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To,
February 20, 2 019

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy T ow ers, Exchange Plaza, Block G, C/l, Bandra Kurla
Dalai Street, Mumbai -  400 001 Complex, Bandra (E), Mumbai -  400 051
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Sub: Declaration under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

Dear Sir/Madam,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2 0 15  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 for the Financial Year ended 
December 31, 2 0 18  issued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants and M/s. 
APAS & Co., Chartered Accountants, Joint Statutory Auditors of the Company is WITH UNMODIFIED 
OPINION.

You are requested to take the above on record.

Yours faithfully,
For Varun Beverages Limited

R
Chief Risk Officer & Group Company Secretary
MBatra

Regd. Office : F-2/7, Okhla Industrial Area Phase-1, New Delhi - 110 020 
Tel. : 011-41706720-25 Fax. 26813665 //
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VARUN BEVERAGES LIMITED
Corporate identifica tion  num ber: L74899DL1995PLC069839 

Registered office : F-2/7, Okhla Industrial Area, Phase-!, New Delhi-110020 
Corporate o ffice : RJ Corp House, Plot No-31, institutional Area, Sector-44, Gurgaon-122002 (Haryana)

Tel: +91-124-4643100, Fax: +91-124-4643303, E-maii: complianceofficer@rjcorp.in, Website: www.varunpepsi.com

Statement of consolidated assets and liabilities

_____________________________________ in million
As at As at

31 December 2018 
(Audited)

31 December 2017 
(Audited)

Assets
Non-current assets
(a) Property, p lan t and equ ipm ent 38,601.77 35,411.66
(b) Capita l w o rk-in -progress 3,523.57 1,454.38
(c) Goodw ill 19.40 19.40
(d) O ther in tangib le assets 5,248.57 4,374.15
(e) Investm ent in associa tes 112.43 82.23
(f) F inancia l assets

(i) Investm ents 0.01 0.04
(ii) Loans 200 .92 193.16
(iii) O thers 8.34 8.96

(g) D e ferred tax  assets (Net) 334.00 80.04
(h) O the r non -current assets 857.60 1,525.85

Total non-current assets (A) 48,906.61 43,149.87

Current assets
(a) Inventories 5,783.97 4,388.94
(b) F inancia l assets

(i) T rade receivables 1,280.25 1,502.45
(ii) C ash and cash equ iva lents 429.36 649.46
(iii) Bank balances o ther than (ii) above 505.44 295.14
(iv) Loans 15.53 0.26
(v) O thers 1,404.78 932.40

(c) C u rrent ta x  assets (Net) 4.10 0.13
(d) O the r cu rren t assets 1,984.04 1,532.48

Total current assets (B) 11,407.47 9,301.26

A sse ts c lass ified  as held fo r  sale (C) - 384.95

Total assets (A+B+C) 60,314.08 52,836.08
Equity and liabilities
Equity
(a) Equity share capita l 1,826.42 1,825.87
(b) O ther equ ity 18,158.62 15,868.41
Equity attributable to owners of the Company 19,985.04 17,694.28
(c) N on-contro lling in terest 77.68 (14.32)

Total equity (A) 20,062.72 17,679.96

Liabilities
Non-current liabilities
(a) F inancia l liabilities

(i) Borrow ings 19,800.69 16,913.68
(b) Prov is ions 1,052.55 732 .64
(c) Deferred tax  liab ilities (Net) 1,921.66 1,501.51
(d) O the r non -curren t liab ilities 67.75 119.81

Total non-current liabilities (B) 22,842.65 19,267.64

Current liabilities
(a) F inancia l liab ilities

(i) Borrow ings 3,776.55 3,533.65
(ii) T rade  payables

(a) To ta l ou tstand ing dues o f m icro  enterprises and small 2.47 8.71
enterprises
(b) Tota l ou ts tand ing dues o f cred ito rs  o the r than m icro 3,165.50 1,900.75
en te rp rises and sm all enterprises

(iii) O the r financ ia l liab ilities 8,512.43 8,736.41
(b) O the r cu rren t liab ilities 1,466.55 1,473.11
(c) P rov is ions 160.19 167.50
(d) C u rren t tax  liab ilities (Net) 325.02 68.35

