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November 6, 2017

To,
BSE Limited National Stock Exchange of India Ltd.
Corporate Relationship Department, Exchange Plaza, 5t floor, Plot No. C/1, G
15t Floor, New Trading Ring, Block, Bandra Kurla Complex, Bandra (E),
Rotunda Building, P | Towers, Dalal Street, Mumbai - 400 051
Fort, Mumbai - 400 001 #022-2659 8237, 8238, 8347, 8348
022-2272 3121, 2037, 2061 cmlist@nse.co.in
corp.relations@bseindia.com

Symbol : VBL
Security Code No. 540180 Series: EQ
Subject: 1. Regulations 33 : Unaudited Financial Results for the Quarter and Nine

months ended September 30, 2017;
2. Regulation 32 : Report of Monitoring Agency on utilization of IPO
proceeds

Dear Sir/Madam,

The Board of Directors at their meeting held today (started at 11.00 a.m. and concluded at 12 noon.)
considered and approved :

1. The Unaudited, Standalone and Consolidated, Financial Results of the Company for the
Quarter and Nine months ended September 30, 2017 (Copy of the same along-with Limited
Review Report issued by M/s. Walker Chandiok & Associates, Chartered Accountants and
M/s. APAS & Co., Chartered Accountants, Joint Statutory Auditors of the Company, with
unmodified opinion are attached).

2. Report of Monitoring Agency on utilization of IPO proceeds (Copy of the same is attached).

Copy of the aforesaid Financial Results and Report of Monitoring Agency are being uploaded
on the website of the Company at www.varunpepsi.com

You are requested to take the above on record.

Yours faithfully,
For Varun Beverages Limited

/ ?’\!ER‘;"G'«
Ravi Batra St
Chief Risk Officer & Group Company Secretary

Encl: as above

Regd. Office : F-2/7, Okhla Industrial Area Phase-l, New Delhi - 110 020
Tel. : 011-41706720-25 Fax. 26813665
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Statement of consolidated unaudited financial results for the quarter and nine months period ended on 30 September 2017
T in million, except as stated othenwise

Particulars Three months ended | Three months ended | Three months ended Year to date Year to date
on on on
30 September 2017 30 June 2017 30 September 2016 | 30 September 2017 | 30 September 2016
(Unaudited) (Unaudited) (See note 4) (Unaudited) (See note 4)

1. Income from operations
(a) Gross sales/income from operations 9,843.61 19,269.17 10,243.73 39,575.21 40,2157¢
(b) Other operating income 36.59 70.90 84.22 153.93 220.39
(c) Other income 28.92 46.71 229.73 210.85 340.47
Total income from operations 9,909.12 19,386.78 10,557.68 39,940.09 40,776.65
2. Expenses
(a) Cost of materials consumed 4,003.81 7,302.34 2,846.91 16,070.04 14 888 .0€
(b) Purchases of stock-in-trade 34.64 110.68 99,83 215.51 783.51
(c) Changes in inventories of finished goods, stock-in-trade and 313.79 416.51 698.50 (102.72) (47 .61
work-in-progress
(d) Excise duty 245.72 3,006.12 1,353.42 4,968.74 6,166.7¢
(e) Employee benefits expense 1,199.60 1,171.18 1,082.59 3,470,76 317832
(f) Finance costs 516.11 513.37 1,112.60 1,595.59 3,316.6¢
(g) Depreciation and amortisation expense 878.51 907.04 777.43 2,586.36 2,421.71
(h) Other expenses 2,228.33 2.528.24 2,501.16 7.075.14 7.772.37
Total expenses 9,420.51 15,955.48 10,472.44 35,879.42 38,476.8¢
3. Profit before tax and share of profit in associate (1-2) 488.61 3,431.30 85.24 4,060.67 2,299.81
4. Share of profit in associate 0.97 5.78 2.32 8.90 17.9¢
5. Profit before tax (3+4) 489.58 3,437.08 87.56 4,069.57 2,317.7¢
6. Tax expense.

(a) Current tax 234.03 743.91 116.05 1,073.12 849 7!

(b) Deferred tax (81.55) 237.33 (158.21) 134.57 (128.9¢
Total tax expense 152.48 981.24 (42.16) 1,207.69 720.8(
7. Net profit for the period (5-6) 337.10 2,455.84 129.72 2,861.88 1,596.9¢
8. Other comprehensive income

A Items that will not be reclassified to profit or loss 47.41 (7.96) (54.80) 16.02 (69.2!

