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BSE Limited National Stock Exchange of India Limited
Scrip code: 535755 Symbol: ABFRL

Sub.: Qualified institutions placement of equity shares of face value of X 10 each (the “Equity Shares”) by
Aditya Birla Fashion and Retail Limited (the “Company”) under the provisions of Chapter VI of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (the “SEBI ICDR Regulations”), and Sections 42 and 62 of the Companies Act, 2013
(including the rules made thereunder), as amended (the “Issue”).

Ref.: 1. Regulation 30 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

2. Ourintimation dated January 15, 2025

Dear Sir/ Madam,

We wish to inform that the QIP Committee of the Board of Directors of the Company at its meeting today
(“the Meeting”) has approved the unaudited interim special purpose condensed consolidated financial
statements as of and for the six months ended September 30, 2024, along with the explanatory notes thereto
and the Auditors Review Report thereon, and the unaudited interim special purpose consolidated financial
statements as of and for the six months ended September 30, 2023, along with the explanatory notes thereto
and the Auditors Review Report thereon.

The Meeting commenced at 5:15 p.m. and concluded at 5:30 p.m.
The above information is also available on the website of the Company i.e. www.abfrl.com.
Thanking you,

Sincerely,
For Aditya Birla Fashion and Retail Limited

Digitally signed by

ANIL KUMAR it kumag maLiK
MALIK Date: 2025.01.16

19:28:57 +05'30"

Anil Malik
President & Company Secretary

Encl: As above
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4t and 5t Floor, Unit No. 401, 403, 501, 502, Tel.: +91 86529 05000 E-mail: secretarial@abfrl.adityabirla.com
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http://www.abfrl.com/
mailto:secretarial@abfrl.adityabirla.com
http://www.abfrl.com/

Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REVIEW REPORT ON INTERIM SPECIAL PURPOSE
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors

Aditya Birla Fashion and Retail Limited
Piramal Agastya Corporate Park,
Building 'A', 4th and 5th Floor,

Unit No. 401, 403, 501, 502,

L.B.S. Road, Kurla,

Mumbai - 400 070

1. This report is issued in accordance with the terms of our agreement dated January 15, 2025.

2. We have reviewed the accompanying Interim Special Purpose Condensed Consolidated Financial
Statements of Aditya Birla Fashion and Retail Limited (the “Holding Company”), which includes
the financial information of ABFRL Employee Welfare Trust (the “Trust”) and its subsidiaries (the
Holding Company, Trust and its subsidiaries together hereinafter referred to as the “Group”) its
Joint Venture and its Associate (refer Annexure A) comprising its Interim Special Purpose
Condensed Consolidated Balance Sheet as at September 30, 2024, the Interim Special Purpose
Condensed Consolidated Statement of Profit and Loss, the Interim Special Purpose Condensed
Consolidated Statement of Cash Flows and the Interim Special Purpose Condensed Consolidated
Statement of Changes in Equity for the six months period then ended and a summary of selected
accounting policies and other explanatory information to these Interim Special Purpose
Condensed Consolidated Financial Statements (hereinafter referred to as the “Condensed
Consolidated Financial Statements”) prepared by the Management of the Holding Company in
accordance with the Indian Accounting Standard (Ind AS) 34, “Interim Financial Reporting”
prescribed under the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and
notified under Section 133 of the Companies Act, 2013, to be included in the Preliminary
Placement Document ("PPD") and Placement Document ("PD") (hereinafter collectively referred
to as the "Offer Documents"), in connection with a proposed Qualified Institutional Placement of
the equity shares of the Holding Company (the “Offering”). We have signed the accompanying
Condensed Consolidated Financial Statements for identification purposes only.

Management’s Responsibilities for the Condensed Consolidated Financial Statements

3.  The Holding Company’s Management is responsible for the preparation of the Condensed
Consolidated Financial Statements in accordance with Ind AS 34 “Interim Financial Reporting”
prescribed under the Companies (Indian Accounting Standards) Rules 2015 (as amended) and
notified under Section 133 of the Companies Act, 2013, including the creation and maintenance of
all accounting and other records supporting its contents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and presentation
of the Condensed Consolidated Financial Statements that is free from material misstatement,
whether due to fraud or error, and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

4. The Condensed Cansolidated Financial Statements includes the interim financial information of
the entities listed in Annexure A.
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Price Waterhouse & Co Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor
Bengaluru - 560 008

T:+91 (80) 40794188

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091

Price Waterhouse & Co, (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no:

LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is
304026E/E300009 (ICAI registration number before conversion was 304026E)



Price Waterhouse & Co Chartered Accountants LLP

Auditors’ Responsibilities

5

Our responsibility is to express a conclusion on the Condensed Consolidated Financial Statements
based on our review. We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410 "Review of Interim Financial Information Performed by the Independent
Auditor of the Entity" issued by the Institute of Chartered Accountants of India.

A review consists of making inquiries primarily of the personnel responsible for financial and
accounting matters and applying analytical and other review procedures to the financial data. A
review is substantially less in scope than an audit conducted in accordance with the Standards on
Auditing, the objective of which is the expression of an opinion on the truth and fairness of the
financial statements taken as a whole, and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. We
have not performed an audit and, accordingly, we do not express an audit opinion.

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Condensed Consolidated Financial Statements has not been
prepared, in all material respects, in accordance with Ind AS 34 “Interim Financial Reporting”
prescribed under the Companies (Indian Accounting Standards) Rules 2015, (as amended)
notified under Section 133 of the Companies Act, 2013, or that it contains any material
misstatement.

Emphasis of matter — Basis of Preparation

8.

We draw attention to Note 2.1 to the Condensed Consolidated Financial Statements, which
describes the basis of its preparation. The Condensed Consolidated Financial Statements have been
prepared in accordance with Ind AS 34 “Interim Financial Reporting” for the purpose of inclusion
in the Offer Documents in connection with a proposed Qualified Institutional Placement of the
equity shares of the Holding Company. As a result, the Condensed Consolidated Financial
Statements may not be suitable for any other purpose.

These Condensed Consolidated Financial Statements are not the statutory financial statements of
the Group, and are not intended to, and do not, comply with the disclosure provisions applicable to
the consolidated statutory financial statements prepared under the Companies Act, 2013, as those
are not considered relevant by the Management and the intended users of these Condensed
Consolidated Financial Statements for the purposes for which those have been prepared.

Our conclusion is not modified in respect of this matter.

Other matter

9.

The Condensed Consolidated Financial Statements includes the interim financial information of 3
subsidiaries (including a step-down subsidiary) which reflect total assets of Rs. 1500.46 crores and
net assets of Rs. 947.86 crores as at September 30, 2024 and total revenues of Rs. 199.60 crores,
profit/(loss) for the year of Rs. (36.41 crores) and total comprehensive income of Rs. (36.82 crores)
and cash outflows (net) of Rs. 29.50 crores for the period from April 1, 2024 to September 30,
2024. These interim financial information have been reviewed by other auditors in accordance with
SRE 2410, ‘Review of Interim Financial Information performed by the Independent Auditor of the
entity’ and their reports, with an unmodified conclusion, have been furnished to us by the
Management or the other auditors and our conclusion on the Condensed Consolidated Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, is based on the reports of the other auditors and the procedures performed by us as
stated in paragraphs 5 and 6 above.
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Price Waterhouse & Co Chartered Accountants LLP

10.

The Condensed Consolidated Financial Statements include the interim financial information of 5
subsidiaries (including step-down subsidiaries) which have not been reviewed by their auditors,
and whose interim financial information reflect total assets of Rs. 123.03 crores and net assets of
Rs. (3.61 crores) as at September 30, 2024 and total revenue of Rs. 125.98 crores, profit/(loss) for
the year of Rs. (6.74 crores) and total comprehensive income of Rs. (6.76 crores) and cash flows
(net) of Rs. 2.52 crores for the period from April 1, 2024 to September 30, 2024, as considered in
the Condensed Consolidated Financial Statements. The Condensed Consolidated Financial
Statements also include the Group’s share of net loss after tax of Rs. (3.23 crores) and total
comprehensive income of Rs. (3.23 crores) for the period from April 1, 2024 to September 30,
2024, as considered in the Condensed Consolidated Financial Statements, in respect of an
Associate based on its interim financial information, which have not been reviewed by their
auditors. According to the information and explanations given to us by the Management, those
interim financial information are not material to the Group.

Our conclusion on the Condensed Consolidated Financial Statements is not modified in respect of the
matters described in paragraphs 9 and 10 above.

Restriction on use

11.

12,

Our obligations in respect of this review report are entirely separate from, and our responsibility
and liability is in no way changed by, any other role we may have or may have had as auditors of the
Holding Company or otherwise. Nothing in this review report, nor anything said or done in the
course of or in connection with the services that are the subject of this report, will extend any duty
of care we have or may have had in our capacity as auditors of the Holding Company.

This report has been issued at the request of the Board of Directors of the Holding Company to
whom it is addressed for the purpose of preparation of Condensed Consolidated Financial
Statements of the Group for inclusion in the Offer Documents in connection with the Offering. Our
Report should not be used by any other person or used, circulated, quoted, or otherwise referred to
for any other purpose, nor is it to be filed with or referred to in whole or in part orally or in any
document. Price Waterhouse & Co Chartered Accountants LLP does not accept or assume any
liability or any duty of care for any other purpose or to any person other than the Holding
Company.

For Price Waterhouse & Co Chartered Accountants LLP

Place: Bengaluru Membership Number: 203637
Date: January 16, 2025 UDIN: 25203 6378MKSHY2499
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Annexure A

Holding Company
Aditya Birla Fashion and Retail Limited

Trust controlled by the Holding Company
ABFRL Employee Welfare Trust

Subsidiaries (including step-down subsidiaries)
Aditya Birla Lifestyle Brands Limited

Sabyasachi Calcutta LLP

Sabyasachi Inc., USA

Jaypore E-Commerce Private Limited

Jaypore Fashions Inc., USA

TG Apparel & Decor Private Limited

Indivinity Clothing Retail Private Limited

Goodview Fashion Private Limited (from July 11, 2024)
Finesse International Design Private Limited

Aditya Birla Digital Fashion Ventures Limited

Aditya Birla Garments Limited

House of Masaba Lifestyle Private Limited

Pratyaya E-Commerce Private Limited

Imperial Online Services Private Limited

Awesomefab Shopping Private Limited

Bewakoof Brands Private Limited

Next Tree Products Private Limited

Styleverse Lifestyle Private Limited

Joint venture
Goodview Fashion Private Limited (till July 10, 2024)

Associate
Wrogn Private Limited (formerly Universal Sportsbiz Private Limited) (from June, 2024)




Aditya Birla Fashion and Retail Limited
Interim Special Purpose Condensed Consolidated Balance Sheet as at September 30, 2024

Xin Crore
Notes As at As at
September 30, 2024 March 31, 2024/
ASSETS
{  Non-current assets
(a) Property, plant and equipment 3 1,347.39 1,337.46
(b) Capltal work-in-progress 201.88 171.07
(c) Right-of-use assets 4a 4,472.80 4,306.76
(d) Investment property 3.60 3.62
(e) Goodwill 5 3,343.57 3,200.39
(f) Other intangible assets 5 3,233.36 3,017.72
(g) Intangible assets under development 0.22 -
(h) Financial assets
(i) Investment in joint venture - 83.09
(i} Other investments 94.24 21.03
(i) Loans 0.30 0.45
{iv) Security deposits 502.53 439.73
(v} Other financial assets 316,14 323.10
(i) Deferred tax assets 6 380.24 657.20
(i) Non-current tax assets (net) 34.99 25.94
(k) Other non-current assets 105.43 70.69
Total - Non-current assets 14,036.69 13,718.85
0} Current assets
(a) Inventorles 7 4,490.44 4,505.34
(b) Financlal assets
{i) Current investments 8 512.66 880.71
(i) Loans 9.06 10.55
(i) Security deposits 170.20 137.95
(Iv) Trade receivables 9 1,706.41 1,278.81
(v) Cash and cash equivalents 249.28 454.03
{vi) Bank balance other than Cash and cash equivalents 7.38 8.36
(vii) Other financial assets 142.41 105.03
(c) Other current assets 10 1,352.16 1,311.43
Total - Current assets 8,640.00 8,692.21
TOTAL - ASSETS 22,676.69 22‘411.06




Aditya Birla Fashion and Retail Limited
Interim Special Purpose Condensed Consolidated Balance Sheet as at September 30, 2024

Rin Crore)
As at As at
e September 30, 2024 March 31, 2024
EQUITY AND LIABILITIES
| Equity
{a) Equity share capital § 55 1,071.16 1,015.01
{b) Other equity 3,030.83 3,018.77
Equity attributable to owners of the Company 4,101.99 4,033.78
{c) Non-controlling interest (0.27) 687.23
Total - Equity 4,101.72 4,721.01
I Non-current liabilities
{a) Financial liabllities
{) Borrowings 12 3,226.11 2,511.56
(i) Lease llabllities 4ab 4,186.25 4,087.66
{lii) Depaosits 303.55 280.16
(iv) Gther financial llabilities 1,805.22 1,446.77
{b) Deferred tax liabilitles 6 361.50 660.93
(c) Provisions 78.16 73.95
(d) Other non-current liabilities 28.66 27.56
Total - Non-currant liabiities 9,989.45 9,088.59
W Current llabilities
(a) Financial liabilities
() Borrowings 13 1,302.12 1,693.62
{ll} Lease liabilities 4b 1,284.70 1,158.56
{iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 295.63 323.90
Total outstanding dues of creditors other than micro enterprises and small 4,056.60 3,811.76
enterprises
(iv) Deposits 301.03 276.98
{v) Qther financial liabilities 272.96 374.38
{b) Liabilitles for current tax (net) 2.22 321
{c) Provisions 210.45 199 26
(d} Other current liabillties 14 859.81 75979
Total - Current labilities 8,585.52 8,601.46
TOTAL - EQUITY AND LIABILITIES u£7s.59 5411.06
Basls of prep 2
The accompanying notes are an integral part of the Interim Special Purpose Cond d Consolidated Financial Statements.