Total current liabilities (C) 17,408.71 15,888.48
—— Total  liabilities (D=B+C) 40,251.36 35,156.12

/ i  L ' . 0 - -  Total equity and llabilities(A+D) 60,314.08 52,836.08
See accompanying notes'

SIGNED FOR
id en tific a tio n
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VARUN BEVERAGES LIMITED
Corporate iden tifica tion  num ber: L74899DL1995PLC069839 

Registered o ffice : F-2/7, Okhla Industrial Area, Phase-I, New Delhi-110020 
Corporate office: RJ Corp House, Plot No-31, Institutional Area, Sector-44, Gurugram-122002 (Haryana)

Tel: +91-124-4643100, Fax: +91-124-4643303, E-mail: complianceofficer@rjcorp.in, Website: www.varunpepsi.com

Statement of consolidated financial results for the quarter and year ended on 31 December 2018

f  in m illion, excep t per share data
Particulars Three months 

ended on
Three months ended 

on
Three months 

ended on
Year ended on Year ended on

31 December 2018 30 September 2018 31 December 2017 31 December 2018 31 December 2017
(See note 2) (Unaudited) (See note 2) (Audited) (Audited)

1. Income
(a) Revenue from  operations 8,041.37 12,044.71 5,434.63 52,281.27 45,163.77
(b) O ther income 127.40 5.73 15.43 218.24 125.12
Total income 8,168.77 12,050.44 5,450.06 52,499.51 45,288.89

2. Expenses
(a) C ost of m ateria ls consum ed 2,645.34 4,525.25 2,485.05 21,122.78 18,555.09
(b) Excise duty 185.20 387.34 159.63 1,228.72 5,128.37
(c) Purchases o f s tock-in-trade 360.09 619.02 62.18 1,942.18 277.69
(d) Changes in inventories o f fin ished goods, s tock-in-trade 
and work-in -progress

(335.79) 122.67 (629.50) (623.97) (732.22)

(e) Em ployee benefits expense 1,446.51 1,486.14 1,157.68 5,829.51 4,628.44
(f) F inance costs 537.23 471.59 526.16 2,125.63 2,121.75
(g) Depreciation and am ortisation expense 940.64 999.03 880.05 3,850.70 3,466.41
(h) O ther expenses 3.262.08 2,791.88 1,973.44 12,716.18 8,947.32
Total expenses 9,041.30 11,402.92 6,614.69 48,191.73 42,392.85

3. (Loss)/profit before tax (1-2) (872.53) 647.52 (1,164.63) 4,307.78 2,896.04
4. Share o f p ro fit in associate 6.60 6.01 4.60 30.20 13.50
5. (Loss)/profit before tax (3+4) (865.93) 653.53 (1,160.03) 4,337.98 2,909.54
6. Tax expense:
(a) C urrent tax (408.90) 152.70 (525.27) 1,094.09 547.85
(b) A d justm ent o f tax relatinq to  earlie r periods 14.35 - 1.60 14.35 1.60
(c) Deferred tax 236.84 59.25 84.93 230.91 219.50
Total tax expense (157.71) 211.95 (438.74) 1,339.35 768.95
7. Net (loss)/profit for the period (5-6) (708.22) 441.58 (721.29) 2,998.63 2,140.59
8. Other comprehensive income
A  Item s tha t w ill not be reclassified to profit o r loss (26.17) 35.72 (5.19) (16.53) 10.83
B incom e tax relating to  item s tha t w ill not be reclassified to 
pro fit o r loss

10.74 (13.35) 2.75 7.78 (3.39)

C Item s that w ill be reclassified to profit o r loss (305.86) 48.10 37.26 (234.44) (94.27)
D Incom e tax relating to item s tha t w ill be reclassified to  profit 
o r loss

71.26 (11.26) (8.60) 54.62 21.75

Total other comprehensive income (250.03) 59.21 26.22 (188.57) (65.08)
9. Total comprehensive income for the period (including 
non-controlling interest) (7+8)

