
  

April 27, 2021  
  

1.  Department of Corporate Services,                 2.  Department of Corporate Services,  
     BSE Limited,                      National Stock Exchange of India Ltd.,  
     Floor 25, P J Towers,                 Exchange Plaza, Bandra Kurla Complex,  
     Dalal Street,                   Bandra (East),  
     Mumbai - 400 001                  Mumbai – 400 051   
     Scrip Code: 532478                 Scrip Code: UBL  
  
Dear Sirs, 

 
Sub: Outcome of Board Meeting - Audited Financial Results for the Quarter and Year ended March 

31, 2021. 

 
In terms of Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, we 
are furnishing herewith Audited Financial Results (Standalone and Consolidated) of the Company for the 
Quarter and Year ended March 31, 2021, along with Statement of Audited Assets and Liabilities 
(Standalone and Consolidated) as at March 31, 2021 and Independent Auditor’s  Report. 
 
The Auditors’ have issued their Report with unmodified (unqualified) opinion on the Financial Statements 
(Standalone and Consolidated) for the quarter and year ended March 31, 2021. For emphasis of matter 
please refer to Note Nos.1,5 and 6 of the Notes accompanying the financial results. 
 
The Board of Directors of the Company at its meeting held today has recommended payment of Dividend 
@ 50% i.e. Re 0.50 per equity share of Re.1/- each for the Financial Year ended March 31, 2021 which shall 
be paid post its declaration of dividend at the Annual General Meeting.  
 
The Board Meeting commenced at 01:00 p.m. and concluded at 06.40 p.m. 
 
The Results will be published in an English Daily and also in a local 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  

           
GOVIND IYENGAR  
Senior Vice President – Legal &  
Company Secretary  
 
Encl: As above  
  



12th Floor 
“UB City” Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru – 560 001, India 
 Tel: +91 80 6648 9000 
 

  
 

Charted Accountants 
 

 

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors of 
United Breweries Limited 
 
Report on the audit of the Standalone Financial Results 
 
Opinion 
 
We have audited the accompanying statement of quarterly and year to date standalone financial results of 
United Breweries Limited (the “Company”) for the quarter ended March 31, 2021 and for the year ended 
March 31, 2021 (the “Statement”), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the “Listing Regulations”).   
 
In our opinion and to the best of our information and according to the explanations given to us, the Statement: 
 
i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
ii.  gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit and other comprehensive income and other 
financial information of the Company for the quarter ended March 31, 2021 and for the year ended 
March 31, 2021. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further 
described in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results” 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 together with the ethical requirements that are relevant to our audit of the 
financial statements 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. 
 
Emphasis of Matter 
 
We draw attention to below mentioned notes to the accompanying standalone financial results: 
  
(a) Note 1 which describes management’s assessment of the impact of COVID-19 pandemic on the 

Company’s operations and carrying values of assets as at March 31, 2021; 
 

(b) Note 5 which more fully describes the uncertainty relating to the future outcome of investigation by the 
Competition Commission of India (“CCI”); and 
 

(c) Note 6 which more fully describes the uncertainty relating to the outcome of special leave petition filed 
by the Bihar State Government before the Honourable Supreme Court of India and the consequential 
impact thereof. 
 

Our opinion is not modified in respect of aforesaid matters. 
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Management’s Responsibilities for the Standalone Financial Results 
 
The Statement has been prepared on the basis of the standalone annual financial statements. The Board of 
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a 
true and fair view of the net profit and other comprehensive income of the Company and other financial 
information in accordance with the applicable accounting standards prescribed under Section 133 of the Act 
read with relevant rules issued thereunder 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 the 
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 give a true and fair view and are free from material misstatement, 
whether due to fraud or error.  
 
In preparing the Statement, the Board of Directors are 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 unless 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 are also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Results  
 
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 SAs 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 the Statement.   
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  
 
• Identify 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.   

• 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 also responsible for 
expressing our opinion on whether the company has adequate internal financial controls with reference to 
financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors.  

