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CIN: L18101MH2007PLC233901 
Tel.: +91 86529 05000 
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BSE Limited 
Scrip code: 535755 

National Stock Exchange of India Limited 
Symbol: ABFRL  

  Sub.: Qualified institutions placement of equity shares of face value of ₹ 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. Our intimation 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 

Anil Malik 
President & Company Secretary 

Encl: As above 

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. ThP. CnnilP.nsP.rl Consolidated Financial Statements includes the 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: +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. 

6. 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 

7. 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. 94 7.86 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 perioci 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/Closs) 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. 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. 

12. 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. 

Place: Bengaluru 
Date: January 16, 2025 

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

~ 
A.J. 
Par er 
Membership Number: 203637 
UDIN: 2S203~378Ml<SHY34-9'f 



Price Waterhouse & Co Chartered Accountants LLP 

AnnexureA 

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 Mas aha 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) 



Adltya Blrla Fashion and Retail Limited 
Interim Special Purpose Cond■nsed Consolidated Balance Sheet as at September 30, 2024 

"in Cron! 

Notes 
Asat Asal 

Seotember 30 2024 March 31 2024 
ASSETS 

I Non-current assets 
(al Property, plant and equipment 3 1,347.39 1,337.46 
(b) Capital work-in-progress 201.88 171.07 
(cl Right-of-use assets 4a 4,472.80 4,306.76 
(di Investment property 3.60 3.62 
(el Goodwill 5 3,343.57 3,200.99 
(fl Other intangible assets 5 3,233.36 3,017.72 

Isl Intangible assets under development 0.22 . 
(h) Financial assets 

(i) Investment in joint venture 83.09 
(iii Other investments 94.24 21.03 
(Iii) Loans 0.30 0.45 
(ivl Security deposits 502.53 499.73 
(v) Other financial assets 316,14 323.10 

(I) Deferred .tax assets 6 380.24 657.20 
U) Non-curreht tax assets (net) 34.99 25.94 
(kl Other non-current assets 105.43 70.69 

Total - Non-current assets 14 036.69 13,718.85 

II Current assets 
(a) Inventories 7 4,490.44 4,505.34 
(bl Financial assets 

(i) Current investments 8 512.66 880.71 
(ii) Loans 9.06 10.55 
(Ill) Security deposits 170.20 137.95 
(Iv) Trade receivables g 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 

(cl Other current assets 10 1,352.16 l,311,43 

Total - Current assets 8 640.00 8,692.21 

TOTAL· ASSETS 22 676.69 22,411.06 



Adltya Birt• Fashion and Retail limited 
Interim Special Purpose Condensed Comolidated llillance Sheet as at September 30, 2024 

EQUITY AND UA81llTIES 

Equity 
fa) Equity share capital 
fb) Other equity 

Equity attributable ta ow,.r, of the Company 
(c) Non-controllin1 interest 

Total - Equity 

II Non-current llab\lltlu 
(a) Financial liabilities 

(I) Borrowings 
(ii) lease llabllltles 
(Iii) Oeposits 
(iv) Other financial llablllties 

lb) Deferred ta• li;,bMitles 
(c) Provisions 
(d) Other non-current liabilities 

Total• Non-currant llablltla, 

111 currant llablllties 
(a) Financi;il liabilities 

(I) Borrowings 
(II) Lease liabilities 
(Iii) Trade payables 

Total outstanding dues of rnlcro enterprises and small enterprises 
Total outstandlng dues of creditors other than micro enterprises and small 
enterprises 

(iv) Deposits 
(vJ Other financial li;,bihties 

(b) LiabMltles for current lax Inell 
(c) Provisions 
Id) Other current liabilities 

Total - Current llabilltles 

TOTAl • EQUITY ANO UABIUTIES 

Basis of aration 

Note, 

11 

12 
4b 

6 

13 
4b 

14 

Asat 
SI ttm If JO 2024 

1,071.16 
3,030.83 
4,tou, 

0.27 
4101.72 

3,226.11 
4,186.25 

303.55 
1.805.22 

361.50 
78.16 
28.66 

9,989.45 

1,302.12 
1,284.70 

29S.63 
4,0S6.60 

301.03 
l72,ll6 

2.22 
210.45 
859.81 

8,585.52 

22676.69 

The accompanying notes ll,. an intearal part of the Interim $pedal Purpose Condet1S41d Consolidated Financial Statements. 

As. per our report of even date 
Far Pric• Watarhause & Co Cllarten,d Aaoootants llP 
ICAI Arm Registration No. 304026E/E·300009 

Place: eangalore 
Oate : Januarv 16. 202S 

For and on behalf of the Boan! of Director, of 

Adi Bir~ Fashlon and llttall Umlted 

Place: Mumbai 
o,te : J;,n.11.a. 16 2.025 

"lnCraN 
Asal 

Marth 31 2024 

1,015.01 
3.018.77 
4,033.71 

687.23 
4 721.01 

2,511.56 
4,087.66 

280.16 
1,446.77 

~0.93 
73.95 
27.56 

9,0IS,59 

1,693.62 
1,158.56 

323.,0 
3,811.76 

276.98 
374,38 

3.21 
199 26 
7S979 

8,601.46 

12 411.06 



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

~ in Crore 
For the six months For ·the six months 

Notes ended ended 
September 30, 2024 September 30, 2023 

I Revenue from operations 15 7,071.68 6,422.50 
II Other income 99.37 106.03 
Ill Total income (1 + II) 7,171.0S 6,S28.53 

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 expenses 1844.61 1559.82 

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 (Ill - IV) 

VI Exceptional items 18 23.11 -
VII Proflt/(Loss) before Share in Profit/ (Loss) of Associate and Joint Venture and tax (V + VI) (524.29) (429.76) 
VIII Add: Share in Loss of Associate/Joint Venture . (3.54) (0.09' 
IX Profit/(Loss) before tax (VII+ VIII) (527.83) 1429.851 

X Income tax expense 
(a) Current tax 2.73 0.02 
(b) Current tax relating to earlier years - 0.01 
(c) Deferred tax (100.941 (67.92) 

(98.21) (67.89) 

XI Proflt/(Loss) for the period (IX - X) (429.621 1361.961 

XII 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 above (0.84) (0.91) 

Items that wlll be reclassified to profit or loss 
(a) Exchange differences on 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 10.08 
Total other comprehensive income for the period 1.41 L 2S 

XIII Total comprehensive income for the period (XI + XII) (428.21) (360.71' 



Adltya Blrla Fuhlon and Retail Umlted 
Interim Special Purpose Condensed Consolldated Statement of Profit and Loss for the six months ended September 30, 2024 

XIV Proflt/(loss) attributabl• to 
• Owners of the Company 
• Non-controlling interest 

XV Other comprehensive income attributable to 
- Owners of the Company 
• Non-controlllng interest 

XVI Total comprehensive income attributable ta 
• Owners of the Company 
• Non-controlling interest 

XVII Earnings per equity share (Nominal value of share" 10 (September 30, 2023 : " 10 )J 
Basic I") 
Diluted (ll') 

Basis of re a ration 

Notes 

2 

"In Crore 
For the sh, months For the six months 

ended ended 
Saptember 30, 2024 September 30, 2023 

(347.35) (320.58) 
82.27 41.38 

429.62) 361.96 

1.24 1.17 
0.17 0.08 
t.41 1.25 

(346.11) (319.41) 
82.10 41 .30 

428.21 360.71 

(3.41) (3.34) 
(3.41) (3.34) 

The accompanying notes are an lntes,al part of the Interim Special Purpose Condensed Consolldated Flnanclal Suitements. 

As per our report of even date 

For Price Waterhouse & Co Chartered Accountants LLP 
ICAI Firm Registration No. 304026£/E-300009 

Place: Bangalore 
Date : Janua 16, 202S 

For and on behalf of the Board of Directors of 
Adltya Blrla Fashion and Retail Limited 

M~ 
(Manasfng Dlre'1or) 
(DIN: 01842066) 

Place: Mumbai 
Date : January 16, 202S 

Place: Mumbai 
Date : Janua 16, 2025 
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Aditya Birla Fashion and Retail Limited 
Interim Special Purpose Condensed Consolidated Statement of Cash Flows 

"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, amortisation 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/ liabilitles 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 llabllltles 50.91 64.98 

Cash 1enerated 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 
Proceeds 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 (50.511 12,016.54 

Cash flows from financing activities 
Proceeds from issue of equity shares 7.65 6.04 
Treasury shares issued/ (purchased) by ESOP Trust 4.93 2.73 
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 1685.95) 1,592.68 



Adltya Blrla Fashion and Retail Umlted 
Interim Speclal Purpose Condensed Consolidated Statement of cash Flows 

For the six months 

ended 
September 30, 2024 

Net Decrease in cash and cash equlvalents 
Cash and cash equivalents at the beginning of the year/period 
Ca,h and cash equivalents at the end of the year/period 

Components of cash and cash equivalents 
Balances with banks - on current accounts 
Balances with banks - on deposit accounts (original maturity less than 3 months I 
Balances with credit card companies and e-wallet companies 
Cash on hand 
Cheques/ drafts on hand 
Tool Cash and gish equivalents 

The accompanyln1 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 
ICAI Firm Registration No. 304026E/E-300009 

Place: Bangalore 

Date : Janua 16. 2025 

For and on behalf of the Board of Directors of 
Adltya Blrla Fashion and Retail Limited 

Place: Mumbai 

Date : January 16, 2025 

Place: Mumbai 

Date : Januarv 16. 2025 

(204.75) 
454.03 
249.28 

200.39 
0.03 

34.02 
11.31 
3.53 

249.28 

1' in Crore 
For the sbc months 

ended 
September 30, ZOll 

(461.90) 
692.69 

79 

175.68 
0.13 

33.90 
13.35 
7.73 

230.79 



Adltya Blrla Fashion and Retail Umited 
Notes to the Interim Special PurpaH Condensad Consolidated Flnanclal Statements for th• six months ended September 30, 2024 

1. Corporate Information 

Adltya 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 Agastva 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 subsidiaries (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 accessories 
retail stores in India. 

The Interim Special Purpose Condensed Consolidated Financial Statements (or 'Condensed Consolidated Financial Statements'), have been 
approved by theBoard of Directors In their meeting held on January 16, 2025. 