(958.25) 500.79 (695.07) 2,810.06 2,075.51

10. Net profit a ttributab le to:
A  O wners (715.09) 422.75 (728.44) 2,928.41 2,101.54
B Non-contro lling in terest 6.87 18.83 7.15 70.22 39.05
11. O ther com prehensive  incom e a ttribu tab le  to:
A  O wners (250.03) 59.21 26.22 (188.57) (65.08)
B Non-contro lling in terest - - - - -

12. Tota l com prehensive  incom e a ttribu tab le  to:
A O wners (965.12) 481.96 (702.22) 2 ,739.84 2,036.46
B Non-contro lling in terest 6.87 18.83 7.15 70.22 39.05

13. Pa id-up equ ity share capita l (face value of ? 10 each) 1,826.42 1,826.34 1,825.87 1,826.42 1,825.87
14 Reserves excluding revaluation reserves - - 18,158.62 15,868.41
15. Earnings per share (of 10/- each) (not annualised fo r 
quarters):
(a) Basic (3.92) 2.31 (3.99) 16.04 11.52
(b) Diluted (3.91) 2.31 (3.99) 16.03 11.51
See accompanying notes

SIGNED FOR 
id e n t if ic a t io n  

PURPOSES
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VARUN BEVERAGES LIMITED
C o rpo ra te  id e n tifica tio n  num ber: L74899DL1995PLC069839 

R egistered o ffice : F-2/7, Okhia Industrial Area, Phase-I, New Delhi-110020 
C o rpo ra te  o ffice : RJ Corp House, Plot No-31, Institutional Area, Sector-44, Gurgaon-122002 (Haryana)

Tel: +91-124-4643100, Fax: +91-124-4643303, E-mail: comp!ianceofficer@ rjcorp.in, Website: www.varunpepsi.com

Statement of standalone assets and liabilities

?  in m illion

As at As at
31 December 2018 31 December 2017

(Audited) (Audited)
Assets
Non-current assets
(a ) P ro pe rty , p la n t a nd  e q u ip m e n t 2 7 ,9 8 3 .0 4 2 8 ,4 0 4 .8 0
(b ) C a p ita l w o rk - in -p ro g re s s 3 ,3 9 2 .26 119 .69
(o) G o o d w ill 19 .40 19 .40
(d) O th e r in ta n g ib le  a sse ts 5 ,2 1 5 .80 4 ,3 5 5 .8 4
(e) In v e s tm e n t in su b s id ia r ie s  a nd  a sso c ia te s
(f) F in an c ia l a sse ts

7 ,7 4 4 .9 9 6 ,2 7 1 .8 9

(i) In ve s tm e n ts 0.01 0 .04
(ii) Loa n s 6 ,9 5 9 .0 6 5 ,9 3 0 .8 5
(iii) O th e rs 8 .34 8 .96

(g) O th e r n o n -c u rre n t a sse ts 5 23 .47 5 59 .34

Total non-current assets (A) 51,846.37 45,670.81

Current assets
(a ) In ve n to rie s
(b) F in an c ia l a sse ts

4 ,1 8 3 .2 5 3 ,1 5 6 .7 0

(i) T ra d e  re c e iv a b le s 1 ,344 .74 9 46 .90
(ii) C a sh  a nd  c a sh  e q u iv a le n ts 17.75 3 12 .64
(iii) B ank b a la n ce s  o th e r th a n  (ii) a bo ve 0 .65 0 .06
(iv) Loa n s 1 04 .68 94.31
(v) O th e rs 1 ,7 8 3 .80 1 ,3 7 3 .3 0

(c) O th e r c u rre n t a sse ts 1,581.41 9 5 9 .7 4

Total current assets (B) 9,016.28 6,843.65

A s s e ts  c la ss ifie d  a s  he ld  fo r  sa le  (C ) - 471.01

Total assets (A+B+C) 60,862.65 52,985.47
Equity and liabilities 
Equity
(a) E qu ity  s h a re  ca p ita l 1 ,826 .42 1 ,8 2 5 .87
(b) O th e r e q u ity 2 4 ,0 6 2 .9 7 2 1 ,1 4 2 .1 4