As per our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
ICAI Firm Registratlon No. 304026€/E-300009

Marnbership No.: 203637

Place: 8angalore
[Date : January 16, 2025

For and on behalf of the Board of Directors of
Adi

Birla Fashion and Retall Limited

"

(Ma & Director)
{DIN: 01842066)

Place; Mumbai

Date : January 16, 2025




Aditya Birla Fashion and Retail Limited
Interim Special Purpose Condensed Consolidated Statement of Profit and Loss for the six months ended September 30, 2024

X in Crore
For the six months  For the six months
Notes ended ended
September 30, 2024 September 30, 2023
| Revenue from operations 15 7,071.68 6,422.50
Il Other income 99.37 106.03
Il Total income (I + 1} 7,171.05 6,528.53
IV Expenses
(a) Cost of materials consumed 689.03 707.48
{b) Purchase of stock-in-trade 2,294.07 2506.21
(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade 92.37 (263.96)
(d) Employee benefits expense 16 987.73 860.65
(e) Finance costs : 17 469.54 395.67
(f) Depreciation and amortisation expense 896.94 755.78
(g) Rent expense 444.16 436.64
(h) Other expénses 1,844.61 1,559.82
Total expenses 7,718.45 6,958.29
v Profit/(Loss) before Share in Profit/ {(Loss) of Associate and Joint Venture, exceptional items {547.40) (429.76)
and tax (Il -1V)
VI Exceptional items 18 23.11 =
Vil Profit/(Loss) before Share in Profit/ (Loss) of Associate and Joint Venture and tax (V + VI) (524.29) (429.76)
VIll Add: Share in Loss of Associate/Joint Venture (3.54) {0.09)
IX Profit/(Loss) before tax (Vil+ ViII) (527.83) (429.85)
X Income tax expense
(a) Current tax 2.73 0.02
(b) Current tax relating to earlier years - 0.01
(c) Deferred tax (100.94) (67.92)
{98.21) (67.89)
X1 Profit/(Loss) for the period (IX - X) (429.62) (361.96)
Xl Other comprehensive income
Items that will not be reclassified to profit or loss
{a) Re-measurement gains/ (losses) on defined benefit plans {1.21) (2.63)
Income tax effect on above 0.39 0.81
(b} Fair value gains/ (losses) on equity instruments 3.34 3.62
Income tax effect on abave {0.84) (0.91)
Items that will be reclassified to profit or loss
(a) Exchange differences an translation of foreign operations 0.13 0.20
Income tax effect on above - -
(b) Effective Portion of Cashflow Hedge (0.44) 0.24
Income tax effect on above 0.04 (0.08)
Total other comprehensive income for the period 1.41 1.25
Xlil Total comprehensive income for the period (X1 + X1) (428.21) (360.71)

— sfﬁuvﬂ J‘ri:r-[.;,‘-' N
o WSE . AL P
/S UIN ARG 365~ N
(= / ®
\Z N\ 2 o

\f;f.;_‘,;-f;’v 304029 /£ 2000
Sk Hengaluru * S22

4




Aditya Birla Fashlon and Retall Limited

Interim Special Purpose Condensed Consolidated Statement of Profit and Loss for the six months ended September 30, 2024

Sz

A.J. SHAIKH ASHIS IKSMI‘I\

Partngr (Managing Director)

Membership No.: 203637 (DIN: 01842066)
Place: Mumbai

Il:lace: Bangalore Place: Mumbai
D

Date : January 16, 2025

ate : January 16, 2025 Date : January 16, 2025

X in Crove
For the six months  For the six months
Notes ended ended
September 30, 2024 September 30, 2023
XV Profit/(Loss) attributable to
- Owners of the Company {347.39) {320.58)
- Non-controlling interest (82.27) (41.38)
(429.62) (361.96)
XV Other comprehensive income attributable to
- Owners of the Company 1.24 117
- Non-controlling Interest 0.17 0.08
1.41 1.25
XVl Total comprehensive income attributable to
- Owners of the Company (346.11) (319.41)
- Non-cantrolling interest (82.10) (41.30)
(428.21) (360.71)
XVl Earnings per equity share [Nominal value of share ® 10 (September 30, 2023 : X 10 )}
Basic (%) (3.41) (3.34)
Diluted (®) (3.41) (3.34)
Basis of preparation 2
The accompanying notes are an integral part of the Interim Special Purpose Condensed Consolidated Financial Statements.
As per our report of even date
For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors of

ICAl Firm Registration No. 304026€/E-300009 Aditya Birla Fashion and Retail Limited




Aditya Biria Fashion and Retall Limited

Intarim Special Purpose < of Changes in Equity for six months ended September 30, 2024
a. Equity share capital
|Equity shares of ® 10 each issued
As at the beginning of the year/period 1,01,52,15,146 1,015.22 94,89,95,351 943.00
Equity shares under Preferentlal issue - 6,58,00,866 65.80
Equity shares issued pursuant to amalgamation [Refer Note 19(b)) 5,57,43,053 55.74
|Exermise of Options 4,10,186 0.41 4,17,929 0.42
[As at the end of the year/pericd 1071568385 107137 a5146 2
As ot September 30, 2024 As at March 31, 2024
Mo, of shares  Tin Crors Ne. of shares  Rin Crore|
[Equity thares of ¥ 10 sach subseribed and fully pald
Az at the beginning of tha year/period 1,01,50,09,642 1,015.01 54,87,90,847 948.75
Equity shares under Preferential Issue 5,58,00,866 65.80
Equity shares issued pursuant to amalgamation (Refer Note 15(b)) 5,57,43,053 55.74
|Exnrcise of Options 4,10,186 0.41 4,17,929 042
(As at the end of the yaar/pericd a7, O7L16  1DOL SAT 015.01
5. Other equity
tin
Reserves ard surplis Othet comprahensive income
Share
applcation Share Remeasurement Fair vatua Equity
money d s:-" q:’". Treasury Capltal Share Other gains/ (losses) on MG s gains/ Fov:ﬁn ;::‘r:"w atributable "'n:‘::"u:""‘ Total other
pending account | premium | earnings » m"' shares veserve | warrants equity defined benefit o " P “ {losses) on ran » o owners of . equity
allotment plans * equity [EaETe. the Company|
instruments
As at April 01, 2023 oo coz 340808 | (148381) 67386 {115.00)) nn 500 - 0. 01s a7 0.0% 2,334.50 2n 139
Lots for the year - - - {628.52) * . - . - . s28.02)| {107.89] (735,31}
Other comprehensive income for the year - - - . - - - - (4.41) (0.04)! an 04s (1.59)| (.53} (2.1
Sharw Gased payment expenses - - 1810 . . 18.10 - 1810
Preferentiz| lssue of equity shares on conversion of warrants - - . - 137565 - 1,375.65
Copversion of warrants (amount transferred to secunties premium) 45855 1475.00) {1545} (18,45]
N interest ¢ d on Apnil 01, 2023 - - - - - - - - 71408 724.08
N interest d pursuant to business - - - - - - - - BAGE0 846.60
(cominations during the year
\Acquasition of NCI share (7.58) (2.39)] {10.58}; 155 {239)
bety amount of Put option kabilities and - 3 {112.79) 0 ] = & = 1115.79)] 1873
[catrying amount of Non-controlling interest
(Non-cantroffing interest derecognised on March 31, 2024 - - - - - - [507.44) (307.44)
{Exercise price received pending aliotment oo - - . - 003 . 0.03
Treasury shares issued/ (purchased) by ESOP Trust . - - . 389 - - - 369 369
3sue of shares upon exertise of oplions s 8323 - (&13) - [:8L] - - 323 i30 553
|Asatmarch 31, 2024 0.08 sca] s 23yl 7327 nm - 1ss 021 743 024 ] 1877 e8733] 3706.00)
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Aditya Birla Fashion and Retail Limited
Interim Special Purpose Condensed Consolidated Statement of Cash Flows

R in Crore
For the six months  For the six months
ended ended
September 30, 2024 September 30, 2023
Cash flows from operating activities
Profit/(Loss) before tax (527.83) (429.85)
Adjustments for:
Depreciation, amortlsation and Impairment 979.76 755.78
Finance costs 469.54 395.67
Gain on retirement of right-of-use assets (17.51) (17.12)
(Profit)/ Loss on sale/ discard of property, plant and equipment (3.12) 2,55
Share-based payment to employees 10.60 15.19
Interest income (8.34) (18.31)
Liabilities no longer required written back (2.41) (1.17)
Net gain on sale of current investments (22.41) (20.79)
Net Unrealised exchange (gain)/ loss 12,77 8.10
Loss/ (gain} on financial assets/ liabilities that are designated at fair value through profit or loss (40.72) (19.42)
Remeasurement of interest held in an erstwhile Joint Venture (121.44) -
Provision for doubtful debts, deposits and advances 4.86 0.30
Bad debts written off 0.42 -
Share of (profit)/ loss of Joint Venture and/or Associate 3.54 0.09
Operating profit before working capital changes 737.71 671.02
Changes in working capital:
(Increase)/ decrease in trade receivables (427.23) {589.61)
{Increase)/ decrease In inventories 33.99 (304.25)
(Increase)/ decrease in other assets (58.95) (294.66)
Increase/ (decrease) In trade payables 201.01 416.88
Increase/ (decrease) in provisions 5.58 9.67
Increase/ (decrease) in other llabllities 50.91 64.98
Cash generated from operations 543.02 (25.97)
Income taxes paid (net of refund) {11.31) (12.07)
Net cash flows from/ (used) in operating activities 531.71 (38.04)
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (276.35) (403.17)
Consideration paid for acquisition of subsidiaries {net of cash acquired) (127.42) (1,608.52)
Investment in an associate (73.09) -
Purchase of current investments (8,567.12) (8,824.75)
Proceeds from sale of property, plant and equipment and intangible assets 16.32 3.45
Praoceeds from sale/ maturity of current Investments 8,968.87 8,798.15
Interest received 8.28 18.30
Net cash flows from/ (used) in investing activities {50.51) (2,016.54)
Cash flows from financing activities
Proceeds from issue of equity shares 7.65 6.04
Treasury shares issued/ (purchased) by ESOP Trust 4,93 273
Proceeds from non-current borrowings (net off charges) 733.21 1,312.45
Proceeds/ (repayments) from current borrowings (net) 14.70 1,448.99
Repayment of non-current borrowings (426.25) (338.64)
Repayment of lease liabilities (560.26) (455.61)
Interest paid (459.93) (383.28)
Net cash flows from/ (used) in financing activities (685.95) 1,592.68
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Aditya Birla Fashion and Retail Limited
Interim Special Purpose Condensed Consolidated Statement of Cash Flows

Total Cash and cash equivalents

R in Crore

For the six months  For the six months

ended ended

September 30, 2024 September 30, 2023

Net Decrease in cash and cash equivalents (204.75) (461.90)

Cash and cash equivalents at the beginning of the year/period 454.03 692.69

Cash and cash equivalents at the end of the year/period 249.28 230.79
Components of Cash and cash equivalents

Balances with banks - on current accounts 200.39 175.68

Balances with banks - on deposit accounts (original maturity less than 3 months) 0.03 013

Balances with credit card companies and e-wallet companies 34.02 33.90

Cash on hand 1131 13.35

Cheques/ drafts on hand 3.53 7.73

249.28 230.79

As per our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
ICAl Firm Registration No. 304026€/E-300009

o

A.J. SHAIKH
Partn
Me rship No.: 203637

Place: Bangalore
Date : January 16, 2025

The accompanying notes are an integral part of the Interim Special Purpose Condensed Consolidated Financial Statements.

For and on behalf of the Board of Directors of
Aditya Birla Fashion and Retail Limlted

(Mafiaging Director)

(DIN: 01842066)

Place: Mumbai  ’
Date : January 16, 2025

Place: Mumbai
Date : January 16, 2025




Aditya Birla Fashion and Retall Limited
Notes to the Interim Spedal Purpose Condensed Consolidated Financial Statemaents for the six months ended September 30, 2024

1. Corporate information

Aditya Birla Fashion and Retail Limited {“the Company” or “the Holding Company”), a public company domiciled in India and
incorporated under the provisions of the Companies Act, 1956. Its equity shares are listed on the National Stock Exchange {(NSE) and
Bombay Stock Exchange {BSE) in India. The registered office of the Company is located at Piramal Agastya Corporate Park, Building 'A’, 4th
and Sth Floor, Unit No. 401, 403, 501, 502, L.B.S. Road, Kurla, Mumbal - 400070.

The Company, a Trust controlled by the Company and its subsldiaries (together referred to as the “Group”) and its associate are
engaged In the business of manufacturing and retailing of branded apparels/accessories and runs a chain of apparels and accessorles
retail stores in India.

The Interim Speclal Purpose Condensed Consolidated Financlal Statements (or ‘Condensed Consolidated Financial Statements’), have been
approved by theBoard of Directors In thelr meeting held on January 16, 2025.

2. Basis of preparation

2.1

2.2

Compliance with Ind AS and historical cost convention

The Condensed Consolidated Financlal Statements of the Group have been prepared In accordance with Indtan Accounting

§

tandards 34 “Interim Financial Reporting” {“Ind AS 34”) as prescribed under with Section 133 of the Companies Act, 2013 {“the

Act”) read with Companles {Indian Accounting Standards) Rules 2015, as amended from time to time. These Condensed
Consolidated Financlal Statements are not the statutory financial statements of the Group, and are not intended to, and do
not, comply with the disclosure provisions applicable to the consolidated statutory financlal statements prepared under the
Companies Act, 2013, as those are not cansidered relevant by the Management and the intended users of these Condensed
Consolidated Financlal Statements for the purposes for which those have been prepared. Accordingly, this Condensed
Consolidated Financial Statements should be read in conjunction with the annual consalidated financial statements for the

¥
h

ear ended March 31, 2024. The Condensed Consolidated Financial Statements have been prepared on accrual basis under the
istorical cost convention, except the following assets and liabilities, which havebeen measured at fair value as required by

the relevant Ind AS:

Certain financial assets and liabilities;
Defined employee benefit plans;
Share-based payment; and
Derivative financlal instruments.

New and amended standards adopted by the Group

The Ministry of Corporate Affalrs (“MCA*) has vide notification dated August 12, 2024 notified Companies (Indian Accounting
Standards) Amendment Rules, 2024 (the ‘Rules’). The notification introduces Ind AS 117, Insurance Contracts and amendment to
other accounting standards which are effective from April 1, 2024, Amendments to other Ind AS are in the nature of consequential
amendments pursuant to the notification of Ind AS 117,

Management has determined that amendment to Ind AS 117 and other accounting standards does not have any material impact
on the Condensed Consolidated Financial Statements for the period.




