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Dear Sir/Madam,
Sub: Outcome of the Meeting of the Board of Directors held on July 09, 2020

Ref.: Regulations 30, 33 and other applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

We hereby inform you that the Board of Directors of the Company at its meeting held today has:

1. Approved the Audited Standalone and Consolidated Financial Results of the Company for the
quarter and year ended on March 31, 2020.

Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI LODR Regulations”), we hereby enclose herewith the following:

1. Audited Standalone and Consolidated Financial Results of the Company for the quarter and
year ended on March 31, 2020, along with Auditors’ Reports for the said quarter and year.

2. A copy of the press release being issued by the Company in respect of Audited Financial results
for the quarter and year ended on March 31, 2020.

3. Investor Presentation for Q4 issued in this regard.

Further, pursuant to Regulation 33(3)(d) of SEBI LODR Regulations, we hereby declare that the
Statutory Auditors, M/s. Sorab S. Engineer & Co, Chartered Accountants have issued the Audit
Reports with unmodified opinion on Standalone and Consolidated Financial Results of the Company
for the quarter and year ended on March 31, 2020.

The meeting of the Board of Directors of the Company commenced at 11.30 a.m. and concluded at

Q4280 _p.m.

We shall inform you in due course the date on which the Company will hold Annual General Meeting
for the year ended March 31, 2020.

You are requested to take the above on your records and bring this to the Notice of all concerned.
Thanking you,

Yours faithfully, .
For Arvind Fashions iﬂi%d

Vijay u'mar,BS%"

Compa cretary
Encl.: As above.

ArvinD

Regd Office : Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad-380 025
CIN: L52399GJ2016PLC085595
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INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF ARVIND FASHIONS LIMITED
Report on the audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone annual financial results of Arvind Fashions
Limited (“the Company”) for the year ended March 31, 2020 and the standalone statement
of assets and liabilities and the standalone statement of cash flows as at and for the year
ended on that date (“standalone financial results”), attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards prescribed under section 133 of the
Companies Act, 2013 (“the Act”) and other accounting principles generally accepted in
India of loss and other comprehensive income and other financial information for the
year ended March 31, 2020 and the standalone statement of assets and liabilities and
the standalone statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India (“the ICAI”). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the standalone
financial results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the ICAI together with the ethical requirements that are relevant
to our audit of the financial results under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter Paragraph

4. We draw your attention to note 6 of the standalone financial results which explains the
uncertainties and management’s assessment of the financial impact due to the
lockdown and other restrictions imposed by the Government of India and other
conditions related to the COVID-19 pandemic situation, for which a definitive
assessment in the subsequent period is highly dependent upon circumstances as they
evolve.

Au ‘\\‘
- Qur opinion is not modified in respect of this matter,
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SORAB S. ENGINEER & CO. (Regd.)
Management’s Responsibilities for the Standalone Financial Results

5. These standalone financial results have been prepared on the basis of the standalone annual

7.

financial statements. The Company’s Board of Directors are responsible for the preparation of
standalone financial results that give a true and fair view of the loss and other comprehensive
income and other financial information of the Company and the standalone statement of assets
and liabilities and the standalone statement of cash flows in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations.
This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial results that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process of the Company.

Auditor’'s Responsibilities for the Audit of the Standalone Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these standalone
financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,



SORAB S. ENGINEER & CO. (Regd.)

we are required to draw attention in our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

+ Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

10. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged
with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matters

11.Due to COVID-19 related lockdown restrictions, management was able to perform year end
physical verification of inventories, only at certain locations, subsequent to the year-end. Also,
we were not able to physically observe the stock verification, wherever carried out by
management. Consequently, we have performed alternate procedures to audit the existence
of inventory as per the guidance provided in SA 501 "Audit Evidence - Specific Considerations
for Selected Items" which includes inspection of supporting documentation relating to
purchases, sales, results of cyclical count performed by the Management through the year and
such other third party evidences where applicable and have obtained sufficient appropriate
audit evidence to issue our unmodified opinion on these standalone financial results.

Our report on the Statement is not modified in respect of this matter.

12.The standalone financial results include the results for the quarter ended March 31, 2020 being
the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

13. The standalone financial results dealt with by this report has been prepared for the express
purpose of filing with stock exchanges on which the Company’s shares are listed. These results
are based on and should be read with the audited standalone financial statement of the
Company for the year ended March 31, 2020 on which we issued an unmodified audit opinion
vide our report dated July 09, 2020.