Total equity (A) 25,889.39 22,968.01

Liabilities
Non-current liabilities
(a ) F in an c ia l lia b ilitie s

(i) B o rro w in g s 18,3 59 .1 3 1 6 ,0 61 .5 7
(b ) P ro v is io n s 9 76 .50 6 5 8 .5 4
(c) D e fe rre d  ta x  lia b ilitie s  (N e t) 2 ,0 2 6 .2 7 1,551.51
(d) O th e r n o n -c u rre n t lia b ilitie s 4 4 .3 3 4 5 .9 8

Total non-current liabilities (B) 21,406.23 18,317.60

Current liabilities
(a ) F in an c ia l lia b ilitie s

(i) B o rro w in g s
(ii) T ra d e  p aya b le s

3 ,1 8 8 .75 1 ,925 .88

(a) T o ta l o u ts ta n d in g  d u e s  o f m ic ro  e n te rp ris e s  a nd  sm a ll 
e n te rp rise s

2 .4 7 8.71

(b ) T o ta l o u ts ta n d in g  d u e s  o f c re d ito rs  o th e r th a n  m ic ro  
e n te rp r is e s  a nd  sm a ll e n te rp rise s

1 ,780.71 829.61

(iii) O th e r fin a n c ia l liab ilities 6 ,9 4 3 .0 0 7 ,4 8 6 .8 9
(b) O th e r c u rre n t lia b ilitie s 1 ,224 .09 1 ,242 .17
(c) P ro v is io n s 1 52 .28 1 55 .45
(d) C u rre n t ta x  lia b ilitie s  (N et) 2 75 .73 51 .15

/ " r  -> i Toatl current liabilities (C) 13,567.03 11,699.86
■ V  - -  Total liabilities (D=B+C) 34,973.26 30,017.46

Total equity and liabilities (A+D) 60,862.65 52,985.47
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VARUN BEVERAGES LIMITED
Corporate identification number: L74899DL1995PLC069839 

Registered office: F-2/7, Okhla Industrial Area, Phase-I, New Delhi-110020 
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Statement of standalone financial results for the quarter and year ended on 31 December 2018

X  in m illion, except per share data
Particulars Three months ended 

on
Three months ended 

on
Three months ended 

on
Year ended on Year ended on

31 December 2018 30 September 2018 31 December 2017 31 December 2018 31 December 2017
(See note 2) (Unaudited) (See note 2) (Audited) (Audited)

1. Income
(a) Revenue from  operations 4,168.67 8,092.76 3,300.63 38,622.76 34,906.99
(b) O ther income 426.11 277.73 1.31 962.15 473.91
Total income 4,594.78 8,370.49 3,301.94 39,584.91 35,380.90

2. Expenses
(a) Cost of m aterials consumed 1,728.42 3,090.96 1,760.13 16,603.01 14.546.23
(b) Excise duty - . - . 4,281.07
(c) Purchase o f stock-in-trade 320 7 7 580.16 12.78 1,829.00 158.91
(d) Changes in inventories of fin ished goods, work-in- 
progress and stock-in-trade

(404.75) (28,57) (561,68) (687.86) (662.04)

(e) Employee benefits expense 963.34 1,019.79 781.16 4,114.72 3,191.26
(f) F inance costs 509,99 419.92 531,37 1,943.98 1,917.14
(q) Depreciation and am ortisation expense 696.82 750.60 697.63 2.955.50 2,736.42
(h) O ther expenses 1,469.47 1.709.26 1,236.72 8,196.98 6,169.98
Total expenses 5,284.06 7,542.12 4,458.11 34,955.33 32,338.97

3. (Loss)/profit before tax (1-2) (689.28) 828.37 (1,156.17) 4,629.58 3,041,93
4. Tax expense
(a) Current tax (588.09) 138.29 (543.96) 797.90 451.10
(b) Adjustm ent o f tax reiatinq to earlier periods 14.35 . 1.37 14.35 1.37
(c) Deferred tax 422.70 54.06 77.21 493.74 233.48
Total tax expense (151.04) 192.35 (465.38) 1,305.99 685.95
5. Net (loss)/profit after tax (3 - 4) (538.24) 636.02 (690.79) 3,323.59 2,355.98
6. Other comprehensive income
A. item s that will not be reclassified to  profit or loss (30.73) 38.21 (7.96) (22.54) 9.78
B. income tax relating to items that will not be reclassified to 
profit or loss