Aditya Birla Fashion and Retall Umhed

Notes to the Interim Special Purposa Ce

d C

NOTE: 3
PROFERTY, FLANT AMD ECIUIPMENT
= Qin Crore
Freahold Fraehold Plamt und Leasahold Fumnfture Offica
fond bulldings equipment  Improvements Compiten mndfatures  aqupment  VONIeF Yol
Cost
As m April 01, 2023 5.92 43.89 30176 556.95 180.07 741,65 15159 1933 200156
Additlons - 2265 7.7 16630 36.73 169.25 4139 28.68 1784
AddRtion pursuant 1o buxiness comblaation - . 147 3935 211 1901 8.16 114 nau
L} - . 308 1 20,29 158,45 172 454 277,70
As ol Mirch 11, 2014 5.9 [7XT) FEENT] 717,98 194.62 57145 23582 8461 1,473.61
‘Adiditions - 1054 20,08 50,96 1295 6114 872 1237 676
Addition pursuamt ta businass cambination . 10.10 5.67 134 673 215 185 784
Disposaly . . 2188 30.66 20.39 5259 637 333 14418
As ot Segtambar 30, 2024 5.92 .08 340.20 1496 184,52 [T 240.32 55.50 2,534.23
Deprecistion
As 3t Agril 01, 2023 882 140.20 257.28 107.96 426,87 #6.11 514 1,032.43
Depreciation for the year 153 26.30 112.04 3.0 15148 27.89 7.56 38197
Disposals - - 3494 38.04 _20.00 152,66 947 3.14 57.95
As ut Murth 31, 2024 - 10.3% 1 331,28 121,08 £25.69 10483 958 1,136.38
Depracistion for the patlod - Lis 15.20 5412 1758 TN 1429 562 180,10
[ - . 2346 me 26,42 4450 AT2 2.00 129,61
As ot Seprtembar . 1153 123,68 356.58 11218 3.0 114,00 13,18 1,100.84
Mat carrying walue ss stz "
faptombar 30, 2024 02 [TE FITET) 87,40 72,56 43 40 125,92 [TXT) 1347.39
JMiaceh 31, 2024 591 5610 19922 2874 7259, 445,76 19099 2 3508 2@ 130746
Net camying value
% in Crors
Asat Asat
Saptember 30, 2024 March 3, 2024
Praparty, plant and equipmant 1,347.39 1,397.46
Total 1347.35 1,337.46
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Aditya Biria Fashlon and Retail Limited

Notes to the Intarim Speclal Purpose Condensed Consolidated Financlal Statements

NOTE: 4
RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
(a) Right-of-usa assets
R In Crore
Plant and Furniture Office
Land Bulldings equipmant Computers and fixtures et Total
Cost
As at April 01, 2023 11.60 6,042.82 2133 3.90 106.09 6.58 6,192.32
Additions - 1,672.22 - - 5.46 - 1,677.68
Addition pursuant to business combination - 494.38 - - - - 494.38
Termination - 738.03 - - - 0.16 738.19
As st March 31, 2024 11,60 7,471.39 2133 3.90 111,55 6.42 7,626.19
Additions - 872.11 - - 0.44 - 872.55
Addition pursuant to business combination 46.37 - - 46.37
Termination - 366.04 - - - - 366.04
As at September 30, 2024 11.60 8,023.83 21.33 3.90 11199 6.42 8,179.07
Depredation
As at April 01, 2023 0.79 2,505.02 10.11 1.60 48.99 2.37 2,568.88
Depredation for the year 0.16 1,148.51 4,28 .79 2257 1.28 1,172.59
Termination - 427,04 - - - - 427.04
As at March 31,2024 0.95 3,226.48 14.39 239 71.56 3.65 3,319.43
Depreclation for the period” 0.08 619.77 2,18 044 10.88 127 634.62
Termination - 247.78 - - - - 247.78
As at Septernber 30, 2024 1.03 3,598.48 16.57 283 B84 4.92 3,706.27
Net ying value as st:
September 30, 2024 10.57 4,425.35 4.76 1.07 29.55 150 4,472.80
March 31, 2024 10.65 4,244.90 6.94 1.51 39.99 277 4,306.76
# During the perlod, depreciation of ® 7.12 crore [Mardh 31, 2024: ® 11.97 Crore) has been transferred to Capital work-in progress for property under construction.
Net carrying value
Rin Crere
As at As st
Septembar 30, March 31, 2024
2024
Right-of-use assets 4,472.80 4,306,76
Total 4,472.80 4,306.76
—
{b) Laase liabllitles
Xin Crore
As at
As at
September 30,
2024 March 31, 2024
Opening balance 5,246.22 4,267.34
Additions* 932.51 1,756.21
AddItion pursuant to business combination 49,88 554,04
Retirements (181.76) (377.58)
Interest expense on |ease Nlabliitles® 240.73 445.96
_Payments (816.63) (1,399.75)
Closing balance 5,870.95 5,246.22
Cusrent 1,284.70 1,158.56
Non-current 4,186.25 4,087.66

*Includes llablities towards net Investment in sub-lease amounting to  402.89 Crore (March 31, 2024: ® 397.45 Crore)

# During the perlod, Interest expense on lease liabllitles of ® 7.81 aare (March 31, 2024: X 12.58 Crore) has been transferred to Capital work-in progress for a property under construction.
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Aditya Birla Fashion and Retall Limited

Notes to the Interim Special Purpose Condensed Consolidated Financlal Statements

NOTE: 5
(a) GOODWILL AND OTHER INTANGIBLE ASSETS
% in Crore
— Brands/ Computer  Technical Franchisee Hbo- _—
oo Trademarks software  know-how rights """m: o
Cost
As at April 01, 2023 2,329.70 900.68 114.63 184 549.15 3.00 3,899.00
Additions - 2.59 90.70 - 43.53 - 136.82
Addition pursuant to business cambination 871.29 1,613.60 1.60 - - - 2,486.49
Disposals - - 091 - - - 0.91
As at March 31, 2024 3,200.99 2,516.87 206.02 1.84 592,68 3.00 6,521.40
Additions - 5.85 678 = - - 12,63
Addition/Adjustment pursuant to business combination 206.96 312,00 0.56 - - 519.52
Disposal - - 2673 - 35.43 - 62.16
As at September 30, 2024 3,407.95 2,834.72 186.63 184 557.25 3.00 699139
Amortisation
As at April 01, 2023 - 50.09 95.87 1.48 28.11 0.29 175.84
Amortisation for the year . 61.27 33.03 - 3344 - 127.74
Disposals - - 0.89 - = - 0.89
As at March 31, 2024 - 111,36 128.01 1.48 61.55 0.29 302.69
Amortisation for the period - 5117 20.59 - 36.03 - 107.79
Impairment for the perlod 64.38 & i . 64.38
Disposals - - 26.59 - 33.81 - 60.40
As at September 30, 2024 64.38 162.53 122.01 1.48 63.77 0.29 414.46
Net carrying value as at:
September 30, 2024 3,343,57 g,m.u 54,62 0.36 493.48 2.71 6,576.93
March 31, 2024 3,200,99 2,405.51 78.01 0.36 531.13 2.71 6,218.71
Net carrying value
Rin Crore
Asmt As at
September 30,2024 _ March 31, 2024
Goodwill 3,343.57 3,200.99
Other intangible assets 3,233.36 3,017.72
Total 6,576.93 6,218.71

{b) IMPAIRMENT TESTING OF GOODWILL

Goodwlil acquired through various business combinations have been allocated to the ten Cash-Generating Units {CGUs) as below:

1. Pantaloons CGU

2. Madura Fashion & Lifestyle CGU
3. Forever 21 CGU

4. Jaypore CGU

5. Finesse CGU

6. Sabyasachl CGU

7. HMLPL CGU

8. TMRW subsidlarles

9. TCNS CGU

10. GFPLCGU
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Aditya Birla Fashion and Retail Limited
Notes to the Interim Special Purpose Condensed Consolidated Financiaf Statements

Carrying amounts of Goadwill allocated to each of the CGUs are as below:

Rin Crore
Asat As at
September  March 31,
30, 2024 2024
Pantaloons CGU 1,167.55 1,167.55
Madura Fashion & Uifestyle CGU 627.67 627.67
Forever 21 CGU - 64.38
laypore CGU 88.44 88.44
Finesse CGU 35.02 35.02
Sabyasachi CGU 226.14 226.14
HMLPL CGU 45.24 45.24
TMRW subsidiaries:
Awesome Fab Shopping Private Limited 7.48 748
Imperlal Online Services Private Limited 6.82 6.82
Pratyaya E-Commerce Private Limited 3.64 3.64
NautiNati 435 435
Bewakoof Brands Private Limited 72.47 72.47
Styleverse lifesyle private Limited 48.11 24,62
TCNS CGU 827.17 827.17
GFPL CGU 183.47 -
Total 3,343.57 3,200.99

Management carries out impairment testing on an annual basls. All the CGU's mentioned above were tested for impairment at March 31, 2024,

At September 30, 2024, management has restructured the operations of Faorever 21 CGU and re-estimated the recoverable amount of the Forever 21 CGU, using the value-In-use {VIU)

method. The following table sets out the key assumptlons used by the management in determining the recoverable amount of the Farever 21 CGU. The recoverable amount of Forever 21

CGU has been determined to be Nil.

30-Sep-24  31-Mar-24
NA 5.00%
NA 17.40%

Assumptions
Long-term growth rate (%)
Pre-tax discount rate (%)

Basls the above evaluation, management has recognised an impalrment provision of ® 54.38 crores during the Interlm perlod. The amount of Impairment has been presented as an
exceptional item. (Refer Note 18)

Management has not updated impairment calculations for the other CGUs, as no Indicators of Impalrment were Identlfied.




Aditya Birla Fashion and Retall Limited
Notes to the |nterim Special Purpose Condensed Consolidated Financlal Statements

NOTE: 6
DEFERRED TAX ASSETS/ (LIABILITIES) (NET)
As at Asat
September 30, 2024 March 31, 2024
Deferred tax assets 380.24 657.20
Deferred tax liabliities 361.50 660.93
Carry forward business losses In repect of which deferred tax asset has been recognised, will expire (if unutilised) based on their year of origination as below:-
R in Crore
As at As at
September 30, 2024 March 31, 2024
Within 4 years 367.51 63.72
Beyond 4 years upto 8 years 830.78 8B8.81
Total 1,198,29 952.53
Note:-

(a) Unabsorbed depreciation does not have any expliry perlod.

(b) Consequent to the amalgamatlon of TCNS with the Company, all the assets {including brands and goodwilll), liabilities and reserves of TCNS, as appearing in the consolidated
books, has been recognised In the standalone books of the Holding Company. Further deferred tax liabilities on the ‘brands amounting to ® 376 Crore, as appearing In the
consolidated books of accounts, has also been recognised in the standalone books of accounts of the Holding Company at September 26, 2023 (Deferred tax llabllity continues to be

recognised, upon amalgamation, until uncertalnty with respect to allowability for Income Tax no longer exists).




Aditya Birla Fashlon and Retail Limited
Notes to the Interim Speclal Purpose Condensed Consolidated Financlal Statements

NOTE: 7
INVENTORIES
R In Crore
As at As at
September 30, 2024 March 31, 2024
lower of cost and net realisable vall
Raw materials 336.42 269.11
Work-in-progress 128.58 104.85
Finished goods 733.41 947.17
Stock-in-trade 3,208.19 3,110.39
Stores and spares 49.39 41.18
Packing materials 34.45 32.64
Total 4,490.44 4,505.34
NOTE: 8
CURRENT INVESTMENTS (Carried at fair value through profit and loss (FVTPL))
R in Crore
As at As at
September 30, 2024 March 31, 2024
Investmen
Investment In Overnight Mutual Fund = 236.31
Investment in Liquid Mutual Fund 497.65 644.40
Investment In Money Market Mutual Fund 15.01 .
Total 512.66 880.71
Aggregate book value of quoted investments 512.66 880.71
Aggregate market value of quoted investments 512.66 880.71
NOTE: 9
TRADE RECEIVABLES
R in Crare
As at As at
September 30, 2024 March 31, 2024
Trade receivables from others 1,774.81 1,342.50
Less: Loss Allowances (68.40) (63.69)
Total 1,706.41 1,278.81
NOTE: 10
OTHER CURRENT ASSETS
R in Crore
As at As at
September 30, 2024 March 31, 2024
Advance to suppliers 201.89 203.54
Balances with government authorities (other than income tax) 698.62 722.23
Right to return assets 358.03 296.61
Other receivables 93.62 89.05
Total 1,352.16 1,311.43
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Aditya Birla Fashion and Retall Limited
Notes to the Interim Speclal Purpose Condensed Consolidated Financlal Statements

NOTE: 11

EQUITY SHARE CAPITAL

Movement in Share Caplital

As at September 30, 2024 As at March 31, 2024
No. of shares Rin Crore No. of shares Rin Crore

As at the beginning of the year/period 1,01,50,09,642 1,015.01 94,87,90,847 948.79

Increase during the year/period towards:

» Equity shares under Preferential Issue - - 6,58,00,866 65.80
Equity shares issue pursuant to amalgamation 5,57,43,053 55.74 - -
Exercise of Optlons 4,10,186 041 4,17,929 0.42

As at the end of the year/periad 1,07,11,62,881 1,071.15 IIOIISE‘OS.W 1!015.01
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Aditya Birla Fashion and Retall Limited

Notes to the interim Speclal Purpose Condensed Consolidated Financlal Statements

NOTE: 12
NON-CURRENT FINANCIAL LIABILITIES - BORROWINGS
As at As at
Effective Interest rate Maturity s ber 30,2024 March 31, 2024
% p.a. % in Crore Rin Crore
Redeemable non-convertible debentures
Redeemable non-convertible debentures - Series 9 7.97% January 29, 2026 498,92 498.42
Zero coupon (Unsecured)*
Redeemable non-convertible debentures - Series 10 7.71% September 11, 2030 742.61 743.07
Zero coupon {Unsecured)*
Redeemable non-convertible debentures - Serles 11 7.86% December 31, 2026 499.05 -
Zero coupon (Unsecured)*
Non-convertible debentures - Unsecured 8.80% August 26, 2027 174.77
Term loans from banks
Term loan from Federal Bank (Secured) 7.95% March 28, 2028 499.98 499.54
Term loan from Axis Bank (Securad) 8.15% April 24, 2030 597.25 597.32
Term loan-FCTL (Secured) Reference Rate+1.90% November 23, 2026 11.13 15.50
Term loan from ICICI Bank (Secured) 9.60% July 2, 2028 1.09 -
Term loan from ICICI Bank (Secured) 8.21% December 15, 2028 33,23 38.79
Term loan from ICICI Bank (Secured) 1Year MCLR December 31, 2026 35.00 35.00
Term loan from ICICI Bank (Secured) 8.75% March 31,2026 1.25 2.50
Term loan from Bank (Secured) 9.35% July 02, 2028 - 1.28
Term loan from ICIC! Bank {Secured) 9.10% March 31, 2027 4.62 3.67
Term loan from Axis Bank {Secured) 8.56% September 30, 2028 68.06 58.03
Term loan from ICICI Bank (Secured) 1 Year MCLR + Spread Aprll 30, 2026 5.63 15.00
Term loan from ICICI Bank Bank (Secured) 9.25% May 05, 2029 1.07 -
Term loan from others
Other borrowings (Unsecured) 8.00% - 14.37% March 14, 2025 - 1.34 233
February 15, 2027
Other borrowings {Secured) 9.60% July 15, 2026 50.00 -
Cumulative redeemable preference shares 8.00% March 26, 2029 R 6  § 1.11
Total gs.n 2,511.56

*Net off unamortised charges
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Aditya Birla Fashlon and Retail Limited

Notes to the Interim Special Purpose Condensed Consolidated Financlal Statements

Current maturities of long-term borrowings

As at Asat
Eifoctive Interest rate Maturity September 30, 2024 March 31, 2024
%p.a. R In Crore Rin Crore
Current maturities of long-term borrowings
Redeemable non-convertible debentures - Series 8 5.89% September 09, 2024 399.14
Zero coupon (Unsecured)®
Term loan from HDFC Bank (TUF) (Secured) 1year MCLR +0.25% March 15, 2025 1.67 333
Term loan from Axis Bank {Secured) 1 Year MCLR +1.25% September 30, 2024 0.99
Term loan from ICIC! Bank (Secured) 8.75% March 31,2026 2.50 2.50
Term loan from Aditya Birla Finance Limited {Secured) 10.00% March 31,2025 6.00 9.99
Term loan-FCTL (Secured) Reference Rate + 1,90% November 23, 2026 8.90 8.86
Term loan from ICICI Bank (Secured) 1Year MCLR December 31, 2026 15.00 15.00
Other borrowings (Unsecured) 8.00%-14.37% March 14, 2025 - 6.92 12.50
February 15, 2027
Term loan from ICICI Bank (Secured) 8.21% December 15, 2028 11.13 11.14
Term loan from ICICI Bank (Secured) 9.10% March 31, 2027 1.55
Term loan from Axis Bank (Secured) 8.56% September 30, 2028 17.29 5.74
Term loan from Axis Bank (Secured) 1Year MCLR + Spread April 30, 2026 7.50 -
Term loan from ICIC! Bank Bank {Secured) 9.25% May 05, 2029 0.26
Term loan from bank {Secured) 8.85% - 9.40% December 31, 2024 - 15.99
Total (Included in Current Borrowlngs) 78.72 485.18
*Net off unamortised charges
Aggregate secured borrowings 1,380.11 1,340.17
Aggregate unsecured borrowings 1,924.72 1,656.57
3,304.33 2,996.74

Notes:

a). The Group has not defaulted on repayment of principal or Interest payments. There has been no breach of any covenants attached to the borrowings.

b). The Group has used the borrowings from banks and financlal institutions for the speclfic purpose for which the borrowings were availed.

c}. The Group has registered all the charges with Registrar of Companies within the statutory period.