• 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 financial results 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.  
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• 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.  

 
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.  
 
Other Matter 
 
The Statement includes the standalone results for the quarter ended March 31, 2021 being the balancing 
figure between the audited figures in respect of the full financial year ended March 31, 2021 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected to a 
limited review by us, as required under the Listing Regulations. 
 

 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 
 
 
per Aditya Vikram Bhauwala  
Partner  
Membership No.: 208382  
Unique Document Identification Number (UDIN): 21208382AAAABF5365  
 
Bengaluru 
April 27, 2021 
 

Digitally signed by Aditya Vikram
Bhauwala
DN: cn=Aditya Vikram Bhauwala,
c=IN, o=Personal,
email=aditya.bhauwala@srb.in
Date: 2021.04.27 18:13:50 +05'30'

Aditya Vikram
Bhauwala









NOTES 
 

1. In March 2020, the World Health Organisation had declared Coronavirus (COVID-19) to be a pandemic 
and consequently on March 24, 2020, the Government of India had ordered a nationwide lockdown, which 
got extended in phases. From May 2020, United  resumed its business 
activities in a phased manner in line with directives issued by the central and state governments. The 
outbreak of COVID-19 pandemic in India had caused significant disturbance and slowdown of economic 
activities. The business operations of the Company have also been significantly impacted by way of 
interruption of production, supply chain, etc. Recently, there has been a surge in the spread of COVID-19 
in India and various state governments have imposed restrictions ranging from night/weekend curfew 
including closure of malls, restaurants and other public places to contain the spread of COVID-19. The 
Company has taken various precautionary measures to protect its employees from COVID-19. 

 
The Company has assessed the impact of this pandemic on its business operations and has considered 
all relevant internal and external information available upto the date of approval of these standalone 
financial results in determining the recoverability and carrying values of property, plant and equipment, 
intangible assets, investments, trade and other receivables, inventories and other financial statement 
captions. Considering the recent surge in the spread of COVID-19, the impact of COVID-19 pandemic on 
the overall economic environment continues to be uncertain and may affect the underlying assumptions / 
estimates used in preparation of these standalone results, whereby actual outcome may differ 
from those assumptions / estimates considered at the date of approval of these standalone financial 
results. The Company will continue to closely monitor the situation and any material changes to future 
economic conditions.  
 

2. The standalone financial results for the quarter and year ended March 31, 2021 of the Company have 
been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 
April 26, 2021 and April 27, 2021, respectively, and have been audited by the statutory auditors of the 
Company.  
 

3. The standalone financial results have been prepared in accordance with the recognition and measurement 
principles laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended.  
 

4. As per Ind AS 108, operating segment is a component of the Company that engages in business activities, 
whose operating results are regularly reviewed by the Chief Operating Decision Maker 

 to make decisions about resources to be allocated to the segment and assess its performance; 
and for which discrete financial information is available. Accordingly, the Company has identified its 
operating segments, as below: 
 

(a) Beer - This segment includes manufacture, purchase and sale of beer including licensing of brands 
 

(b) Non-alcoholic beverages - This segment includes manufacture, purchase and sale of non-alcoholic 
beverages 

 
Considering the seasonality of the business, the revenue and profits do not accrue evenly over the year in 
respect of aforesaid operating segments. CODM does not review assets and liabilities for 
each operating segment separately, hence segment disclosures relating to total assets and liabilities have 
not been furnished. 

 
5. 

Company for their investigation in relation to allegations of price-fixation and performed search of the 
premises and conducted inquiries with certain officials of the Company at its registered office. Pursuant to 
this, the Company made requisite filings and also certain officials of the Company appeared before the 
aforesaid authorities. The Director General, CCI submitted its investigation report to the CCI for 
consideration which was also communicated to the Company on March 19, 2020. On August 28, 2020, 
the Company filed its comments / objections to the aforesaid investigation report. The matter was heard 
before the CCI on February 11, 2021 and March 2, 2021, followed by post hearing submissions filed by 
the Company with the CCI on March 23, 2021. 