10.74 (13.35) 2.75 7,78 (3.39)

Total other comprehensive income (19.99) 24.86 (5.21) (14.76) 6.39
7. Total comprehensive income for the period (5+6) (558.23) 660.88 (696.00) 3,308.83 2,362.37

8. Paid-up equity share capital (face value of X  10 each) 1,826.42 1,826.34 1,825.87 1,826,42 1,825.87
9. Reserves excludinq revaluation reserves - - - 24,062.97 21,142.14
10, Earnings per share(of X  10/- each} (not annualised for 
quarters):
(a) Basic (2.95) 3.48 (3.78) 18.20 12.91
(b) Diluted (2.95) 3.48 (3.78) 18.20 12.91
See accompanying notes

SIGNED FOR 
id en tif ic a tio n  

PURPOSES
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VARUN BEVERAGES LIMITED
C o rp o ra te  id e n t if ic a t io n  n u m b e r : L 74 899D L 1995P LC 0 69839  

R e g is te re d  o f f ic e :  F-2/7, O kh ia  in dustria l A rea, Phase-I, N ew  D e lh i-11 0020  

C o rp o ra te  o ffice : RJ C o rp  H ouse, P lo t N o -3 1 , Ins titu tio na l A rea , S ector-44, G u ru g ra m -1 220 02  (H aryana)

Tei: +91 -12 4 -4 643100 , Fax: +91 -12 4 -4 643303 , E -m ail: co m p lia n ce o ffice r@ rjco rp .in , W ebs ite : w w w .va runpep s i.com

in million, except otherwise stated)
Notes:
1. These standalone and consolidated audited financial results for the quarter and year ended on 31 December 2018 have been reviewed by the 
Audit and Risk Management Committee and approved by the Board of Directors of Varun Beverages Limited (“VBL” or “the Company”) at their 
respective meetings held on 20 February 2019. The Statutory Auditors have audited these financial results.

2. These financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting 
Standards (’Ind AS') notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in section 133 of the Companies Act, 
2013 [read with SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016 and CIR/CFD/CMD/15/2015 dated 30 November 2015 and other 
recognised accounting practices and policies]. The figures for the quarter ended 31 December 2018 and 31 December 2017 are the balancing 
figures between the audited figures in respect of full financial year and the published year to date figures upto the third quarter of the relevant 
financial year, which were subject to limited review.

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

4. The business activities of the Company, its subsidiaries and associates (together referred to as the "Group") predominantly fall within a single 
primary business segment viz. manufacturing and sale of beverages. There is no separate reportable business segment. The Group operates in 
two principal geographical areas, i.e., in India, its home country, and in other countries. The aforesaid is in line with review of operating results by 
the chief operating decision maker. The sale of products of the Group is seasonal.

5. Subsequent to year ended 31 December 2018, on 14 February 2019, the Company concluded acquisition of franchise rights for a total purchase 
consideration of ^ 150.00 from SMV Beverages Private Limited and Nectar Beverages Private Limited (together referred as 'SMV Group') to sell 
and distribute PepsiCo India Holdings Private Limited ('PepsiCo') beverage brands in 13 districts in State of Karnataka, 14 districts in State of 
Maharashtra and 3 districts in State of Madhya Pradesh.

6. Subsequent to year end, on 18 February 2019, the Board of Directors at their meeting considered and approved, its intent to enter into a binding 
agreement with PepsiCo to acquire franchise rights in South and West regions of India from PepsiCo for a national bottling, sales and distribution 
footprint in 7 states and 5 Union Territories (subject to receipt of necessary statutory approvals). On completion of the acquisition and related 
formalities, the Company will be a franchise of PepsiCo's beverages business across 27 states and 7 Union Territories of India.

7. During the quarter ended on 31 December 2018, the paid-up capital of the Company has increased by ? 0.08 on allotment of 7,800 equity shares 
o f t  10 each, pursuant to exercise of stock options by employees.

