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February 6, 2023

To,
National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, Block G, C/1, Bandra Kurla Phiroze Jeejeebhoy Towers
Complex, Bandra (E), Mumbai — 400 051 Dalal Street, Mumbai ~ 400 001
Email: cmlist@nse.co.in Email: corp.relations@bseindia.com
Symbol: VBL Security Code: 540180

Subject: Regulation 30: Outcome of the Board Meeting
Dear Sir/Madam,

The Board of Directors at their meeting held today (started at 11:00 A.M. and concluded at
11:45 A.M.) inter-alia considered and approved the following:

(i) The Audited Financial Results of the Company (Standalone and Consolidated) for the
Quarter and Financial Year ended December 31, 2022 (Copy of the same along-with Audit
Report issued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants and M/s. O P
Bagla & Co. LLP, Chartered Accountants, Joint Statutory Auditors of the Company, with
unmodified opinion are attached and the same are being uploaded on website of the
Company).

(i) Recommendation of final dividend of Re. 1 (Rupee One only) per Equity Share of the nominal
value of Rs. 10/- each for the Financial Year ended December 31, 2022 to the shareholders
of the Company on a Record Date to be fixed after taking approval of the shareholders at
the ensuing AGM of the Company. .

To comply with the applicable provisions of the Companies Act, 2013 read with rules made
thereunder and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
the final dividend will be paid within the prescribed statutory period.

(i) Due to retirement of existing Joint Statutory Auditors viz. M/s. Walker Chandiok & Co. LLP,
Chartered Accountants upon completion of their 2(two) consecutive terms of 5(five) years
each, M/s. J C Bhalla & Co., Chartered Accountants are appointed as Joint Statutory Auditors
of the Company, subject to the approval of shareholders at the ensuing AGM of the
Company.

(iv) Re-appointment of Ms. Sita Khosla (DIN: 01001803) as an Independent Director of the
Company for a second term of upto 5 (Five) consecutive years with effect from February
16, 2023, subject to the approval of shareholders at the ensuing AGM of the Company.
Further, Ms. Sita Khosla is not debarred from holding office of an Independent Director by
virtue of any SEBI order or any other such Authority. §
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(v) Re-appointment of Dr. Ravi Gupta (DIN: 00023487) as an Independent Director of the
Company for a second term of upto 5 (Five) consecutive years with effect from March 19,
2023, subject to the approval of shareholders at the ensuing AGM of the Company. Further,
Dr. Ravi Gupta is not.debarred from holding office of an Independent Director by virtue of
any SEBI order or any other such Authority.

(vi) Re-appointment of Ms. Rashmi Dhariwal (DIN: 00337814) as an Independent Director of
the Company for a second term of upto 5 (Five) consecutive years with effect from March
19, 2023, subject to the approval of shareholders at the ensuing AGM of the Company.
Further, Ms. Rashmi Dhariwal is not debarred from holding office of an Independent Director
by virtue of any SEBI order or any other such Authority.

(vii) To convene 28" Annual General Meeting ("AGM”) of the Company on Monday, March 27,
2023, through Video Conferencing / Other Audio Video Means ("VC/ OAVM") facility, without
the physical presence of the Members at a common venue.

(viii) Register of Members and Share Transfer Books of the Company shall be closed from
Monday, March 20, 2023 to Monday, March 27, 2023 (both days inclusive) for the purpose
of 28" AGM of the Company.

Further, in continuation to our letter dated January 4, 2023 regarding the change of Registrar
and Share Transfer Agent ("RTA") from “Link Intime India Private Limited (Link Intime)” to “KFin
Technologies Limited (KFin)” and to comply with the provisions of Regulation 7 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has also
entered into a Tripartite Agreement with KFin and Link Intime on February 6, 2023, accordingly
all the formalities for change of RTA from Link Intime to KFin have been completed.

The detailed disclosure for aforesaid point nos. (jii) to (vi) as required under Regulation 30 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/CMD/4/2015 dated September 9, 2015 are enciosed from Annexures I to IV
respectively.

Further, please note that the Company is following 1% January to 31%t December as its financial
year in terms of Section 2 (41) of the Companies Act, 2013 as approved by the Company Law
Board.

You are requested to take the above on record.
Yours faithfully,
For Varun Beverages Limited

w77
RaviBatra
Chief Risk Officer & Group Company Secretary

RAVI o kavisamn
B ATR A 2322102‘06

11:50:15 +05'30"'

Encl.: As above
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Annexure -1

Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for point no. (iii)

SI
No.

Particulars

Disclosure

1.

Reason for change Vviz.
appointment, resignation,
removal, death or otherwise

Due to retirement of existing Joint Statutory Auditors viz.
M/s. Walker Chandiok & Co. LLP, Chartered Accountants
upon completion of their 2(two) consecutive terms of
5(five) years each, M/s. J C Bhalla & Co., Chartered
Accountants (Firm Registration Number 001111N) are
appointed as Joint Statutory Auditors of the Company,
subject to the approval of shareholders at the ensuing
AGM of the Company.

Date of  appointment/
eessation (as applicable)

March 27, 2023 (i.e. conclusion of ensuing AGM of the
Company)

Term of appointment

Appointment for a term of upto 5 (five) consecutive years
from the conclusion of ensuing AGM till the conclusion of
339 AGM to be held in the year 2028, subject to the
approval of shareholders at the ensuing AGM of the
Company.