Management, along-with its legal advisors, believe that there are mitigating factors to counter 
presumptions made against the Company by the CCI under the Competition Act, 2002, which have also 
been highlighted in the comments / objections to the investigation report and during hearing submissions 
filed by the Company. Pending conclusion of this matter by the CCI, the management is of view that it is 
not practicable to state an estimate of its financial effect, if any. 
 

6. The Bihar State Governme
on trade and consumption of alcoholic beverages in the State of Bihar. The Company had filed a writ 
petition with the High Court at Patna, requesting remedies and compensation for losses incurred on 
account of such abrupt notification, against which the Government preferred a special leave petition before 
the Supreme Court of India. Further, the Government did not renew brewery licenses for the financial year 
2017-18 onwards and consequently the Company discontinued production of beer at Bihar. The matter is 
currently pending before the Supreme Court for final conclusion. 
 
During the financial year 2018-19, in order to maintain the assets in running condition, the Company 
commenced manufacture of non-alcoholic beverages at its existing manufacturing facility at Bihar using 
its existing property, plant and equipment at Bihar. As at March 31, 2021, the Company carried out an 
impairment assessment of its property, plant and equipment at Bihar with carrying value of Rs. 15,944 
Lakhs. The recoverable amount for these property, plant and equipment is determined by an external 
valuer to be about Rs. 11,498 Lakhs based on a fair value less cost of disposal calculation, considering 
uncertainty in the  alcoholic beverages and the 
change in plan for use of these assets.  Accordingly, an impairment loss of Rs. 4,446 Lakhs is recognized 
during the quarter and year ended March 31, 2021. 
 

7. Revenue from operations for the quarters ended March 31, 2021, December 31, 2020 and March 31, 2020 
is adjusted for reversals in variable consideration of Rs. 515 Lakhs, Rs. 499 Lakhs and Rs. 992 Lakhs, 
respectively, and that for the years ended March 31, 2021 and March 31, 2020 is adjusted for reversals 
of Rs. 1,528 Lakhs and Rs. 1,702 Lakhs, respectively (excluding the amounts accrued and reversed within 
the said year). 

 
Sales promotion expense and selling and distribution expense (included under other expenses) for the 
quarters ended March 31, 2021 and March 31, 2020 is net of reversal of Rs. 516 Lakhs and Rs. 1,005 
Lakhs, respectively, and that for the years ended March 31, 2021 and March 31, 2020 is net of reversal 
of Rs. 331 Lakhs and Rs. 489 Lakhs, respectively (excluding the amounts accrued and reversed within 
the said year). 
 

8. Exceptional items presented in the standalone financial results comprise of the following: 
Rs. in Lakhs 

 Quarter ended  
March 31, 

2021 

Quarter ended 
December 31, 

2020 

Year ended 
March 31, 

2021 
Impairment (loss) on property, plant and equipment 
as discussed in Note 6 above 

(4,446) - (4,446) 

Impairment (loss) on investment in subsidiary 
company (see note (a) below) 

(1,776) - (1,776) 

Gain on transfer of rights and interest in a leasehold 
land (see note (b) below) 

- 5,500 5,500 

Total exceptional items before tax (6,222) 5,500 (722) 
Less: Tax (credit)/expense on exceptional items (1,119) 1,264 145 
Net (5,103) 4,236 (867) 

 
(a) As at March 31, 2021, the Company carried out impairment assessment of its investment in a 

subsidiary company with carrying value of Rs. 2,541 Lakhs. The recoverable amount for this 
investment is determined by an external valuer to be Rs. 765 Lakhs based on a fair value less cost of 
disposal calculation and accordingly an impairment loss of Rs. 1,776 Lakhs is recognized during the 
quarter and year ended March 31, 2021. 
 



(b) The Company executed a deed for assignment cum transfer of its rights and interest in a leasehold 
land property and accordingly a profit of Rs. 5,500 Lakhs realised on such transfer was recognized 
during the quarter ended December 31, 2020. 

