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UNITED BREWERIES LIMITED

May 27,  2014

1.     Department of Corporate Services, 2. National Stock Exchange of India Limited
BSE Limited Exchange Plaza
Floor 25, P J Towers, Bandra Kuda Complex,
Dalal Street, Bandra (E),
Mumbal - 400 001 Mumbal - 400 051

3, Bangalore Stock Exchange Limited
No. 51, Stock Exchange Towers,
1st Cross, J C Road,

Bangalore - 560 027.

De'ar Sirs,

In terms of Clause 41 of the Listing Agreement, we are furnishing herewith Audited Financial Results
of the Company for the Quarter and Year ended March 31, 2014 along with Statement of
standalone Assets and Liabilities as at March 31, 2014 (Audited) and Auditor's Report under Clause
41. Statement under Clause 20 of the List ng agreement is also enclosed.

The Board of Directors of the Company at its meeting held today has recommended payment of a
Dividend of Re 0.90 per equity share of Re.1/- for the Financial Year ended March 31,2014 and has
also approved payment of 3% dividend on Cumulative Redeemable Preference Shares to Scottish &
Newcastle India Limited.

The Results will be published in an English Daily and also in a local regional Newspaper in
Kannada, being the regional language where the Registered Office of the Company is situated,

A copy of the Press Release is enclosed.

Thanking you, we remain,

Yours faithfully,
For UNITED BREWERIES LIMITED,

-*W  :hal
-

GOVINDIYENGAR
Senior Vice President - Legal &
Company Secretary

Erick a/a

Reglsiered & Corporate Office : UR Tower, U B City, # 21,Vittal Mallya Road, Bangalore - 560 001, INDIA
Tel: (91 -BO) 39855000, 22272807, 22293333, Fax . (91 -80)  22211964.22229488Corporare Indentity Number : L36999KAI 999PLC025195.Web Site :www.unitedbreweries.com. Errmil : ublcorporate@ubmail,com



27/MAY/2014/TUE 22:10 PAA 1110, ..., W I »'

UNITED BREWERIES LIMITED
Registered office: UB Tower, UB City, 24, Vittal Mallya Road, Beng@luru- 560001

As. in LaidPARTI

Statement of audited results for the quarter and year en(led March 31, 2014
Standalone ConsolidatedPartkulars Quarter ended Year ended Year ended

March 31,      December 31,      Merch 31,         March 31,        March 31, March 31, Makh 311
2014* 2013 2013 2014* 2013 2014 2013

Audited Unaudited Audited Audited Audited Audited Audited1 income from operatlons

(a)  Net sales/income from opefetions Cnet of
exclse duty} 97,390 85,911 93,192 3.79,354 3,58,352 3,78,760 3,57.89.{b) other operating income 10,415 9,370 7,170 44,196 31,962 44,206 31,975Total income from operations  net) 1,07,805 95,281 1,00,362 4.23,550 3,90,314 4,22,966 8,89,874

2  Expenses

la) Cost of materials consumed 42.482 38,752 44,144 1,72,572 1,64,353 1,70,868 1,62,968(b) Purchases ofgtock-in-trade 633 393 708 3,360 3.504 9,360 3,504(c)  Changes in inventories offinished goods. work
in-progress and stock-in-trade

(33) 12,0755 1871) {1,025) 12,052) (1,023) !2,059Cd) Ernployee benefia expense (refer note 43 7,480 5,957 8,148 26,078 24,100 26,414 24,418le) Depreciation and amortisation &*penses 5.170 S 1 'Pr 3 710 in-1/1 .1 -T ...
--,7-,I03  J .m.8 anu oismourion experises 12,704 11,269 11,573 49,591 45.273 49,591 452273Jh)  Other expenses 13,835 10,644 14,026 46,385 46,006 47,086 46,585Total expenses

97,954 85,514 95,810 3,84,591 3,59,702 3,83,942 3,59,215
3    Profit/(1055) from operations bafore other

income, finance costs and exceptional items (1-
2)

9,851 9,767 4,552 38,959 30,612 39,024 30,6494 Other income 1,359 399 2,003 2.438 2,922 1,443 3,9185    Profit/(loss) from ordinary activities before
flnance costs and ekieptional Items (3+41