2. Basis of preparation 

2.1 Compliance with Ind AS and hlstorkal cost convention 

The Condensed Consolidated Flnanclal Statements of the Group have been prepared In accordance with Indian Accounting 
Standards 34 "Interim Financial Reporting" ("Ind AS 34") as prescribed under with Section 133 of the Companies Act, 2013 ("the 
Act") read with Com pan les ( Indian Accounting Standards) Rules 2015, as amended from time to lime. 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 flnanclal statements prepared unde, 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. Accordingly, this Condensed 
Consolidated Financial Statements should be read in conjunction with the annual consolidated financial statements for the 
year ended March 31, 2024. The Condensed Consolidated Financial Statements have been prepared on accrual basis under the 
historical cost convention, except the following assets and Uabllities, which havebeen measured at fair value as required by 
the relevant Ind AS: 

• Certain financial assets and liabilities; 
• Oefined employee benefit plans; 
• Share-based payment; and 
• Oerlvatlve financial Instruments. 

2,2 New and amended standards adopted by the Group 

The Ministry of Corporate Affairs ("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. 
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Adltya llr1a Fashion and Retail Umlted 
Nutn to the lntarim Spec:1■1 l'u,- Condensed Consolld,ted Financial Statemanll 
NOTE:4 
RlGHT-OF-USEASSmAND LEASE UAIIUTIES 

(a) Rlaht-of-use auets 

Land 

Colt 
Al at April DI, ZOZ3 1UO 
Additions 
Addition pursuant ta business combination 
Termination 
As ■t March 31, 2024 11.&0 
Addltloru 
Addition pursuant to business combination 
Termlru,tlon 
Al at Stptambcr 301 2024 11.60 

Depredation 
Al at April 01, 20ZJ 0.79 
Depredation far the year 0.16 
Terminatloo 
As at March 31, 2024 0.95 
Depredation for the period' 0.08 
Termination 
Al at S.Pl!rnb■r 30, 2014 LOJ 

Net car,yln1 valu■ u at: 

llulldlnp 

&,OG.12 
1,672.22 

494.38 
738.03 

7,471.3(1 
872.11 
46.37 

366.04 
11023.b 

2,505.02 
1,148.51 

427.04 
3,22&.0 

619.77 
247.78 

3,Sff.41 

Plant and 
equipment 

2U3 

21.13 

11.33 

10.U 
4,28 

14 .. )9 

2.18 

16.57 

Computen 

J.90 

J.90 

3.90 

1.60 
0.79 

U9 
0.44 

2.83 

Fumltute 
and flxturer 

106,DI 
5.46 

w .ss 
0.44 

Ul.99 

48.9!1 
22.57 

71.56 
10.88 

IU4 

Septambu 30, 202AI 10,57 4142$.35 4. 76 1.07 .U.SS 
Man:h<31. 2014 10,65 4,Z4•UO 6.94 LSI 39.99 

Office 
equipment 

6.58 

0.16 

5.42 

2.37 
1.28 

3.65 
1.27 

4.92 

1.50 

2.77 
# Durlna the period, depreciation or, 7.12 crore (March 31, 2024: "11.97 CroreJ has been tranm,rred ta Capital work-In procrcu far property under construction. 

Net carryln1 wlue 

Riaht-of-use assets 

lb) L■asa llabUltles 

Openl111 balance 
Addition•• 
Addition pursuant to business combination 
Retirements 
Interest expense on lease llabllltles1 

Paym~nts 
Oall111 b■lanc■ 

Current 
Non-cunNnt 

Alat 
Septembtr JO, 

2024 

4,4n.BO 

4,472.m 

4,306.76 

4.301.76 

•includes llablhlestowards net Investment In sub-lease amounting to~ 402.89 Crare (March 31, 2024:" 397.45 Crare) 

Ant 
S.pt1mber 30, 

2024 
5,246.22 

932.51 
49.88 

(181.76) 
240.73 

(816.63) 
5,470.,S 

1,284.70 
411Mi.25 

,1n CIDN 

Total 

&,192.JZ 
1,&77.11 

494.31 
731.19 

7,626.19 
872.55 

46.37 
366.04 

1,179.07 

2,561.88 
1,177.59 

427.04 
3,319.43 

634.62 

247.71 
3.706.27 

lflnCraN 

Asat 
March 31, 2024 

4,H7.34 
1,756.21 

554.04 
(377.58) 

445.96 
(1,399.75) 
5,;246.22 

1,158.56 
4,087.&& 

If Durln1 the period, Interest e,cpense on lease llabllldes of" 7.81 aare (March 31. 2024: "12.58 Crare) hai been transferred to Capital work4n progress for a property under mnstructlon. 



Adltya llrta Fashion and R■tall Umlt.d 
Norn to the Interim Special Purpos■ Condensed Con1olld1ted Fln1ncl1I Stat.mantl 

NOTE:5 
(a) GOODWILL AND OTHER INTANGIBLE ASsm 

Cort 
As at April 01, 2023 
Additions 
Addition pursuant to business combination 
DI osals 
Al lit Marth 31, 1024 
Addltior,s 
Addition/Adjustment pursuant to business combination 
Disposals 
As. at September 30, 2024 

Amortisation 
As at April D1, 2023 
Amortisation for the year 
Dis osals 
As at Marth 311 2024 
Amortisation for the period 
Impairment for the period 
Disposals 
As at September 30, 2024 

Net canylnr value u It~ 

M1n:h 311 1D2A 

N■t e1nyln1 valu. 

Goodwill 
Other lntlnglbl e assets 
Total 

lb) IMPAIRMENTTEfflNG OF GOODWILL 

Goodwlll 

2,329.70 

871.29 

3,.100.99 

206.96 

3,407.95 

64.38 

64.311 

3,343.57 
3,200.99 

Brands/ Computer 
Trademarb software 

90U8 114.63 
2.59 90.70 

1,613.60 1.60 
0,91 

2,516.87 206.02 
5.85 6.78 

312.00 0.56 
26,73 

2,834.11 lH.63 

50.09 95.87 
61.27 33.03 

0.89 
W.36 128.01 
51.17 20.59 

26.59 
162.53 122.01 

2,672.19 fi,S,&2 

2,405.51 7U1 

,1ncror■ 

Ant Asllt 
S1ptamb■r 301 1024 Mardi 311 2024 

3,343.57 3,200.99 
3,233.36 3,017.72 
6 576.93 6,218.71 

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

1. Pantaloons CGU 
2. Madura Fashion & Lifestyle CGU 
3. Forever 21 CGU 
4. Jaypore CGU 
S. Finesse CGU 
6. Sabyasachl CGU 
7.HMLPLCGU 
8. TMRW subsidiaries 
9. TCNS CGU 
10. GFPLCGU 

, In Cror■ 

Technical FranchllH 
Non-

Compet9 Total 
know-how rlshb 

ht 

1.14 549.15 3.00 3,899,00 
43.53 136.12 

2,486.49 
0,91 

1.94 592.61 3.00 6,521.40 
12.63 

519.52 
35.43 62.16 

1.14 557.25 3.00 6,991:39 

1.48 28.11 D,29 175.84 
33,44 127.74 

0.19 
1.48 61.55 0.29 302.69 

36.03 107.79 
64.JI 

33,81 &0,40 
1.41 63.77 0.2! 414.46 

0,36 493.AI Z.7l 6,576.93 
0.36 S31.13 2.71 6,211.71 



Adltya Birt.I Fuhlon and Retail Umlted 
Notes to the Interim Special Purpose Condensed Con101id■ted Financial Statements 

Carrying amounts of Goodwill allocated to each of the CG Us are as below: 
,1ncron: 

Ant Ant 
Sept•mbar March 31, 

30, 2024 2024 

Pantaloons CGU 1,167.55 1,167.55 
Madura Fashion & Ufestyle CGU 627.67 627.67 
Forever 21 CGU 64.38 
JayporeCGU 88.44 88.44 
Finesse CGU 35.02 3S.02 
Sabyasachi CGU 226.14 226.14 
HMLPL CGU 45.24 4S.24 
TMRW subsidiaries: 

Awesome Fab Shopping Private Umited 7.48 7.48 
Imperial Online Services Private Umited 6.82 6.82 

Pratyaya E-Commerce Private Limited 3.64 3.64 
NautlNatl 4.3S 4.35 
Bewakoof Brands Private Limited 72.47 72.47 
Styleverse llfesyle private Umlted 48.11 24.62 

TCNS CGU 827.17 827.17 
GFPLCGU 183.47 
Total 3 343.57 3,200.99 

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

At September 30, 2024, management has restructured the operations of Forever 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 assumptions used by the management in determining the recoverable amount of the Forever 21 CGU. The recoverable amount of Forever 21 
CGU has been determined to be Nil. 

Assumptions 
Long-term 1rowth rate (") 
Pre-tax discount rate(") 

30-Sep-24 
NA 
NA 

31-Mar-24 
5.00% 

17.40" 

Basis the above evaluation, management has recognised an Impairment provision of" 64.38 crores during the Interim period. The amount of Impairment has been presented as an 
•~ceptlonal Item. (Refer Note UI) 

Management has not updated Impairment calculations for the other CG Us, as no Indicators of Impairment were identified. 

\\ON .<!.,i<'.) 
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Adltya Blri. Fashion and Retall Umlted 
Notes to the Interim Special Purpose CondenNd Con10lld1ted Flnanclal Statements 

NOTE: 6 
DEFERRED TAX ASSFrS/ [UA81LIT1ES) [NET) 

Deferred tax assets 
Deferred tax llabllltles 

Ant 
Septamltar IO, 2024 

380.24 
361.50 

Carry forward business losses In repect of which deferred tax asset has been recosnlsed, will expire (if unutlllsed) based on their year of origination as below:-

Within 4 years 
Beyorid 4 yem upto 8 years 
Total 

Note:-
(a) Unabsorbed depreciation does not have any expiry period. 

Asat 
S■ptember 30, 2024 

367.51 
830J8 

1198.29 

Ant 
March 31, 2024 

657.20 
660.93 

"In Crore 
Aut 

March 31, 2024 
63.72 

888.81 
952.53 

(bl Consequent to the amalgamatlon of TCNS with the Company, all the assets (includln& brands and goodwill), llabllltles and reserves of TCNS, as appearing in the consolidated 
books, has been recosnlsed In the standalone books of the Holding Company. Further deferred tax liabilities on the ·brands amounting to " 376 Crore, as appearln11 In the 
consolidated books of accounts, has also been recognised In the standalone books of accounts of the Holdlns Company at September 26, 2023 (Deferred tax llablllty continues to be 
recognised, upon ama1Bamatlon, until uncertainty with respect to allowability for Income Tax no longer exists). 