B Income tax relating to items that will not be reclassified to profit (17.80) 3.55 17.91 (6.14) 247!

or loss

C ltems that will be reclassified to profit or loss (41.583) (45.00) (43.83) {131.53) (98 41

D Income tax relating to items that will be reclassified to profit or 9.58 10.38 10.11 30.35 22.7¢

loss
Total other comprehensive income/(loss) (2.34) (39.03) (70.61) (91.30) {120.21
9. Total comprehensive income for the period (including non- 334.76 2,416.81 59.11 2,770.58 1,476.71
controlling interest) (7+8)
10. Net profit attributable to:

A Owners 328.81 2,456.09 103.03 2,829.98 1,615 9

B Non-controlling interest 8.29 (0.25) 26.69 31.80 (19.01
11. Other comprehensive income attributable to:

A Owners (2.34) (39.03) (70.61) (91.30) (120.2

B Non-controlling interest - @ - = -
12. Total comprehensive income attributable to:

A Owners 326.47 2.417.06 32.42 2,738.68 1,495.7

B Non-controlling interest 8.29 (0.25) 26.69 31.90 {19.0
13. Paid-up equity share capital (face value of T 10 each) 1,825.84 1,825.10 1,356.70 1.825.84 1.356.7
14. Earnings per share (of ¥ 10/- each) (not annualised):
(a) Basic 1.80 13.46 0.76 15,51 11.9
(b) Diluted 1.80 13.45 0.76 15.51 11.9

See accompanying notes
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ERAGES LIMITED
Corporate identification number: L74899DL1995PLC069839
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Statement of standalone unaudited financial results for the quarter and nine months period ended on 30 September 2017
T in million, except as staled otherwise

Particulars Three months ended Three months Three months ended Year to date Year to date
on ended on on
30 September 2017 30 June 2017 30 September 2016 | 30 September 2017 | 30 September 2016
(Unaudited) (Unaudited) (See note 4) (Unaudited) (See note 4)

1. Income from operations
(a) Gross sales/income from operations 6,566.61 16,229.10 7,200.41 31,222.41 32,491.00
(b) Other operating income 119.89 172,59 98.66 383.95 350.38
(c) Other income 314.99 63.48 56.91 472.60 212.62
Total income from operations 7,001.59 16,465.17 7,355.98 32,078.96 33,054.00
2. Expenses
(a) Cost of materials consumed 2,749.09 6,101.90 1,703.55 12,786.10 11,938.17
(b) Purchases of stock-in-trade 8.60 73.03 103:17 146.13 764.03
(c) Changes in inventories of finished goods, stock- 209.76 520.59 646.66 (100.36) (17.07)
in-trade and work-in-progress
(d) Excise duty - 2,741.39 1,166.30 4,281.07 5,695.66
(e) Employee benefits expense 827.04 832.46 676.27 2,410.10 209830
(f) Finance costs 470.00 452.26 3975.81 1,385.77 2,965 87
(g) Depreciation and amortisation expense 891.91 729.72 579.54 2,038.79 1,843.73
(h) Other expenses 1,385.62 1,805.83 1.461.97 4,933.26 5.377.50
Total expenses 6,342.02 13,257.18 7,313.27 27,880.86 30,567.19
3. Profit before tax (1-2) 659.57 3,207.99 42.711 4,198.10 2,486.81
4, Tax expense:
(a) Current tax 206.94 704.22 97.24 995.06 787.08
(b) Deferred tax (48.80) 226.65 (99.58) 156 .27 (116.01)
Total tax expense 158.14 930.87 (2.34) 1,151.33 671.07
5. Net profit for the period (3-4) 501.43 2,277.12 45.05 3,046.77 1,815.74
6. Other comprehensive income
A ltems that will not be reclassified to profit or loss 51.43 (10.26) (54.05) 17.74 (73.81)
B Income tax relating to items that will not be (17.80) 3:65 18.71 (6.14) 2555
reclassified to profit or loss
Total other comprehensive income/(loss) 33.63 {6.71) (35.34) 11.60 (48.26
7. Total comprehensive income for the period 535.06 2,270.41 9.71 3,058.37 1,767.48
(5+6)
8. Paid-up equity share capital (face value of T 10 1,825.84 1.825.10 1,356.70 1,825.84 1,356.70
each)
9. Earnings per share (of T 10/- each) (not
annualised):
(a) Basic 2.75 12.48 0.33 16.70 13.45
{b) Diluted 2.75 12,47 0.33 16.69 13.40