 
9. The Code on Social Security, 2020 ( Code ) relating to employee benefits during employment and 

post-employment benefits, received Presidential assent in September 2020. The Code has been 
published in the Gazette of India. However, the date on which the Code will come into effect is yet to be 
notified and the final rules/interpretation are yet to be issued. The Company will assess the impact of the 
Code when it comes into effect and will record any related impact accordingly.   
 

10. The Company had received an order dated September 30, 2015 from the Debt Recovery Tribunal, 
Karnataka, Bangalore (DRT), whereby the Company has been directed not to pay/release amounts that 
may be payable with respect to shares in the Company held by an erstwhile director (including his joint 
holdings) and United Breweries (Holdings) Limited, without its prior permission. Accordingly, the Company 
has withheld payment of Rs. 2,016 Lakhs (net of payment of Rs. 784 Lakhs to the official liquidator of 
United Breweries (Holdings) Limited) relating to dividend on aforesaid shares.  

 
Further, the Company had received various orders from tax and provident fund authorities prohibiting the 
Company from making any payment to an erstwhile director. The Company has accordingly withheld 
payment of Rs. 45 Lakhs (net of TDS), relating to director commission and sitting fees payable to the 
aforesaid erstwhile director.  
 

11. The Board of Directors of the Company has proposed dividend of Re. 0.50 per equity share of Re. 1 each 
amounting to Rs. 1,322 Lakhs for the year ended March 31, 2021. The proposed dividend on equity shares 
is subject to approval at the ensuing annual general meeting and accordingly has not been recognised as 
a liability as at year end. 

 
12. The figures of the last quarter ended March 31, 2021 / 2020 are the balancing figures between audited 

figures in respect of the full financial year up to March 31, 2021 / 2020 and the unaudited published year-
to-date figures up to December 31, 2020 / 2019 being the date of the end of the third quarter of the financial 
year, which were subjected to limited review. 
 

13. The standalone financial results and notes are also available on the websites of the Stock Exchanges viz. 
www.bseindia.com and www.nseindia.com and also on the website of the Company viz. 
www.unitedbreweries.com.  

 
 

By the authority of the Board 
  
 
 

Place : Bengaluru        Rishi Pardal 
Date : April 27, 2021             Managing Director 

Digitally signed by Aditya Vikram
Bhauwala
DN: cn=Aditya Vikram Bhauwala,
c=IN, o=Personal,
email=aditya.bhauwala@srb.in
Date: 2021.04.27 18:15:39 +05'30'

Aditya Vikram
Bhauwala

http://www.bseindia.com
http://www.nseindia.com
http://www.unitedbreweries.com
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of 
the Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors of 
United Breweries Limited 
 
Report on the audit of the Consolidated Financial Results 
 
Opinion 
 
We have audited the accompanying statement of quarterly and year to date consolidated financial results of 
United Breweries Limited (“Holding Company”), its subsidiary (the Holding Company and its subsidiary 
together referred to as “the Group”) and its associate for the quarter ended March 31, 2021 and for the year 
ended March 31, 2021 (the “Statement”), attached herewith, being submitted by the Holding Company 
pursuant to the requirement 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 and based on 
the consideration of the report of the other auditors on separate audited financial statements of the subsidiary, 
the Statement: 
 
i. includes the results of the Holding Company and its subsidiary i.e. Maltex Malsters Limited; 
ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
iii. gives a true and fair view in conformity with the applicable accounting standards, and other accounting 

principles generally accepted in India, of the consolidated net profit and other comprehensive income 
and other financial information of the Group for the quarter ended March 31, 2021 and for the year 
ended March 31, 2021. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those 
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial 
Results” section of our report. We are independent of the Group and its associate in accordance with the 
‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements 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 and other auditors in 
terms of their report referred to in “Other Matters” paragraph below, is sufficient and appropriate to provide 
a basis for our opinion. 
 