Adltya Blrla Fashion and Retail Limited 
Notes to the Interim Special Purpose Condensed Consolidated Financial Statements 

NOTE:7 
INVENTORIES 

At lower of cost ond net real/sable value 
Raw materials 
Work-In-progress 
Finished goods 
Stock-In-trade 
Stores and spares 
Packing materials 

Total 

NOTE:8 
CURRENT INVESTMENTS (Carried at fair value through profit and loss (FVTPL)) 

Quoted Investments 

Investment In overnight Mutual Fund 

Investment in Liquid Mutual Fund 

Investment In Money Market Mutual Fund 

Total 

Ai&regate book value of quoted investments 
Aggregate market value of quoted Investments 

NOTE:9 
TRADE RECEIVABLES 

Trade receivables from others 
Less: Loss Allowances 
Total 

NOTE: 10 
OTHER CURRENT ASSETS 

Advance to suppliers 
Balances with government authorities (other than Income tax) 
Right to return assets 
Other recelvables 

Total 

Asat 
September 30, 2024 

336.42 
128.58 
733.41 

3,208.19 
49.39 
34.45 

4,490.44 

Asat 
September 30, 2024 

497.65 

15.01 

512,6& 

512.66 
512.66 

Aset 
September 30, 2024 

1,774.81 
(68.40) 

1,706.41 

Asat 
September 30, 2024 

201.89 
698.62 
358.03 
93.62 

1,352.16 

It In Crore 
Ant 

March 31, 2024 

269.11 
104.85 
947.17 

3,110.39 
41.18 
32.64 

4,505.34 

It In Crore 
Asat 

March 31, 2024 

236.31 

644.40 

110.71 

880.71 
880.71 

It in Crore 
Asat 

M11rch 31, 2024 

1,342.50 
(63.69) 

1278.81 

It In Crore 
Asat 

March 31, 2024 

203.54 
722.23 
296.61 
89.05 

1,311.43 



Adltya Blrl1 Fashion and Ret■ II Umlted 
Notes ta the Interim Speclal Purpose Condensed Consolldated Fln■nclal Statements 

NOTE: 11 
EQUITY SHARE CAPITAL 

Movement In Share Capital 

As 1t September 30, 2014 As It M■rch 311 2024 
No. of shares "In Crare No. af sh1r■1 "In Clare 

As at the be1lnnln1 af the year/period 1,01,50.09,642 1,015.01 94,87,90,847 948.79 
Increase durins 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 Options 4,10,186 0.41 4,17,929 0.42 

As at the end of the y:ear/l!erlad 1,071111621BB1 11071.16 11011so109,642 1,015.01 



Adltya Blrla Fashion and Rmll Umfted 
Notes to the Interim Specl■I Purpose Condensed Consolld■ted Financial Statements 

NOTE:12 
NON-CURRENT FINANCIAL LIABILITIES - BORROWINGS 

Effective Interest rate Maturity 
As ■t Asat 

Sel!tember 30, 2024 March 31, 2024 

"I!·'· "lnC'rore 
"'" Cron! 

Redeemable non-<onvertlble debentures 

Redeemable non-convertible debentures - Serles 9 7.97% January 29, 2026 498,92 498,42 
Zero coupon (Unsecured)• 
Redeemable non-convertible debentures - Serles 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.S4 

Term loan from Axis Bank (Secured} 8.15% April 24, 2030 S97.25 597.32 

Term loan-FCTL (Secured) Reference Rate+l.90% November 23, 2026 11.13 15.SO 

Term loan from ICICI Bank (Secured) 9.~ 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) 1 Year 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 ICICI 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 IOCI Bank (Secured) 1 Year MCLR + Spread April 30, 2026 S.63 15.00 

Tenn loan from IOCI Bank Bank (Secured) 9.25% Mayos. 2029 1.07 

Term lo■n from others 
Other borrowings (Unsecured) 8.~ - 14.37" March 14, 2025 • 1.34 2.33 

February 15, 2027 

Other borrowinss (Secured) 9.60% July 15, 2026 50.00 
Cumulative redeemable preference shares 8.00% March 26, 2029 1.11 1.11 

Tcml 3226.11 Z 511.56 

•Net off unamortised charges 



Aditya Blrlil Fashion and Retail Limited 
Notes to the Interim Special Purpose Condensed Consolldated Flnanclal Statllments 

Current maturities of lon1-term borrowlnp 

Current maturities of lon1-term bcmvwlnp 
Redeemable non-convertible debentures - Series 8 
Zero coupon (Unsecured)• 

Term loan from HDFC Bank (TUF) (Secured) 

Term loan from Axis Bank (Secured) 

Term loan from ICICI Bank (Secured) 

Term loan from Aditya Birla Finance Limited (Secured) 

Term loan°FCTL (Secured) 

Term loan from ICICI Bank (Secured) 

Other borrowings (Unsecured) 

Term loan from ICICI Bank (Secured) 

Term loan from ICICI Bank (Secured) 

Term loan from Axis Bank (Secured) 

Term loan from Axis Bank (Secured) 

Term loan from ICICI Bank Bank (Secured) 

Term IOiln from bank {Secured) 
Total (ln~luded In Current Borrowlnp) 
•Net off unamortised charges 

Aggregate secured borrowings 
Aggregate unsecured borrowings 

Notes: 

Effective Interest rate 

"P·•· 

5.89" 

1 year MCLR + 0.25" 

1 Year MCLR + 1.25" 

8.75" 

10.00" 

Reference Rate+ 1.90% 

1 Year MCLR 

8.00" - 14.37" 

8.21" 

9.10" 

8.56" 

1 Year MCLR + Spread 

9.25" 

8.85" • 9.40" 

Maturity 

September 09, 2024 

March 15, 2025 

September 30, 2024 

March 31 ,2026 

March 31 ,2025 

November 23, 2026 

December 31, 2026 

March 14, 2025 -
February 15, 2027 
December 15, 2028 

March 31, 2027 

September 30, 2028 

Aprll 30, 2026 

Mayos, 2029 

December 31, 2024 

Aslt 
September 30, 2024 

"In Crore 

1.67 

2.50 

6.00 

8.90 

15.00 

6.92 

11.13 

1.55 

17.29 

7.50 

0.26 

78,72 

1,380.11 
1,924.72 
3,304.13 

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. 

Asat 
March 31, 2024 

"in Crore 

399.14 

3.33 

0.99 

2.50 

9.99 

8.86 

15.00 

12.50 

11.14 

5.74 

15.99 
485.18 

1,340.17 
1,656.57 
2,996.74 



Adlta Birla Fashion and Retail Limited 
Notes to the Interim Special Purpose Condensed Consolidated Financial Statements 

NOTE: 13 
CURRENT-BORROWINGS 

Loans repayable on demand from banks 
Cash credit/ Working capital demand loan (Secured) 
Cash credit/ Working capital demand loan (Unsecured) 

Loans repayable on demand from others (Secured) 
Loans repayable on demand from others (Unsecured) 

Commercial paper 
Gold Metal Loan 
Redeemable non-convertible debentures 
Current maturities of lon1-term borrowln1s (Refer Note -12) 

Total current borrowlnp 

Aggregate secured borrowings 
Aggregate unsecured borrowings 

Notes: 

"lnCrore 

Asat Asat 
September 30, 2024 March 31, 2024 

398.90 445.88 
37.25 450.00 
42.68 10.60 

744.57 295.48 
6.48 

78.72 485.18 

1,302.12 1,693.62 

513.38 536.50 
788.74 1,157.12 

1,302.12 1,693.62 

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 

Statutory dues (other than income tax) 
Refund liabilities 
Others 

Total 

Asat 
September 30, 2024 

54.22 
617.73 
187.86 

859.81 

"in Croni 
Asat 

March 31, 2024 

90.42 
551.41 
117.96 

759.79 



Adltya Blrla Fashion and Retall Umlted 

Notes to the Interim Special Purpose Condensed Consolidated Finandal Statements 

NOTE:15 
REVENUE FROM OPERATIONS 

Revenue from sale of products 
Revenue from rendering of services 
Other operating revenue 

Total 

1Un Crore 

For the six months For the six months ended 

ended September 30, 2023 

September 30, 2024 

7,019.86 

20.58 
31.24 

7 071,68 

6,361.99 
27.15 

33.36 

6422.50 

(a) Disclosure of dlsauregated revenue recognised In the Interim Spedal Purpose CondeMed Consolidated Statement of Profit and Loss: 

Madura Fashion a lifestyle 
Revenue from retail operations 
Revenue from non-retall operations 

PantalOOM 
Revenue from retail operations 
Revenue from non:retail operations 

Ethlnlc and otti.n 
Revenue from retail operations 
Revenue from non-retell operations 

Revenue as per the Interim Special Pu.rpou Condensed Consolidated Statement of Profit and Loss 

NOTE:16 
EMPLOYEE BENEFITS EXPENSE 

Salaries, wages and bonus 
Contribution to provident and other funds 
Share-based payment to employees 
Gratuity expense 
Staff welfare expenses 

Total 

"'In Crore 
For the six months For the six months ended 

ended September 30, 2023 

September 301 2024 

1,522.33 1,535.05 

2 134.47 2,132.69 
3,656.80 3,667.74 

2,099.16 2,013.17 
84.38 86.35 

2,183.54 2,099.52 

612.05 453.41 
61!).2!) 201.83 

1,Dl.34 655.24 

7,071.68 6,422.50 

'II in Crore 
For the six months For the six months ended 

ended September 30, 2023 

September 30, 2024 

868.78 
52.13 
10.60 
15.09 
41.13 

987.73 

ONJJ;0 
-~, 

_..\ 

::!::: ,.... 
,-... 

* 

747.93 

47.85 
15.19 

13.24 
36.44 

860.65 



Adltya Blrl1 Fashion and Retall Umlted 
Notes to the Interim Special Purpose Condensed Cons0Hd1ted Fln■nclal Statementll 

NOTE:17 
FINANCE COSTS 

Interest expense on borrowings 
Interest expense on lease liabilities (Refer Note• 4b) 
Other borrowing costs 
Fair value Impact on financial instruments at FVTPL 

Tot.I 

NOTE: 18 
Exceptional Items 

"In Crora 
For th■ six montlu For the six months ended 

ended September 30, 20ZJ 

Sepb!mber .301 2024 

207.18 160.05 
232.92 208.33 

1.66 1.35 
27.78 25.94 

469.54 395.67 

Exceptional Item for the six months ended September 30, 2024 Includes: a) Provision for impairment of goodwill, right-of-use assets, franchisee rights and Inventory 
Obsolescence amounting to 't 98.33 Crore pursuant to restructuring of operations of a business unit and bl Gain of" 121.44 Crore on account of remeasurement of 33.5'6 
of equity interest held by the holdin11 company in Goodview Fashion Private Limited (GFPL) upon GFPL becomln11 a subsidiary of the Group. 