See accompanying notes
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VARUN BEVERAGES LIMITED

Corporate identification number: L74893DL1995PLC0BE839
Registered office: F-2/7, Okhla Industrial Area, Phase-|. New Delhi-110020
Corporate office: RJ Corp House, Plot No-31, Institutional Area, Sector-44, Gurugram-122002 (Haryana)
Tel: +91-124-4643100, Fax: +81-124-4643303, E-mail: complianceofficer@ricorp.in, Website www varunpepsi com

Notes:
1. These standalone and consolidated unaudited financial results for the quarter and nine months period ended on 30 September 2017, have been reviewed by the Audit Committee and approved by the Boarc
of Directors at their respective meetings held on 06 November 2017.

2. The business activities of Varun Beverages Limited ("the Company”) and its subsidiaries and associates (together referred to as the "Group") predominantly fall within & single primary business segment vi.
manufacturing and sale of beverages. There is no separate reportable business segment As part of secondary reporting for geographical segments, the Group operates in two principal gecgraphical areas ¢
the world, i.e., in India, its hame country, and other countries. The aferesaid is in line with review of operating results by the chief operating decision maker The sale of products of the Group is seasonal

3. This statement of unaudited standalone and consolidated financial results for the quarter and nine months period ended on 30 September 2017 is in compliance with Indian Accounting Standards ("Ind AS"
as notified under the Companies (Indian Accounting Standards) Rules, 2015 and specified in Section 133 of the Companies Act, 2013 read with SEBI Circulars CIR/ICFD/FACIE2/2016 dated 05 July 2016 an
CIR/CFDICMD/15/2015 dated 30 November 2015 and other recognised accounting practices and policies. Pursuant to exemption available as per aforesaid circulars, results for the year ended 31 Decembe
2016 have not been furnished. However the results for the comparative periods presented have been restated to comply with Ind AS to make them comparable

4. The statutory auditors have carried out limited review of the unaudited standalone and consolidated financial results for the quarter and nine months period ended on 30 September 2017 The equity share
of the Company were listed on Bombay Stock Exchange and National Stock Exchange with effect from 08 November 2016 Accordingly, the Ind AS compliant standalone and consolidated financial results
pertaining to the guarter and nine months period ended on 30 September 2016 presented have not been subjected to limited review or audit, However, the management has exercised necessary due diligenc
to ensure that these standalone and consolidated financial results provide a true and fair view of its affairs.

5. The reconciliation of net profit as per erstwhile Indian GAAP (referred to as 'Previous GAAP') and the total comprehensive income as per Ind AS is as per the table below
2 in million, except as stated otherwist

Particulars Profit reconciliation
Consolidated Standalone
Year to date Three months ended Year to date Three months ended
on on

30 September 2016 | 30 September 2016 | 30 September 2016 | 30 September 2016
Net profit after tax as per Previous GAAP 2,509.06 407 45 255576 2793
Effects of transition to Ind AS:
Effects of measuring financial instruments at fair value through profit and loss {1.104.39) (385.89) (1.104 39) (385 8¢
Effects of change in method of recognising grants (105.37) (37.68) (53.69) (17 7€
Effects of measurement of financial assets at fair value through profit and loss and al amortised cost (0.03) (0.03) 18.57 7.86C
Actuarial gain on employee defined benefit plan recognised in other comprehensive income 69.27 54 45 7383 54 08
Fair valuation of employee stock options (0.05) - (0 05) -
Fair valuation impact of deferred payments for business acquisition (372.77) (113.15) {37277) (11315
Effect of accounting of transaction costs on borrowings as per effective interest rate (4.68) (1.28) (166) (028
Expected credit losses on financial assets (37.92) (18.86) (23.08) (1244
Other impacts 246 91 110.36 33130 108 32
Deferred tax impact 396.93 114.35 391 92 124 27
Net profit after tax under Ind AS 1,596.96 129.72 1,815.74 45,08
Other Comprehensive expense (net of taxes) (120 20) (7081) (48 26) (35 3<
Total Comprehensive Income under Ind AS as reported 1,476.76 59.11 1,767.48 8.71

6, During the guarter ended on 30 September 2017, the paid up capital of the Company has increased by % 0.74 million on allotment of 73,815 equity shares of 2 10 each, pursuant to exercise of stock option
by employees.