Adita Birla Fashion and Retail Limited

Notes to the interim Special Purpose Condensed Consolidated Financial Statements

NOTE: 13
CURRENT - BORROWINGS
R in Crore
Asat As at
September 30, 2024 March 31, 2024
Loans repayable on demand from banks

Cash credit/ Working capital demand loan (Secured) 398.90 445.88

Cash credit/ Working capital demand loan (Unsecured) 37.25 450.00
Loans repayable cn demand from others {Secured) 42.68 10.60
Loans repayable on demand from others (Unsecured)

Commercial paper 744.57 295.48
Gold Metal Loan - 6.48
Redeemable non-convertible debentures
Current maturities of long-term borrowings (Refer Note - 12) 78.72 485.18
Total current borrowings 1,302.12 1,693.62

Aggregate secured borrowings 513.38 536.50

Aggregate unsecured borrowings 788.74 1,157.12

1,302.12 1,693.62

Notes:

a) The Group has not defaulted on repayment of principal or interest payments. There has been no breach of any covenants attached to the

borrowings.

b) The Group has used the borrowings from banks and financial institutions for the specific purpose for which the borrowings were availed.

c) The Group has registered all the charges with Registrar of Companies within the statutory period.

NOTE: 14
OTHER CURRENT LIABILITIES

R in Crore
As at As at
September 30, 2024 March 31, 2024
Statutory dues (other than income tax) 54.22 90.42
Refund liabilities 617.73 551.41
Others 187.86 117.96
Total 859.81 759.79
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Aditya Birla Fashion and Retall Limited
Notes to the Interim Special Purpose Condensed Consolidated Financial Statements

NOTE: 15
REVENUE FROM OPERATIONS
% in Crore
For the six months For the six months ended
ended September 30, 2023
September 30, 2024
Revenue from sale of products 7,019.86 6,361.99
Revenue from rendering of services 2058 27.15
Other operating revenue 31.24 33.36
Total 7,071.68 6,422.50
(a) Disclosure of disaggregated revenue recognised In the Interim Speclal Purpose Condensed Consolidated Statement of Profit and Loss:
Rin Crore
For the six months  For the six months ended
ended September 30, 2023
September 30, 2024
Madura Fashion & Uifestyle
Revenue from retail operations 1,522.33 1,535.05
Revenue from non-retall operations 2,134.47 2,132.69
3,656.80 3,667.74
Pantaloons
Revenue from retail operations 2,099.16 2,013.17
Revenue from non-retail operations 84.38 86.35
2,183.54 2,099.52
Ethinic and Others
Revenue from retail operations 612.05 453.41
Revenue from non-retall operations 619.29 201.83
1,231.34 655.24
Revenue as per the interim Special Purpase Condensed Consolidated Statement of Profit and Loss 7,071.68 6,422.50
NOTE: 16
EMPLOYEE BENEFITS EXPENSE
% in Crore
For the six months  For the six months ended
ended September 30, 2023
September 30, 2024
Salaries, wages and bonus 868.78 747.93
Contribution to provident and other funds 52.13 47.85
Share-based payment to employees 10.60 15.19
Gratuity expense 15.09 13.24
Staff welfare expenses 41.13 36.44
Total 987.73 860.65
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Aditya Birla Fashion and Retall Limited
Notes to the Interim Special Purpose Condensed Consolldated Financlal Statements

NOTE: 17
FINANCE COSTS
Rin Crore
For the six months  For the six months ended
ended September 30, 2023
S ber 30, 2024
Interest expense on borrowings 207.18 160.05
Interest expense on lease liabilities (Refer Note - 4b) 232.92 208.33
Other borrowing costs 1.66 135
Fair value impact on financial instruments at FVTPL 27.78 2594
Total 469.54 395.67
NOTE: 18
Exceptional items

Exceptional Item for the six manths ended September 30, 2024 includes: a) Provision for impairment of goodwill, right-of-use assets, franchisee rights and Iinventory
Obsolescence amounting to X 98.33 Crore pursuant to restructuring of operations of a business unit and b) Gain of X 121.44 Crore on account of remeasurement of 33.5%
of equity interest held by the holding company in Goodview Fashion Private Limited (GFPL) upon GFPL becoming a subsidiary of the Group.
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Aditya Birla Fashion and Retail Limited
Notes to the interim Special Purpose Condensed Consolidated Financial Statements

NOTE - 19
(a) De-merger of Madura Lifestyle and Fashion business

The Board at its meeting held on April 19, 2024, has subject to necessary approvals, considered and approved demerger of MFL Business
under a Scheme of Arrangement among Aditya Birla Fashion and Retail Limited (‘Demerged Company') and Aditya Birla Lifestyle Brands
Limited ('Resulting Company'), wholly owned subsidiary of the Company and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 (the "Scheme"). The Scheme, inter alia, provides for demerger, transfer and
vesting of the MFL Business from the Demerged Company Into the Resulting Company on a going concern basis, and issue of equity shares
by the Resulting Company to the equity shareholders of the Demerged Company, in consideration thereof. The demerger will be
implemented through an NCLT scheme of arrangement and upon its completion, all shareholders of ABFRL wlll have identical shareholdings
in both the companies. The Company has received 'No objection' from the BSE and National Stock Exchange on the Scheme filed. The
Scheme would become effective after receipt of all requisite approvals as mentioned in the Scheme. Pending receipt of necessary approvals,
no effect of the Scheme has been given in these Interim Special Purpose Condensed Consolidated Financial Statements for the period ended
September 30, 2024,

(b} Amalgamation of TCNS Clothing Co. Limited

The Board of Directors at its meeting held on May 5 2023, approved a draft Scheme of Amalgamation by way of merger by absorption
("Scheme") between TCNS Clothing Co. Limited (Transferor Company) and Aditya Birla Fashion and Retail Limited (Transferee Company) and
their respective shareholders and creditors, under Sections 230 to 232 of the Companies Act, 2013.

The Scheme was sanctioned by the Hon’ble NCLT on August 2, 2024 and the certified copy of the order was received on August 16, 2024.
The Transferor and Transferee Companies have filed the certified copies of the order and the Scheme with the Registrar of Companies,
Mumbai, on September 1, 2024 and accordingly, the Scheme has become effective from September 1, 2024 ("Effective Date”) and
consequently TCNS stands amalgamated into and with ABFRL and dissolved without being wound up. In accordance with the Scheme, The
Appointed Date is specified to be the same as the Effective Date i.e. September 1, 2024.

On September 5, 2024, the Company has allotted 5,57,43,053 fully paid-up equity shares of face value R10/- each, to the eligible
shareholders of TCNS as on the record date i.e. September 3, 2024, in the share exchange ratio i.e. 11 fully paid-up equity shayes of the
Company of face value X10/- each for every 6 fully paid-up equity shares of TCNS of face value R2/- each, in terms of the Scheme.

Pursuant to the amalgamation, non-controlling interest relating to TCNS has been derecognised. The amalgamation had no material impact
on the Interim Special Purpose Condensed Consolidated Financial Statements. The difference between book value at August 31, 2024 of non-
controlling interest relating to TCNS and shares issued to non-controlling shareholders has been transferred to capital reserve.

{c) On June 18, 2024, Aditya Birla Digital Fashion Ventures Limited (“ABDFVL"), wholly owned subsidiary of the Company, had executed a
Binding Offer Letter with Wrogn Private Limited (“Wrogn”} [formerly known as Universal Sportbiz Private Limited] for a minority Investment
with an option for a path to majority stake acquisition in Wrogn. The said investment was subject to completion of due diligence, customary
closing formalities and statutory and regulatory approvals, as applicable. Post its completion and subsequent corporate actions, ABDFVL
holds 17.10 % interest, on a fully diluted basls, in Wrogn. Wrogn has become an associate of the group with effect from June 18, 2024.
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Aditya Birla Fashion and Retail Umited
Notes to the Interim Special Purpose Condensed Consolidated Financlal Statements

NOTE - 20
COMMITMENTS

a) Leases
Lease commitments as lessee

The Group has entered into agreements for taking on lease certain land/residential/ office/ store premises, warehouses, factories, property, plant and equipment
on lease and licence basls. The lease term is for periods ranging from 3 to 23 years, with escalation clauses in the lease agreements. Consistent with Industry
practice, the Group has contracts which have fixed rentals or variable rentals based on a percentage of sales in the stores, or a combination of both.

Lease commitments for leases not cansidered In measurement of lease liabilitles

Rin Crore
As at As at
Packiculars September 30,2024  March 31, 2024
Lease commitment for short-term leases 43.13 6.40
Lease commitment for leases of low value assets - -
Total 43.13 6.40
b) Capital commitments
¥ in Crore
As at As at
September 30, 2024 March 31, 2024
Estimated amount of contracts remaining to be executed on capital account and not provided for {net of advances) 129,55 111.25
Total 129.55 111.25
NOTE-21
CONTINGENT LIABILITIES
Rin Crore
As at As at
September 30, 2024 March 31, 2024
Claims agalnst the Group not acknowledged as debts
Commercial taxes 18.76 9.83
Excise duty 220 0.50
Customs duty 9.73 8.39
Bank Guarantees 27.20 37.71
Textile committee cess 0.75. 0.75
Income Tax 1156 4.95
Others* 2213 33.69
Total 92.33 95.87

* pertains to clalms made by third parties, pending settlement which are consldered not tenable.
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Aditya Birla Fashlion and Retall Limited
Notes to the Interim Special Purpose Condensed Consolidated Financial Statements

NOTE - 22
BUSINESS COMBINATIONS
Acquisitions of additional stake in Goodview Fashlon Private Limited (GFPL) during the period ended September 30, 2024

{1). Acquisitions of additional stake In Goodview Fashlon Private Limited

The Group has raised its shareholding in GFPL, a Joint venture company of the Group, from 33.5% to 51%, through secondary acquisition of 17.5% equity stake
for an aggregate amount of ~®127.42 crore from the existing shareholders of GFPL, thereby making GFPL a subsidiary of the Company with effect from July 11,

2024.
Management is in the process of completing the purchase price allocation for the purpose of determining the fair values of assets and liabilities acquired

pursuant to the amalgamation. As per Ind AS 103, Business Combinations, management is permitted to complete the purchase price allocation within a period

of 12 months from the date of transfer of control and retrospectively adjust the provisional amounts recorded for assets, liabilities and goodwill.

Detalls of the fair value of assets and liabllitles taken over on acquisition and conslderation pald by the Group has been explained In the table below:

Fair value recognised on 5cquilklon

R In Crore R In Crore
Assets taken over
Property, plant and equipment 27.84
Brand 312.00
Other intangible assets 0.56
Right to use assets 46.37
Security deposits (non current) 7.86
Deferred tax assets 193
Other non-current assets 2.05
Inventories 19.08
Cuurent Investment 11.29
Security deposits {current) 1.22
Trade receivables 4.29
Cash and cash equivalent an
Other financial assets (current) 0.30
Other current assets 4,75 444.26
Liabliities taken over
Borrowings {non-current) 113
Lease llability (non-current) 42.69
Provisions (non-current) 131
Deferred Tax Liabilities 78.53
Borrowings (Current) 0.25
Trade payables 7.19
Lease liability (current) 7.19
Other financial liabilities 284
Provisions (current) 0.97
Other current liabilitles 11.71 153.81
Total identifiable net assets at falr value as at acquisition date (A) 290.45
Company's share of net assets 148.16
Non-Controlling Interest (B) g 142.29
Purchase consideration transferred and falr value of previously held equity (C) 331.63
Goodwilll arlsing on acquisition (B+C-A) 183.47
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Aditya Birla Fashlon and Retall Umited
Notes to the Interim Special Purpose Condensed Consolidated Financlal Statements

NOTE-23
RELATED PARTY TRANSACTIONS
The following table provides the total amount of transactions that have been entered into with related partles for the relevant financlal perlod:
Rin Crore
Slx months ended Six months ended
September 30, 2024 September 30, 2023
KMP and KMP and
JointVenture  Relativa of °""::h':"" JointVenture  Relativeof 0" »::M
KMP P KMP pa
Sale of goods - - - - 0.24
Reimbursement of expenses pald to - . 26.51 - - 25.17
Share in Profit/(loss) after tax of Joint Venture and associate (3.54) - - (0.09) - -
Contributlon to trusts - - 0.78 - - 212
Remuneration paid to KMP* - 18.98 - - 22.86 -
® Includes director sitting fees
Balances outstanding
Rin Crore
As at September 30, 2024 As at March 31, 2024
KMP snd KMP and
Relative of m’m“:“‘ Relative of ”"r:":“‘
KMP pa KMP L
Amounts owed to related parties - 6.01 - 8.79
Deguslts receivable 5.64 - 5.64
NOTE-24
SEGMENT INFORMATION

During the previous year, Management has reorganized and restructured its internal manitoring and operations review process, which resulted In a change in the operating
and reportable segments. Pursuant to this, the business of the Group |s divided into three business segments - Madura Fashion & Lifestyle, Pantaloans and Ethnic & Others.
These segments are the basls for management declslon and hence the basls for reporting. Management has restated the comparative previous year amounts to reflect the
new reportable segments.