8. Consequent to the introduction of the Goods and Service Tax Act ("GST") in India with effect from 01 July 2017, Central Excise, Value Added Tax 
(VAT), and some other indirect taxes have been subsumed into GST. In accordance with Ind AS 18 on Revenue and Schedule III of the Companies 
Act, 2013, unlike excise duty, levies such as GST are collected on behalf of Government authorities and do not form part of revenue. Accordingly, 
the figures for the year ended 31 December 2018 are not strictly comparable to other periods presented which were gross of excise duty. The 
following additional information is being provided to facilitate such understanding:

A. Group: (? in million)
Particulars Year ended on 

31 December 2018 
(Audited)

Year ended on 
31 December 2017 

(Audited)

Change
<%>

Gross revenue from operations (A) 
Less: Excise duty (B)

52,281.27
(1,228.72*)

45,163.77
(5,128.37)

15.76%
-76.04%

Net revenue from operations (A-B) 51,052.55 40,035.40 27.52%
‘ Excise duty and other similar taxes in jurisdiction other than India.

B. Company: in million)
Particulars Year ended on 

31 December 2018 
(Audited)

Year ended on 
31 December 2017 

(Audited)

Change
(%)

Gross revenue from operations (A) 
Less: Excise duty (B)

38,622.76 34,906.99
(4,281.07)

10.64%
-100.00%

Net revenue from operations (A-B) 38,622.76 30,625.92 26.11%

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

Place : Gurugram 
Dated : 20 February 2019

iGNED FOR
IDENTIFICATION

PURPOSES

Raj P. Gandhi
Whole Time Director
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Independent Auditor’s Report on Consolidated Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To the Board of Directors of Varun Beverages Limited

1. We have audited the consolidated financial results of Varun Beverages Limited (‘the Holding Company’) 
and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’), and 
its associates for the year ended 31 December 2018, being submitted by the Holding Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Attention is drawn to Note 2 to the consolidated financial results regarding the figures 
for the quarter ended 31 December 2018 as reported in these consolidated financial results, which are 
the balancing figures between audited consolidated figures in respect of the full financial year and the 
published consolidated year to date figures up to the end of the third quarter of the financial year. Also, 
the figures up to the end of the third quarter had only been reviewed and not subjected to audit. These 
consolidated financial results are based on the consolidated financial statements for the year ended 
31 December 2018 prepared in accordance with the accounting principles generally accepted in India, 
including Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 
2013 (‘the Act’) and published consolidated year to date figures up to the end of the third quarter of the 
financial year prepared in accordance with the recognition and measurement principles laid down in Ind 
AS 34, Interim Financial Reporting, specified under Section 133 of the Act, and SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, 
which are the responsibility of the Holding Company’s management. Our responsibility is to express an 
opinion on these consolidated financial results based on our audit of the consolidated financial 
statements for the year ended 31 December 2018 and our review of consolidated financial results for the 
nine months’ period ended 30 September 2018.

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 reasonable assurance about whether the 
financial results are free of material misstatements. 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 us and 
based on the consideration of the reports of other auditors on separate financial results and on other 
financial information of the subsidiaries and associates, the consolidated financial results:

include the financial results for the year ended 31 December 2018, of the following entities:

Subsidiaries:
a. Varun Beverages (Nepal) Private Limited
b. Varun Beverages Lanka (Private) Limited
c. Varun Beverages Morocco SA
d. Ole Spring Bottlers (Private) Limited
e. Varun Beverages (Zambia) Private Limited
f. Varun Beverages (Zimbabwe) (Private) Limited 
Associates:
a. Angelica Technologies Private Limited
b. Lunarmech Technologies Private Limited



(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 
5 July 2016 in this regard; and

(iii) give a true and fair view of the consolidated net profit (including other comprehensive income) and 
other financial information in conformity with the accounting principles generally accepted in India 
including Ind AS specified under Section 133 of the Act for the year ended 
31 December 2018.