Adlty1 Blrla 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 arid 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 De merged 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 S 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 S, 2024, the Company has allotted S,S7,43,053 fully paid-up equity shares of face value 't.10/· 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 shares of the 

Company of face value 't.10/-each for every 6 fully paid-up equity shares ofTCNS of face value 'f.2/-each, in terms of the Scheme. ' 

Pursuant to the amalgamation, non-controlling interest relating to TCNS has been derecognlsed. 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 
Bindlng Offer Letter with Wrogn Private Limited ("Wrogn") [formerly known as Universal Sportblz 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 dlluted basis, In Wrogn. Wrogn has become an associate of the group with effect from June 18, 2024. 



Adltya Blrla Fashion and Retail Umlted 
Notes to the Interim Special Purpo• Condensed Consolidated Financlal Statements 

NOTE·ZO 

COMMITMENTS 

aJI.Nsas 
Ll■H commitments as leSIN 
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 basis. The lease term ls for periods ranging from 3 to 23 years, with escalation dauses 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 cansldel'l!d In measurement of lease ll■bllltles 

Partlculars 

Lease commitment for short-term leases 
Lease commitment for leases of low value assets 
Total 

bJ Capital commltm■nts 

Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances) 

Total 

NOTE•ll 
CONTINGEHT LIA81LmES 

Claims against the Group not acknowled1ed as debts 
Commercial taxes 
Excise duty 
Customs duty 
Bank Guarantees 
Textile committee cess 
Income Tax 
Others• 

Total 

• Pertains to claims made by third parties, pending settlement which are considered not tenable. 

Asat 
September 30, 2024 

43.13 

43,13 

Asat 
September 30, 2024 

129.55 

129.55 

Asat 
September 30, 2024 

18.76 

2.20 

9.73 

27.20 

0.75 -

11.56 

22.13 

92.33 

,1n Crore 

Asat 
March 31, 2024 

6.40 

6.40 

"In Crare 
Asat 

March 31, 2024 

111.25 

111.25 

"in Crare 
Asat 

Ma_rch 31, 2024 

9.88 

0.50 

8.39 

37.71 

0.75 

4.95 

33.69 

95.B7 



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

NOTE•ZZ 
BUSINESS COMBINATIONS 
Acqul1itlons of additional stak■ In Goodview Fashion Private Limited (GFPL) during the period ended September 30, 2024 

(I). Acquisitions of addltlon■I stake In Goodview FiUhlon Private Umlted 

The Group has raised its sh.ireholding 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 tQ 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. 

Details of the fair value of assets and llabllltles taken over on acquisition and consideration paid by the Group has been explained In th■ table below: 

Assets taken over 

Property, plant and equipment 
Brand 
Other intangible assets 
Right to use assets 
Security deposits (non current) 
Deferred tax assets 
Other nOl'l-turtet1t 8S$l!t$ 
Inventories 
Cuurent Investment 
Security deposits (current) 
Trade receivables 
cash and cash equivalent 
Other financial assets (current) 
Other current assets 

Uabllltles taken over 

Borrowings (non-current) 
Lease llablllty (non-current) 
Provisions (non-cu"ent) 
Deferred Tax Liabilities 
Borrowings (Current) 
Trade payables 
Lease llablllty (current) 
Other financial liabilities 
Provisions (current) 
Other current llabllltles 
Total Identifiable net assets at fair value. as at acquisition date (Al 
Company's share of net assets 
Non-ControlHng Interest (Bl 
Purchase consideration transferred and fair value of previously held equity (C) 
Goodwill arising on acquisition (B+C-A) 

Fair value recognised on acquisition 
, In Crore , In Crore 

27.84 
312.00 

0.56 
46.37 
7.86 
1.93 
2.05 

19.09 
11.29 
1.22 
4.29 
4.71 
0.30 
4.75 

1.13 
42.69 
1.31 

78.53 
0.25 
7.19 
7.19 
2.84 
0.97 

11.71 

444.26 

153.81 
290.45 
148.16 
142.29 
331.63 
183.47 



Adltya Blrta Fashion and Retall Umlted 
Notes to the Interim Special Purpo1e Conde111ed Co111olldated Financial Statements 

NOTE-2.J 
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: 

Sale of goods 
Reimbursement of expenses paid to 
Share in Proflt/(lossl after tax of Joint Venture and associate 
Contribution to trusts 
Remuneration paid to KMP* 

• Includes director sitting fees 

Balancu oubt1ndln1 

Amounts owed to related parties 
Depollts receivable 

NOTE-24 
SEGMENT INFORMATION 

"lnCrore 
Six monthl endld 

September iO, 2024 
Six months ended 

September 30, ZD13 

Joint Venture 

(3.541 

KMP111d 
Relative of 

KMP 

18.98 

Olfle la eel KMP • nd Otfler ll!lated 
r,. t Joint Ventun1 Relatlv1 of 

partial KMP partlls 

26.51 

(0.091 
0.78 

As II Slptember 30, 2024 
KMP ■nd 

Relatlwof 
KMP 

Oth■r n1l1ted 
parties 

6.01 
S.64 

22.86 

0.24 
25.17 

2.12 

"lnCrore 
As al March 11, 2024 

KMPand 

R•l■tlva of 
KMP 

Other Nlat.d 
partl11 

8.79 
5.64 

Durln1 the previous year, Management has reorpnlzed and restructured Its Internal monltorln1 and operations review process, which resulted In a chan1e 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 basis for reporting. Mana1ement has restated the comparative previous year amounts to renect the 
new reportable segments. 

Based on the "management approach", as defined under Ind AS 108-0peratlng segments, the ChlefOperatina Decision Maker (CODM) evaluates the Group's performance 
and allocates the resources based on the analysis of various performance Indicators by business segments. Accordln1ly, the business of the Group is divided Into three business 
segments, which are as follows: 

Setnnenb Adlvltles 
Madura F!Ublo.n & Ufestvle Manufacturln11. distribution and retaillnR of branded fashion apparel and accessories 
Pantaloons Ret1llln1 of aocarel and accessories 
Ethnic & Others Man.11~cturln& distribution and retailln11 of branded fashion apparel and accessories 

Jaypore, TG Apparel, Finesse, Sabyasachl, Sabyasachl Inc.. lndlvlnlty, HMLPL. Adltya Birla Digital Fashion Ventures Limited and TCNS Clothing Company Limited businesses have 
been Included In Ethnic & Others segment. Adltya Blrla Garments Limited considered part of Madura Fashion & Lifestyle. 

Transcatlon prices for transactions between segments are determined on an arm's length basis, similar to transactions of the Group with third parties. 



INTERIM SPECIAL PURPOSE CONDENSED CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSm AND LIABILITIES FOR THE SIX 
MONTHS ENDED SEPTEMBER 30, 2024 

, In Crore 
Six months ended 

Sr. 
Partlculars 

September 30, 2024 September 30, 2023 
No. 

I Secment 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: lnter-seir:ment revenue 248.96 134.89 
Revenue from operations 7,071.68 6,422.50 

II Se1ment results [Profit/ (loss) before finance costs and tax] 
Madura Fashion & Lifestyle 77.30 105.71 
Pantaloons (47.11) (167.17) 
Ethnic and Others (325.891 1188.79) 
Total segment results (295.70) (250.25) 
l lessl/Add: Inter-segment results (37.50) 149.08) 
Net secment 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) Cxceptionel items (23.11) -

Add: ii Share in Profit/ llossl of Joint Venture and Associate 13.541 (0.09) 
Profit/ Hou I before tax (527.83) 1429.851 

Ill Segment assets Asat Asat 
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 se1ment assets 21,781.73 21,324.98 
lnter-Sesment eliminations (202.11) (56.37) 
Investment In Joint Venture - 83.09 
Unallocated corporate assets 1,097.07 l 059.36 
Total assets 22,676.69 22,411.06 

IV Secment 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 sqment llabllltles 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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Adlty1 llrl1 Fashion ind Retan Umlted 
Notes to th■ lnt■rtm Speclal PurpoN CondenMd Con5Dlld■ted Flnandal Statements 

NOTE-ZS 
FINANCl4l lNSTIIUMEN1S: FAHi YAW£, RISK MANAGEMENT OBJECTIVES AND POLICIES 

A. Aa1Gunt1n1daultlcatlon and lair vafuu 

The carrylnrvalue and fair value of ftnanclal Instruments by cateaorles as at September 30, 2024 and March 31, 2024 are as follows: 

As It S.ptembu 30, 2024 
'I In Crore 

Total carryf111 
Folrval~• 

MPL FVTOCI Amortised cast" 
valuo level 1 le¥el2 level 3 

Flnancl■I ■um 

Investments 512,66 24.36 537.02 512.66 24.36 
Loans 9.36 9.36 
Seellrtty deposits 672.73 672.73 
Trade recelvables 1,706.41 1,706.41 
Ca,h and cash equivaltnts 249.28 249.28 
Bank balance other U,1n tash and cash oquhlalents 7.38 7.38 
Other flnanclal assets 458.55 45855 
Total 511.16 24.36 l 103.71 J 640.73 511.&6 14.JI 

Fln1nclal ll■bllltlas 
Nan-current barrawln1s 3,226.11 3,226.11 
Current barrawin1s 1,302,U 1,302.U 
Deposits 604.58 604.58 
Trade payables 4,352.23 4,352.23 
Other financial Habllltles 113.80 813,80 
Derivative contracts 0.57 0.57 0.57 
Non-controlNng interest put option 1,263.81 1,263.81 1,263.11 

Total 1,UUI 102'1,M 115'3.ll 0.57 1,263.11 

As It March 31, 2024 
'I In Cron 

fVTl'I. fVT'Otl Amant, ed cart• To111l car,yl111 h lrvalue 
value Lavel 1 lavell i.-11 

Anand■I-

Investments 880.71 21.03 901.74 880.71 21.0l 
loans 11.00 11.00 
Security deposits 637.6B 637.61 
Trade recelvables 1,278.81 1,278.81 
Cash and cash equivalents 454.03 454.0l 
Bank balance otl,er than tash and cash equlvaltnts 8.36 8,36 
Other financial assets 427.67 427.67 
D1dv1.Uve contracts 0.46 ,0.46 0.46 

Total 18.1.17 21.03 ?1117.SS 3,719.75 811.17 ll.03 

Flnandal ll■ bllltlu 

Non-current borrowlnas 2,511.56 2,511.56 
Current borrowln1s 1,693.62 1,693.62 
Deposits 557.14 557.14 
Trade payables 4,135.66 4,135.66 
Othet financial llablllltes 913.43 913.43 
Derivative contracts 0.28 0.28 0.28 
Non-controllln1 lntor■sl put option 907.44 907.44 907.44 

Tor■I 907.7Z 9.IU,U - 10,719.U 0.21 907.44 

• tarryln1 value of financial instrumtnts mou ured at amortised cost equal, to the lalrvaluo. 