Emphasis of Matter 
 
We draw attention to below mentioned notes to the accompanying consolidated financial results: 
 
(a) Note 1 which describes management’s assessment of the impact of COVID-19 pandemic on the Group’s 

operations and carrying values of assets as at March 31, 2021; 
 

(b) Note 5 which more fully describes the uncertainty relating to the future outcome of investigation by the 
Competition Commission of India (“CCI”); and 
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(c) Note 6 which more fully describes the uncertainty relating to the outcome of special leave petition filed 
by the Bihar State Government before the Honourable Supreme Court of India and the consequential 
impact thereof.  

 
Our opinion is not modified in respect of aforesaid matters. 
 
Management’s Responsibilities for the Consolidated Financial Results 
 
The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding 
Company’s Board of Directors are responsible for the preparation and presentation of the Statement that give 
a true and fair view of the net profit and other comprehensive income and other financial information of the 
Group including its associate in accordance with the applicable accounting standards prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group and of its associate are responsible 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 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 the 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 give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
Statement by the Directors of the Holding Company, as aforesaid.  
 
In preparing the Statement, the respective Board of Directors of the companies included in the Group and of 
its associate are responsible for assessing the ability of the Group and of its associate 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 to 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 are also 
responsible for overseeing the financial reporting process of the Group and of its associate.  
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 
 
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 SAs 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 the Statement.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 
• Identify 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.  
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• 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 also responsible for expressing our opinion on whether the Holding Company has adequate 
internal financial controls with reference to financial statements in place and the operating   
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors.  

• 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 ability of the Group and its associate 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 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 represent the underlying transactions and events in a manner that achieves fair 
presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group of which we are the independent auditors to express an opinion on the 
Statement. We are responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent auditors. For the 
other entities included in the Statement, which have been audited by other auditors, such other auditors 
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 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.  
 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 issued by the Securities Exchange Board of India under Regulation 33(8) of the Listing Regulations, 
to the extent applicable.  
 
Other Matters 
 
The accompanying Statement includes the audited financial results and other financial information, in respect 
of a subsidiary, whose financial results include total assets of Rs. 957 Lakhs as at March 31, 2021, total 
revenues of Rs. 397 Lakhs and Rs. 1,090 Lakhs, total net profit after tax of Rs. 86 Lakhs and Rs. 130 Lakhs, 
total comprehensive income of Rs. 86 Lakhs and Rs. 130 Lakhs, for the quarter and the year ended on that 
date respectively, and net cash outflows of Rs. 7 Lakhs for the year ended March 31, 2021, as considered in 
the Statement which have been audited by the independent auditors of the subsidiary. The independent 
auditor’s report on the financial statements of this subsidiary have been furnished to us by the Management 
and our opinion on the Statement in so far as it relates to the amounts and disclosures included in respect of 
this subsidiary is based solely on the report of such auditors and the procedures performed by us as stated in 
paragraph above.  
 
Our opinion on the Statement is not modified in respect of this matter with respect to our reliance on the 
work done and the report of the other auditors. 
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The accompanying consolidated financial results does not include the Holding Company’s share of net 
profit/loss for the quarter and the year ended March 31, 2021 in respect of Kingfisher East Bengal Football 
Team Private Limited, an associate, which is considered as not material to the Group. 
 
The Statement includes the consolidated results for the quarter ended March 31, 2021 being the balancing 
figures between the audited figures in respect of the full financial year ended March 31, 2021 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

 
 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 
 
 
per Aditya Vikram Bhauwala 
Partner  
Membership No.: 208382 
Unique Document Identification Number (UDIN): 21208382AAAABG3143 
 
Bengaluru 
April 27, 2021 
 

Digitally signed by Aditya Vikram
Bhauwala
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NOTES 
 

1. In March 2020, the World Health Organisation had declared Coronavirus (COVID-19) to be a pandemic 
and consequently on March 24, 2020, the Government of India had ordered a nationwide lockdown, which 
got extended in phases. From May 2020, United 

 resumed its business activities in a phased manner in line 
with directives issued by the central and state governments. The outbreak of COVID-19 pandemic in India 
had caused significant disturbance and slowdown of economic activities. The business operations of the 
Group have also been significantly impacted by way of interruption of production, supply chain, etc. 
Recently, there has been a surge in the spread of COVID-19 in India and various state governments have 
imposed restrictions ranging from night/weekend curfew including closure of malls, restaurants and other 
public places to contain the spread of COVID-19. The Group has taken various precautionary measures 
to protect its employees from COVID-19. 