7. The Company follows calendar year as its financial year as approved by the Company Law Board, New Delhi

8. During the quarter ended on 30 September 2017, the Company concluded the acquisition of PepsiCo India's previously franchised territories in the State of Odisha and parts of Madhya Pradesh along wit
two manufacturing units at Bargarh and Bhopal from other franchisees, on a slump sale basis, for a derived enterprise value of ¥ 1.302.00 million based upon valuation reports The Company i1s now
franchisee for PepsiCo products across 18 States and 2 Union Territories in India.

9. Consequent to the introduction of Goods and Service Tax "GST" in India with effect from 01 July 2017, Central Excise, Value Added Tax (VAT), and some other indirect taxes have been subsumed into GS~
In accordance with Indian Accounting Standard-18 on Revenue and Schedule Il of the Companies Act, 2013, unlike excise duty, levies like GST are collected on pehalf of Government authorities and do n
form part of Revenue. Accordingly, the figures for the period up to June 30, 2017 are not strictly comparable to those thereafter which were gross of excise duty The following additional information 1s bein
provided to facilitate such understanding

A. Group: < in million, except as stated otherwis
Quarter ended 30 Quarter ended 30 Change Quarter ended 30 | Nine month period Nine month Change
September 2017  September 2016 June 2017 ended 30 period ended 30
September 2017  September 2016
Gross sales/income from operations (A} 9,843.61 10,243.73 -391% 19,269.17 38.575.21 40,21579 -1 58%
Other operating income (B) 36.59 8422 -56.55% 70.90 153.93 22038 -30 16%
Excise duty (C) 245.72° 1.353.42 -81.84% 3.006.12 496874 6,166.79 -19 43%
Net sales/income from operations (A+B-C) 9,634.48 8,974.53 7.35% 16,333.95 34,760.40 34,269.39 1.43%

*Excise duty and other similar taxes in jurisdiction other than India,




Notes [Cont'd]

B. Company: T in million, excep! as stated otherwise
Quarter ended 30 Quarter ended 30 Change Quarter ended 30 | Nine month period Change
September 2017  September 2016 June 2017 ended 30
September 2017
Gross sales/income from operations (A) 6,566.61 7,200.41 -8.80% 16,229.10 31,222 41 -390%
Other operating income (B) 119.99 98.66 21.62% 172.59 383.95 9.58%
Excise duty (C) - 1,166.30 -100.00% 2.741.38 4,28107 -23 48%
Net sales/income from operations (A+B-C) 6,686.60 6,132.77 9.03% 13,660.30 27,325.29 0.29%

10. Comparative amounts of the previous periods have been regrouped and / or reclassified to make them comparable wherever necessary

Place : Gurugram
Dated : 06 November 2017

For and on behalf of Board of Directors of
Varun Beverages Limited

Raj P. Gandhi
Whole Time Director



Independent Auditor’s Review Report on Consolidated Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Varun Beverages Limited

1.

£

We have reviewed the accompanying statement of unaudited consolidared fnancial rosulrs
{‘Statement’) of Varun Beverages Limited (‘the Company’} and its subsidiaries (the Company and
its subsidinies together referred to as ‘the Group’) and its associates Refer Annexure 1 for the list
of subsidiaries and associates included in the Statemenr) for the quarter ended 30 Seprember 2017
and rthe consolidated year to date results for the period 1 January 2017 to 30 Seprember 2017,
being submirted by the Company pursuant to the requirements of Regularion 33 of the 813
(lastimg Obligations and Disclosure Requirements) Regulations, 2015, This Starement 15 the
responsibility of the Company’s management and has been approved by the Board of Dirccrors,
Our responsibility is o issue a report on the Statement based on our review,

s B 21t

We conducted our review in accordance with the Stndard on Review Engagement SRIZ 24
Review of Interim Fiancial Information Performed by the Independent Auditor of the Fnty,
issued by the Institute of Chartered Accountants of India. This standard requires thar we plan and
perform the review to obrain moderate assurance as to whether the Seatement is free of nmtrenal
nusstatement. A review is limited -primacily to inquities of company personnel and analvrical
procedures, applied to financial data and thus provides less assurance than an audit. We have nor
performed an audit and accordingly, we do not express an audit opiion.