The c■ rryln1 value of Investment made In associate as 11 Septembtr 30, 2024 ls" 69.88 Cror■ (March 31, 2024: NIii and are measured at cost. 
The c1rryln1 vlluo of investment made In Joint venture as al Septtmber 30, 2024 ls NII (March 31, 2024: ~ 83.09 CroreJ and are measured at cost. 
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Adltya Blrla Fashion and Retail Limited 
Note■ to 1h41 lnt..tm Special Purpose Condenied Consolidated Flnanclal Statements 

NOTE· 25 (Contd.) 
FINANCIAL INSTRUMENTS: FAIR VAWE, RISK MANAGlMINT OIJlCTIVIS AND POLICIES 

Key Inputs for level 3 fair veluatlon mllnlques 

•l Derivative contncts: 
IJ Forwerd contratl$: fair voiu. 0l lorw1rd f0rei1n exchlnt• contraclS is determined usin1 forward exchl"I• r■tH II provided by bat,k1 to the ccmpany (level 1) 

bJ Non<ontrollin1 interest put option : 
I) Option contram: Fair value or option contracl$ i1 <let,,mlned btsl, Mont, Carlo Simulation Mothod (''MC MO(Hl"J by lndependant valuer appointed by the Company (level 3) 

cJ Investment: 
I) Unquoted equity lnstrumanu: Valuo~on hu been done by con,ldorint tlM not worth of the cgmpeny to arrlvo al tt. lair valua (lovel 3) 

llJ Quotod investments: Valuation hos boen done bued on market value ol lhe invenment I.e. foir value (level 1) 

Valuation Inputs llftd relaUon1hlps to fair value 
Tho l0llowln1 !ables show tho valuation tachnlques wed In me■surln1 lavel 3 lalr values, as well•• the sianlflcant unob .. rvables Inputs u,od (relor allow notos for valuollon technique adopted I 

Flnarn:111 lruuum11tts owuurad at t.llrv•Jua 

Particulars 

1'10~<011trolll- lntere, t out 00110_,, 

As per our ,,po11 of ,ven datt 
For PIie• watorhouse • Co C"-rtored Accounblnts LLP 
ICAI F'rm ~•tratlon No. 304026£/E-300009 

Memb11Shlp No.: 203'37 

Plaee: lllln1alore 
Date : January 16, 2025 

Fair Val• as 11 Slgnlftcant 
Slptomber 30, unobservable 

2024 Inputs 

1,263.81 

Risk adjusted 
discount rate 

EBITDA mor1Jn 
lproJection 

Revenue 
~roiec:llon 

Fair Value as at September 30, J0J4 

lne<nSO-bv0.5111' Oeael1Mbv05" 

1,215.37 1,312.53 

1,294.04 1,232.05 

1,319.09 1,208.73 

semlllvlty 

lncro,.. ln dbcoun1 rare byO.SOK would 
docrease the lair value by~ 48 . .« Crore ond 
doc,.ue In dl1count rote by o.~ would 
incr.ue the fair value by •us.n Crore. 

Iner••""'" EBITOA marlin by Q.5°" would 
lncrea,e the lair value by~ 30,23 Crore and 
decroase ill EBITOA m1r1in by 0.50% would 
d,ocrease the lair value by~ 31.76 Crore. 

lnC'ft.l.Stl ln ,evel'\ue by O.SO'J' would lriCtQillH 

tt. fair value by, 55.28 Crore and decreue In 
revanue by o.50% would decrease the lair value 
by ~ 55.08 Crore. 

FO< and OP b1hall of the IOlltd of Dlracton of 
Adltya 8~1• Fashion •nd !11td l rnitt11 

jDIN: 01Jl4l066) 
P!Ke: Mumbai 
0;,1, :January 16, 2025 

Place: Mumbai 
~t•; Jonuarv 16, 2025 



Price Waterhouse & Co Chartered Accountants LLP 

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 recordl:? 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:+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) 
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Auditors' Responsibilities 

5. 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. 

6. 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 

7. 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 matter1 

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. 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. 

12. 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. 

Place: Bengaluru 
Date: January 16, 2025 

For Price Waterhouse & Co Chartered Accountants LLP 
$t/umber: 304026E/E-300009 

Pa er , 
Membership Number: 203637 

UDIN: 2.5'20.3631.8MKSHX72b4-
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AnnexureA 

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 



Adllya lllfa Fashion and RellA Umltad 
lntarlm Spaclal l'Urpoaa COnllllldmcl Balance Sh- M It September JO, ZOU 

'I ill Clora 

Notn 
Ant 

...... m11e, so 2oz, 

ASSETS 

I Non.acurTent 111111 

(a) Property, plant and equipment 3 1,224.51 
(bl capltal work-In-progress 137.33 
(cl Rl1ht-Gf-use assets 4a 4,525.91 
(di Investment property 3.63 
(el Goodwill 5 3,156.87 
(f) Other Intangible assets 5 2,949.47 

1,1 lntanalble assets under dovelopment 4.71 

(hi Flnanclal assets 
(I) Investment In Joint venture 73.52 
(II) other Investments 14.20 
(Ill) Loans 0.79 
(Iv) Security depo.,lts SO&.n 
(v) Other flnanclal assets 275.34 

(i) Deferred tax assell 6 608.76 

UI Non-current tax a,sets (net) 23.59 

(kl Other non-current assets 108.56 

Total - Non-currant - 13,619.91 

II cumntaum 
(a) Inventories 7 4,973.35 
(b) Financial assets 

(i) Current investments 8 229.82 
(11) Loans 11.50 
(111) Security deposits 104.01 
(Iv) Trade receivables 9 1,632.71 
(v) Cash and cash equivalents 230.79 
(vi) Bank balance other than Cash and cash equivalents 5.15 
(vii) Other financial assets 76.55 

(c) Other current assets 10 1,423.76 

Total• Current - a.w.J.t 

TOTAL-AS!lffl 22301.55 



Aditya Blrla Faslllon and Retail Umlted 
Interim Special Purpose Consonci.ted Bal•nce Sheet as at September 30, Z023 

(QVITV ANO UA81UTlfS 

Equity 
(a) Equity shat• c-apital 
(b) Othe, equity 

Equity attributable to owners of the Company 
(cl Non-controllina interest 

Total • Equity 

II Non-currant llabillllH 
(•I Flnoncial llabl6ties 

(ii 8orrowin1s 
(ii) Lease liabilities 
(iii) llep0$it5 
(iv) Other f,nanc,al llab11itN!s 

(bl D1f1rr1d tax liabilitilS 
(cl Provisions 
Id) Other non-current liabilities 

Total • Non-current llabiMtlH 

Ill Current N1bilit1 .. 
(al Financial llabl•tles 

(I) Borrowings 
(Ii) Lease llabill~es 
(Iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstandi•8 dues of creditors other than micro enterprises and small 
enterprises 

(iv) Oepmits 
M Oth■r financial liabilities 

(bl UablllHes for cuuent ta• (net) 
(c} Provistons 
Id} Other current liablnties 

Total• Current llab~ltles 

TOTAL· EQUITY ANO LIABILITIES 

Not .. 

11 

12 
4b 

13 
4b 

14 

The accompanyinc notes are an lntqral part of the Interim Special Purpose Consolidated Financial Statements. 

~ per our report of even date 
For Price Watertlouse • Co Chartered Accountants LLP 

Rqlstratlon No. 304026E/E·300009 

Partn• 
Memb ,.hip No.: 20ati37 

Pl~c.o: Bancalore 
Ile!• : Jnnut 16 2O2S 

For and on behalf of the Board of DirectOB of 

Asat 
t.mber 30 202! 

949.17 
1990.17 
2,919.S<I 

732.95 
3672.!9 

2,388.09 
4,22Hl 

2S8.8S 
1,310.19 

641.65 
132.38 

21.57 

9,975,611 

2,432.S9 
1,131.18 

300.16 
4,231.91 

24S.78 
285.78 

156.91 
869.31 

9GSJ.62 

n 101.55 



Adltya Blrla Fashion and Retail Limited 
Interim Special Purpose Consolidated Statement of Profit and Loss for the six months ended September 30, 2023 

I 
II 
Ill 

IV 

V 
VI 
VII 

VIII 

IX 

X 

XI 

Revenue from operations 
Other income 
Total Income (I + II) 

EKpenses 
(a) Cost of materials consumed 
(b) Purchase of stock-in-trade 
(c) Changes in Inventories of finished goods, work-In-progress and stock-in-trade 
(d) Employee benefits expense 
(e) Finance costs 
(f) Depreciation and amortisation expense 
(g) Rent eKpense 
(h) Other expenses 

Total expenses 

Profit/(loss) before Share In Profit/ (Loss) of Joint Venture and Tax (Ill - IV) 
Add: Share In Loss of Joint Venture 
Proftt/(Loss) before tax (V+ VI) 

Income tax expense 
(a) Current taK 
(b) Current tax relating to earlier years 
(c) Deferred tax 

Profit/floss) for the year (VII - VIII) 

Other comprehensive Income 
Items that will not be ·reclassified to profit or loss 

(a) Re-measurement gains/ (losses) on defined benefit plans 
Income tax effect on above 

(b) Fair value gains/ (losses) on equity instruments 
Income tax effect on above 

Items that wlll be reclassified to profit or· loss 
(a) Exchange differences on translation of foreign operations 

i'ncome tax effect on above 
(bl Effective Portion of Cashflow Hedge 

Income tax effect on above 
Total other comprehensive Income for the period 

Total comprehensive Income for the period (IX+ X) 