Brief profile (in case of
appointment)

M/s. J C Bhalla & Co. (Firm Registration Number
001111N) ("the Audit Firm") are a reputed firm of
Chartered Accountants registered with the Institute of
Chartered Accountants of India. It has an experience of
more than 75 years in providing statutory audit, tax and
advisory services to its clients and is being managed by
eleven partners and requisite professional staff. The
Audit Firm was established in the year 1943. Its Head
office is in New Delhi with a Branch office in Noida-
National Capital Region. The Audit Firm has a valid Peer
Review Certificate.

Disclosure of relationships
between directors (in case of
appointment of a director)

Not applicable.
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Annexure - I1

Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015 for point no. (iv)

S. | Particulars Disclosure
No.
1. |Reason for change Vviz. | Re-appointment of Ms. Sita Khosla as an Independent
appointment, resignation, | Director of the Company.
removal, death or otherwise
2. | Date of  appointment/ | Re-appointment with effect from February 16, 2023 for
eessation (as applicable) & | a second term of upto 5 (Five) consecutive years, subject
term of appointment to the approval of shareholders at the ensuing AGM of
the Company.
3. | Brief profile (in case of | Ms. Sita Khosla holds a bachelor’s degree in law from the
appointment) University of Delhi and is enrolled with the Bar Council of
Delhi since 1987. She practices in the areas of corporate,
contract and commercial laws since 1992. She has been
‘involved in providing advice on a wide range of issues
from company formation, corporate governance and
regulatory compliance to mergers and acquisitions,
corporate restructuring, joint ventures, foreign
investments, exchange control regulations and securities
laws.
4. | Disclosure of relationships | Ms. Sita Khosla is not related to any Director of the
between directors (in case of | Company.
appointment of a director)

21 NewDehi | &
© §
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Annexure - II1

Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015 for point no. (v)

S. | Particulars Disclosure
No.
1. | Reason for change viz. | Re-appointment of Dr. Ravi Gupta as an Independent
appointment,  resignation, | Director of the Company.
removal, death or otherwise
2. | Date of  appointment/ | Re-appointment with effect from March 19, 2023 for a
eessatien (as applicable) & | second term of upto 5 (Five) consecutive years, subject
term of appointment to the approval of shareholders at the ensuing AGM of
the Company.
3. | Brief profile (in case of | Dr. Ravi Gupta holds a bachelor’s degree and a master’s
appointment) degree in commerce from the University of Delhi. He also
holds a bachelor’s degree in law from the University of
Delhi, a diploma in labor law from the Indian Law
Institute, a master’s degree in business administration
from the Faculty of Management Studies, University of
Delhi and a doctorate in philosophy for his thesis on
‘Country Risk Analysis in Investment Financing Decision
Making’ from the University of Delhi. He was employed
as an Associate Professor in the commerce department
of Shri Ram College of Commerce, University of Delhi.
4. | Disclosure of relationships | Dr. Ravi Gupta is not related to any Director of the
between directors (in case of | Company.
appointment of a director)
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Annexure - IV

Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 for point no. (vi)

S. | Particulars Disclosure
No.
1. |Reason for change viz.|Re-appointment of Ms. Rashmi Dhariwal as an
appointment, resignation, | Independent Director of the Company.
removal, death or otherwise
2. | Date of appointment/ | Re-appointment with effect from March 19, 2023 for a
eessation (as applicable) & | second term of upto 5 (Five) consecutive years, subject
term of appointment to the approval of shareholders at the ensuing AGM of
the Company.
3. | Brief profile (in case of | Ms. Rashmi Dhariwal holds a bachelor’'s degree in Arts
appointment) from the University of Delhi and is a practicing advocate
at the Calcutta High Court since 1978. She is aiso the
chairperson of a non-profit organization called Prayatn
which provides education to underprivileged children.
She has also worked in several leading firms in India
including Khaitan & Co., Calcutta and Delhi, Mulla &
Mulla, Mumbai and also in the Philippines.
4. | Disclosure of relationships | Ms. Rashmi Dhariwal is not related to any Director of the
between directors (in case of | Company.
appointment of a director)
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Statement of consolidated financial results for the quarter and year ended on 31 December 2022

% in miltion, except per share data

Particulars Three months Three months Three months Year ended on Year ended on
ended on ended on ended on
31 December 2022| 30 September 2022 | 31 December 2021 31 December 2022 | 31 December 2021
(See Note 2) (Unaudited) (See Note 2) (Audited) {Audited)
1. Income
(2) Revenue from operations 22,572.01 32,483.05 17,649.36 133,805.58
{(b) Other income 92.45 106.19 8.54 388.49
Total income 22,664.46 32,569.24 17,657.90 134,284.07
2. Expenses

(a) Cost of materials consumed

1,620.43

64,170.92

718.85

2,174.18

423.61

373.42

1,885.71

(2,624.19)

(280.87)

(3.445.07)