 
The Group has assessed the impact of this pandemic on its business operations and has considered all 
relevant internal and external information available upto the date of approval of these consolidated 
financial results in determining the recoverability and carrying values of property, plant and equipment, 
intangible assets (including goodwill), trade and other receivables, inventories and other financial 
statement captions. Considering the recent surge in the spread of COVID-19, the impact of COVID-19 
pandemic on the overall economic environment continues to be uncertain and may affect the underlying 
assumptions / estimates used in preparation of these consolidated results, whereby actual 
outcome may differ from those assumptions / estimates considered at the date of approval of these 
consolidated financial results. The Group will continue to closely monitor the situation and any material 
changes to future economic conditions. 
 

2. The consolidated financial results for the quarter and year ended March 31, 2021 of the Group and its 
associate have been reviewed by the Audit Committee and approved by the Board of Directors at their 
meetings held on April 26, 2021 and April 27, 2021, respectively, and have been audited by the statutory 
auditors of the Holding Company. The consolidated financial results does not include the Holding 

associate, which is considered as not material to the Group.  
 

3. The consolidated financial results have been prepared in accordance with the recognition and 
measurement principles laid down in the applicable accounting standards prescribed under Section 133 
of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended.  
 

4. As per Ind AS 108, operating segment is a component of the Group that engages in business activities, 
whose operating results are regularly reviewed by the Group Chief  
to make decisions about resources to be allocated to the segment and assess its performance; and for 
which discrete financial information is available. Accordingly, the Group has identified its operating 
segments, as below: 
 

(a) Beer - This segment includes manufacture, purchase and sale of beer including licensing of brands 
 

(b) Non-alcoholic beverages - This segment includes manufacture, purchase and sale of non-alcoholic 
beverages 

 
Considering the seasonality of the business, the revenue and profits do not accrue evenly over the year in 
respect of aforesaid operating segments. The Group CODM does not review assets and liabilities for 
each operating segment separately, hence segment disclosures relating to total assets and liabilities have 
not been furnished. 
 

5. 
Holding Company for their investigation in relation to allegations of price-fixation and performed search of 
the premises and conducted inquiries with certain officials of the Holding Company at its registered office. 
Pursuant to this, the Holding Company made requisite filings and also certain officials of the Holding 
Company appeared before the aforesaid authorities. The Director General, CCI submitted its investigation 
report to the CCI for consideration which was also communicated to the Holding Company on March 19, 
2020. On August 28, 2020, the Holding Company filed its comments / objections to the aforesaid 
investigation report. The matter was heard before the CCI on February 11, 2021 and March 2, 2021, 
followed by post hearing submissions filed by the Holding Company with the CCI on March 23, 2021. 



Management, along-with its legal advisors, believe that there are mitigating factors to counter 
presumptions made against the Holding Company by the CCI under the Competition Act, 2002, which 
have also been highlighted in the comments / objections to the investigation report and during hearing 
submissions filed by the Holding Company. Pending conclusion of this matter by the CCI, the management 
is of view that it is not practicable to state an estimate of its financial effect, if any. 
 

6. 
on trade and consumption of alcoholic beverages in the State of Bihar. The Holding Company had filed a 
writ petition with the High Court at Patna, requesting remedies and compensation for losses incurred on 
account of such abrupt notification, against which the Government preferred a special leave petition before 
the Supreme Court of India. Further, the Government did not renew brewery licenses for the financial year 
2017-18 onwards and consequently the Holding Company discontinued production of beer at Bihar. The 
matter is currently pending before the Supreme Court for final conclusion. 
 
