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CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING STATEMENTS

The following presentation contains ‘forward-looking’ statements. These
statements can be identified by the fact that they do not relate only to historical
or current facts and may generally, but not always, be identified by the use of
words such as “will”, “anticipates”, “should”, “could”, “would”, “targets”,
“aims”, “may”, “expects”, “intends” or similar expression statements. In this
presentation, such statements includes those that express forecasts,

expectations, plans, outlook, objectives and projections with respect to future

matters, including information related to “United Spirits Limited” outlook, USL
medium term guidance, supply agility programme and any other statements
related to USL's performance for the year ending 31 March 2023 or thereafter. In
addition, some of the numbers presented are based on management

assumptions & analysis.
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DELIVERING SUSTAINABLE LONG-TERM GROWTH

To be top performing CPG company in India
delivering sustained double-digit, profitable

topline growth ¢7 long-term value to all our

Stakeholders
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DELIVERING SUSTAINABLE LONG-TERM GROWTH

1. FY23 Business Update
Agenda 2. FY23 Financial Highlights

3. Looking Ahead
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FY23 BUSINESS UPDATE




OUR STRATEGY & KEY BUILDING BLOCKS

Great Place to
Work

Leveraged
Growth

Organization @ Lortfolio
of the Future Re-shape

Top performing CPG company in India delivering
sustained double-digit, profitable topline growth

&

long-term value to all our Stakeholders

Diageo 1n Society

ESG for Stakeholder Value
DIAGEO 6 | Investor Presentation FY2023



BUSINESS UPDATE

Leveraged
Growth

. , , 5 Organization Portfolio
Top performing CPG company in India delivering F 7%// . o
. .« o . . LAC C'ULWTE _
sustained double-digit, profitable topline growth ’ GINLYE

&

long-term value to all our Stakeholders

DIAGEO 7 | Investor Presentation FY2023



BUSINESS UPDATE: PORTFOLIO RE-SHAPE

Strengthen Play in Upper Prestige: Signature, Antiquity & American Pride

Royal Challenge American Pride (RCAP)

. Signature Experiences w X

Signature Packaged Drinking Water is
delighted to be the Green Partner for Ziro
Festival of Music, India's largest see more

G

instagram.com

Signature Experiences Learn more
(@signatureexperienc...
OO ® 313 1comment 1 share

Eb Like () cComment 7> Share

. Signature Experiences we X

Experience lush outdoors and great music
while giving back to Nature.
see more

. ¥ &
g ¢
—
GIvE *

BACK TO NATURE

instagram.com

Signature Experiences Learn more
(@signatureexperienc...
Qo & 330 2 comments 6 shares

[ﬁ) Like () Comment 7> Share

ASIP OF NATURE WINS

AN EXPERIENCE AT

CRAFTED FROM N/

| wSiyialute

NOW GET A

Antiquity

~ R

ntiquity J

ANTIQUITY

BLUE

CAMERONBRIDGE DISTILLER
SCOTLAND, EST® 1886

STEP IN AND DISCOVER

ORIGINAL TASTE

ANTIQUITY

BLUE

ANTIQUITY

LR LR LA

ANTIQUITY
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE

Reshape Value Proposition in Mid Prestige: Royal Challenge

ROYAL
CHALLENGE

PACKAGED DRINKING WATER

ROYAL ;“'
CHALLENGE |/

MILLION+
TEE
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE

McDowell’s enabling & celebrating the collective power of ‘Yaari’

Yaari Jam ¢ Association with FC Goa
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"N Jump Jack
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SODA
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Holi 1
Holi 2
Balle Balle
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Sty

" Hip Hop 0

Moonwalk

SoulSpin

“#MeetMeAtTheJam

18th Mar'23 | Nicco Park Lawns, Kolkata

Gates open at 4:00 PM DIAL

0033

7406079993

Give a missed call and win*
YAARI JAM TICKETS

A CHANCE TO

AURS

IF NOT RELEVANT, PLEASE USE THE ‘HIDE AD’ OPTION.
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE

Accelerate Luxury & Premium Portfolio

Black & White Black Dog
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WHAT MAKES OUR WALKERS

| KEEP WALKING
BECAUSE | SEE THE

LIGHT AHEAD GO WHERE THERE IS
NO PATH AND
- JOHN LEGEND MAKE A TRAIL

- RAJA KUMARI

AS CREATIVE BEINGS,
WE HAVE TO
KEEP WALKING TO
IF YOU HAVE A VOICE MOVE AHEAD AND PATHS ARE
& A MEDIUM, PROGRESS MADE BY
CREATE IMPACT - ANANYA BIRLA WALKING