{e) Empioye 3,189.34 12,165.42 10,8756.92
(f) Finai 474.84 1,881.22 1,847.00
(g) 1,7 6,171.89 5312.62
2 6,183.59 . 28,072.39 21,262,286
Total expenses 21,768.38 27,477.43 17,239:35 114,057.64 80,196.08
3. Profit before share of loss of associate and joint 896.08 5,111.81 418.55 20,236.43 10,066.08
venture (1-2)
4. Share of uss of associale and joint venture (0.06) - - (C.08) -
5. Profit before tax (3+4) 886.02 5111.81 418.55 20,236.37 10,066.08
6. Tax expense:
{(a) Cutrent ta 10.32 4,258.66 1,341.88
(b)Y Adiustment of tax relaling 1 sadier pericds/year 58,13 228.91 350.06
(c) Deferred tax itiicharge 16.20 24966 913.52
Total fax expense 1,156.96 92.65 4,735.23 2,605.56
7. Net profit after tax (5-6) 3,954.85 325.90 15,501.14 7,460.52
8. Other comprehensive income
ems that will not be reciassified to profi or loss {4.78) 540 45.54 107.87 8599
ne tax relating to ilems that will not be redl 1.37 (1.37) (9.77) (27.02) (18.93)
k fit or loss
C ltems that will be reciassified to profit or ivss {112.82) 538, (265.24) (3,799.27) (365.82)
Total other comprehensive logs {116.31) (535.01) (229.47) (3,718.42) {298.86
9. Total comprehensive income for the periodsiyear 698.93 3,419.84 96.43 11,782.72 7,161.66
(including non-controlling interest) (7+8)
10. Net profit atiributabie to:
A Qwners 747.51 3,810.37 164.91 14,874.33 6,940.52
-Gt 67.73 144.48 160.29 £26.81 520.00
aliributable to:
A OQwners 447 .14 {534.97) (229.58) (3,154.78)
B Non-co (563.45) __(0.04) 0.11 (5683.63)
12. Total income attributapie {a;
A Owners 1,194.65 3.275.40 (64.67) 11,819.54 8,641.65
B Non-conlroiing interest (485.72) 144.44 161.10 (36.82) 520.01
13. Paid-up equity share capital (face value of ¥ 10 gach) 6,485.50 6,425.50 4,330.33 6,425.50 4,330.33
14. Other equity 44,528.30 36,468.75
1.18 5.87 0.25 23.05 10.88
1.18 5.87 0.25 23.05 10.68

See accompanying notes

(a{
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Statement of consolidated assets and [iabilities

“}1(" ]

% in million
As at As at
31 December 2022 31 December 2021
(Audited) (Audited)
Assets
Non-current assets
(a) Property, plant and equipment 54,415.78 51,551.72
(b) Capital work-in-progress 6,066.32 4,966.08
(c) Right of use assels 9,155.01 5,727.99
(d) Goodwill 242.30 242.30
(e) Gther inlangible assels 5,509.10 558574
(f) Investment in 2ssociale and joint venture 0.04 -
(g) Financial assels
(i) Investments 0.01 0.01
(iiy Other financial assets 486.80 420.63
(h) Deferred tax asseais (Net) - 24.07
(i) Other non-current assets 6,266.77 1,838.23
Total non-current assets (A) 82,142.13 70,357.77
Current assets
(a) Inventories 19,038.85 14,480.87
(b) Financial asseis
(i) Trade receivables 2,993.38 2,212.49
(ii) Cash and cash equivalents 1,5643.32 1,507.50
(iif) Bank balances other than (ii) above 1,309.35 1,858.72
(iv) Others 3,977.06 2,455.55
(c) Current tax assets (Net) - 11.08
(d) Other current assets 4278.34 2.934.92
Total current assets (B) 34,040.30 25,461.13
Total assets (A+B) 116,182.43 95,818.90
Equity and liabilities
Equity
(a) Equiity share capital 6,495.50 4,330.33
(b) Other equity 44 528.30 36,468.75
Equity attributable to owners of the Parent Company 51,023.80 40,799.08
(c) Non-controlling interest 1,131.07 1,167.89
Total equity (C) 52,154.87 41,966.97
Liabilities
Non-current liabilities
(a) Financial liabiitties
(i) Borrowings 17,270.22 18,133.27
(ia) Lease liabilifies 1,654.25 312.63
(b) Provisions 2,041.13 2,085.43
(¢) Deferred tax liabilities (Net) 3,368.48 3,111.41
(d) Other non-current liabilities 5.94 6.73
Total non-current liabilities (D) 24,340.02 23,649.47
Current liabilities
(a) Financial liabilities
(i) Borrowings 19,677.90 15,285.68
(ia) Lease liabilities 235.77 136.02
(i) Trade payabiss
(a) Total outstanding dues of micro enterprises and small 659.11 342.85
enterprises
(b) Total outstanding dues of creditors other than micro 7,583.50 6,774.68
enterprises and small enterprises
(ury Other financial liabilities 5,593.90 3,929.66
(b) Other current liabiiities 4,882.77 3,098.76
(c) Provisions 291.91 497.40
(d) Current tax liabilities (Net) 755.68 139.41
Total current liabilities (E) 39,687.54 30,202.46
Total liabilities (F=D+E) 64,027.56 53,851.93
2 Total equity and liabilities (C+F) 116,182.43 95,818.90
‘\%‘X\See accompanying notes
SIGNED FOR
IDENTIFICATION