Based on the “management approach”, as defined under Ind AS 108 - Operating segments, the Chief Operating Decision Maker (CODM) evaluates the Group's performance
and allocates the resources based on the analysls of various performance indicators by business segments. Accordingly, the business of the Group is divided into three business
segments, which are as follows:

| Segments Activities
|Madura Fashion & Lifestyle Manufacturing, distribution and retailing of branded fashion apparel and accessorles
Pantaloons Retalling of apparel and accessories

Ethnic & Others Manufacturing, distribution and retailing of branded fashion apparel and accessories

Jaypore, TG Apparel, Finesse, Sabyasachi, Sabyasachi Inc., Indivinity, HMLPL, Aditya Birla Digltal Fashion Ventures Limited and TCNS Clothing Company Limited businesses have
been Included In Ethnic & Others segment. Aditya Birla Garments Limited consldered part of Madura Fashion & Lifestyle,

Transcatlon prices for transactions between segments are determined on an arm’s length basls, simllar to transactions of the Group with third partles.




INTERIM SPECIAL PURPOSE CONDENSED CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE SIX

MONTHS ENDED SEPTEMBER 30, 2024

Rin Crore
Six months ended
Sr. Particulars September 30, 2024 | September 30, 2023
No.
| Segment revenue
Madura Fashion & Lifestyle 3,774.36 3,800.03
Pantaloons 2,183.54 2,099.52
Ethnic and Others 1,362.74 ~ 657.84
Total segment revenue 7,320.64 6,557.39
Less: Inter-segment revenue 248.96 134.89
Revenue from operations 7,071.68 6,422.50
Il [Segment results [Profit/ (loss) before finance costs and tax]
Madura Fashion & Lifestyle 77.30 105.71
Pantaloons (47.11) (167.17)
Ethnic and Others (325.89) (188.79)
Total segment results (295.70) {(250.25)
(Less)/Add: Inter-segment results (37.50) (49.08)
Net segment results before finance costs, tax and share in Profit/ (loss) of JoInt {333.20) (299.33)
Venture and Associate
Less: i) Finance costs 213,11 153.60
ii) Other unallocable expenditure/ (income) - net 1.09 (23.17)
iii) Exceptional items (23.11) -
Add: i) Share in Profit/ (loss) of Joint Venture and Associate (3.54) (0.09)
Profit/ {loss) before tax (527.83) (429.85)
Il |Segment assets As at As at
September 30, 2024 March 31, 2024
Madura Fashion & Lifestyle 7,869.78 8,211.08
Pantaloons 5,361.43 5,358.57
Ethnic and Others 8,550.52 7,755.33
Total segment assets 21,781.73 21,324.98
Inter-Segment eliminations (202.11) (56.37)
Investment in Joint Venture - 83.09
Unallocated corporate assets 1,097.07 1,059.36
Total assets 22,676.69 22,411.06
IV [Segment liabilities Asat . Asat
September 30, 2024 March 31, 2024
Madura Fashion & Lifestyle 6,745.66 7,130.74
Pantaloons 3,887.46 3,683.08
Ethnic and Others 5,591.13 4,546.61
Total segment liabllities 16,224.25 15,360.43
Inter-segment eliminations (475.79) (313.57)
Unallocated corporate liabilities (including borrowings) 2,826.51 2,643.19
Total liabilities 18,574.97 17,690.05
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Aditya Birla Fashion and Retall Umited
Notes to the Interim Speclal Purpase Cond d C:

NOTE-25

FINANCIAL INSTRUMENTS: FAIR VALUE, RISK MANAGEMENT OBJECTIVES AND POLICIES

A, Accounting classification and falr values

The carrying value and fair value of financlal Instruments by categorles as at September 30, 2024 and March 31, 2024 are as follows:

As at Saptember 30, 2024
R In Crore
Falr value
Total carrying
FVTPL FVTO0 Amortised cost® valize Level 1 Level 2 Level 3
Financlal assets
Investments 512.66 24.36 - 537.02 512.66 24.36
Loans - - 9.36 9.36 - -
Security depasits - - 672.73 672.73 - -
Trade recelvables - - 1,706.41 1,706.41 - -
Cash and cash equivalents - - 249.28 249.28 - - -
Bank balance other than Cash and cash equlvalents - 7.38 7.38 - -
Other financlal assets - - 458.55 458.55 - - -
Total 512.66 Zl.._il 3‘ 103.71 :iuo.n 512.66 - 14.3_5.
Financial llabilities
Non-current borrowings - - 3,226.11 3,226.11 - - -
Current borrowings - - 1,302,12 1,302.12 .
Depasits - 604.58 604.58 - -
Trade payables - 4,352.23 4,352,23 - - -
Other financial fiabilities . - 813.80 813.80 - - -
Derivative contracts 0.57 - - 0.57 057 - .
Non-controlling interest put option 1,263.81 - - 1,263.81 - 1,263.81
Total 1,264.38 - ME.I‘ uea.a 0.57 - 1,263.81
As at March 31, 2024
X In Crore
FVTPL FVTOCI  Amortised cost® Total carrylng Falr value
valug Levell Level 2 Level3
Financlal assets
Investments 880.71 21.03 . 901.74 880,71 - 21.03
Loans - 11,00 11,00 - - .
Securlty depasits z 637.68 637.68 - -
Trade recelvables 1,278.81 1,278.81 . -
Cash and cash equivalents - - 454.03 454,03 -
Bank balance other than Cash and cash equlvalents . - 8.36 836 - -
Other financial assets . - 427.67 427.67 . -
I 0.46 - - 10.46 0.46 - -
Total 881.17 21.03 2,817.55 3,719.75 281.17 - 21,03
i i
Financlal Itabllities
Non-current borrowings 2,511.56 2,511.56 -
Current borrowings - 1,693.62 1,693.62 - -
Deposits - - 557.14 557.14 -
Trade payables B 4,135.66 4,135.66 - -
Other financial Habllities - . 913.43 913.43 -
Derivative contracts 0.28 - - 0.28 0.28 -
Non-controlling interest put option 907.44 - . 907.44 - 907.44
Toral 907.72 - geu.n 10,719.13 0.28 - 907.44

* Carrying value of financial instruments measured at amartised cost equals to the falr value,

The carrying value of made in asat

30, 2024 Is X 69.88 Crore (March 31, 2024: NIl) and are measured at cost.

The carrying value of investment made in joInt venture as at September 30, 2024 Is NIl (March 31, 2024: ® 83.09 Crore) and are measured at cost.
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Aditya 8irta Fashion and Retail Limited
Notes to the interim Special Purpose Cond dC lideted Fl Jal

NOTE - 25 (Contd.)
FINANCIAL INSTRUMENTS: FAIR VALUE, RISK MANAGEMENT OBJECTIVES AND POLICIES

Key inputs for level 3 falr valuation techniques

a) Derivative contracts;
1) Forward ¢ontracts: Fair value of forward foreign exchange contracts is determined using forward exchange rates as provided by banks to the Company {level 1)
b) Non<centrolling interest put option : ‘
1} Option contracts: Fair value of option contracts is determined basis Monte Carlo Simulation Mathod (“MC Modet') by Independant valuer inted by the Company {level 3)

c) Investment:
1) Unquoted equity | Vatuation has been done by considering the net worth of the company to arrive at the fair value (level 3)
1i} Quoted investments: Valuation has baen done based on market value of lhe investment L.e, fair value (level 1)

Valuation Inputs and relationships to fair valua
The following tables show the valuation techniques used In measuring (avel 3 fair values, as wall as the significant unobsarvables inputs used (refer above notes for valuation technigue adopted)

Financlal Instrumants measured at falr value

Falr Value as at Significant Senshivity
particitars Stember 30, . fale Value as at September 30, 2024

2024 puts  [increase by 0.50% |Decreate by 0.50%
1,263.81

e
vable

Increase in discount rate by 0.50% would
decrease the lair value by R 48.44 Crore and
1,215.37 1,312.53 decrease in discount rate by 0.50% would
increase the fair vakse by R 48.72 Crore.
Risk adjusted

Non-cantrolling Interest put optlon discount rate

Increase in EBITDA margin by 0.50% would
increase the fair value by ® 30.23 Crore and
decrease in EBITDA margin by 0.50% weuld

1,294.04 123205
ducrease the fair value by R 31.76 Crore.

Increass in revenue by 6.50% would increase
the falr value by ® 55.28 Crore and decrease In
1,319.09 1,208.73 |revanue by 0.50% would decrease the fair value
by X 55.0E Crore.

As per our report of aven date
For Price Watgrhouse & Co Chartered Accountants LLP For and on behall of the Board of Directors of
tCA| F'rm Registration No. 304026€/E-300009 Aditya Birla Fashlon and Retail Uimited

Al KN
ner (Managin g Director)
Membarship No. : 203637 {DIN: 01842066}
Place: Mumbai
Dats : January 16, 2025
Place: Bangalare Place: Mumbai

Date : January 16, 2025 Date ; January 16, 2025
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INDEPENDENT AUDITOR'S REVIEW REPORT ON INTERIM SPECIAL PURPOSE
CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors

Aditya Birla Fashion and Retail Limited
Piramal Agastya Corporate Park,
Building 'A', 4th and 5th Floor,

Unit No. 401, 403, 501, 502,

L.B.S. Road, Kurla,

Mumbai - 400 070

1. This report is issued in accordance with the terms of our agreement dated January 15, 2025.

2.  We have reviewed the accompanying Interim Special Purpose Consolidated Financial Statements
of Aditya Birla Fashion and Retail Limited (the “Holding Company”) which includes the financial
information of ABFRL Employee Welfare Trust (the “Trust”), and its subsidiaries (the Holding
Company, Trust and its subsidiaries together hereinafter referred to as the “Group”) and its joint
venture (refer Annexure A) comprising its Interim Special Purpose Consolidated Balance Sheet as
at September 30, 2023, and the Interim Special Purpose Consolidated Statement of Profit and
Loss, the Interim Special Purpose Consolidated Statement of Cash Flows and the Interim Special
Purpose Consolidated Statement of Changes in Equity for the six months period then ended and a
summary of selected accounting policies and other explanatory information to these Interim
Special Purpose Consolidated Financial Statements (hereinafter referred to as the “Interim
Consolidated Financial Statements”) prepared by the Management of the Holding Company in
accordance with the recognition and measurement principles of Indian Accounting Standard (Ind
AS) 34, “Interim Financial Reporting” prescribed under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and notified under Section 133 of the Companies Act, 2013,
to be included in the Preliminary Placement Document (“PPD”) and Placement Document (“PD”)
(hereinafter collectively referred to as the "Offer Documents”), in connection with a proposed
Qualified Institutional Placement of the equity shares of the Holding Company (the “Offering”).
We have signed the accompanying Interim Consolidated Financial Statements for identification
purpose only.

Management’s Responsibilities for the Interim Consolidated Financial Statements

3.  The Holding Company’s Management is responsible for the preparation of the Interim
Consolidated Financial Statements in accordance with the recognition and measurement
principles of Ind AS 34, “Interim Financial Reporting” prescribed under the Companies (Indian
Accounting Standards) Rules 2015 (as amended) and notified under Section 133 of the Companies
Act, 2013, including the creation and maintenance of all accounting and other records supporting
its contents. This responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the Interim Consolidated Financial
Statements that is free from material misstatement, whether due to fraud or error, and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

4, The Interim Consolidated Financial Statements includes the unaudited interim financial
information of the entities listed in Annexure A.

Price Waterhouse & Co Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor
Bengaluru - 560 008

T: 491 (80) 40794188

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 021

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no:

LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is
304026E/E300009 (ICAI registration number before conversion was 304026E)
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Auditors’ Responsibilities

B

Our responsibility is to express a conclusion on the Interim Consolidated Financial Statements
based on our review. We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410 "Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India.

A review consists of making inquiries primarily of the personnel responsible for financial and
accounting matters and applying analytical and other review procedures to the financial data. A
review is substantially less in scope than an audit conducted in accordance with Standards on
Auditing, the objective of which is the expression of an opinion on the truth and fairness of the
financial statements taken as a whole, and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. We
have not performed an audit and, accordingly, we do not express an audit opinion.

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Interim Consolidated Financial Statements has not been prepared,
in all material respects in accordance with the recognition and measurement principles of Ind AS
34, “Interim Financial Reporting” prescribed under the Companies {Indian Accounting Standards)
Rules 2015, (as amended) notified under Section 133 of the Companies Act, 2013, or that it
contains any material misstatement.

Emphasis of matter — Basis of Preparation

8.

We draw attention to Note 2.1 to the Interim Consolidated Financial Statements, which describes
the basis of its preparation. The Interim Consolidated Financial Statements have been prepared in
accordance with recognition and measurement principles of Ind AS 34 “Interim Financial
Reporting” for the purposes of inclusion in the Offer Documents in connection with a proposed
Qualified Institutional Placement of the equity shares of the Holding Company. As a result, the
Interim Consolidated Financial Statements may not be suitable for any other purpose.

These Interim Consolidated Financial Statements are not intended to, and do not, comply with the
disclosure provisions applicable to the consolidated statutory financial statements prepared under
the Companies Act, 2013, as those are not considered relevant by the Management and the
intended users of these Interim Consolidated Financial Statements for the purposes for which those
have been prepared. Further, the comparative financial information has not been included as the
same is not considered relevant for the intended purpose of preparation of the Interim
Consolidated Financial Statements as fully described in the aforesaid note.

Our conclusion is not modified in respect of this matter.

Other matter

9.

The Interim Consolidated Financial Statements includes the interim financial information of 3
subsidiaries (including a step down subsidiary) which reflect total assets of Rs. 1412.97 crores and
net assets of Rs. 926.07 crores as at September 30, 2023 and total revenues of Rs. 192.38 crores,
profit/(loss) for the year of Rs. (25.09 crores) and total comprehensive income of Rs. (25.06
crores), and cash outflows (net) of Rs. 0.64 crores for the period from April 1, 2023 to September
30, 2023. These interim financial information have been reviewed by other auditors in accordance
with SRE 2410 and their reports, with an unmodified conclusion, have been furnished to us by the
Management or the other auditors and our conclusion on the Interim Consolidated Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, is based on the reports of the other auditors and the procedures performed by us as
stated in Paragraphs 5 and 6 above.
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10.

The Interim Consolidated Financial Statements includes the interim financial information of 5
subsidiaries (including step down subsidiaries) which have not been reviewed by their auditors and
whose interim financial information reflect total assets of Rs. 88.04 crores and net assets of Rs.
(6.19 crores) as at September 30, 2023 and total revenue of Rs. 78.24 crores, profit/(loss) for the
year of Rs. (10.00 crores) and total comprehensive income of Rs. (10.00 crores) and cash outflows
(net) of Rs. 0.91 crores for the period from April 1, 2023 to September 30, 2023, as considered in
the Interim Consolidated Financial Statements. According to the information and explanations
given to us by the Management, those interim financial information are not material to the Group.

Our conclusion on the Interim Consolidated Financial Statements is not modified in respect of the
matters described in paragraphs 9 and 10 above.

Restriction on use

11,

12

Our obligations in respect of this review report are entirely separate from, and our responsibility
and liability is in no way changed by, any other role we may have or may have had as auditors of the
Holding Company or otherwise. Nothing in this review report, nor anything said or done in the
course of or in connection with the services that are the subject of this report, will extend any duty
of care we have or may have had in our capacity as auditors of the Holding Company.