Based on our review conducted as above and upon consideration of the review reporis of the
other auditors, nothing has come to our attention that causes us to believe that the ACCOMPaNIg,
Surement prepared in accordance with applicable Indian Accounting Standards specified under
Scerion 133 of the Companies Act, 2013 and SEBI Cireulars CIR/CFD/CAMID/15/2015 dared 30
November 2015 and  CIR/CFD/FAC/62/2016 dated 3 July 2016, and other recognised
accounting practices and policies has not disclosed the information required o be disclosed in
accordance with the requirements of Regulation 33 of the SEBI {(Listing Obliganons and
Disclosure Requirements) Regulations, 2015, including the manner in which it is 0 be disclosed.

or thatir containg any material missratement.

We did nor review the financial results of seven subsidiaries included in the Starcment whese
financral resulrs reflect total revenues of ¥ 3,335.15 million and T 9,116.43 million for the uitrter
and period ended 30 September 2017 respectively and net profir {including other comprehensive
income) of X 82.81 million and X 11221 million for the quarter and period ended 30 Seprember
2017 respecrively. The Starement also includes the Group’s share of net profir (ncluding other
comprehensive income) of X 0.97 million and X 8.90 million for the quarter and perivd ended 30
?c-prb:nhc:- 2017 respectively, as considered in the Statement, in respect of two assoctares, whose
financial results have not been reviewed by us. These financial results have been reviewed by arher
audirors whose review reports have been furnished to us by the management and our repOrt m
respect thereof is based solely on the review reports of such other auditors. Our review FEPOIT 15

nor modified i respect of this marter.,




Independent Auditor’s Review Report on Consolidated Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Cont’d)

_f

The consolidated financial results for the corresponding guacter ended 30 September 2016 and the
corresponding vear to date period from 1 January 2016 to 30 September 2016, mcliding the
reconciliation of net profit under Ind AS of the said periods with net profic repocted under
previous GAAP, as included in the Statement are based on the managemenr certified accounts and
have not been subjected o any review or audit (Also refer note 4 1o the Statement). Our report is

not modified in respect of this matter.

IR agadiaic £ é‘*‘rug v».t‘;’!dl,f )
For Walker Chandiok & Associates
Charrered Accountants '

Firm Registeation No: 001329N

» i
-t Nitin Toshniwal
Parmer

Membership No. 307568

Place: Gurugram
Dare: 6 November 2017

L-41 Connaught Place,
New Delh 110 001

For APAS & Co.
Chartered Accountanes
Firm Registranon No: ODO340

per Sumit Kathuria
Partner
Membership No. 5320078

Place: Gurugram
Date: 6 November 2017

S/14 Basement, Kalkayi Lxrension,
New Delh 110 019



Independent Auditor’s Review Report on Consolidated Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Cont'd)

Annexure 1
List of entities included in the Statement

Subsidiaries

L. Varun Beverages (Nepal) Private Limited

2. Varun Beverages Lanka (Private) Limited

3. Varun Beverages Morocco SA

4. Ole Spring Bortlers Private Limited

5. Varun Beverages (Zambia) Private Limited fw.e.f. 01 January 2016}

6. Varun Beverages (Mozambique) Limitada (w.e.f. 01 January 2016 oll 2 March 2017)
7. Vamun Beverages (Zimbabwe) (Private) Limited (w.et 05 April 2016)

Associates
L. Angelica Technologies Private Limired
& £
2 Tunarmech Technoloeies Privare Limired
una -h Technologies Private Limited




Independent Auditor’s Review Report on Standalone Quarterly Financial Results and Year (o
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Varun Beverages Limited