11,210 10,166 6,555 41,397 34,534 41,467 34,5676   Finance costs 1.866 1,800 2,291 7,983 7,989 7,953 7,964
7    Profit/(loss) from ordinary activities afl;er

finance costs but before exceptional item  (5-6)
9,344 8,366 4,264 33,414 26,545 33,514 26,603

8 Exceptional items

9    profit/(loss) from ordinary activities before tax
(7+8)

9,344 8,366 4,264 33,414 26,545 33,514 26,60310  Tax expense trefernote 5)
2,573 2,815 3,679 10,853 9,324 10,873 9,343

11  Net Profit/(loss) before minority interest (9-10) 6,711 5,551 385 22,561 17,221 22,641 17,260
12  Minority interest

39 4913  Net Profit/(Loss) for the period (11-12) 4771 5,551 585 22,561 17,221 22,602 17,21114 Paid-up equity share capital
(Face value of Re. leach) 2,644 2,644 2,644 2,644 2,644 2,644 2.644

15  Reserve ekcluding Revatuation Reserves as per
balance Sheet of previous accounting year 1,41,018 1,41,018 1,26.463 1,41,018 1,26,463 1,41,064 1,26,524

16 Earnings/(Loss) pershare (Fair value of Re. 1
each)**
(a) Basic 2.53 2.08 0.19 BA3 6.41 8.45 6,41(b} DIluted 2.38 Z,08 0.19 8.43 6.41 8.45 6.41*Refer note 11

•*Not annuallsed for quarters

/1216/iRS''See accompanying notes tothe financial res[Ilts

Cff©\ 2/
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PART li

Select Information for the quarter and year ended March 31, 2014

particulars Quarter aided Year ended

March 31, December 31, March 31, March 31, March 31,
2014 2013 2013 2014 2013

A   PARTICULARS OF SHAREHOLDING

1    Public shareholding
- Numberofshares 6,65,70,479    6,65,70,479 6,65,70,479    6,65,70,479    6,65,70,479

- Percentage of Shareholding 25.18 25.18 25.18 25.18 25.18

2    Promoters 3nd Promoter Group shareholding
a) Pledged/encumbered

- Numberofshares 5,87,45,696 6,08,89,686 3,19,07,762    5,87,45,696    3,19,07,762
- Percentage of shares Ms 3 % of the total

shareholding of promoter and promoter
group) 29,69 30.78 16.13 29.69 16.13

- Percentage of shares (as a % ofthe total
sharecapital ofthecompany) 22,22 23.03 12.07 22.22 12.07

b) Non-encumbered
- Number of shares 13,90.88.974   13,69,44,984   16,59,26,908   13,90,88,974   16,59.26,908
« Percentase of shares Caa a % of the total

shareholdingofpromoter and promoter

group) 70.31 69.22 83.87 70.31 83.87
- Percentage of shares <as a % of the total

share capital ofthe company) 52,60 51.79 62.75 52.60 62,75

Pa rrkulars Quarter ended
March 31,

2014

8   INVESTOR COMPLAINTS  BVVER/4;4, (/
Pending et the beginning of the quarter Nil
Received during the quarter 8

Disposed off during the quarter 8

Remaining unresolved at the and ofthe ferter Nil
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UNITED BREWERIES LIMITED
p Registered office: UB Tower, UB City, 24, Vittal Mallya Road, Bengaluru « 560001

..,9 ).//I.-I
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Fts. In Lakhs

Statement of Standalone As ets and Liabilities

As at March As at MarchParticulars
31,2014 31,2013
Audited Audited

A     EQUITY AND LIABILITIES
1 Shareholders' funds

(a) Share capital 10,051 10,051
(b)    Reserves and surplus

1,60,535 1,41,018
Sub-total · Shareholders' funds 1,70,586 1,51,069

2     Non-current liabilities
(a) Long-term borrowings 52,754 74,320
(b)   Deferred tax liabilities (net) 7,954 7,455
(c)   Long-term provisions 550 338

inb, tqt71 „ [91]nejjMQI, Ilibiliii"V.t
48,891 55,693

(b)   Trade payables 20,941 24,960
(c) Other current liabilities

78,700 52,175
(d)  Short-term provisions

9,204 7,856
Sub-total - Current liabilities

1,57,736 1,40,684

TOTAL - EQUITY AND LIABILITIES 3,89,580 3,73,866

8   ASSETS

1 Non-current assets

la) Fixed assets
1,68,919 1,70,797

(b)   Non-current Investments 2,547 2,547
(c)   Long-term loans and advances

17,386 13,867
(d) Other non-current assets 564 630

Sub-total - Non-current assets
1,89,416 1,87,841

2 Current assets
(a) Inventories

54,328 51,263
(b) Trade recelvables

95,860 81,330
Ic)   cash and bank balances 14,248 23,277
Id) Short-term loans and advances