- KABIR KHAN - ANTONIO
MACHADO

| ONLY MOVE FORWARDS,

NEVER BACKWARDS DARLING YOU ONLY LIVE ONCE,
BUT IF YOU DO IT RIGHT,

- GRACE JONES ONCE IS ENOUGH
- MAE WEST
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE | (6(‘) '
Godawan continues to win Consumer ¢ Connoisseurs, Cﬁ%f SOURCE

leading to adoption of Mindful Indian luxury craft globally WATER STEWARDSHIP
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE

SPIRITS
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DIAGEC IO TTCETIOR TER0% The Broken Bat is an ode to India’s love for cricket in a bottle of India’s first craft gin
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BUSINESS UPDATE: PORTFOLIO RE-SHAPE

CHr——

24m LY

Multiple awards at Exchange4media (E4M), The
Mobile Marketing Awards (MADDIES) & India
Marketing Awards

Won 5 awards for premium whisky & scotch brands
at INDSPIRIT Awards by Ambrosia

Gold: Best IMFL Premium Whisky - Signature premium grain whisky.

Best Blended Scotch Whisky (12 Years & above BIl) - Black Dog 14
YO blended scotch whisky

Best Blended Premium Scotch Whisky (BIO) - Johnnie Walker
Blonde blended scotch whisky

Best Packaging award (Overall aesthetic) - Johnnie Walker

Blonde blended scotch whisky

Best Use of Social Media: Best Packaging award (Unit Pack) - Black Dog 14 YO Blended
Best Use of PR: scotch whisky

= Best Innovation:
= Best Use of Rich Media /7 Video / Interactive Content:

We won e4m India Design Excellence Award for

DIAGEO 16 | Investor Presentation FY2023




BUSINESS UPDATE: PORTFOLIO RE-SHAPE

The Virtuous cycle of Profitable Growth

Q1  Driving Top Line Growth
Rebased NSV Growth: +19.5%

(2  Improving Price/Mix

Price/Mix contribution of 10.8 ppts to top line growth

Long Term

Profitable

Growth '
. O 3 Sustained A¢5’P investments

Rebased A&P of T 919Cr with RiR* of 9.5%

0, 4 Driving Productivity

~ T 268 Cr. cost savings offsetting ~39% inflation

DIAGEO 17 | Investor Presentation FY2023
*RIR: Re-investment Rate based on rebased NSV



BUSINESS UPDATE: PORTFOLIO RE-SHAPE

Unlocking numerous benefits via multiyear supply agility initiative

Conversion Cost Enhanced capacity
Optimization @ Utilization

Optimized g
Footprint by state

Enhanced Return on
Capital Employed

DIAGEQ 18 | Investor Presentation FY2023




BUSINESS UPDATE

Great Place to
Work

Organization [ESIEIA

Top performing CPG company in India delivering f the Futu
0 % re

sustained double-digit, profitable topline growth
&

Re-shape

long-term value to all our Stakeholders

Diageo in Society
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BUSINESS UPDATE: ORG OF THE FUTURE

Building a future ready organization

TALENT ENGAGE & ENERGIZE m Simplification &
Compliance

'l unmind
#RadLlib
TALENT OV DIAGEO
ASSURANCE PREGNANCY LOSS
Guidelines
D R VN
CR/\Y CAEFEER \y*
4IUSTLLERB
Circus Street” THE |QUTFIT
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BUSINESS UPDATE: ORG OF THE FUTURE

Building Digital as a Mindset as well as Capability & Enabler Across Org

THE — BAR BAR Y LOUNCE Y PLAYROOM ¥ STORE £ @ g

All things Social Celebration

SHOP AROUND

THE STORE
Content — Community —

- \‘-
A
Lad il e g
: = ) Lt 3 : \ ) < W i
Commerce | . DY o N 3 (O
. R A - , -._J;}., d e * :
FIND RECIPES AND BRANDS IN < - L
THE BAR A N & — = |
i ¥
PLAY CAMES AND QUIZZES IN 5
CATCH LATEST TRENDS IN THE PLAY ROOM :
THE LOUNCE :

DIAGEO

BAR-ACADEMY
FOUNDATION
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BUSINESS UPDATE

s — |
: . : g Organization Portfolio
Top performing CPG company in India delivering col . I
: . : - Of tne rulture Ro_chomne
sustained double-digit, profitable topline growth o [Ke-snape
&

long-term value to all our Stakeholders

Diageo in Society

ESG for Stakeholder Value
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BUSINESS UPDATE: DIAGEO IN SOCIETY