This report has been issued at the request of the Board of Directors of the Holding Company to
whom it is addressed for the purpose of preparation of Interim Consolidated Financial Statements
of the Group for inclusion in the Offer Documents in connection with the Offering. Our Report
should not be used by any other person or used, circulated, quoted, or otherwise referred to for any
other purpose, nor is it to be filed with or referred to in whole or in part orally or in any document.
Price Waterhouse & Co Chartered Accountants LLP does not accept or assume any liability or any
duty of care for any other purpose or to any person other than the Holding Company.

For Price Waterhouse & Co Chartered Accountants LLP
istration Number: 304026E/E-300009

Place: Bengaluru Membership Number: 203637
Date: January 16, 2025 UDIN: 252036 3TAMK SHX 7264



Price Waterhouse & Co Chartered Accountants LLP

Annexure A

Holding Company
Aditya Birla Fashion and Retail Limited

Trust controlled by the Holding Company
ABFRL Employee Welfare Trust

Subsidiaries (including step-down subsidiaries)
Sabyasachi Calcutta LLP

Sabyasachi Inc., USA

Jaypore E-Commerce Private Limited
Jaypore Fashions Inc., USA

TG Apparel & Decor Private Limited
Indivinity Clothing Retail Private Limited
Finesse International Design Private Limited
Aditya Birla Digital Fashion Ventures Limited
Aditya Birla Garments Limited

House of Masaba Lifestyle Private Limited
Pratyaya E-Commerce Private Limited
Imperial Online Services Private Limited
Awesomefab Shopping Private Limited
Bewakoof Brands Private Limited

Next Tree Products Private Limited

TCNS Clothing Co. Limited

Joint Venture
Goodview Fashion Private Limited




Aditya Birta Fashion and Retall Limited
interim Special Purpose Consolldated Balance Shaset as at September 30, 2023
Rin Crora
As at
Notes ember 30, 2023
ASSETS
1 Non-current assets
(a) Property, plant and equipment 3 1,224.51
{b) Capital work-In-progress 137.33
(¢) Right-of-use assets 4a 4,52591
(d) Investment property 3.63
(e) Goodwill 5 3,156.87
{f) Otherintangible assets 5 2,949.47
{g) Intanglble assets under development 471
{h) Financlal assets
(1) Investment In Joint venture 73.52
(i) Other investments 14.20
(ifl) Loans 0.79
(Iv) Security deposits 506.72
{v) Other financial assets 275.34
(i) Deferred tax assets 6 608.76
{l} Non-current tax assets (net) 23.59
{k) Other non-current assets 108.56
Total - Non-current assets 13,613.91
Il Current assets
{a) Inventorles 7 4,973.35
(b) Financial assets
(i) Currentinvestments 8 229.82
() Loans 11.50
{ill) Security deposits 104.01
(iv) Trade recelvables 9 1,632.71
{v) Cash and cash equivalents 230,79
(vl) Bank balance other than Cash and cash equivalents 5.15
{vil) Other financial assets 76.55
(¢) Other current assets 10 1,423.76
Total - Current assats 8,687.54
TOTAL - ASSETS 22,301 55
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| Aditya Birla Fashlon and Retall Umited
Interim Special Purpose Consolidated Balance Sheet as a1 September 30, 2023
X In Crose|
As at
Notes September 30, 2023
EQUITY AND LIABILITIES
| Equity
(3) Equity share capital 11 949.17
{b) Other equity 1,990.17
Equity attributable to owners of the Company 2,939.34
{¢) Non-controlhing interest 73295
Total - Equity 3,672.28
Il Non-current liabilities
{a) Financial abllities
(i) Borrowings 12 2,388.09
{ii} Lease liabilities 4b 422291
(ili) Deposits 258.85
{iv) Other financial kabilities 1,310.19
(b) Oeferred tax liabilitias 6 641.65
{c} Provisions 13238
{d) Other non-current liabilities 2157
Total - Non-current liabikities 8,975.64
1Is  Current Kabilities
{a) Financial liablktles
{)) Barrowings 13 2,432.59
{li) Lease liabilities 4b 1,131.18
{iii} Trade payables
Total outstanding dues of micro enterprises and small enterprises 300.16
Total outstanding dues of creditors ather than micro entesprises and small 4,231.91
enterprises
{iv] Deposits 24578
{v) Other financial liabilities 285.78
(b) Liabilities for curtent tax (net) .
{¢) Provistons 156.91
{d) Other curvent liabilities 14 $69 31
Total - Current HabHitles 9,653.62
TOTAL - EQUITY AND UABILITIES nlm.ss
Basis of preparation 2
The accompanying notes are an integral part of the Interim Special Purpose C lidated Fi ial St
As per our report of even date
For Price Waterhouse & Co Chartered Accountants LLP For and an behalf of the Board of Diractors of
ICAI Firgn Reglstration Ne. 304026€/€-300009 Adifya Birla Fashion and Retall Umited
) /
AL, SHAIKH
Partne
|Membkrship No.: 203637
Place: Bangalore
Date : January 16, 2025




Aditya Birla Fashion and Retail Limited

Interim Special Purpose Consolidated Statement of Profit and Loss for the six months ended September 30, 2023

For the six months ended
Notes September 30, 2023
I Revenue from operations 15 6,422.50
Il Other income 106.03
il Totalincome () + ll) 6,528.53
IV Expenses
{a) Cost of materials consumed 707.48
(b) Purchase of stock-in-trade 2,506.21
{(c) Changes in Inventories of finished goods, work-in-progress and stock-in-trade {263.96)
(d) Employee benefits expense 16 860.65
(e) Finance costs 17 395.67
(f) Depreciation and amartisation expense 755.78
(g) Rentexpense 436.64
(h) Other expenses 1,559.82
Total expenses 6,958.29
V  Profit/(Loss) before Share in Profit/ (Loss) of Joint Venture and Tax (ll - IV) {429.76)
VI Add: Share in Loss of Joint Venture (0.09)
Vil Profit/{Loss) before tax {V+ Vi) {429.85)
Vill Income tax expense
(a) Currenttax 0.02
(b) Current tax relating to earlier years 0.01
(c) Deferred tax (67.92)
{67.89)
IX Profit/{Loss) for the year {VII - VIIl) {361.96)
X Other comprehensive income
items that will not be reclassified to profit or loss
(a) Re-measurement gains/ (losses) on defined benefit plans (2.63)
Income tax effect on above 0.81
(b) Fair value gains/ (losses) on equity instruments 3.62
Income tax effect on above (0.91)
items that will be reclassified to profit or loss
(a) Exchange differences on translation of foreign operations 0.20
Income tax effect on above -
(b) Effective Portlon of Cashflow Hedge 0.24
Income tax effect on above (0.08)
Total other comprehensive income for the period 1.25
Xl Total comprehensive income for the period (IX + X) (360.71)




Aditya Birla Fashion and Retail Limited
Interim Special Purpose Consolidated Statement of Profit and Loss for the six months ended September 30, 2023
For the six months ended
Notes September 30, 2023
XU Profit/{Loss) attributable to
- Owners of the Company (320.58)
- Non-controlling interest (41.38)
(361.96)
Xill  Other comprehensive income attributable to
- Owners of the Company 1.17
- Non-controlling interest 0.08
1.25
XIV Total comprehensive income attributable to
- Qwners of the Company (319.41)
- Non-controlling interest {41.30)
(360.71)
XV Earnings per equity share [Nominal value of share X 10 ]
Basic (X) (3.34)
Diluted (%) (3.34)
Basis of preparation 2
The accompanying notes are an integral part of the Interim Special Purpase Consolidated Financlal Statements.
As per our report of even date
|For Price Waterhouse & Ca Chartered Accountants LLP For and on behalf of the Board of Directors of
ICAl Firm Registration No. 304026E/E-300009 Aditya Birla Fashion and Retail Limited
v
A, BHAIKH ASHI IKSHIT
Parfner (Managing Director)
Membership No.: 203637 {DIN: 01842066)
Place: Mumbai
Date : January 16, 2025
Place: Bangalore Place: Mumbai
Date : January 16, 2025 Date : January 16, 2025




Aditys Birla Fashlon and Retsil Limited
Special Purpose Ct dated of Changes in Equity for the six months ended September 30, 2023

a. Equity share capital

A5 at Septembiar 30, 2023
No.of shares % in Crore)

Equity shares of € 10 each issued

As at the beglnning of the year
Equity shares under Preferential Issue
Exercise of Options

94,89,96,351 543,00

3,74,195 038

As 3t the end of the year

54,33,70,546 349.38

—As at Segtember 30, 2003 |
No. of shares € In Croru)

Eguity shares of % 10 each subscribed and fully paid
A3 at the baginning of the year

94,87,50,847 543.7%
Equity shares under Preferential lssue
Exercise of Opdons 3,74,195 038
| As at the and of the year 94,51,65,042 345.17




Aditya Sirla Faghicn and Retad Limited

ICAI Fism Registration Ma. 304026€/E-30000%

N

Place: Bangalore
Date - fanuary 16 2025

Adity

and Ratefl Uimited

interim Specisl Puspose C d $ of Cha in Equity for the six months anded September 30, 2023
. Other equity
X in Crora
Retarves snd sur phus Other rsive incame
Share
Fals value Equity
application Share Remessuranent Foreign currency Noa-controliing

money 3 Shoreoptions | o v | copam _::; gains/{lasses) on | Effective portion «:‘:‘;’m tramsiation m intarest (NQ) T".:::"

pending acccunt | premium | eamings shares resarve dahined benefit | of cashflow hedge reserve

" L acoount plans equity the Company

instrumsents

As 3t April 0), 2023 001 0.02 340806 | (L469.51) 736 {215.00) n»n 478.00 075 028 473 009 233450 in| 23
Loss for the year {320.58) . - . - . (320.58) {41 38) (361 96)
Other comprebensive income for the year - (L72) 0.08 N 010 117 oo08 125
Recogaitlan of Shase based payment expenses (4] - 883 839
Non. interost d on Aprii 01, 2023 . 724 08 72408
Non<ontroling interest recognised pursuant to business . 73575 73878
combinations during the year
Difference between redemption amount of Pul option flabilities and {100.61) . + (100.01} 100.01
carrylng amount of Non-coniralling interest
Non-controlling interest derecognisad on September 30, 2023 - {788.30] 1788 30§
Exercise price d pending alk 022 . 022 0.22
Treasury shares issued/ [purchased) by ESOP Trust 2n . 273 27
Issus of shares zsercise of options . 31 {S1 011 - 328 12 |
s at Septamber 30, 2023 0= 002 341637 &lsuo] .08 {11227} 281 475.00 0.9’ 033 743 0.19 1.990.17 732.95 _:.rn.u
The accompanying notes are an Integral part of tha Interim Special Purpose C ¢
A3 per our report of aven dale
For Price th & Coth d ur For snd on behalf of the Bosrd of Directors of




Aditya Birla Fashion and Retail Limited

Interim Special Purpose Consolidated Statement of Cash Flows for the six months ended September 30, 2023

X in Crore
For the six months ended
September 30, 2023
Cash flows from operating activities
Profit/(Loss) before tax (429.85)
Adjustments for:
Depreciation and amortisation expense 755.78
Finance costs 395.67
Gain on retirement of right-of-use assets (17.12)
Loss on sale/ discard of property, plant and equipment 2.55
Share-based payment to employees 15.19
Interest income (18.31)
Liabilities no longer required written back (1.17)
Net gain on sale of current investments (20.79)
Net Unrealised exchange loss 8.10
Gain on financial assets/ liabilities that is designated (19.42)
at fair value through profit or loss '
Provision for doubtful debts, deposits and advances 0.30
Share of loss of Joint Venture 0.09
Operating profit before working capital changes 671.02
Changes in working capital:
(Increase)/ decrease in trade receivables (589.61)
(Increase)/ decrease in inventories (304.25)
(Increase)/ decrease in other assets (294.66)
Increase/ (decrease) in trade payables 416.88
Increase/ (decrease) in provisions 9.67
Increase/ (decrease) in other liabilities 64.98
Cash generated from operations {25.97)
Income taxes paid (net of refund) (12.07)
Net cash flows used in operating activities (38.04)
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (403.17)
Consideration paid for acquisition of subsidiaries (net of cash acquired) (1,608.52)
Purchase of current investments (8,824.75)
Proceeds from sale of property, plant and equipment and intangible assets 3.45
Proceeds from sale/ maturity of current investments 8,798.15
Interest received 18.30
Net cash flows used in investing activities {2,016.54)
Cash flows from flnancing activities
Proceeds from issue of equity shares 6.04
Treasury shares issued by ESOP Trust 2.73
Proceeds from non-current borrowings (net off charges) 1,312.45
Proceeds/ (repayments) from current borrowings (net) 1,448.99
Repayment of non-current borrowings (338.64)
Repayment of |lease liabilities (455.61)
Interest paid (383.28)
Net cash flows from financing activities 1,592.68




Aditya Birla Fashion and Retail Limited
Interim Special Purpose Consolidated Statement of Cash Flows for the six months ended September 30, 2023

Rin Crore
For the six months ended
September 30, 2023
Net Decrease in cash and cash equivalents (461.90)
Cash and cash equivalents at the beginning of the year/period 692.69
Cash and cash equivalents at the end of the year/period 230.79
Components of Cash and cash equivalents
Balances with banks - on current accounts 175.68
Balances with banks - on deposit accounts {(original maturity less than 3 months) 0.13
Balances with credit card companies and e-wallet companies 33.90
Cash on hand 13.35
Cheques/ drafts on hand 7.73
Total Cash and cash equivalents 230.79

The accompanying notes are an integral part of the Interim Special Purpose Consolidated Financial Statements.

As per our report of even date
For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors of
ICAI Firm Registration No. 304026€/E-300009 Aditya Birla Fashion and Retail Limited

| b=

A.). JHAIKH
Parther (Managing Director)
Membership No.: 203637 (DIN: 01842066)

Place: Mumbai

Date : January 16, 2025
Place: Bangalore Place: Mumbai

Date : January 16, 2025 Date : January 16, 2025




Aditya Birla Fashion and Retail Limited
Notes to the interim Special Purpose Consolidated Financial Statements for the six months ended September 30, 2023

1. Corporate information

Aditya Blrla Fashion and Retail Limited {“the Company” or “the Holding Company”}, a public company domiciled in India and
incorporated under the provislons of the Companies Act, 1956. Its equity shares are listed on the National Stock Exchange {NSE) and
Bombay Stock Exchange (BSE) in India. The registered office of the Company s located at Piramal Agastya Corporate Park, Building 'A’, 4th
and 5th Floor, Unit No. 401, 403, 501, 502, L.B.S. Road, Kurla, Mumbai - 400070.

The Company, a Trust controlled by the Company and its subsidiarles (together referred to as the “Group”) and its joint venture are
engaged in the business of manufacturing and retailing of branded apparels/accessories and runs a chain of apparels and accessories
retail stores in India.