(oCha.rl 

911' ""' 

• l04026l i 

• llr11 •il 

For the six months ended 

Notes September 30, 2023 

15 6,422.50 
106.03 

6,528.53 

707.48 
2,506.21 
(263.96) 

16 860.65 
17 395.67 

755.78 
436.64 

1,559.82 
6,958.29 

(429.76) 
(0.09) 

(429.85) 

0.02 
0.01 

(67.92) 
(67.89) 

(361.96) 

(2.63) 
0.81 
3.62 

(0.91) 

0.20 

-
0.24 

(0.081 
1.25 

(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 

XII Profit/(Loss) attributable to 
- owners of the Company 
- Non-controlling Interest 

XIII Other comprehensive Income attributable to 
- Owners of the Company 
• Non-controlling interest 

XIV Total comprehensive Income attributable to 
- owners of the Company 
- Non-controlling interest 

XV Earnings per equity share (Nominal value of share ~ 10 ] 
Basic(~) 
Diluted (f) 

Basis of re aratlon 

Notes 

2 

For the six months ended 

September 30, 2023 

(320.58) 
41.38 

361.96 

1.17 
0.08 
1.25 

(319.41) 
(41.30 

(360.71 

(3.34) 
(3.34) 

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 
ICAI Firm Registration No. 304026E/E-300009 

Place: Bangalore 
Date : Janua 16,2025 

For and on behalf of the Board of Directors of 
Aditya Blrla Fashion and Retail Limited 

(Managing Director) 

(DIN: 01842066) 

Place: Mumbai 
Date : January 16, 2025 

Place: Mumbai 
Date : Janua 16, 2025 
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Aditya Birla Fashion and Retail Limited 
Interim Special Purpose Consolidated Statement of cash Flows for the six months ended September 30, 2023 

Cash flows from operating activities 
Profit/(Loss) before tax 
Adjustments for: 

Depreciation and amortisation expense 

Finance costs 

Gain on retirement of right-of-use assets 
Loss on sale/ discard of property, plant and equipment 
Share-based payment to employees 
Interest income 
Liabilities no longer required written back 
Net gain on sale of current investments 
Net Unrealised exchange loss 
Gain on financial assets/ liabilities that is designated 

at fair value through profit or loss 
Provision for doubtful debts, deposits and advances 
Share of loss of Joint Venture 

Operating profit before working capital changes 
Changes in working capital: 

(Increase)/ decrease in trade receivables 
(Increase)/ decrease in inventories 
(Increase)/ decrease in other assets 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in provisions 
Increase/ (decrease) in other liabilities 

Cash generated from operations 
Income taxes paid (net of refund) 
Net cash flows used In operating activities 

Cash flows from investing activities 
Purchase of property, plant and equipment and intangible assets 
Consideration paid for acquisition of subsidiaries (net of cash acquired) 
Purchase of current investments 
Proceeds from sale of property, plant and equipment and intangible assets 
Proceeds from sale/ maturity of current investments 

Interest received 
Net cash flows used in investing activities 

Cash flows from financing activities 
Proceeds from issue of equity shares 

Treasury shares issued by ESOP Trust 

Proceeds from non-current borrowings (net off charges) 
Proceeds/ (repayments) from current borrowings (net) 
Repayment of non-current borrowings 
Repayment of lease liabilities 
Interest paid 

Net cash flows from financing activities 

~ in Crore 

For the six months ended 
September 30, 2023 

(429.85) 

755.78 
395.67 
(17.12) 

2.55 
15.19 

(18.31) 
(1.17) 

(20.79) 
8.10 

(19 .42) 

0.30 
0.09 

671.02 

(589.61) 
(304.25) 
(294.66) 
416.88 

9.67 
64.98 

(25.97) 
12.07 
38,04 

(403 .17) 
(1,608.52) 
(8,824.75) 

3.45 
8,798.15 

18.30 
2,016.54 

6.04 
2.73 

1,312.45 
1,448.99 
(338.64) 
(455.61) 
(383.28) 

1592,68 



Aditya Bina Fashion and Retail limited 
Interim Special Purpose Consolidated Statement of cash Flows for the sbc months ended September 30, 2023 

~ in Crore 
For the sh< months ended 

September 30, 2023 

Net Decrease in cash and cash equivalents 
Cash and cash equivalents at the beginning of the year/period 
Cash and cash equivalents at the end of the year/period 

Components of Cash and cash equivalents 
Balances with banks - on current accounts 
Balances with banks - on deposit accounts {original maturity less than 3 months) 
Balances with credit card companies and e-wallet companies 
Cash on hand 
Cheques/ drafts on hand 
Total Cash and cash equivalents 

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 
ICAI Firm Registration No. 304026E/E·300009 

AJ.1:~ 

Pai ~I 

Membership No.: 203637 

Place: Bangalore 
Date : January 16, 2025 

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

(Managing Director) 
(DIN: 01842066) 

Place: Mumbai 

Date : January 16, 2025 

Place: Mumbai 
Date : January 16, 2025 

(461.90) 
692.69 
230.79 

175.68 
0.13 

33.90 
13.35 
7.73 

230,79 



Adltya Blrla 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 provisions of the Companies Act, 1956. Its equity shares are Hsted on the National Stock E•change (NSE) and 
Bombay Stock E•change (BSE) in India. The registered office of the Company Is 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 subsidiaries (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 their meeting held on January 16, 2025. 

z. Basis of preparation 

Z.1 Compliance with Ind AS and historical c:ost c:onvention 

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) notified under the 
Companies (Indian Accounting Standards) Rules, 2015, as amended from time lo time. These Interim Consolidated Financial 
Statements are not the statutory flnanclal 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 Interim Consolidated Financial 
Statements for the purposes for which those have been prepared. Further, the comparative flnanclal Information has not 
been included as the same Is not considered relevant for the intended purpose of preparation of the Interim Consolidated 
Financial Statements. The Interim Consolidated Financial Statements have been prepared on accrual basis under the 
hlstorlcal cost convention, except the following assets and liabilities, which have been 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 financial instruments. 

2.2 New and amended standards adopted by the Group 

The Ministry of Corporate Affairs vlde 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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Adltya llrla Fashion and Ratail Umited 
N- to tha lm1rlm 5pldal Purpau Consolldlltld Flnanclal Stat,m-11 
NOTE:4 
RIGHT -Of.USE ASSm AND LfA5E UAIILfflES 

Cost 
Al at Aprll 02, 202.Z 
Additions 
Addition pursuant to business combination 
TermlnaUon 
As 11 Marth 311 2023 
Additions 
Addition pursuant to business combination 
Termlnaflon 
Al at S.ptember 3 01 2023 

Depreciation 
As It Aprll 02, 2022 
Depreciation for the year 
Termination 

Depredation for the period 
Termlnallon 
As II September 301 2023 

Nat carryfn, v■IUI •• at: 
S.plember 30, 20ll 

Net unyfns valu, 

Rl&ht-of-use assets 

Total 

(b) Lease llabHltle■ 

Openl111 balance 
Additions• 
Addition pursuant to business combination 
Retirements 
Interest expense on lease liabilities 
Pa ents 

Curn,nt 
Non-curn,nt 

Land 

10.69 
0.91 

U .60 
0.20 

11.80 

0.65 
0.14 

0,79 
0.08 

0,17 

11.93 
10,81 

Bulldlnp 
Plant I nd 

equipment 

4,339.75 2UJ 
2,144.61 

9.37 
450.91 

&.042.12 21,33 
1,060.89 

482.79 

266.70 
7,319.80 11.33 

2,921,45 5,83 
898.09 4.28 
314.S2 

Z.50S.02 10.11 
533.23 2.83 
170.81 

2,!lil7,44 12.94 

4,452.3& 1.39 
3.537,IO 11.22 

Asat 
Slpt1mblr JD, 

2023 

4,525.91 

4525.91 

• tndodes liabillies towards nit Investment In w b-lea,e amounting 10 ~ 329.15 Crore (March 31, 2023: ~ 281.92 crore) 

Computers 
Fumltur1 

and fixtures 

3.90 96,59 
9.50 

3.90 106.09 
4.24 

3.90 110.!U 

0.81 25.72 
0.79 23.27 

l.60 48.99, 
0.40 11.57 

2.00 60.56 

1,90 49.n 
2.30 57.10 

Offlca 
equipment 

&.Z2 
0.36 

6.58 

6.58 

1.09 
1.28 

Z,37 
1.65 

4.02 

Z.56 
4.21 

""en,,. 

Total 

4,471.41 
Z.155.JI 

9.37 
450.,1 

&,1!2.32 
1,065.33 

412,79 
266,70 

7.473.74 

1,955.55 
927.15 
314,52 

2,5&1.JI 
549,76 
170.11 

Z,947.83 

41525.91 
3.123.44 

~In Crorw 
Ant 

Slptambar 30, 
2023 

4,267.34 
1,109.59 

542,81 
1121.nJ 
208.33 

(652.21) 
5 354.09 

2,131.18 
4222.9l 



Adltya Blrla Faahlon and Retall Umited 
Notes to the Interim Spedal Purpose Consolidated Ananclal Statements 

NOlt:5 
(a) GOODWILL AND OTHER INTANGIBLE ASSElS 

Cost 
As at April 01, 2022 
Additions 
Addition pursuant to business comblnatlon 

Dis osals 
As II March 31, 2023 
Additions 
Addition/Adjustment pursuant to business 
combination 
Dis osals 
Al II September 30, 2023 

Amortlatlon 
Al at April 01, 2022 
Amortisation for the year 

Disposals 
Ant March 31, 2023 
Amortisation for the period 

Dis osal~ 
Al at September 30, 2023 

Net carryln1 value u at: 
S ptember 30, 2023 
Marth 91, 2023 

Net carryln1 value 

Goodwlll 
other Intangible assets 
Total 

lb) IMPAIRMENTTEmNG OF GOODWILL 

Goodwill 

2,209.20 

120.50 

Z,:129,70 

827.17 

3,156.87 

3,156.87 
:Z,329.70 

Se 

Brands/ 
Trademarks 

687.09 
1.19 

212.40 

900.68 
0.62 

1,495.00 

2,396.30 

3Ui1 
16.48 

50.09 
15.53 

65,62 

i,330.68 
150.59 

"lnCrore 
Ant 

mber30 2023 

3,156.87 
2,949.47 
6,106.34 

Computer 
software 

102.31 
12.63 
0.27 
O.S8 

114.63 
73.35 

1.58 

0.20 
119.36 

85.77 
10.56 
0.46 

95.87 
12.71 
0.16 

108,42 

80,94 
11.76 

Technical Franchisee 

know-llow rl&hts 

1.14 33,81 
515.34 

1.14 549.15 
29.94 

1.84 579,09 

1.48 12.91 
15.20 

1.48 21,11 
16.20 

1.41 44,Jl 

0.36 534.71 
0.36 521.04 

Goodwill acquired throuah 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. Jaypore CGU 
S. Finesse CGU 
6, Sabyasachl CGU 
7. HMLPLCGU 
8. TMRW subsidiaries 
9. TCNSCGU 