PURPOSE ONLY
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Consolidated Cash Flow Statement

(Indirect Method) (% in million)
Particulars Year ended Year ended
31 December 31 December
2022 2021
(Audited) (Audited)
A. Operating activities
Profit before tax and share of Ioss in associate and joint venture 20,236.43 10,066.08
Adjustments to reconcile profit before tax to net cash fiows:
Depreciation and impairment on property, plant and equipment 5,830.29 5,037.54
Amortisation of intangible assets and right of use assets 340.90 275.08
Interest expense at amortised cost 1,854.49 1,850.37
Interest income at amortised cost (228.29) (145.18)
Profit on sale of current investments (3.67) (0.70)
Excess provisions written back (9.20) (58.28)
Share based payment to employees 29.06 -
Loss on disposaliwritten off of property, plant and equipment (Net) 623.26 258.71
Bad debts and advances written off 25.71 -
Allowance for expected credit loss 73.51 58.92
Unrealised foreign exchange fluctuation (1,287.88) (1,098.50)
GOperating profit before working capital changes 27,485.51 16,243.96
Working capital adjustments
Increass in inventories (5,568.33) (5,192.83)
(Increase)/decrease in trade receivables (1,233.80) 146.56
increase in current and non-current financial assets and other current and non- (3,257.13) (921.85)
current assets
Increase in current financial liabilities and other current and non-current liabitities 4,207.33 3,280.68
and provisions
Total cash from operations 21,633.58 13,556.50
Income tax paid (3,733.29) (1,242.28)
Net cash flows from operating activities (A) 17,900.29 12,314.22

B. Investing activities
Purchase of property, piant and equipment and intangible assets (including (18,009.92) (8,348.00)
adjustment on account of capital work-in-progress, capital advances and capital
creditors)

Proceeds from disposal of property, plant and equipment and intangible assets 510.93 193.51
Change in advance received for capital assets - (1,074.43)
Investment in associate and joint venture (0.10) -
Interest received 23242 132.46
Proceeds from sale of current investments (Net) 3.67 0.70
Decrease/(increase) in other bank balances 217.02 (1,010.63)
Net cash used in investing activities (B) " (17,045.98) (10,106.39)
C. Financing activities
Proceeds from long term borrowings 14,777.20 8,548.06
Repayments of long term borrowings (11,373.59) (6,408.51)
Repayment of lease laibiiities (234.40) (188.65)
Repayments of short term borrowings (Net) (7.97) (853.66)
Interest paid (inclusive of interest paid on lease liabilities ¥ 44.26 (31 Dacember (1,716.79) (1,791.48)
2021: ¥ 30.50))
Dividend paid (1,623.87) (1,082.58)
Net cash used in financing activities (C) (179.42) (1,776.82)
Net change in cash and cash equivalents (D=A+B+C) 674.89 431.01
Cash and cash equivalents at the beginning of year (E) 1,507.50 1,045.58
Unrealised exchange difference on transiation of cash and cash equivalent in (639.07) 30.91
subsidiaries (F)
Cash and cash equivalents at the end of year (G= D+E+F) 1,543.32 1,507.50
Note:

(a) Non-cash changes in liabilities arising from financing activities periains to impact of fair value changes and foreig
axchange fluctuations which are considered to be insignificant. f

SIGNED FOR

S IDENTIFICATION
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Statement of standalone financial results for the quarter and year ended on 31 December 2022

% in million. except per share data

Particulars Three months Three months Three months Year ended on Year ended on
ended on ended on ended on
31 December 2022 | 30 September 2022 | 31 December 2021 31 December 2022 | 31 December 2021
_{See Note 2) {Unaudited) _{See Note 2) {Audited) {Audited)
1. Income
(a) Revenue from operations 15,439.78 25,016.50 11,007.05 105,958.25 65,957.42
(b) Other income 736.19 258.31 337.67 1,437.57 573.02
Total income 16,175.97 25,274.81 11,344.72 107,395.82 66,530.44
2. Expenses
(2) Cost of materials consumed 8,924.46 12,594 .86 558315 54,593.04 30.858.12
(b) Purchase of stock-in-trade 198.72 213.83 328.14 1,201.84 1,194.30
(c) Changes in inventories of finished goods, (2,226.47) (471.43) (769.88) (3.023.46) (760.86)
stock-in-trade and work-in-progress
(d) Employes benelits expense 2,354.84 2,357.46 1,842.40 9,204.68 7.411.15
{e) Fi cosls 433.95 32338 337.91 1,542.57 1,5651.43
(f) Depreciation, amaortisation and impairment 1,465.07 1,109.90 979.41 4,831.32 3,988.34
SXPENSE
(g) Other expenses 4,433.65 5,315.58 3,375.21 22,200.81 15,462.54
Total expenses 15,5682.22 21,443.58 11,674.34 90,550.80 59,715.22
3. Profit/(loss) before tax {1-2) 593.75 3,831.23 (329.62) 16,845.02 6,815.22
4. Tax expense
(a) Current tax 15.00 977.82 (50.30) 3,853.00 1,168.10
(b) Adjustment of tax relating to eariier (0.86) - (0.01) (0.86) (0.73)
periods/year
(c) Deferred tax (credity/charge (8.87) (23.21) (81.80) 190.89 752.98
Total tax expense 5.27 954.61 {132.11) 4,143.03 1,920.35
5. Net profit/(loss) after tax (3 - 4) 588.48 2,876.62 (197.51) 12,701.99 4,894.87
6. Other comprehensive income
A. liems that will not be reclassified to profit or (5.64) 5.64 38.46 107.70 75.17
loss ,
B. Income tax relating to items that will not be 1.42 (1.41) (9.68) (27.10) (1 8.92)1\
reclassified to profif or loss
Tota! other comprehensive (less)income (4.22) 4.23 28.78 80.60 56.25
7. Total comprehensive income/(loss) for the 584.26 2,880.85 {168.73) 12,782.59 4,951.12
eriodslyear (5+6)
8. Paid-up equiity share capital (face value of ¥ 6,495 50 6,495 .50 4,330.33 6,495.50 4,330.33
10 each)
9. Other equity 48,678.51 39.655.88
10. Earnings per share{of 3 10/- each) (not
anniialised for quarters) (Refer Note 5)
(a) Basic 0.91 4.43 (0.30) 19.56 7.54
(b) Diluted 0.91 4.43 (0.30) 19.55 7.54
See accompanying notes
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VARUN BEVERAGES LIMITED