During the financial year 2018-19, in order to maintain the assets in running condition, the Holding 
Company commenced manufacture of non-alcoholic beverages at its existing manufacturing facility at 
Bihar using its existing property, plant and equipment at Bihar. As at March 31, 2021, the Holding 
Company carried out an impairment assessment of its property, plant and equipment at Bihar with carrying 
value of Rs. 15,944 Lakhs. The recoverable amount for these property, plant and equipment is determined 
by an external valuer to be about Rs. 11,498 Lakhs based on a fair value less cost of disposal calculation, 

alcoholic beverages and 
of these assets. Accordingly, an impairment loss of Rs. 

4,446 Lakhs is recognized during the quarter and year ended March 31, 2021. 
 

7. Revenue from operations for the quarters ended March 31, 2021, December 31, 2020 and March 31, 2020 
is adjusted for reversals in variable considerations of Rs. 515 Lakhs, Rs. 499 Lakhs and Rs. 992 Lakhs, 
respectively, and that for the years ended March 31, 2021 and March 31, 2020 is adjusted for reversals 
of Rs. 1,528 Lakhs and Rs. 1,702 Lakhs, respectively (excluding the amounts accrued and reversed within 
the said year). 

 
Sales promotion expense and selling and distribution expense (included under other expenses) for the 
quarters ended March 31, 2021 and March 31, 2020 is net of reversal of Rs. 516 Lakhs and Rs. 1,005 
Lakhs, respectively, and that for the years ended March 31, 2021 and March 31, 2020 is net of reversal 
of Rs. 331 Lakhs and Rs. 489 Lakhs, respectively (excluding the amounts accrued and reversed within 
the said year). 
 

8. Exceptional items presented in the consolidated financial results comprise of the following: 
Rs. in Lakhs 

 Quarter ended  
March 31, 

2021 

Quarter ended 
December 31, 

2020 

Year ended 
March 31, 

2021 
Impairment (loss) on property, plant and equipment 
as discussed in Note 6 above 

(4,446) - (4,446) 

Impairment (loss) on goodwill (see note (a) below) (1,776) - (1,776) 
Gain on transfer of rights and interest in a leasehold 
land (see note (b) below) 

- 5,500 5,500 

Total exceptional items before tax (6,222) 5,500 (722) 
Less: Tax (credit)/expense on exceptional items (1,119) 1,264 145 
Net (5,103) 4,236 (867) 

 
(a) As at March 31, 2021, the Holding Company carried out impairment assessment of goodwill with 

carrying value of Rs. 2,421 Lakhs arising from consolidation of a subsidiary company. The recoverable 
amount of the underlying assets of the subsidiary company is determined by an external valuer to be 
Rs. 645 Lakhs based on a fair value less cost of disposal calculation and accordingly an impairment 
loss of Rs. 1,776 Lakhs is recognized in respect of goodwill attributed to such subsidiary company 
during the quarter and year ended March 31, 2021. 
 

(b) The Holding Company executed a deed for assignment cum transfer of its rights and interest in a 
leasehold land property and accordingly a profit of Rs. 5,500 Lakhs realised on such transfer was 
recognized during the quarter ended December 31, 2020. 

 



9. The Code on Social Security, 2020 ( Code ) relating to employee benefits during employment and 
post-employment benefits, received Presidential assent in September 2020. The Code has been 
published in the Gazette of India. However, the date on which the Code will come into effect is yet to be 
notified and the final rules/interpretation are yet to be issued. The Group will assess the impact of the 
Code when it comes into effect and will record any related impact accordingly. 
  

10. The Holding Company had received an order dated September 30, 2015 from the Debt Recovery Tribunal, 
Karnataka, Bangalore (DRT), whereby the Holding Company has been directed not to pay/release 
amounts that may be payable with respect to shares in the Holding Company held by an erstwhile director 
(including his joint holdings) and United Breweries (Holdings) Limited, without its prior permission. 
Accordingly, the Holding Company has withheld payment of Rs. 2,016 Lakhs (net of payment of Rs. 784 
Lakhs to the official liquidator of United Breweries (Holdings) Limited) relating to dividend on aforesaid 
shares.  
 