The Interim Special Purpose Consolidated Financial Statements {‘Interim Consolidated Financial Statements’ or ‘Half Yearly Consolidated
Financial Statements’), have been approved by the Board of Directors in thelr meeting held on January 16, 2025.

2. Basis of preparation
21 Compliance with Ind AS and historical cost convention

The Interim Consolidated Financial Statements of the Group have been prepared in accordance with the recognition and
measurement principles of Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) notlfied under the
Companles (Indian Accounting Standards) Rules, 2015, as amended from time to time. These Interim Consolidated Financial
Statements are not the statutory financial statements of the Group, and are not intended to, and do not, comply with the
disclosure provisions applicable to the consolidated statutory financlal statements prepared under the Companies Act, 2013,
as those are not considered relevant by the Management and the intended users of these Interim Consolidated Financial
Statements for the purposes for which those have been prepared. Further, the comparative financial information has not
been included as the same is not considered retevant for the intended purpose of preparation of the Interim Consclidated
Financial Statements. The Interim Consolidated Financial Statements have been prepared on accrual basis under the
historical cost convention, except the following assets and liabilities, which have been measured at fair value as required by
the relevant ind AS:

Certain financlal assets and liabilities;
Deflned employee benefit plans;
Share-based payment; and
Derivative financial instruments.

® & o 0

2.2 New and amended standards adopted by the Group

The Ministry of Corporate Affairs vide notification dated March 31, 2023 notified the Companies {Indian Accounting
Standards) Amendment Rules, 2023, which amended certain accounting standards (see below), and are effective April 1,
2023:

Disclosure of accounting policies amendments to Ind AS 1
Definition of accounting estimates amendments to Ind AS 8
Deferred tax related to assets and liabilities arising from a single transaction amendments to Ind AS 12

The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to
significantly affect the current or future periods.
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Aditys Birle Feshlon snd Ratall LUmited

Notes to the Interim Spadal Purpose Cansofideted Ananclal Stataments

NOTE: 3
PROPERTY, PLANT AND EQUIPMENT
Tin Core
th:‘ Frashold Pluet and Lanashold Furniture Office Vahicles Tots)
Cost
As ut Aprl1 01, 2022 552 43.36 25945 8374 535,57 149.09 10.06 1,520.60
Additions < 053 64.85 200,22 25208 46.26 121 63233
Additfen pursuant {o business combination 104 . 9.08 a8z 158 i 0.09 u1s
Dispousle 104 - 1165 783 an3s 457 353 usse
As ot March 31, 3633 X N 17T I WL76 556,95 74165 191,99 1933 30086
Additions . . 2225 222 14536 2 1L nrm
Addttion pursuant ta business cambination . . 0.8 39.34 14,59 770 134 6.7
Oisposals - . 16.57 19.75 114,01 A3 o0.Je 186.17
As it Saptamber 30, 2023 5.92 [IYT] nin 65,78 781,50 213.53 [TRT) w7
Dapracistion
As st Aprdl 03, 2022 . 7.4 119.67 213.10 96.60 369.74 78,05 5.00 809.40
Depracation for the year . 158 9.56 €9.58 18.65 10219 1.2 319 23697
Disposals . - 2928 2543 739 45,08 bl 305 11384
mg,_&q . [T]] 14028 25728 107.96 42667 8611 5.4 103243
Depraciation for the year = 073 16.21 44.95 1638 65.29 119 21 16158
0l - . 16.60 1758 1049 111.40 pE:1) 054 160.34
As wt September 30, 2023 = 233 13389 a2 113.85 76 2.3 243 103347
et usat -
30, 2013 5.0 3434 17783 p IR 7855 40283 120.16 nn 1,224 51
Murch 31, 2023 551 35.07 16148 299.70 7211 3ATR 10588 1419 1,008.13
et canvylng vilua
R In Crore
Asat
Septerubar
Praperty, plant and equipment 1,224.51
Totsl oML,

~o &L
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Aditya Birla Fashion and Retail Limited

Notes to the Interim Speclal Puspose Consolldated Financial Statemants

NOTE: 4
RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

{e) Right-of-use assets

R In Crore
Plant and Fumniture Office
Land Bulldings squlpment Computers arid Fixtures equipment Total
Cost
As at April 01, 2022 10.69 4,339.75 2133 3.90 96.59 6.22 4,470.48
Additions 091 2,144.61 . . 9.50 0.36 2,155.38
Addition pursuant to business combination - 937 - - - - 9.37
Termination - 450,91 - - - - 450.91
As at March 31, 2023 11,60 6,042.82 2133 3.90 106.09 6.58 6,192.32
Addltions 0.20 1,060.89 . - 4.24 - 1,065.33
Addition pursuant to business comblnation - 482.79 - - . 482.79
Termination - 266,70 - - - - 266.70
As at September 30, 2023 11.80 7,319.80 2133 3,50 110.33 6.58 7,473.74
Depreciation
As at April 01, 2022 W 0.65 1,921.45 5.83 0.81 25.72 1.09 1,955.55
Depreciation for the year 0.14 898.08 4.28 0.79 23,27 1.28 927.85
Termination G 314.52 = = - = 314.52
As st March 31, 2023 0.79 2,505.02 10.11 1.60 48.99 2,37 2,568.88
Depreciation for the period 0.08 533.23 2,83 0.40 11.57 1.65 549.76
Termination - 170.81 - - - - 170.81
As at September 30, 2023 0.87 2,867.04 12.94 2.00 60.56 4.02 2,947.83
Net carrying value as at:
ber 30, 2023 1093 4,452.36 8.39 1.90 49.77 2,56 4,525.91
March 31, 2023 10,81 3,537.80 11.22 2,30 57.10 4.21 3,623.44
Net carrying value
As at
September 30,
2023
Right-of-use assets 452591
Tatal 4‘575.91
{b) Lease llabiliitles
R in Crore
Asat
Septembar 30,
2023
Opening balance 4,267.34
Addltions* 1,109.58
Addition pursuant to business combination 542.81
Retirements {121.77)
Interest expense on lease liabilities 208.33
P (652.21)
Clasing balance 5,354.09
Current 1,131.18
Non-current 4,222.91

*“Includes liabilties towards net investment In sub-lease amounting 1o % 329.15 Crore (March 31, 2023: % 281,92 Crore)




Aditya Birla Fashion and Retall Limited
Notes to the Interim Special Purpose Consolidated Financlal Statements

NOTE: 5
(a) GOODWILL AND OTHER INTANGIBLE ASSETS
_____ RinCrore
Brands/ Computer Technical Franchisee Non-Compete
Gondeil Trademarks software  know-how  rights right Yol
Cost
As at April 01, 2022 2,209.20 687.09 102.31 184 33.81 3.00 3,037.25
Additions - 119 12.63 - 515.34 - 529.16
Addition pursuant to business combination 120.50 212,40 0.27 - - - 333.17
Disposals - - 0.58 - - - 0.58
As at March 31, 2023 2,329.70 900.68 114.63 1.84 549.15 3.00 3,899.00
Additions - 0.62 73.35 - 29.94 - 103.91
Addition/Adjustment pursuant to business 827.17 1,495.00 1.58 - - - 2,323.75
combination
Disposals - - 0.20 - - - 0.20
As at September 30, 2023 3,156.87 2,396.30 189.36 1.84 579.09 3.00 6,326.46
Amortisation
As at April 01, 2022 - 33.61 85.77 1.48 1291 0.29 134,06
Amortlsation for the year - 16.48 10.56 . 15.20 - 42.24
Disposals - - 0.46 - - - 0.46
As at March 31, 2023 - 50.09 95.87 1.48 28.11 0.29 175.84
Amortisation for the period - 15.53 1271 - 16.20 - 44.44
Disposals - - ; 0.16 - - - 0.16
As at September 30 2023 - 65.62 108.42 1.48 44.31 0.29 220.12
Net carrylng value as at:
September 30, 2023 3,156.87 2,330,68 80.94 0.36 534.78 271 6,106.34
March 31, 2023 2,329.70 850,59 18.76 0.36 521.04 2.7 3,723.16
Net carrying value
R in Crore
Asat
September 30, 2023
Goodwill 3,156.87
Other intangible assets 2,949.47
Total 6,106.34

(b) IMPAIRMENT TESTING OF GOODWILL

Goodwill acquired through various business combinations have been allocated to the nine Cash-Generating Units (CGUs) as below:

1. Pantaloons CGU

2. Madura Fashion & Lifestyle CGU
3. Forever 21 CGU

4. laypore CGU

5. Finesse CGU

6. Sabyasachi CGU

7. HMLPL CGU

8. TMRW substdiaries

9. TCNS CGU
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Aditya Birla Fashion and Retall Limited
Notes to the interim Special Purpose Consolldated Financial Statements

Carrylng amounts of Goodwill allocated to each of the CGUs are as below:

R In Crore
As at
September 30, 2023
Pantaloons CGU 1,167.55
Madura Fashlon & Lifestyle CGU 627.67
Forever 21 CGU 64.38
Jaypore CGU 88.44
Finesse CGU 35.02
Sabyasachi CGU 226.14
HMLPL CGU 45.24
TMRW subsidiaries
Awesome Fab Shopplng Private Limited 7.48
Imperial Online Services Private Limited 6.82
Pratyaya E-Commerce Private Limited 3.64
NautiNat) 435
Bewakoof Brands Private Limited 52.97
TCNS CGU 827.17
Total 3,156.87
Management carries out impalrment testing on an annual basis. All the CGU's mentioned above were tested for impairment at March 31, 2023.
NOTE: 6
DEFERRED TAX ASSETS/ (LIABILITIES) (NET)
Reflected in the Consolldated Balance Sheet as follows:
X in Crore
At

September 30, 2023

Deferred tax assets 608.76
Deferred tax liabilitles 641.65

Carry forward business losses in repect of which deferred tax asset has been recognised, will expire (If unutilised) based on thelr year of origination as below:-

R in Crore
L
. Septembaer 30, 2023
Within 4 years 22,55
Beyond 4 years upto 8 years 503.19
Total 525.74

Note:-
(a) Unabsorbed depreciation does not have any expiry pericd.
(b) Deferred tax liability has been recognised on TCNS brands amounting to X 228 Crore.




Aditya Birla Fashion and Retall Limited
Notes to the Interim Special Purpose Consolidated Financial Statements

NOTE: 7
INVENTORIES
As at
September 30, 2023
er al ri v
Raw materials 334.27
Work-in-progress 7231
Finished goods 1,162.73
Stock-in-trade 3,318.08
Stores and spares 42.92
Packing materials 43.04
Total 4,973.35
NOTE: 8 .
CURRENT INVESTMENTS (Carried at fair value through profit and loss {(FVTPL))
As at
September 30, 2023
Quoted investments
Investment in Overnight Mutual Fund 158.93
Investment in Liquid Mutual Fund 66.16
Investment in Money Market Mutual Fund 0.04
Investment In Corporate Bond Fund 4.69
Total 229.82
Aggregate book value of quoted investments 229.82
Aggregate market value of quoted investments 229.82
NOTE: 9
TRADE RECEIVABLES
As at
September 30, 2023
Trade receivables from others 1,681.93
Less: Loss Allowances (49.22)
Total 1,632.71
NOTE: 10
OTHER CURRENT ASSETS
As at
September 30, 2023
Advance to suppliers 367.64
Balances with government authorities (other than income tax) 578.24
Right to return assets 327.15
Other receivables 150.73
Total 1,423.76




Aditya Birla Fashion and Retail Limited

Notes to the Interim Special Purpose Consolidated Financlal Statements

NOTE: 11
EQUITY SHARE CAPITAL

Movement in equity share capital

As at September 30, 2023
No. of shares X in Crore
As at the beginning of the year 94,87,90,847 948.79
Increase during the year towards:

Exercise of Optlons 3,74,195 0.38
As at the end of the period 94,91,65,042 949.17
NOTE: 12
NON-CURRENT FINANCIAL LIABILITIES - BORROWINGS

= . As at
Effective Interest rate Maturity September 30, 2023
% pa. RIn Crore
Redeemable non-convertible debentures

Redeemable non-convertible debentures - Series 9 7.97% January 29, 2026 498.91

Zero coupon (Unsecured)*

Redeemable non-convertible debentures - Series 10 7.71% September 11, 2030 743.56

Zero coupon (Unsecured)*

Term {oan from HDFC Bank (TUF) {Secured) 1 year MCLR + 0.25% March 15, 2025 167

Term loan from Federal Bank (Secured) 7.95% March 28, 2028 498,57

Term loan from Axis Bank (Secured) 8.15% April 24, 2030 497.94

Term loan-FCTL (Secured) Reference Rate+1.90% November 23, 2026 19.86

Term loan from ICICt Bank {Secured) 8.21% December 15, 2028 44.36
Term loan from ICICI Bank (Secured) 1 Year MCLR December 31, 2026 50.00
Term loan from Bank (Secured) 9.35% July 02, 2028 0.11
Term loan from (CIC| Bank {Secured) 1 Year MCLR + Spread April 30, 2026 15.00
Other borrowings (Unsecured) 8.00% - 14.37% March 14, 2025 - 8.38
February 15, 2027
Other borrowings (Secured) 10.00% March 31, 2025 9.72
Cumulative redeemable preference shares 6.00% October 12, 2024 0.01
Total 2,388.09

*Net off unamortised charges
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Aditya Birla Fashion and Retail Limited

Notes to the Interim Special Purpose Consolidated Financial Statements

Current maturities of long-term borrowings

. As at
Effective Interest rate Maturity September 30, 2023
% p.a. Rin Crore
Current maturities of long-term borrowings
Redeemable non-convertible debentures - Series 8 5.89% September 09, 2024 397.00
Zero coupon (Unsecured)*
Term loan from HDFC Bank (TUF) (Secured) 1 year MCLR + 0.25% March 15, 2025 3.33
Term loan from Axis Bank (Secured) 1Year MCLR + 1.25% September 30, 2024 3.30
Term loan from ICICI Bank (Secured) 8.75% March 31,2026 1.25
Term loan-FCTL (Secured) Reference Rate + 1.90% November 23, 2026 8.82
Other borrowings (Unsecured) 8.00% - 14.37% March 14, 2025 - 12.38
February 15, 2027
Term loan from ICICl Bank (Secured) 8.21% December 15, 2028 5.63
Other borrowings from ABFL (Secured) 10.00% March 31, 2025 4.01
Term loan from bank (Secured) 8.85% - 9.40% December 31, 2024 14.74
Cumulative redeemable preference shares 8.00% March 29, 2024 0.50
Total {included In Current Borrowings) 450.96
*Net off unamortised charges
Aggregate secured borrowings 1,178.31
Aggregate unsecured borrowings 1,660.74
2,839.05

Notes:

a). The Group has not defaulted on repayment of principal or interest payments. There has been no breach of any covenants attached to the

borrowings.

b). The Group has used the borrowings from banks and financial institutions for the specific purpose for which the borrowings were availed.

c). The Group has registered all the charges with Registrar of Companies within the statutory period.
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Aditya Blrla Fashion and Retall Limited
Notes to the interim Special Purpose Consolidated Financial Statements

NOTE: 13
CURRENT - BORROWINGS

As at
September 30, 2023
Loans repayable on demand from banks
Cash credit/ Working capital demand loan (Secured) 722.93
Cash credit/ Working capita! demand loan (Unsecured) 200.00
Loans repayable on demand from others (Secured) 20.00
Loans repayable on demand from others (Unsecured)
Commercial paper 1,036.91
Others 1.35
Redeemable non-convertible debentures 0.44
Current maturities of long-term borrowings (Refer Note - 12) 450.96
Total current barrowings 2,432.59
Aggregate secured borrowings 784.45
Aggregate unsecured borrowings 1,648.14
2,432.59

Notes:
a). The Group has not defaulted on repayment of principal or interest payments. There has been no breach of any covenants attached to the borrowings.

b). The Group has used the borrowings from banks and financial institutions for the specific purpose for which the borrowings were avalled.

c). The Group has registered all the charges with Registrar of Companies within the statutory period.