Society 2030: Our 10-year action plan to help create a more inclusive and sustainable world

Driving ESG f P ing toward
riving JeliL rogressing towaras Inclusion & Diversity

‘Grain to Glass’ “Drink Better, Not More”

. Diageo India

\)
Nanded Maharashtra, India
P-149, MIDC, CIDCO, MIDC Nandad, Nanded, Maharashtra
" 431603, India
| Lat 19.115052°
3 Long 77.334451°
04/08/22 12:21 PM

ILVER

employer for LGBT+ inclusion

Learning For Life Plastic Waster EPR s Und.erage Anti Drink Drive
Consumption

|

Promoting Moderation

Net ZERO Carbon Water Stewardship
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BUSINESS UPDATE: DIAGEO IN SOCIETY

Talent representation & Inclusive leadership

Overall, 26% Female @ (Sll:\éironrgg;og';rP :Zjv:rd

@ 50% of our India Exec Representation Circle India for LGBT+

dre women Workplace Equality
50% of our hires in the

last 12 months™ have

Overall Inclusion &

35% of our leadership Diversity Score at
team is women been women 8894 **

Spirited Women’s
Network (ERG)
launch in May 2023

60+ Differently-abled

@ employees and

workers

O1 02 03 04

Launch of Guidelines and Support for

' ' Gender Identity, Sexual Orientation, | N .. .
Pregnancy Loss : Disability Inclusion
, Gender Expressions , ,

DIAGEO 24 | Investor Presentation FY2023 *April 2022 to March 2023
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YOUR VOICE 2023

1 85 %4

VS 2022
I

Where | work, people are able to raise
concerns, ideas and opinions without being
afraid of consequences

| am proud to work
for Diageo

| am extremely satisfied
with Diageo as a place to
work

VS 2022 8 8 0 /0 0 1
- VS 2022
| would recommend | feel valued for my contribution to my
Diageo as a great place team's and Diageo's success

VS 2022 to work

Product NPS =

A +85 QR 92701

| would recommend VS 2022

0 I

- VS 2022 Where | work, people put customers and
consumers first when making business
decisions

DIAGEO 25 | Investor Presentation FY2023

@@ 2’94

VS 2022

People around me are quick to adapt
to changing ways of working and
doing business



BUSINESS UPDATE: DIAGEO IN SOCIETY

USL-Alwar: Asia’s first spivits distillery to be certified to

2023 Top rated ESG Companies List AWS international water stewardship standard

Sustainalytics'

-— WﬁTEn CERTIFICATE CERT- eIz
Lop-Rated WSAS | itz
Companies SERVICES

CERTIFICATION

Within Diageo - India is
the 2"9 market to be
certified

MBS | SUSTAINALYTICS

ALLIANCE FOR
AL WATER STEWARDSHIP

CERTIFICATE

AWS International Water Stewardship Standard v2.0

Hi there,

We are delighted to inform you that United Spirits Ltd. has been included in
Sustainalytics’ newly released 2023 Top-Rated ESG Companies List!
Congratulations on this accomplishmentl!

United Spirits Limited - Alwar

24, UB Tower, Vittal Mallya Road
Bengaluru, 560001
INDLA

This achievement means that your company Is recognized as one of the best
performing ESG companies rated by Sustainalytics. As a result of your

= USL, Alwar — Spirits
Distillery (Core) is Asia’s

outstanding work in 2022, we'd like to offer you the opportunity to proudly

showcase this achievement with our 2023 Top-Rated Bacdges. AWS Reference Number: AWS- 371

With an ESG Risk Rating License from Sustainalytics, you would be granted full WSAS herewith certifies that the above mentioned site or group is in compliance with the
AWS International Stewardship Standard w2.0. This certificate is valid for a period of three (3]
years, contingent upon annual surveillance audits and provided that the site or group

1st Spirits Distillery

access to your badges, which can be used to communicate your company’'s

continues to meet the conditions as laid out in the AWS Standard, AWS Certification

leading ESG status with all relevant stakeholders. Requirements and the Certification Agreement with WSAS.