Corporate identification number: L743939DL1895PLC06%839
Registered office: F-2/7, Qkhla Industrial Area, Phase-l, New Delhi-110020

Tel: +91-124-46843100, Fax: +91-124-4843303, E-mail: compliano

Statement of standalone assets and liabilities

ficer@rjcorp.in, Websile: www.varungepsi.com

% in million
As at As at
31 December 2022 31 December 2021
(Audited) _(Audited)
Assets
Non-current assets
(a) Property, piant and equipment 43,753.65 39,349.11
(b) Capital work-in-progress 5,399.45 4,779.54
(c) Right of use assais 8,267.06 5,204.88
(d) Goodwill 19.40 19.40
(e) Other intangible assets 5,478.55 5,542 68
(f) Financial assels
(i) Investments 13,543.17 13,622.38
(i) Loans 5,238.04 . 2,594.40
(i) Others financial assats 442.45 385.78
(9) Other non-current asseis 4,028.70 1,575.77
Total non-current assets (A) 86,170.47 72,973.95
Current assets
(a) Inventories 14,261.48 10,662.71
(b) Financial asseis
(i) Trade receivables 1,502.42 1,320.73
(iiy Cash and cash eguivalents 473.89 241.47
(i) Bank balances other than (ii) above 0.98 0.88
(iv) Loans - 189.86
(v) Others 4,757.52 2,881.73
(c) Other current assets 3,522.67 2,384.84
Total current assets (B) 24,518.96 17,682.22
Total assets (A+B) 110,689.43 90,656.17
Equity and liabilities
Equity
(a) Equity share capital 6,495.50 4,330.33
(b) Other equity 48,678.51 39,655.88
Total equity (C) 55,174.01 43,986.21
Liabilities
Non-current liabilities
(a) Financial liabiiities
(i) Borrowings 16,532.58 17,124.41
(ia) Lease liabilities 1,117.39 87.52
(b} Provisions 1,976.61 1,994.61
(c) Defarred tax liabilities (Net) 3,199.84 2,981.82
(d) Other non-current liabiiities 5.94 6.73
Total non-current liabilities (D) 22,832.36 22,195.09
Current liabilities
(a) Financial liabilities
(i) Borrowings 18,185.92 14,568.92
(ia) Lease liabilities 113.67 74.94
(iiy Trade payabies
(a) Total outstanding dues of micro enterprises and small 653.33 321.86
enterprises
(b) Total outstanding dues of craditors other than micro 5,104.60 4,313.08
enterprises and small enterprises
(u1) Other financial liabilities 4,943.36 3,289.14
(b) Gther current liabilities 2,724.71 1,338.71
(c) Provisions 283.10 489.35
(d) Current tax liabiiities (Net) 674.37 78.17
Total current liabilities (E) 32,683.06 24,474.87
Total liabilities (F=D+E) 55,615.42 46,669.96
Total equity and liabilities (C+F) 110,689.43 ' 90,656.17

\/5:5\ ~See accompanying notes
o
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VARUN BEVERAGES LIMITED

Corporate identification number: L74839DL1995PLC0S!

Registered office: F-L.’. . Okhla Industr.d! Area, Phase-l, New Del "n 110020

Standalone Cash Flow Statement

itional Area, Sector-44, Gurigram-122002 (Haryana)
E n‘dn cormipliancaoiicer@ricorp.in, Website: www . varunpepsi.com

(indirect Method) - R in million)
Particulars Year ended Year ended
31 December 31 December
2022 2021
(Audited) _(Audited)
A. Operating activities
Profit before tax 16,84502 6,815.22
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and impairment on property, plart and equipment ,795.95
ation of mtana:h-p a~ i3 and right of Lse zssals 20239
g 1,554.80
wortised cost 5 (160.00)
o non-current investment in subsidiary (532.49) (303.48)
n off o prmpcr‘y, piant and equipment (Net) 443.70 212.80
25.08 -
&3 written off 3.87 7.12
vritten back (0.8%) (12.38)
a1t invesimenis (3.687) (0.70)
SI0N INcome (17.24) (17.64)
i i axchange fluctuation (333.88) (57.57)
Aliowance for expected credit ioss 34.60 30.82
Operating profit before working capital changes 22,590.22 12,088.95
Working capstal ad}ustmems
(3,598.58) (3,872.10)
(220.15) 346.81
(2.630.38) (1,351.38)
2,775.34 2,473.57
Total cash from operations 18,916.35 9,663.87
Income tax paid (3.328.49) (985.23)
Net cash flows from operating activities (A) 15,587 .86 8,678.84