L We have reviewed the accompanying statement of unaudired standalone  finuncil resulrs
{'Sratement’) of Varun Beverages Limited (‘the Company’} for the quarter ended 30 Sepremlber
2017 and the year ro date results for the period 1 January 2017 to 30 September 2017, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SIIBI /) Asnng
Obligations and Disclosure Requirements) Regulations, 2015. This Statement is the responsibiliy
of the Company’s Management and has been approved by the Board of Direcrors. Our
responsibility is 1o issue a report on the Statement based on OUr review,

2. We conducred our review in accordance with the Standard on Review Lngagemenr (SR 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Iy,
issued by the Instirute of Chartered Accountants of India. This standard requires thar we plan and
perform the review to obtain moderate assurance as fo whether the Statement is free of material
misstatement. A review is limited prumarily to inquiries of company personnel and analvrical
procedures, applied to financial data and thus provides less assurance than an audit. We have nor
performed an audir and accordingly, we do not express an audi LPULON,

3. Based on our review conducted as above, nothing has come to our artention that causcs us 1o
believe  that  the accompanying  Statement prepared in accordance with apphicable  Indin
Accounting Standards specified under Section 133 of the Companies Act, 2013 and SEBI Cireulars
CIR/CFD/CMID/15/2015 dated 30 November 2015 and CIR/CFI/FAC/62/2016 dared 5 July
2016, and other recognised accounting pracrices and policies has not disclosed the informanon
required to be disclosed in accordance with the tequirements of Regulation 33 of the SEBJ ] ASTINg
Obhigations and Disclosure Requirements) Regulations, 2015, meluding e manner m which ir s
o be disclosed, or that it contains any material nusstatement.

4 The srandalone financial results for the corresponding quarter ended 30 Seprember 2016 and the
corresponding year o date period from 1 January 2016 to 30 Seprember 2016, meluding the
reconcilianon of net profir under Ind AS of the said periods with net profir reported under
previous GAAP, as included in the Statement are based on the management certified accounts and
have not been subjected to any review or audit (Also refer note 4 to the Srarement]. Qur FEPOIT 18
not modified in respect of this marter.

Bt frawrte & Gepn ki

For Walker Chandiok & Associates IF'or APAS & Co.

Charrered Accounrants
rm Regisra rio?_i}"o: U01329N

T

1%

pér Nitin
Partner
Membership No. 307568

Place: Gurugram
Dare: 6 November 2017

141 Connaughr Place,
New Delhi 110 001

Chartered Accountanrs
Firm Regisrration No: (f}HUS‘JrU

NSV DELH )%
per Sumit Kathuria j

Parmer
Membership No. 320074

owfn T
Toshniwal

Place: Gurugram
Darte: 6 November 2017

8/14 Basement, Kalkaji Extension,
New Delhi 110 019
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November 6, 2017
To,
BSE Limited National Stock Exchange of India Ltd.
Corporate Relationship Department, Exchange Plaza, 5t floor, Plot No. C/1,G
1st Floor, New Trading Ring, Block, Bandra Kurla Complex, Bandra (E),
Rotunda Building, P ] Towers, Dalal Street, Mumbai - 400 051
Fort, Mumbai - 400 001 #022-2659 8237, 8238, 8347, 8348
022-2272 3121, 2037, 2061 cmlist@nse.co.in
corp.relations@bseindia.com
Symbol : VBL
Security Code No. 540180 Series : EQ

Sub: Declaration under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Dear Sir/Madam,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular no. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby
declare that Limited Review Report on the Unaudited Financial Results for the Quarter and Nine
months ended September 30, 2017 issued by M/s. Walker Chandiok & Associates, Chartered
Accountants and M/s. APAS & Co., Chartered Accountants, Joint Statutory Auditors of the Company,
is WITH UNMODIFIED OPINION.

You are requested to take the above on record.

Yours faithfully,
For Varun Beverages Limited

Ravi Batra 4/
Chief Risk Officer & Group Company Secretary

1]
L= )

i i - lhi - 110 020
Regd. Office : F-2/7, Okhla Industrial Area Phase-|, New De
= Tel. : 011-41706720-25 Fax. 26813665



1) Issuer Details:
Name of the issuer
The names of the promoters of the issuer

Industry/scctor to which it belongs

2) Issue Details:
Issue Period
Type of issue (public/rights)