Catchment: Ruparel Basin
Industry Sector: Food & Beverage Production

Soope: Single Site

Connect with us 1o learn more about our 2023 Top-Rated Badges and the benefits

of obtaining an ESG Risk Rating License from Sustainalytics:

» USL is 3rd Site in India
after ITC which has 2 sites
(Platinum)

Certification level
Certified Core

P ates fam

Authorised by Lisa Seufert, Head of Certification

iy | U TR MALYTICE E‘.I- \&J U T RS TAIMNALY FHCS Iu__-ﬁf" WA | BATARIMALY TICS :".h__: t";il
- -l gt il
ESG ESG B4 ] ESG B4

CLOB INDUSTRY REGIONAL
TOP RATED TOP RATED TOP RATED

WSAS
2 Oualkty Street Morth Beraick, EH3E 4HW, UNITED KING DDk
Email: certiicat ond@ walersas org

Wishsita: wWiass  wWarlefsas. ong
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FY23 FINANCIAL HIGHLIGHTS =




FY23:FINANCIAL HIGHLIGHTS

Ramped up Growth Momentum; Resilient Margins

Core NSV Growth P&A Growth
19.5% 22.8%
Health delivered
caltry peroT Gross Margin EBITDA Margin
across all key financial metrics
42.1% 13.5%

DIAGEO 28 | Investor Presentation FY2023

Reported EPS

INR14.5

Return on Capital
Employed (Reported)

19.9%



FY23:FINANCIAL HIGHLIGHTS

Accelerating growth

24%230 Yo

10%

5%

Prestige & Above

-11%

W FY16-21 CAGR M FY22 Gr%
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NSV* Growth

22%
20%

1%

Total NSV

W FY23 Gr%

NSV* Growth (Adjusted for Covid)

17%

15%
13%

8% 9%

5%

Prestige & Above Total NSV

W FY16-21CAGR BFY22Gr% M FY23 Gr%

*NSV excludes AP, Slump Sale € Franchise



FY23:FINANCIAL HIGHLIGHTS

Growth mirroring category premiumization trend -~ 9,677Cr

— —
—_
—

_~20% Growth
___________ Rebased Net Sales by Segment
8,096Cr ———— 8,096 Cr .|. 1581Cr || 9.677Cr
1% — Y A—
Strong Premiumization continues in FY2
& ’ 27% 31%
52%
=
.
o\CD I — 1
o R I |
o~ ‘ |
3 -
| = ||
: : . |
O I |
N | !
— |
s @
1%
POPULAR LOW PRESTIGE  MID PRESTIGE UPPER PRESTIGE LUXURY + OVERALL
PREMIUM GROWTH Contribution to
FY22_Rebased NSV Growth FY23_Rebased NSV
PG FY23
m Popular MW Low Prestige m Mid Prestige
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FY23:FINANCIAL HIGHLIGHTS 198

Ramping up ¢fficiencies across the value chain

Pricing & RGM

FY22 FY23

.o
.o
.....
ees®
.
........
.......
.
......
......
eee
eoe®
......
........
......
......
.....

FY19 FY20 FY21 FY22 FY23

All numbers in INR Cr

FY19 FY20 FY21 FY22 FY23
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Net working capital excludes the Malt Matured Spirit Inventory



FY23:FINANCIAL HIGHLIGHTS

Sustained Ae¢rP investments enable better NSV per case realisation

567

FY20 FY21 FY22

Bl A&P Investment (INR Cr.) ==Reinvestment Rate (%)

e  AerP (rebased)

* RIR: Re-investment Rate is on rebased NSV
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1,754
1,595 1,605
1,450 1,477 1,459
1,363 1,351
| | 888 | 863 880 902
FY20 FY21 FY22 FY23

B Total NSV Per Case B P&A NSV Per Case B Popular NSV Per Case



FY23:FINANCIAL HIGHLIGHTS

Creating a win-win Portfolio with complimentary financial metrics

Premium

g
g =
<Zt Mid-Prestige + Upper Prestige
<
S
T Popular +
Lower Prestige

i > Y

4 THE

| DINGLETON.
QUGS |

ROIC (%)
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FY23:FINANCIAL HIGHLIGHTS

Thereby creating value for our shareholders

Return on capital

employed (ROCE)

FY19 FY20 FY21 FY22
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“ ROCE from FY22 onwards ave reinstated to include the impact of PDL merger.

* Confidential * _




LOOKING AHEAD -




LOOKING AHEAD

We are confident in our growth strategy & it is working!

&

= Continued Inflation headwinds " Future-backed strategy focused on

changing Demographics & Lifestyle

= Lower SEC Consumers

= COGS commodity
= Resilient ¢ Complementary Portfolio with

offerings across Price Ladder
" Pace & Quantum of Route to Market

Changes
= Proven Productivity Muscle

= Headline Pricing trailing inflation
" Diageo in Society

Our People & Culture

] L
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