B. Investing activities

Purchase of praperty, piant and equipment, nght of use assels and intangible assels
(in g adjustment on account of capitai work-in-progress, capital advances and capital

HES)

Change in gd\mr & received for capital assels

Irve

ent in subsidiary, associale and joint venhire
S fr&m sale of rurrem mves'mems (Net)

m non-curient investment in subsidiary

Net cash used in investing activities (B)

C. Fmancmg activities
311 {ong term borowings
s of long term boirowings

Re;:ray-uwf“ s of short-terrm borrowings (Net)

1t of |

Dividend paid

ease liabil

paid (inclusive of interest paid on lease lia

Net cash used in financing activities (C)

Net change in cash and cash equivalents (D=A+B+C)
Cazh and cash equivaients at the beginning of year (E)
Cash and cash equivalents at the end of year (D+E)

Note:
(a) Non-

sh chan
fluctuations which a

&
=]

3
Co

n lia
nsidered to be insignificant.

117.08
(430.96)
- (1,674.43)
(20.78) (0.74)
387 0.70
181.93 -

(1.24) (8.38)

- 27.99

9214 226.20
288.29 192,19
(15,093.14) (7,253.31)

14,670.82 7,837.61
(11,348.58) (5,539.34)
432.29) (750.18)
(82.30) (131.97)
(1,441.78) (1,481.48)
(1,623.87) (1,082.58)
(262.30) (1,547.90}
232.42 (122.57)
241.47 384.04
473.89 241.47

es arising from financing activities periains to impact of fair value changes and
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VARUN BEVERAGES LIMITED

Corporate identification number: (74839D0L1255PLCOS2833
Registered office: F-27, Okhla Industrial Area, Phiase-l, New Delhi-110020
Corporate office: RJ Corp House, Piot No-31, Institutional Area, Sector-44, Gurugram-122002 (Haryana)
Tel: +51-124-4843100, Fax: +31-124-484

, E-miail: complancecfficer@ricorp.in, Website; www varunpepsi com
I @) . Per:

(® in mitlion, excent per share data)

tandaione and consolidated financial results for the quarter and year ended on 31 December 2022 have been reviewed and recommended
proval by the Audit, Risk Management and Ethics Committee and accordingly approved by the Board of Directors of Varun Beverages Limiled
{("VBL” or “the Campany”) at their respective meetings held on 06 February 2023. The Ststutory Auditors have audited the annual financial results.

financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting
ndards ('ind AS') notified under the Companies (Indian A vling Standards) Rules, 2015 as specified in saction 133 of the Companies Act, 2013
2ad with SEBI Circular CIR/CFD/FAC/E2/2016 dated 05 July 2016 and other recognised accounting practices and policies). The figures for the
d 31 Decemnber 2022 and 31 Degember 2021 are the balancing figires between the audited figires in respect of full financial year and the
ate figures upto the third quarter of the relevant financial year, which were subject to limiled review.

ar as its financial year as approved by the Company Law Board, New Dethi.

ties of the Comipany and its subsidiaries {logsther referred to as the "Group") predaminantly fall within a single primary busin
2 of beverages. There is no separale reportable business segment. The Group operates in two principal
ts home country, and in other countries. The aforesaid is in line with review of operating results by the chief operating
e sale of products of the Group is seasonal.

5. During the year ended 31 December 2022, the Comipary on 09 June 2022 has issued 216,516,540 bonus equity shares of T 10 each as fully paid-up
in the ratio of 1 (One) equily share of T 10/- each for every 2 (Two) exisling equity shares of ¥ 10/- each. Accordingly, earmings per
e periods prasented has been caiculated based on number of shares outstanding in respective periods, as increased for issuance

1 off and impaired some of the property, plant and equipment and others, primarily used in production of beverages,
jon and T 911.87 million during the quarter and year ended on 31 December 2022 respectively, based on the delailed
tion during the peak season and considering the future usab

hany has decided to opt for the new tax regime /s 115 BAA of the Income Tax Act, 1981 w.e.f. Asse

syment year 2023-24 after utilisation of
ium Alternate Tax credit and other tax benefits/hoiidays available and herce the tax provision has

s been done accordingly.

8. During the year, the Company has made the following changes in Group structure:-
a) Incorporated a new subsidiary i.e. Varun Beverages Intemational DMCC in the United Arab Emirates for a consideration of ¥ 20.68 million, which is

ing of pet (Polyethylene Terephthaiate) botties.
g to ¥ 0.02 miltion in agsociate company, namely, Clean Max Tav Private Limited, which is engaged in

9. During the quarter ended 31 December 2022, the Board of Directors have approved a payment of final dividend of ¥ 1.00 (Rupees One only) per
ty share of the face value of T 10 each, subiect to the approval of equity shareholders in ensuing annual general meating of the Company. With
this, total dividend declared for year ended 31 December 2022 stands at ¥ 3.50 (Rupess three and paise fifty only) per equity share of the face value of
% 10 each.