NOTE: 14
OTHER CURRENT LIABILITIES
As at
September 30, 2023
Statutory dues (other than income tax) 109.94
Refund liabilities 605.74
Others 153.63
Total 869.31
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Aditya Birla Fashion and Retall Limited
Notes to the Interim Speclal Purpose Consolldated Financial Statements

NOTE: 15
REVENUE FROM OPERATIONS
For the six months ended
September 30, 2023
Revenue from sale of products 6,361.99
Revenue from rendering of services 27.15
Other operating revenue 33.36
Total 6,422.50

(d) Disclosure of disaggregated revenue recognised in the Interim Special Purpose Consolidated Statement of Profit and Loss:

For the six months ended
September 30, 2023
Madura Fashion & Lifestyle
Revenue from retail operations 1,535.05
Revenue from non-retail operations 2,132.69
3,667.74
Pan}aloons
Revenue from retail operations 2,013.17
Revenue from non-retail operations 86.35
2,099.52
Ethinic and Others
Revenue from retail operations 453.41
Revenue from non-retail operations 201.83
655.24
Revenue as per the Interim Special Purpose Consolidated Statement of Profit and Loss 6,422.50
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Aditya Birla Fashion and Retalil Limited
Notes to the Interim Special Purpose Consolidated Financlal Statements

NOTE: 16
EMPLOYEE BENEFITS EXPENSE

For the six months ended
September 30, 2023
Salaries, wages and bonus 747.93
Contribution to provident and other funds 47.85
Share-based payment to employees 15.19
Gratuity expense 13.24
Staff Welfare Expenses 36.44
Total 860.65
NOTE: 17
FINANCE COSTS
For the six months ended
September 30, 2023
Interest expense on borrowings 160.05
Interest expense on lease liabllities (Refer Note - 4b) 208.33
Other borrowing costs ; 135
Fair value impact on financial instruments at FVTPL 25.94
Total 395.67
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Aditya Birla Fashion and Retail Limited
Notes to the Interim Special Purpose Consolidated Financlal Statements

NOTE - 18
CONTINGENT LIABILITIES NOT PROVIDED FOR
R in Crore
As at
September 30,
2023
Clalms against the Group not acknowledged as debts
Commercial taxes 30.26
Excise duty 0.50
Customs duty 3.69
Bank Guarantees 38.29
Textile committee cess 0.75
Income Tax 14.63
Others* 14.99
103.11

Total

* Pertalns to claims made by third parties, pending settlement which are considered not tenable.




Aditya Birla Fashion and Retall Limited
Notes to the Interim Speclal Purpose Consolldated Financial Statements

NOTE: 19
BUSINESS COMBINATIONS
Acquisitions during the period ended September 30, 2023

{i). Acquisitions of TCNS Clothing Company Limited

a) On May 5, 2023, the Board of Directors of the Company approved acquisition of TCNS Clothing Co. Ltd. (* TCNS”), subject to requisite regulatory approvals.
b) On August 31, 2023, the Company completed the acquisition of 1,87,12,577 equity shares constituting 29% of the Expanded Share Capital of TCNS (as
defined in the letter of offer for the Open Offer) pursuant to the apen offer.

c) On September 26, 2023, the Company completed the acquisition of 1,41,95,748 equity shares constituting 22% of the Expanded Share Capital of TCNS
pursuant to the Share Purchase Agreement dated May 5, 2023 (“SPA”).

Pursuant to the completion of the Open Offer and acquisition of shares as specified in the SPA, the Company acquired 51% of the Expanded Share Capital,
thereby acquired control over TCNS. The Company has also become Promoter of TCNS w.e.f. September 26, 2023.

d) The purchase price allocation for acquisition of TCBS was completed at March 31, 2024. Accordingly, the fair value of acquired assets and liabilities
(including brand and goodwill) of TCNS at September 26, 2023 have been re-casted and reflects the results of the completed purchase price allocation.

Details of the fair value of assets and llabllities taken over on acquisition and consideration paid by the Group has been explained in the table below:

Falr value recognised on acquisition

R in Crore Rin Crore

Assets taken over

Property, plant and equipment 64.76
Capital work-in-progress 0.35
Brand 1,495.00
Other Intangible assets 1.58
Right to use assets 482.79
Security deposits (non-current} 55.49
Other financial assets (non-current) 0.12
Deferred tax assets 116.47
Non-current tax assets (net) 5.52
Other non-current assets 2.65
Inventories 454.72
Trade receivables 161.41
Cash and cash eguivalent 17.67
Bank balance other than above 0.17
Other financlal assets (current) 0.14

Other current assets 88.26 _2,947.10




Aditya Birla Fashion and Retail Limited
Notes to the Interim Speclal Purpose Consolidated Financial Statements

Falr value recognised on acquisition

% in Crore X in Crore
Uabllitles taken over
Deposits (non-current) ‘ 5.63
Lease liabllity (non-current) 457.63
Provisions (non-current) 17.51
Deferred Tax Liabllitles 376.29
Other non-current (labilities 0.47
Borrowings (Current) 92.35
Trade payables 270.54
Lease llability {current) 85.19
Other financlal Habilities 39.44
Provisions (current) 1.05
Other current liabilities 66.24 1,412.34
Total identifiable net assets at falr value as at acquisition date (A) 1,534.76
Company's share of net assets 799.02
Non-Controlling Interest (B) 735.75
Purchase consideration transferred and fair value of previously held equity (C) 1,626.19
Goodwilll arising on acquisition (B+C-A) 827.17

Subseguently, TCNS has been amalgamated with the Holding Company pursuant with the effective date of September 01, 2024, upon approval of the Scheme
by the Natlonal Company Law Tribunal.




Aditya Birla Fashion and Retail Limited
Notes to the Interim Special Purpose Consolidated Financlal Statements

NOTE - 20
RELATED PARTY TRANSACTIONS

The following table provides the total amount of transactions that have been entered into with related parties for the relevant financial
period:

Six months ended
September 30, 2023
ot Fitine KMP and Relative of  Other related
" u KMP parties
Sale of goods - - 0.24
Reimbursement of expenses paid to - - 25.17
Share in Profit/(loss) after tax of Jaint Venture (0.09) - -
Contribution to trusts - - 212
Remuneratlon paid to KMP* - 22.86 -
* Includes director sitting fees
Balances outstanding
As at September 30, 2023
KMP and Relatlve of  Other related
KMP parties
Amounts owed to related parties - 16.38
Deposits receivable - 5.64
NOTE - 21
SEGMENT INFORMATION

During the period ended September 30,2023, Management has reorganized and restructured Its internal monitoring and operations review
process, which resuited In a change in the operating and reportable segments. Pursuant to this, the business of the Group Is divided Into
three business segments - Madura Fashion & Lifestyle, Pantaloons and Ethnic & Others. These segments are the basis for management
decision and hence the basls for reporting.

Based on the “management approach”, as defined under Ind AS 108 - Operating segments, the Chief Operating Decision Maker {CODM)
evaluates the Group’s performance and allocates the resources based on the analysis of varlous perfarmance indicators by business
segments. Accordingly, the business of the Group is divided into three business segments, which are as follows:

Segments Actlvities
Madura Fashion & Lifestyle Manufacturing, distribution and retailing of branded fashion
apparel and accessories
Pantaloons Retailing of appare) and accessories
Ethnic & Others Manufacturing, distribution and retailing of branded fashion
apparel and accessories

Jaypore, TG Apparel, Finesse, Sabyasachi, Sabyasachl Inc., Indivinity, HMLPL, Aditya Birla Digital Fashion Ventures Limited and TCNS
Clothing Company Limited businesses have been included in Ethnic & Others segment, considering all of these deals into branded apparel
and accessories and Is viewed as branded business. Aditya Birla Garments Limited considered part of Madura Fashion & Lifestyle.

Prices between operating segments are on an arm’s length basls in a manner simllar to transactions with third parties.
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INTERIM SPECIAL PURPOSE CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE SIX MONTHS

ENDED SEPTEMBER 30, 2023
R in Crore
Six months ended
Sr. September 30, 2023
Particulars
No.
| Segment revenue
Madura Fashion & Lifestyle 3,800.03
Pantaloons 2,099.52
Ethnlc and Others 657.84
Total segment revenue 6,557.39
Less: Inter-segment revenue 134.89
Revenue from operations 6,422.50
Il [Segment results [Profit/ (loss) before finance costs and tax]
Madura Fashion & Lifestyle 105.71
Pantaloons (167.17)
Ethnic and Others (188.79)
Total segment results (250.25)
(Less)/Add: Inter-segment results {49.08)
Net segment results before finance costs, tax and share in Profit/ (loss) of Joint Venture (299.33)
Less: i) Finance costs 153.60
ii} Other unallocable expenditure/ (income) - net (23.17)
Add: i) Share in Profit/ (loss) of Joint Venture (0.09)
Profit/ (loss) before tax (429.85)
il [Segment assets As at
September 30, 2023
Madura Fashion & Lifestyle 8,453.79
Pantaloons 5,647.43
Ethnic and Others 7,535.74
Total segment assets 21,636.96
Inter-Segment ellminations (266.36)
Investment in Joint Venture 73.52
Unallocated corporate assets 857.43
Total assets 22,301.55
IV |Segment llabilities As at
September 30, 2023
Madura Fashion & Lifestyle 7,708.55
Pantaloons 4,047.00
Ethnic and Others 4,419.27
Total segment llabilities 16,174.82
Inter-segment eliminatlons {(431.88)
Unaliocated corporate liabilities (includin_g borrowings) 2,886.32
Total liabilitles 18,629.26
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Aditya Birla Fashion and Retail Limited
Notes to the Interim Special Purpose C
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NOTE - 22
FINANCIAL INSTRUMENTS: FAIR VALUE, RISK MANAGEMENT DBIECTIVES AND POLICIES

A, Accounting classification and falr values

The carrying value and fair value of financial instruments by categories as at September 30, 2023 are as follows:

As at September 30, 2023
R in Crore
- I Amortised  Total carrying e
cost* value Levell Level2 Level 3
financlal assets
Investments 229,82 14.20 - 244.02 229.82 - 14.20
Loans - - 12.29 12.29 - - -
Security deposits . . 610.73 610.73 - - é
Trade receivables - . 1,632.71 1,632.71 - - .
Cash and cash equivalents - - 230.79 230.79 - - -
Bank balance other than Cash and cash equivalents - - 5.15 5.15 - - -
Other financial assets - - 351.42 351.42 - -
Derivatlve contracts 0.47 - - 0.47 0.47 - -
Total 230.29 14.20 2,843.09 !‘0“.5! 230.29 - 14.20
Financial llabliitles
Nan-current borrawings - - 2,3868.09 2,388.09 - - -
Current borrowings - - 2,432.5% 2,432.59 - - -
Deposits . . 504.63 504.63 - - -
Trade payables - - 4,532,07 4,532.07 - . -
Other financlal liabliitles - - 807.12 807.12 - - -
Derivative contracts 0.55 - - 0.55 0.55 . -
Non-contralling interest put option 788.30 - - 788.30 - . 788.30
Total 788.85 - 10,664.50 11A453.35 0.55 - 788.30

* Carrylng value of financlal Instruments measured at amortised cost equals to the fair value.

The carrying value of Investment made In joint venture as at September 30, 2023 is ® 73.52 Crore and are measured at cost.
Key inputs for level 1 and 3 fair valuation techniques

a) Derivative contracts:
1) Forward contracts: Falr value of forward foreign exchange contracts Is determined using forward exchange rates as provided by banks to the Company {level 1)

b) Non-cantrolling interest put option :
1} Option contracts: Fair value of option contracts is determined basis Monte Carlo Simulation Method ("MC Model") by independent valuer appolnted by the Company (level
3)
¢} Investment:
i) Unquoted equity instruments: Valuation has been done by considering the net worth of the company to arrive at the fair value (level 3)
li} Quoted Investments: Valuatlan has been done based on market value of the investment i.e. falr value {level 1)




Aditya Birla Fashion and Retal Limited
Notes to the Interim Special Purpose Consol d Financlal $

NOTE - 22 (Contd.}
FINANCIAL INSTRUMENTS: FAIR VALUE, RISK MANAGEMENT OBJECTIVES AND POLICIES

" inputs and relationships 10 fair value

The following tables show the valuati hnil used in ing level 3 falr values, as well a3 the significant unobservable inputs used (refer above notes for valuation
technique adopted}):
Financhal b d at falr value
Rin Crare
Particulass Fair Value as  Significant Fair Value as at Sensitivity
at September unobservsble Septembar 30, 2023
30, 2023 Inputs Inceaseby  Decrease by
0.50% 0.50%
Non-controlling interast put option 788.30 Risk adjusted 778.67 799.70 Increase in discount rate by 0.50% would
discount rate decrease the falr value by ® 9.63 Crore and

decrease in discount rate by 0.50% would
increase the falr value by X 11.40 Crora.

EBITDA margin 795.35 78212 [n¢rease in EBITDA margin by 0.50% would

projection increase the fair value by X 7.05 Crore and
decrease in EBITDA margin by 0.50% would
decrease the fair value by ' 6.18 Crore.

Revenue 795.45 782,02 Increase in revenue by 0.50% would increase
projection the fair valua by R 7.15 Crore and decrease in
ravenue by 0 50% would decrease the fair value
by 26,28 Crore
As per our report of even date
For Price Waterhouse & Co Qhartered Accountants LLP For and on behatf of the Board of Directors of
ICAl Firm Reglstration No. 304026E/€-300009 Aditya Birla Fashion and Retal) Limited
A L\-/./ i
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Pa (Mana Dirgctor)
Merpbership No. : 203637 {DIN: 01842066)
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Date : January 16, 2025 Date : January 16, 2025




	QIPCommitteecondensedfinancials
	National Stock Exchange of India Limited 

	Review Reprt-Sep 2024
	Condensed FS Sep'24
	Review Reprt-Sep 2023
	Condensed FS Sep 23

		2025-01-16T19:28:57+0530
	ANIL KUMAR MALIK