35,608 29,570
Ce)   Other current assets 120 585

Sub-total - Current assets
2,00,164 1,86,025

TOTAL- ASSETS
3,89,580 3,73,866

«f<440>
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NOTES

1.  The results for the quarter and year ended March 31, 2014 have been approved by the Board of
Direotors at Its meeting held on May 27, 2014 and have been audited by the auditors of the
Company.

2.  The Company is engaged in the manufacture and sale of beer including licensing of brands which
constitutes a single business segment. The Company also considers the whole of India as a single
geographi¢al segment. Fur·ther, considering the seasonality of the business, the revenue and profits
do not accrue evenly over the year.

3. The Board of Directors In Its meeting held on February 7, 2012 had approved the scheme of
amalgamation ('the scheme') of Scottish and Newcastle India Private Limited Into the Company with
effect from April 1, 2012. The Honorable High Court of Karnataka and the Honorable High Court of
Maharashtra had passed orders approving the scheme on January 17, 2013 and November 2, 2012
respectively. Upon filing of the orders of the Honorable High Court of Karnataka and the Honorable
High Court of Maharashtra with the Registrar Of Companies on April 18, 2013 and November 30,
2012 respectively, the scheme became effective and accordingly, the Company had given effect to
the merger in the quarter and year ended March 31, 2013 with effect from April 1, 2012. The
aforementioned merger did not impact the shareholding pattern of the promoter group in the
Company.

No specific accounting treatment has been prescribed under AS-14 in r'espect of adjustment, to
capital reserve and securities premium account, arising on account of the difference on cancellation
of investments held by SNIPL in equity shares of the Company and the difference between the
amount of shares issued by the Company and the amount of share capital of SNIPL and adjustment
of dividend income and expenses incurred In connection with the merger. Hence, as per the
approved scheme, the Company had adjusted differences on cancellation of investments held by
SNIPL In equity shares of the Company and the difference between the amount of shares Issued by
the Company and the amount of share capital of SNIPL of Rs. 1,286 Lakhsand Rs. 18,175 Lakhs to
capital reserve and securities premium account, respectively. Further, dividend income of Rs. 59
Lakhs and expenses incurred in connection with the merger amounting to Rs. 687 Lakhs, had been
adjusted to securities premium account.

4. Employees benefits expense for the quarter and the year ended March 31, 2013 Includes Rs. 2,707
Lakhs relating to provision for claims. The management believes that outflow of resources
embodying economic benefits is probable and hence created a provision towards these obligations.

5.  Tax expense for the year ended March 31, 2013 is net of reversal of Rs. 1,733 LaI(hs relating to
current tax (MAT) for earlier year and tax expense for the quarter ended March 31, 2013 and the year
ended March 31, 2013 Is net of reversal of Rs. 809 Lakhs relating to deferred tax asset for earlier
year.

6,     During the financial year ended March  31,2012,  the  Investment In Maltex Malsters Limited ('MML'),which had a carrying value of Rs. 4,500 Lakhs, had been written down to Rs. 2,541 Lakhs. In view of
management, no further provision for dlminution is considered necessary as at March 31, 2014.

7.   The Company has signed an agreement dated April 22, 2014 to acquire the assets of Pacific Spirits
Private Limited for an aggregate consideration of Rs. 10,500 Lakhs, subject to fulfillment of certain
conditions.

.,' EER,ea

1»\*

'' 3/



29/MAY/2U14/TUE 22:12 FAX No, P, 006/010

8. The Board of Directors of the Compelny has proposed dividend of Re.0.90 per equity share
amounting to Rs. 2,784 Lakhs (inclusive of dividend distribution tax) for the year ended March 31,
2014. The Company has also accrued dividend of Rs. 3 per cumulative redeemable preference
shares amounting to Rs. 280 Lakhs (jnclusive of dividend distributlon tax) for the year ended March

31, 2014.