Further, the Holding Company had received various orders from tax and provident fund authorities 
prohibiting the Holding Company from making any payment to an erstwhile director. The Holding Company 
has accordingly withheld payment of Rs. 45 Lakhs (net of TDS), relating to director commission and sitting 
fees payable to the aforesaid erstwhile director.  

 
11. The Board of Directors of the Holding Company has proposed dividend of Re. 0.50 per equity share of 

Re. 1 each amounting to Rs. 1,322 Lakhs for the year ended March 31, 2021. The proposed dividend on 
equity shares is subject to approval at the ensuing annual general meeting and accordingly has not been 
recognised as a liability as at year end. 

 
12. The figures of the last quarter ended March 31, 2021 / 2020 are the balancing figures between audited 

figures in respect of the full financial year up to March 31, 2021 / 2020 and the unaudited published year-
to-date figures up to December 31, 2020 / 2019 being the date of the end of the third quarter of the financial 
year, which were subjected to limited review. 
 

13. The consolidated financial results and notes are also available on the websites of the Stock Exchanges 
viz. www.bseindia.com and www.nseindia.com and also on the website of the Holding Company viz. 
www.unitedbreweries.com.  

 

By the authority of the Board 
  
 
 

Place : Bengaluru        Rishi Pardal 
Date : April 27, 2021             Managing Director 
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                                                                 United Breweries Ltd 
 
PERFORMANCE HIGHLIGHTS FOR THE YEAR AND QUARTER ENDING MARCH 2021 
 

• SHARP RECOVERY IN Q4 RESULTED IN A RS. 430 CR EBITDA, RS. 113 CR PAT FOR THE 
YEAR ENDED MARCH 31, 2021  

• Q4 VOLUMES UP 9% AND EBITDA AT RS. 273 CR AND 17.7% MARGIN 

• CONTROL ON COSTS AND WORKING CAPITAL RESULTING IN STRONG FREE OPERATING 
CASH FLOWS 

• NET CASH POSITIVE AS ON MARCH 31, 2021 

 
All markets across the country witnessed good volume growth in Q4 barring a few key markets like 
Telangana, Orissa, and Delhi resulting in an overall 9% growth. The quarter witnessed double digit growth in 
all regions barring the South, which recorded low single digit growth because of the sharp decline in 
Telangana due to Covid excise taxation. The quarter also witnessed good recovery in key markets like 
Karnataka, Maharashtra, Goa.  

• North - Rajasthan, Punjab, Haryana and Himachal Pradesh recorded good growth except Delhi with 
UP remaining flat.  

• East - West Bengal witnessed >100% growth, while other markets grew at double digits barring 
Orissa. 

• South - Other than Telangana and Pondicherry all other markets witnessed double digit growth.  

• West – Healthy double-digit growth in all markets barring Chhattisgarh. 
 
The gross margin during the quarter was higher by 109 bps while full year margins were higher by 57 bps on 
account of higher revenues due to price increases and better state-mix. 
 
It has been an exceptional year with lock downs, prolonged on trade closures and Covid related duty 
increases. As a result, volumes for full year were down by 39%. Demand and underlying profitability saw 
strong sequential recovery quarter by quarter. 
 
UBL continues to focus on health & safety for its employees and stakeholders during this second wave of the 
pandemic. Due to the second wave, the industry outlook is volatile. Impact will depend on magnitude and 
duration of lockdowns, including any partial or full trade restrictions. 
 
UBL has and will continue to manage all elements of costs and capital investments with agility in light of the 
uncertain demand given the situation of second Covid-19 wave across the country. The Company has 
observed recovery of underlying consumer demand post the first Covid-19 wave and continues to be 
optimistic about the long-term growth drivers of the industry. 
 
 

Bangalore, April 27, 2021 