For and on behalf of Board of Direciors of

Varun Beverages Limited .
B é{:}:ew

b

-Gandhi
Whale Time Director

Dated : lfl:ﬁ;:i{?;ry 2023 SIGNED FOR
IDENTIFICATION
PURPOSE OnNLY




Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended)

To the Board of Directors of Varun Beverages Limited
Opinion

We have audited the accompanying consolidated annual financial results (‘the Statement’) of Varun
Beverages Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as ‘the Group’), its associate and joint venture for the year ended 31 December 2022,
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing
Regulations’).

. In our opinion and to the best of our information and according to the explanations given o us and based
on the consideration of the reports of other auditors on separate audited financial resuits of the subsidiaries,
associate and joint venture, as referred to in paragraph12 below, the Statement:

() includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

(in) gives a true and fair view in conformity with the appiicable Indian Accounting Standards (‘Ind AS’)
prescribed under section 133 of the Companies Act, 2013 (‘the Act’) read with the Companies (Indian
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of the
consolidated net profit after tax and other comprehensive income and other financial information of the
Group, its associate and joint venture for the year ended 31 December 2022.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Statement section of our report. We are independent of the Group, its associate and
joint venture, in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (‘the ICAI) together with the ethical requirements that are relevant to our audit of the financial results
under the provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us together with the audit evidence obtained by the other auditors in terms of their
reports referred to in paragraph 12 of the Other Matter section below, is sufficient and appropriate to provide
a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Statement

The Statement, which is the responsibility of the Holding Company’s management and has been approved
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the consolidated net profit or loss and other
comprehensive income, and other financial information of the Group including its associate and joint
ventures in accordance with the Ind AS prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. The Holding Company’s Board of Directors is
also responsible for ensuring accuracy of records including financial information considered necessary for
the preparation of the Statement. Further, in terms of the provisions of the Act, the respective Board of
Directors of the companies included in the Group and its associate and joint venture, covered under the
Act, are responsibie for maintenance of adequate accounting records in accordance with the provisions of
the Act, for safeguarding of the assets of the Group, and its associate and joint venture, and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively, for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial results, that give a true and fair view and are free from material misstatement, whether due to
fraud or error. These financial results have been used for the purpose of preparation of the Statement by
the Directors of the Holding Company, as aforesaid.




10.

Independent Auditor’s Review Report on Consolidated Unaudited 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 (as amended) (Cont’d)

In preparing the Statement, the respective Board of Directors of the companies included in the Group and
of its associate and joint venture, are responsible for assessing the ability of the Group and of its associate
and joint venture, to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting, unless the respective Board of Directors either intends {o
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate and joint
venture, are responsible for overseeing the financial reporting process of the companies included in the
Group and of its associate and joint venture.

Auditor’s Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing specified under section 143(10) of the Act will always detect a
material misstatement, when it exists. Misstatements can arise from fraud or error, and are considered
material if, individually, or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are aiso responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
with reference to financial statements in piace and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associate and joint venture,
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the Statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Group and its
associate and joint venture to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
the Group, and its associate and joint venture, to express an opinion on the Statement. We are
responsible for the direction, supervision and performance of the audit of financial information of such
entity included in the Statement, of which we are the independent auditors. For the other entities
included in the Statement, which have been audited by the other auditors, such other auditdrs remain
responsible for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement, of which we are the independent auditors, regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with retevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.




11.

12.

13.

Independent Auditor’s Review Report on Consolidated Unaudited 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 (as amended) (Cont’d)

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March
2019, issued by the SEBI under Regulation 33 (8) of the Listing Reguilations, to the extent applicable.

Other Matters

We did not audit the annual financial statements of nine subsidiaries included in the Statement, whose
financial information reflects total assets of ¥ 26,992.88 million as at 31 December 2022, total revenues of
T 32,926.73 million, total net profit after tax of T 3,365.76 million, total comprehensive income of ¥3,366.01
million, and cash flows (net) of ¥ (196.58) million for the year ended on that date, as considered in the
Statement.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and
the reports of the other auditors.

The Statement also includes the Group’'s share of net lpss after tax of 2 (0.068) million, and total
comprehensive loss of ¥ (0.06) million for the year ended 31 December 2022, in respect of one associate
and one joint venture, based on their annual financial information, which have not been audited by their
auditors. These financial information have been furnished to us by the Holding Company’s management.
Our opinion, in so far as it relates to the amounts and disciosures included in respect of aforesaid associate
and joint venture, is based solely on such unaudited financial information. In our opinion, and according to
the information and explanations given to us by the management, these financial information are not
material to the Group.

Our opinion is not modified in respect of this matter with respect to our reliance on the financial information
certified by the Board of Directors.

The Statement includes the consolidated financial results for the quarter ended 31 December 2022, being
the balancing figures between the audited consolidated figures in respect of the full financial year and the
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year,
which were subject to limited review by us.