9,  Eaming  per Share (EPS) is stated after providing for dividend on the Cumulative Redeemable
Preference Shares for the respective periods.

10, The previous period/year figures have been regrouped where necessary to confirm to this period's
classification.

11, The figures of the last quarter are the balancing figures between audited figures in re$peet of the full
financial  year  up  to  March  31  and  the  unaudited  published year-to-date figures  up to December 31,
being the date of the end of the third quarter of the financial year which were subjected to limited
review.

By the authority of the Board /

th
\/

Place : London Ka'Kar Ganguly
Date     May 27,2014 ManagJ g Director

f»lt»
  -ALO /
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itt BATLIB01& ASSOCIATES  LLP 12th & 13th Floor
"UB City" Carberra Block
No. 24. Vittal Mallya RoadChartered Accountants
Bengaluru-560 001, India
Tel  : +91 80 67275000
Fax . +91 802210 6000

Auditor's Report on  Quarterly Financial Results  and Year to Date Results of the Company
Pursuant to the Clause 41  of the Listing Agreement

To
Board.of Directors of
United Breweries Limited

1.     We have audited the  quarterly financial results of United Breweries Limited for the quarter ended
March 31, 2014 and the financial results for the year ended March 31, 2014, attached herewith,
being submitted by the Company pursuant to the requirement of Clause 41 of the Listing
Agreement, except for the disclosures regardiag <Public Shareholding' and 'Promoter and
Promoter Group Shareholding' which have been traced fronk disclosures made by the
management and have not been audited by us. The quarterly financial results are the derived
figures between the audited figures in respect of the year ended March 31, 2014 and the published
year-to-date figures up to December 31,2013, being the date ofthe end ofthe third quarter of the
eunent financial year, which were subject to limited review. The financial results for the quarter
ended March 31,  2014 have been prepared on the basis  of the financial results for the nine-month
period ended December 31,2013, the andited annual financial statements as at and for the year
ended March 31,  2014,  and the relevant requirements of Clause 41  of the Listing Agreement and
are the responsibility of the Company'$ management and have been approved by the Board of
Directors of the Company. Our responsibility ia to express an opinion on these financial results
based  on our review of the financial results  for the njne-month period ended December 31. 2013
which was prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard (AS) 25, Interim Financial Reporting, notified under the Companies Act, 1

1956 read with General Circular 8/2014 dated April 4, 2014 issued by the Ministry of Corporate
Affairs and other accounting principles generally accepted in India; our audit of the annual
finfificial statements as at and for the year ended March 31,2014;  and the relevant requirements of
Clause 41 ofthe Listing Agreement.

2.  We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain rea$onable assurance about
whether the financial results are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results, An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

3.     In our opinion  and  to  the  best of our  information  and  according  to  the  explanations  given  to  lis
these quarterly financial results as well as the year to date results:

i.      are presented in accordance with the rettuiremepo.9£91Alls#_41-Qf.tkQ,kiAtildi 8 erqOI I}t
ended March 31, 2014 and for the year ended March 31, 2014.

BA
e 91"i'sn
1{ (01 Binaeluru I i i;  i«

5,R, eitllbol & Assocjites  Ca DIA Aeral,ip Ilrm) converted Into E.R..Batlive & Assomtd LLP (8 Limited Llabili[y Partne shi# wIm LLP Idefttity NO, AAB-4295 3  eltmcilve lit Aprli. 2013
Reod Onde 1 22. Camac street. Blaik r. 3rd Floor. *01*m@-700 016
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., S.R BATLIBOI  & ASSOCIATES   LLP
Chartered AccountirIts

4.   Further, read with paragraph 1 above, we report that the figures for the quarter ended March 31,
2014 represent the derived figures between the audited figures in respect of the financial year
ended March  31,  2014  and the published year-to·date figures  up to December 31,2013, being the
date of the end of the third quarter of the ourrent financial year, which were  subjected to  a limited
review as stated in paragraph 1 above, as required under Clause 41(I)(d) of the Listing
Agreemont.