~ lr 
N AAC •4 61 C't1q 

Non-Compete 

rl&ht 

3.00 

3.00 

3.00 

0.29 

0.29 

0,29 

2.71 
2,71 

"'n Crora 

Total 

3,037.25 
SZ!J,16 
333.17 

0.58 
3,899,00 

103.91 
2,323.75 

0,20 
6,326.46 

134,06 
42.24 
0.46 

175,84 
44,44 
0,16 

220.12 

6,106.34 
3,723.16 



Adltya Blrla Fashion and Rat■ll Limited 
Notes ta the Interim Special Purpaae Consolidated Financial Statements 

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

Pantaloons CGU 
Madura Fashion & Lifestyle CGU 
Forever 21 CGU 
JayporeCGU 
Finesse CGU 
Sabyasachl CGU 
HMLPL CGU 
TMRW subsidiaries 

Awesome Fab Shopping Private Limited 
Imperial Online Services Private Limited 

Pratyaya E-Commerce Private Limited 
NautlNatl 
Bewakoof Brands Private Limited 

TCNSCGU 
Total 

Management carries out impairment testing on an annual basis. All the CGU's mentioned above were tested for impairment at March 31, 2023. 

NOTE: 6 
DEFERRED TAX ASSm/ jUABIUTIES) INE'Tl 

Reflected In the Consolidated Balance Sheet as follows: 

Deferred tax assets 
Deferred tax llabllltles 

Carry forward business losses In repect of which deferred tax asset has been recognised, will expire (If unutlllsed) based on their year of orlsination as below:-

Within 4 years 
Beyond 4 years upto 8 years 
Total 

Note:-
(a) Unabsorbed depreciation does not have any expiry period. 
(bl Deferred tax liability has been recognised on TCNS brands amounting to 1' 228 Crore. 

,in Crare 
Asat 

S.ptembar 30, 20ll 

1,167.55 
627.67 
64.38 
88.44 
35.02 

226.14 
45.24 

7.48 
6.82 

3.64 
4.35 

52.97 
827.17 

3156.87 

, In Crore ., 
5eptember •• ZOZJ 

608.76 
641.65 

"In Cror■ 

22.55 
503.19 
525.74 



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

NOTE: 7 
INVENTORIES 

At lower of cost ond net reo/lsab/e value 
Raw materials 
Work-in-progress 
Finished goods 
Stock-in-trade 
Stores and spares 
Packing materials 

Total 

NOTE: B 
CURRENT INVESTMENTS (Carried at fair value throu1h profit-and loss IFVTPL)) 

auoted investmrnts 

Investment In overnight Mutual Fund 

Investment in Liquid Mutual Fund 

Investment in Money Market Mutual Fund 

Investment In Corporate Bond Fund 

Total 

Aggregate book value of quoted investments 
Agre1ate market value of quoted Investments 

NOTE: 9 
TRADE RECEIVABLES 

Trade receivables from others 
Less: Loss Allowances 
Total 

NOTE: 10 
OTHER CURRENT ASSm 

Advance to suppliers 
Balances With government authorities (other than Income tax) 
Right to return assets 
Other receivables 

Total 

Asat 
September 30, 2023 

334.27 
72.31 

1,162.73 
3,318.08 

42.92 
43.04 

4,973.35 

Asat 
September 30, 2023 

158.93 

66.16 

0.04 

4.69 

229.82 

229.82 
229.82 

Asat 
September 30, 2023 

1,681.93 
(49.22) 

1,632.71 

Asat 
September 30, 2023 

367.64 
S78.24 
327.15 
1S0.73 

1,423.76 



Aditya Blrla Fashion and Retail Limited 
Notes to the Interim Special Purpose Consolidated Flnanclal Statements 

NOTE: 11 
EQUITY SHARE CAPITAL 

Movement in equity share capital 

As at the be1lnnlng of the year 
Increase during the year towards: 

Exercise of Options 

As at the end of the period 

NOTE: 12 
NON-CURRENT FINANOAL LIABILITIES - BORROWINGS 

Redeemable non-convertible debentures 

Redeemable non-convertible debentures - Series 9 

Zero coupon (Unsecured)• 
Redeemable non-convertible debentures - Series 10 
Zero coupon (Unsecured)• 
Term loan from HDFC Bank (TUF) (Secured) 

Term loan from Federal Bank (Secured) 

Term loan from Axis Bank (Secured) 

Term loan-FCTL (Secured) 

Term loan from ICICI Bank (Secured) 

Term loan from ICICI Bank (Secured) 

Term loan from Bank (Secured) 

Term loan from ICICI Bank (Secured) 

Other borrowings (Unsecured) 

Other borrowings (Secured) 

Cumulative redeemable preference shares 

Total 

•Net off unamortised charges 

Effective Interest rate 

"p.a. 

7.97% 

7.71% 

1 year MCLR + 0.25% 

7.95% 

8.15% 

Reference Rate+l.90% 

8.21% 

1 Year MCLR 

9.35% 

1 Year MCLR + Spread 

8.00% -14.37% 

10.00% 

6.00% 

As at September 30, 2023 
No. of shares 

94,87,90,847 

3,74,195 

94,91,65,042 

Maturity 

January 29, 2026 

September 11, 2030 

March 15, 2025 

March 28, 2028 

Aprll 24, 2030 

November 23, 2026 

December 15, 2028 

December 31, 2026 

July 02, 2028 

April 30, 2026 

March 14, 2025 -

February 15, 2027 

March 31, 2025 

October 12, 2024 

"In Crore 

948.79 

0.38 

949.17 

Asat 
September 30, 2023 

"In Crore 

498.91 

743.56 

1.67 

498.57 

497.94 

19.86 

44.36 

50.00 

0.11 

15.00 

8.38 

9.72 

0.01 

2,388.09 



Adltya Blrla Fashion and Retail Limited 

Notes to the Interim Speciill Purpose Consolldilted Financial Statements 

Current maturities of Ions-term borrowinp 

Current maturities of long-term borrowlnp 
Redeemable non-convertible debentures - Serles 8 

Zero coupon (Unsecured)• 

Term loan from HDFC Bank (TUF) (Secured) 

Term loan from Axis Bank (Secured) 

Term loan from ICICI Bank (Secured) 

Term loan-FCTL (Secured) 

Other borrowings (Unsecured) 

Term loan from ICICI Bank (Secured) 

Other borrowings from ABFL (Secured) 

Term loan from bank (Secured) 
Cumulative redeemable preference shares 

Total (Included In Current Borrowlnp) 
•Net off unamortised charges 

Aggregate secured borrowings 
Aggregate unsecured borrowings 

Notes: 

Effective Interest rate 

%p.a. 

5.89% 

1 year MCLR + 0.25% 

1 Year MCLR + 1.25% 

8.75% 

Reference Rate + 1.90% 

8.00% -14.37% 

8.21% 

10.00% 

8.85% - 9.40% 

8.00" 

Maturity 

September 09, 2024 

March 15, 2025 

September30,2024 

March 31,2026 

November 23, 2026 

March 14, 2025 -

February 15, 2027 
December 15, 2028 

March 31, 2025 

December 31, 2024 
March 29, 2024 

Asat 
September30,Z0Z3 

"In Crore 

397.00 

3.33 

3.30 

1.25 

8.82 

12.38 

5.63 

4.01 

14.74 
0.50 

450.96 

1,178.31 
1,660.74 

2;839.05 

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. 



Adlty1 Blrl1 Fashion and Retail Limited 
Notes to the Interim Special Purpose Consolidated Financial Statements 

NOTE:13 
CURRENT-BORROWINGS 

loans repayable on demand from banks 
Cash credit/ Working capital demand loan (Secured) 
Cash credit/ Working capital demand loan (Unsecured) 

loans repayable on demand from others (Secured) 
Loans repayable on demand from others (Unsecured) 

Commercial paper 
Others 

Rednmable non-convertible debentures 
Current maturities of long-term borrowlnp (Refer Note -12) 

Total current borrowlnp 

Aggregate secured borrowings 
Aggregate unsecured borrowings 

Notes: 

Asat 
September30,20U 

722.93 
200.00 
20.00 

1,036.91 
1.35 
0.44 

450.96 

2,432.59 

784.45 
1,648.14 
2,432.59 

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 

Statutory dues (other than Income tax) 
Refund liabilities 
Others 

Total 

Asat 
September 30, 20U 

109.94 
605.74 
153.63 

869.31 



Adltya Blrla Fashion and Retail Limited 
Notes to the Interim Special Purpose Consolidated Flnandal Statements 

NOTE: 15 
REVENUE FROM OPERATIONS 

Revenue from sale of products 
Revenue from rendering of services 
Other operating revenue 

Total 

For the six months ended 
September 30, 2023 

6,361.99 
27.15 
33.36 

6 422.50 

(d) Disclosure of dlsaare1ated revenue recognised in the Interim Special Purpose Consolidated Statement of Profit and Loss: 

Madura Fashion & Lifestyle 
Revenue from retail operations 
Revenue from non-retail operations 

Pa'?aloons 
Revenue from retail operations 
Revenue from non-retail operations 

Ethlnlc and Othen 
Revenue from retail operations 
Revenue from non-retail operations 

Revenue as per the Interim Special Purpose Consalldated Statement of Profit and Loss 

For the six months ended 
September 30, 2023 

1,535.05 
2,132.69 
3,667.74 

2,013.17 
86.35 

2,099.52 

453.41 
201.83 
655.24 

6,422.50 



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

NOTE: 16 
EMPLOYEE BENEFITS EXPENSE 

Salaries, wages and bonus 
Contribution to provident and other funds 
Share-based payment to employees 
Gratuity expense 
Staff Welfare Expenses 

Total 

NOTE: 17 
FINANCE COSTS 

Interest expense on borrowings 
Interest expense on lease liablllties (Refer Note - 4b) 
Other borrowing costs 
Fair value impact on financial Instruments at FVTPL 

Total 

For the six months ended 
September30,2023 

747.93 
47.85 
15.19 
13.24 
36.44 

860.65 

For the six months ended 
September 30, 2023 • 

160.05 
208.33 

1.35 
25.94 

395.67 



Adltya Blrla Fashion and Retail Umited 
Notes to the Interim Special Purpose Consolidated Financial Statements 

NOTE-18 
CONTINGENT LIABILITIES NOT PROVIDED FOR 

Claims a1alnst the Group not acknowled1ed as debts 
Commercial taxes 

Excise duty 

Customs duty 

Bank Guarantees 

Textile committee cess 

Income Tax 

Others• 

Total 

• Pertains to claims made by third parties, pending settlement which are considered not tenable. 