For Walker Chandiok & Co LLP For O P Bagla & Co LLP
Chartered Accountants Chartered Accountants
Firm Registration No_-£1076N/N500013 Firm Registration No.: 000018N/N500091

|

Neeraj Kumar Agarwal
Partner

Membership No. 084155
UDIN: 23094155BGX0003653

Ashish Gupta
Partner

Membership No. 504662
UDIN: 23504662BGWGCH3224

Place: Gurugram Place: Gurugram
Date: 06 February 2023 Date: 06 February 2023
L-41, Connaught Place, B-225,5th Floor, Okhla Industrial Area,

New Delhi 110001 Phase 1, New Delhi 110020




independent Auditor’s Review Report on Consolidated Unaudited 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 (as amended) (Cont’d)

Annexure 1
List of entities included in the Statement
Holding Company

1.Varun Beverages Limited
Subsidiaries

. Varun Beverages (Nepal) Private Limited

. Varun Beverages Lanka (Private) Limited

. Varun Beverages Morocco SA

. Ole Spring Bottlers (Private) Limited

. Varun Beverages (Zambia) Limited

. Varun Beverages (Zimbabwe) (Private) Limited

. Lunarmech Technologies Private Limited

. Varun Beverages RDC SAS

. Varun Beverages International DMCC (with effect from 31 January 2022)

OO ~N®U P WN -

_Associate
1.Clean Max Tav Private Limited (with effect from 23 November 2022)
Joint Venture

1. IDVB Recycling Operations Private Limited (with effect from 1 July 2022)




Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

To the Board of Directors of Varun Beverages Limited

Opinion

1.

(i)

(ii)

We have audited the accompanying standalone annual financial results (‘the Statement’) of Varun
Beverages Limited (‘the Company’) for the year ended 31 December 2022, attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, and

gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Ind ASY)
specified under section 133 of the Companies Act, 2013 (‘the Act'), read with the Companies (Indian
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of
the standalone net profit after tax and other comprehensive income and other financial information
of the Company for the year ended 31 December 2022.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Statement section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (‘the ICAI") together with the ethical requirements that are relevant to our audit of the financial
resuits under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Statement

4.

This Statement has been prepared on the basis of the standalone annual financial statements and
has been approved by the Company's Board of Directors. The Company’s Board of Directors is
responsible for the preparation and presentation of the Statement that gives a true and fair view of
the net profit/loss and other comprehensive income and other financial information of the Company
in accordance with the Ind AS specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, and
in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that gives a true and fair view and is free from material misstatement, whether due to fraud
or error.




Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended) (Cont’d)

5.

6.

In preparing the Statement, the Board of Directors is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern, and using
the going concern basis of accounting uniess the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Statement

7.

10.

Our objectives are 1o obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on Auditing, specified under section 143(10) of the
Act, will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of
the Act, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

+ ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve coliusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control reievant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the Company has in place an adequate
internal financial control with reference to financial statements and the operating effectiveness of
such controls.

o Evaluate the appropriateness of accounting policies used and the reasonabieness of accounting
estimates and related disclosures made by the management.

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disciosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.




Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to

the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended) (Cont’d)

Other Matter

11. The Statement includes the financial resuits for the quarter ended 31 December 2022, being the
balancing figures between the audited figures in respect of the full financial year and the published

unaudited year-to-date figures up to the third quarter of the current financial year, which were subject
to limited review by us.

For Walker Chandiok & Co LLP For O P Bagla & Co LLP

Chartered Accountants Chartered Accountants

Firm Registration No.:B/OJ 076N/N500013 Firm Registration No.: 000018N/N50Q
T ] - =
L B AT

A<hish Gupta N\ Neeraj Kumar Agarwal

Partner e Partner

Membership No. 504662 s Membership No. 094155

UDIN: 23504662BGWGCG9392 UDIN: 23084155BGXO0ON5328

Place: Gurugram Place: Gurugram

Date: 06 February 2023 Date: 06 February 2023

L-41, Connaught Place, B-225,5th Floor, Okhla industrial Area,

New Delhi 110001 Phase 1, New Delhi 110020




cop  VARUN BEVERAGES LIMITED

Corporate Off : Plot No.31, Institutional Area, Sec.-44, Gurgaon, Haryana-122002 (India)
Ph.: +91-124-4643100-500 « Fax: +91-124-4643303/04 E-mail : info@rjcorp.in « Visit us at : www.varunpepsi.com
CIN No. : L74899DL1995PLC069839

February 6, 2023

To,
National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, Block G, C/1, Bandra Kurla Phiroze Jeejeebhoy Towers ,
Complex, Bandra (E), Mumbai — 400 051 Dalal Street, Mumbai ~ 400 001
Email: cmlist@nse.co.in Email: corp.relations@bseindia.com
Symbol: VBL Security Code: 540180

Subject: 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
confirm that the Audit Report on the Audited Financial Results, both on Standalone and
Consolidated basis, for the Financial Year ended December 31, 2022 issued by M/s. Walker
Chandiok & Co. LLP, Chartered Accountants and M/s. O P Bagla & Co. LLP, 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

Rayi Batra
Chief Risk Officer & Group Company Secretary

Regd. Office : F-2/7, Okhla Industrial Area Phase-l, New Dethi - 110 020
Tel. : 011-41706720-25 Fax. 26813665
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