YES /BANK

: Varun Beverages Limited
: 1. RJ Corp Limited

2. Ravi Kant Jaipuria
3. Varun Jaipuria
4. Ravi Kant Jaipuria & Sons HUF

: Consumer Foods

: 3 Days (From 26/10/16 to 28/10/16)
< Initial Public Offer

Type of specified securitics : Equity Shares
Group : B (Taken from BSE Website)
Fresh Issue size (" in Crores) : Rs. 667.50
Sr. No. Particulars Amount in Crores
1 Total Issue Proceeds 1112.50
2 (=) Offer for Sale 445.00
3 Net Proceeds available for company (Fresh Issuc ) 667.50
Utilization of Net Proceeds:
a Prepayment & Re-payment of Debts of Company 540.00
b. General Corporate Purpose 105.28
c. Issue related expenses 22.22
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YES //BANK

i 2ai

3) Details of the arrangement made to ensure the ing of issuc pr
(Give item by item description for all the objects stated in offer document separately in following format)

i Comments of
Particulars Reply Monitoring Agency
Whether all the utilization is as per disclosure in Yes g#'mlgon s '"‘l <ine with the
Offer Document? Clocumen
thmcr" Shargl}oédcq aj’Pmi‘,’“l is "h‘a:;!Cd in N.A |Within all the matters under
case of material deviations from expenditures H
disclosed in Offer Document? m::_pu_rvnew, No such
Whether means of finance for disclosed objects of| No |
the Issue has changed?
Any major deviation observed over the earlicr N.A [This is the first report post IPO)
monitoring agency reports? lof the company, hence Not
IApplicable
Whether all Government / Statutory approvals - [Not Applicable
related to the objeci(s) obtained?
Whether all arrangements pertaining to technical - [Not Applicable
assistance/collaboration in operation?
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Any favorable events improving object(s) viability | ~ Not Applicable

Any unfavorable events affecting object(s) viability| = ot Applicable
Any other relevant information that may - INot Applicable
materially affect the decision making of the

investors

# Where material deviation may be defined to mean:
o) Deviation in the objects or purposes for which the funds have been raised
) Deviation in the amount of fund actually utilized by more than 10% of the projected in the offer doc

4) Details of object(s)s to be monitored:

(i) Cost of object(s)-
(Rs. In Crores)

% Original # Ie s of
SL.No | Item Head Cost (as per Ra::fd &l::;:‘i‘::)':i; (g)
Offer Agency
Document)
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1. Pre-payment or 540.00 540.00 No Revision in
scheduled repayment Cost
of outstanding debts
of the company
2. General Corporate 99.94 105.28 Relied on the
Purpose Upward revision in
Cost as certified in
CA certificate
obtained from O.P.
Bagla & Co.

(i) Progress in the objeci(s)-

cription for all the Objects Stated in Offer Document separately in the following format

(Give Item by Item Des

Amount utilized
Item AAmount Total Comments of
Head$ a3 Asat During At unutilized Monitoring
propose | Beginning the the Amount Agency
din of quarter | 4
Offer | the quarter of
Docume the
nt quarter
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Pre-payment or 540.00| 4 54000 540.00Nil T'he net proceeds
scheduled utilized for pre-
repayment of payment /
outstanding [Repayment of debts
debts of the lare utilized in full &
company n line with the offer
document
General 99.94 4 10528 105.28Nil Relying on the data
Corporate rtified in CA
Purpose rlificate obtained
from O.P. Bagla &
0.

VS //BANK

8 provide Jollowing details under ltem Head:
@Name of the object(s):
) Brief description of the object(s): (c)Location of the
object(s) (if applicable):
(iii) Deployment of unutilized PO proceeds- Not Applicable — Entive IPO Proceeds have been utilized by the
company in line with the objects stated in the Offer document.

NI T ¢
| Typeor Re M S . i
. —— arket Value as at the end of quarter
10| instrument | Amount Maturity date Earning| qur ) !
where invested i n
amount _on_|
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| YES /BANK

* Also indicate name of the party/company in which have been invested
** Where market value is not practical to find, provide NAV/NRV/Book Value of the same

(iv) Delay in implementation of the object(s) - There is no delay in implementation of the object(s) as stated in
the Offer D: tas repr 1 to us by Il t

* In case of continuing object(s) please specify latest/revised estimate of completion date.

For YES Bank Ltd
\Q »
Authorized Signaldry

Place: Delhi
Date: 03-10-2017
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