5.    Further, read with paragraph  1 above, we also report that we have, on the basis of the books of
account and other recordg and information and explanatioils given to us by the management, also
verified the number of shares ag well as percentage of shareholdings in respect of aggregate
amount of public shareholdings, as furnished by the COmpany in terms of clause 35 of the Listing
Agreement and found the same to be Correct.

For S.R. Balliboi & Associates LLP
Chartered Accountants
ICAI FimiKegistration Number: 101049W

t'<:=h
per Mahendra Jain //.90//--30'.'\15-/ ls\1
Partllor lits\

m / Bengaturu 10 11
/0#

Membership Numb¢r; 205839

8,91*list, Place: Bengfiluru
Date: May 27,2014
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h.
UNITED BREWERIES LIMITED

STATEMENT AS PER CLAUSE 20 OF THE LISTING AGREEMENT

Meeting of the Board of D kectors of the Company held on May 27, 2014
Rs. in Crores

For the year ended
Sr, No. Particulars

March 31, 2014 Maroh 31, 2013
1 Total Turnover 4,235,50 3,903.14
2 Gross Profit 611.64 515.58

(Before Interest, Depreciation and Tax)

a) Interest (Net) 79,83 79.89

b) Depreciation 197.67 170.24
3 Pre-Tax Profit 334.14 265,45

Non-recurring Items/Ex g*lo«ltems
Taxat on 108.53 (93.24)

4 Net Profit 225.61 172.21
5 Profit / (Loss) brought forward from previous-year 435.26 402,10

6 Addition on am. gamation 33.26

1 Appropriatlons;

a) Contingency Reserve

b) Dividend on Preference Shares including
Dividend Tax 2.60 2.60

c) Dividend on Equity Shares 27.84* 21.66

d) General Reserve 22.56 17.22

e) Capital redemptlon reserve 130,83
8 Profit carried forward to Balance Sheet 172.61 33.16

* Proposed

For United Breweries Umited

3....0

»/1 yuf -
.-

GOVIND IYENGAR
Senior Vice President - Legal &
Company Secretary

Date: May 27, 2014
Place: London

Regiscered & Corporate Oflice : UB-16wer US City.# 24.Vital Mallya Road. Bangalare - 560001. INDIA
Tel:(91 -80) 39855000, 22272807, 22293333, Fax  ' (91.80)  22211964,22229488Corporate Indenrity Number. L36999KA 1 999PL¢025 1 95,Web  Site . www.unitedbrewerie¥,com, Email: ublcorporate@ubmall.com
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* United Breweries Ltd

PERFORMANCE HIGHLIGHTS - FOR THE YEAR ENDED MARCH 31, 2014,

•   REVENUE UP 9%
•   INDUSTRY & COMPANY VOLUME REMAIN FLAT

EBITDA GROWTH OF 19%

PROFIT AFTER TAX INCREASE OF 31%

In a market that has not shown any growth on a national level, due to a
depressed economy, a heavy monsoon, excise increases and the continuation of
a quota based ordering policy in Tamil Nadu, United Breweries has been able to
further grow its market share and profitability,

The overall industry volumes were down by 1% for the full fiscal year ending on
31 March 2014. Despite this, the Company posted strong volume growth in key
markets like Karnataka, West Bengal and Uttar Pradesh and also further growth
in Rajasthan, Orissa arid Andhra Pradesh.

The positive development in revenue has been partly driven by price increases
and partly through optimization of our sales mix,
In  spite  of  the  fact  that the Company was forced  to  use new bottles  for   100%  of
its production in the state of Maharashtra on account of local excise laws for the
first part of the year, it has been able to contain the variable costs for the full
year in order to ensure and strengthen its profit margins.

Within the given market circumstances the Company has successfully restricted
growth of fixed costs also, leading to a healthy growth iii EBITDA of 19% and a
further increase  of its Net Profit after  tax  of 31%,

The fourth quarter performance was in line with expectations and similar to that
of stellar performance of the previous quarter. The Company gained market
share of 100bps in Q4  resulting  in  51.5%.

In order to augment its brewing capacities in the State of Rajasthan, the
Company is in the process of acquiring the brewery assets comprising of land,
building, plant and machinery of Pacific Spirits Private Limited, having its
brewery located at Shahjahanpur in the district Alwar in Rajasthan at a
negotiated consideration, The acquisition is subject to due diligence and
securing necessary approvals.

London, May 27, 2014