4. We did not audit the financial statements of six subsidiaries, whose financial statements reflect total 
assets of ?  16,066.54 million and net assets of ?  2,282.94 million as at 31 December 2018, and total 
revenues of ?  15,980.73 million for the year ended on that date, as considered in the consolidated 
financial results. The consolidated financial results also include the Group’s share of net profit (including 
other comprehensive income) of f  30.20 million for the year ended 31 December 2018, as considered in 
the consolidated financial results, in respect of two associates, whose financial statements have not been 
audited by us. These financial statements have been audited by other auditors whose reports have been 
furnished to us by the management and our opinion on the consolidated financial results, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries and associates, and our 
report in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and 
CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the aforesaid subsidiaries and 
associates, are based solely on the reports of such other auditors.

Our opinion on the consolidated financial results 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.

5. The review of unaudited consolidated financial results for the nine months period ended
30 September 2017 and the audit of consolidated financial results for the year ended
31 December 2017 including consolidated figures for the quarter ended 31 December 2017, which were 
the balancing figures between audited consolidated figures for the year ended 31 December 2017 and 
published unaudited consolidated year to date figures upto 30 September 2017, included in the 
consolidated financial results were jointly carried out and reported by predecessor joint auditor, Walker 
Chandiok & Associates, Chartered Accountants and current joint auditor, APAS & Co., Chartered 
Accountants vide their unmodified review report dated 06 November 2017 and unmodified audit report 
dated 16 February 2018 respectively, whose review and audit reports have been furnished to us by the 
management and which have been relied upon by us for the purpose of our audit of the consolidated 
financial results. Our audit report is not modified in respect of this matter.

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No: 001076N/N500013
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Chartered Accountants 
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Partner
Membership No. 520078

Place: Gurugram 
Date: 20 February 2019
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Date: 20 February 2019
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Independent Auditor’s Report on Standalone Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Varun Beverages Limited

1. We have audited the standalone financial results of Varun Beverages Limited (‘the Company’) for the year 
ended 31 December 2018, being submitted by the Company pursuant to the requirement of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to 
Note 2 to the standalone financial results regarding the figures for the quarter ended 31 December 2018 as 
reported in these standalone financial results, which are the balancing figures between audited standalone 
figures in respect of the full financial year and the published standalone year to date figures up to the end of 
the third quarter of the financial year. Also, the figures up to the end of the third quarter had only been 
reviewed and not subjected to audit. These standalone financial results are based on the standalone financial 
statements for the year ended 31 December 2018 prepared in accordance with the accounting principles 
generally accepted in India, including Indian Accounting Standards (‘Ind AS’) specified under Section 133 of 
the Companies Act, 2013 (‘the Act’) and published standalone year to date figures up to the end of the third 
quarter of the financial year prepared in accordance with the recognition and measurement principles laid 
down in Ind AS 34, Interim Financial Reporting, specified under Section 133 of the Act, and SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 
5 July 2016, which are the responsibility of the Company’s management. Our responsibility is to express an 
opinion on these standalone financial results based on our audit of the standalone financial statements for 
the year ended 31 December 2018 and our review of standalone financial results for the nine months period 
ended 30 September 2018.

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 reasonable assurance about whether the 
financial results are free of material misstatement(s). 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 us, the 
standalone financial results:

(i)are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard; and

(ii) give a true and fair view of the standalone net profit (including other comprehensive income) and other 
financial information in conformity with the accounting principles generally accepted in India including Ind 
AS specified under Section 133 of the Act for the year ended 31 December 2018.
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4. The review of unaudited standalone financial results for the nine months period ended 
30 September 2017 and the audit of standalone financial results for the year ended 31 December 2017 
including standalone figures for the quarter ended 31 December 2017, which were the balancing figures 
between audited standalone figures for the year ended 31 December 2017 and published unaudited 
standalone year to date figures upto 30 September 2017, included in the standalone financial results were 
jointly carried out and reported by predecessor joint auditor, Walker Chandiok & Associates, Chartered 
Accountants and current joint auditor, APAS & Co., Chartered Accountants vide their unmodified review 
report dated 06 November 2017 and unmodified audit report dated 16 February 2018 respectively, whose 
review and audit reports have been furnished to us by the management and which have been relied upon by 
us for the purpose of our audit of the standalone financial results. Our audit report is not modified in 
respect of this matter.

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

For Walker Chandiok & Co LLP
Chartered Accountants
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