"In Crore 
Asat 

September 30, 
2023 

30.26 
0.50 
3.69 

38.29 
0.75 

14.63 
14.99 

103.11 



Adltya Blrla Fashion and Retall Umlted 

Notes to the Interim Special Purpose Consolidated Financial Statements 

NOTE:19 
BUSINESS COMBINATIONS 
Acq11lsltlons durln1 the period ended September 30, 2023 

Cl). Acquisitions of TCNS Oothln1 Company Umlted 

a) On May 5, 2023, the Board of Directors of the Company approved acquisition ofTCNS 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 open 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"). 

Pursuarit 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 ofTCNS w.e.f. September 26, 2023. 

d) The purchase price allocatlon for acquisition of TCBS was completed at March 31, 2024. Accordingly, the fair value of acquired assets and liabilities 

(including brand and goodwill) ofTCNS at September 26, 2023 have been re-casted and reflects the results of the completed purchase price allocation. 

Detalls of the fair value of assets and llabllltles taken over on acquisition and consideration paid by the Group has been explained In the table below: 

Fair value recognised on acquisition 
" In Crore " In 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 equivalent 17.67 
Bank balance other than above 0.17 
Other financial assets (current) 0.14 
Other current assets 88.26 2,947.10 



Aditya Birt■ F■lhlon and Retail Umitad 
Notm to th■ Interim Sp■clal Purpose Consolldated Flnanclal Statements 

U■bllltles taken over 

Deposits (non-current) 
Lease llabllity (non-current) 
Provisions (non-current) 
Deferred Tax llabilltles 
Other non-current flabilltles 
Borrowings (Current) 
Trade payables 
Lease liablllty (current) 
Other llnanclal liabllltles 
Provisions (current) 
Other current llablllties 
Total ldentlllable net assets at fair value II at acquisition date (A) 
com111ny'1 lh■re of net ■ssets 
Non<ontrolllna Interest (B) 
Purchase consideration transferred and fair value of previously held equity (C) 
Goodwlll ■rising on acquisition (B+C·AJ 

Fair v1lue reco1nl1■d on acquisition 

"lnCrore "lnCrore 

5.63 
457.63 

17.51 
376.29 

0.47 
92.35 

270.54 
85.19 
39.44 

1.05 
66.24 1,412.34 

1,534.76 
799.02 
735.75 

1,626.19 
827.17 

Subsequently, TCNS has been amalgamated with the Holdlng Company pursuant with the effective date of September 01, 2024, upon approval of the Scheme 
by the National Company Law Tribunal. 

s•r\\ON «~ 
J co 
&. 

Q 



Aditya Birla Fashion and Retail Limited 

Notes to the Interim Special Purpose Consolidated Flnanclal 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: 

Sale of goods 

Reimbursement of expenses paid to 

Share in Proflt/(loss) after tax of Joint Venture 

Contribution to trusts 

Remuneration paid to KMP• 

• Includes director sitting fees 

Balances outstanding 

Amounts owed to related parties 

Deposits receivable 

NOTE-21 

SEGMENT INFORMATION 

Joint Venture 

(0.09) 

Six months ended 
September 30, 2023 

KMP and Relative of 

KMP 

22.86 

As at September 30, 2023 

Other related 
parties 

0.24 

25.17 

2.12 

KMP and Relative of Other related 
KMP parties 

16.38 
S.64 

During the period ended September 30,2023, Management has reorganized and restructured Its internal monitoring and operations review 

process, which resulted 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 basis for reporting. 

Based on the nmanagement 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 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 accessories 

Pantaloons Retailing of apparel and accessories 

Ethnic & Others Manufacturing, distribution and retailing of branded fashion 

apparel and accessories 

Jaypore, TG Apparel, Finesse, Sabyasachi, Sabyasachl Inc., lndlvlnlty, HMLPL, Adltya Blrla Dlgltal 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. Adltya Blrla Garments Limited considered part of Madura Fashion & Lifestyle. 

Prices between operating segments are on an arm's length basis In a manner similar to transactions with third parties. 



INTERIM SPECIAL PURPOSE CONSOLIDATED SEGMENlWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE SIX MONTHS 
ENDED SEPTEMBER 30, 2023 

~ in Crore 
Six months ended 

Sr. 
Particulars 

September 30, 2023 

No. 

I Sesment revenue 
Madura Fashion & Lifestyle 3,800.03 
Pantaloons 2,099.52 
Ethnic and Others 657.84 
Total segment revenue 6,557.39 
Less: Inter-segment revenue 134.89 
Revenue from ogerations 6,422.50 

II Segment results [Profit/ (less) 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/ (less) cf Joint Venture (0.09) 
Profit/ (loss) before tax (429.85) 

Ill Segment assets Asat 
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 llabllltles Asat 
September 30, 2023 

Madura Fashion & Lifestyle 7,708.55 
Pantaloons 4,047.00 
Ethnic and Others 4,419.27 
Total segment llablllties 16,174.82 
Inter-segment ellmlnatlcns (431.88) 
Unallocated corporate liabilities (including borrowings) 2,886.32 
Total llabllltles ~ 18,629.26 
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Adltya Birt■ F■lhion and Rlllllil Limited 

Not■s to the Interim Special Purpou Conoolld■led Financial Statements 

NOTE-ZZ 

FINANCAL INSTRUMEN'TS: FAIR VALUE, RISK MANAGEMENT OBJECTIVES AND POUCIES 

A, Accuuntina dauification and f■lr v■lun 

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

As at September 30, 20Z3 

Amortised Totalcarryln1 
FVTPL MOCI 

cosi- valu■ 

Financial aneb 
Investments 229.82 14.20 244.02 
Loans 12.29 12.29 

Security deposits 610.73 610.73 

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 

Derivative contracts 0.47 O.H 
Total 230.29 14.20 Z,843.09 11011.sa 

Fln■nci■ l llabUitles 

Non•curronl borrowln1• 2,388.09 2,388.09 
Current borrowings 2,432.59 2,432.59 
Deposits 504.63 504.63 
Trade payables 4,532.07 4,532.07 

Other financial llabllltles 807.12 807.12 

Derivative contracts 0.55 0.55 

Non-controlling interest put option 788.30 788.30 

Total 718.15 10,&64.50 11~.JS 

• carrylna value of financial lnstrumonts measured at amortlsod cost equals to th• fair v.,lu■. 

The carryin1 value of Investment made In join! ventu'1! as at September 30, 2023 is" 73.52 Crare and are measured at cost. 
Key inputs fDr level 1 and 3 f■ lr valu■tlDn techniques 

a) Derivative contracts: 

'tlnCroi. 
F1irv1lue 

IAvell level2 Level 3 

229.82 14.20 

0.47 

Z30.29 14.20 

0.55 
788.30 

0.55 718.JO 

I) Forward contracts: Fair value of forward forel1n e,cchange contracts Is determined usln1 forward exchan1e rates as provided by banks to the Company (level 1) 

b) Non-controllin1 interest put option : 

I) Option contracts: Fair value of option contracts is determined basis Monte Carlo Simulation Method ("MC Model") by independent valuer appointed by the Company (level 

3) 
c) Investment: 

i) Unquoted equity instruments: Valuation has been done by considerin1 the net worth of the company to arrive at the fair value (level 3) 

Ii) Quoted Investments: Valuation has been done based on mar1<et value of the Investment i.e. fair value (level 11 
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Adllya Blrla FHIIIIIII and Rell!Y Umti:.d 
Notes to the Interim Special Pul1)ost Conwllcltttd Flntncl•I si.i.ments 

NOTE• ll (Contd.) 
FINANCIAL INSTRUMENTS: FAIR VALUE, RISK MANAGEMENT OBIECTIVES AND POLICIES 

Val,allon Inputs and relatlonshlps to ftlr vtlut 

Th• lollowinc tabJH show the volu1tion tochniqu11 used in men\lri111 level 3 fair values, n well n the oi1nif1<1nl unob11rv1ble ,nputs used (refer above notes for valwition 
technique adopted): 

Anand-.l ln11ruman1s m«Hured at lair value 

Ptrtlculan 

Non-contromnc Interest .,..1 option 

As per oor report er even date 
fcN' Price Waterllouse & Co O!artered Accountants UP 
ICAI Firm Re11Jtr1tk>n No. 304026E/£•300009 

Place: Ban1alore 
Date : January 16, 2025 

F*Valuu1 Slplflcant 
at September unobserwllle 

JO, 2023 Inputs 

788.30 Risi! adil,sted 
di1count ,.ate 

EBITDAmars1n 
projKtlon 

Revenue 
projffllon 

"lnCro,e 
Far Value IS et 

5-ptember JO, 202J 

Sensitivity 

778.67 

195.JS 

o«tease by 
0.50% 

799,70 lneru,e in discount rate by o.S0% would 

deerease the fair value by " 9,63 Crore and 
dHrease In discount rate by 0.50% would 

lncre"'• the fair value by'! 11.40 Crore. 

78l 12 lncrtast In EBITDA marsln by 0.50" would 
lncrt11t the fair value by ~ 7.0S Crore and 
dteltlH in EBITDA m1,aln by 0.50% would 
dtertast the lair value by" 6.18 Crore. 

782.02 lncr1110 in revenue by 0.50% would increose 
the fair vtlue by" 7.15 Crore and decr111e in 
revenue by OS°" would decr11se lhe fair value 
by·" 6.28 Crore 

fcN' and on behalf of th1 Board al Directors of 
Adltya BJrla Fllhlllll and Retail Umlt1d 
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