For Sorab S. Engineer & Co.
Chartered Accountants
Firm Registration No. 1104L7W

Wv&[«‘ JL*'\UI"’

CA. Chokshi Shreyas B.
Partner

Membership No. 100892

UDIN: 20100892AAAAON 3950

Place: Ahmedabad
Date: July 09, 2020
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Particulars

Income
{a) Revenue from aperalions
(b} Other Income

Total Income

Expenses
{a} Cost of Trims and accessones consumexd
(b} Purchases of stock-m-trade
ic) Chanaes in wventories of stock in Lrade
(Y Employee benefits expense
(2} FInance costs
() Depreciation and amaorntisation expense
(g1 Other expenses

Total Expenses

Profit/(Loss) before exceptional items and tax (1-2)
Cxeephional items (Refer Note 6)
Profit/(Loss) before tax (3-4)

Tax Expense

Current lax

{Excess)/short provision related to earher years
Deferved Tax Charqge/ (Creditt

Total Tax Expense/(Credit)

Profit/(Loss) for the period after tax (5-6)

Other Comprehensive Income/ (Loss) (Net of Tax)

(a) Items that will not be classified to profit and loss
(i) Re-ieasurement aain/(loss) on defined benefit plans
(i) Income Tax related Lo the item above

(b) Items that will be classified to profit and loss
(1) Effective portion of gains / (loss) on cash flow hedaes
{1} Income lax related to the item above

Total other comprehensive income/(loss), net of tax

Total Comprehensive Income/ (Loss) for the Period (7 +8)

Paid-up Equily Share Capital (Face Value 2 4/- per share)
Other Eauity

Earning Per Share in € (Annualised, except for quarters)
- Basic g
- Dduted

(See accompanying notes to the Standalone Financial Results)
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~Statement of Unaudited Standalone Financial Results for the Quarter and Year Ended March IHJ 27(_35.()

) . . .
s = _dan Ciores excepl per share data
o ___Qui)::lgr‘lEﬂA(lgtl - o Year ended 7
310320 [ 311219 31.03.19 31.03.20 | 31.0349 |
(Refer Note 11) | Unaudited (Refer Nate 11) Audited Audited |
i
|
e o — e e - ——
3. 26 ‘ 199,11 217.82 854,11 1,009.90
3.3 3.30 0.60 | 12.44 1./9
il ~ 209.01 _202.41 218.42 _866.55 |
3.86 0.05 1.13 2.72
119.24 113.90 142.70 781.64
5.48 15.58 {7.65) (141.55)
10 7% 12.40 19.47 66.33
G4} 11 44 5.32 17.98
5.41 2.02 1550
35.33 3086 | 17204
| 189.76 25 > |
19.25 (7.84) (1.97) 11.93 62.23
(19.26) - (19.26)]
(0.01) (7.84) (1.97) (7.33) 62.23
{0.18) (11.69) 13.43
(0.17)
(339 090} (227 (12.71)
(3.57)] (22.59); (2.44) 0.72
@I  (4.89) _ 61.51
0.22 (0.10) (1.46) (0.26) (2.11)
£0.08) 0.04 0.51 0.09 0.79
= (0.03) 0.09 (0.07)
0.01 (0.03) - 0.02
- 0.14 (0.08)| (0.89)] (0.17) (1.42)
_ 0.0a | 1973 (5.06) 60.09
2347 2347 2320 23,47 23.20
1,325 /9 1,326 6%
(0.02) (0.73) 3.57 (0.84) 10.69
{0.02) 0.72) 3.a9 10.83) 10.40
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As per our report of even date
For Sorab S. Engineer & Co.
Chartered Accountants
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CA. Chokshi Shreyas B.
Partner
Membership No. 100892

Ahmedabad
July 09, 2020
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For rrvind Fashions Limited
|
L\
Ao

Suresh 1.
Managing Director

Benqgaluru
July 09, 2020

roda Road, Ahmedabad-380 025
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ASSETS

1. Non-current assets
H (i Proverly, plant and equipiment
(b)Y Capital wark-in-praarese

) intantible asuer:
(Y Intanagisle assets under Gevelommnent
H (@) tmancial assets
! (1) investments
: (1) Loans
! () Other financial assels

() Delerreo tax assers (net)
{a) Other non-current assets

IL.Current assets
() Inventories
(1) Finanaal assets
(Y Trade recewabie
() Cash and cash equivalents

(v} Loans,

(v) Others financial assets
(€) Current tax assets (net)
(eh) Other current assets

EQUITY AND LIABILITIES

Equity
(a) Equity share capital
(b) Other equity

LIABILITIES
I. Non-current liabilities
(a) Financial habilities
(1) Borrowings
(i) Other financial hiabilities
(b) Lona-term provisions

I1.Current liabilities
(a) Financial liabilities
(1) Borrowinas- short term
(i) Trade payables

(iii) Other financial liabilities
(b) Other current habilities
(¢) Short-term provisions

AS per our report of even date
For Sorab S. Engineer & Co.

Chartered Accountants

Firm Reqistration No. 11041 7w
Clrtegtn &'ﬂ\w e

CA. Chokshi Shreyas B.

Partner

Membership No. 100892

Ahmedabad
July 09, 2020 g &
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Sub-Total-Non-current Assets .

Sub-Total-Current Assets|

Sub-Total -Equity|__

Sub-Total - Non-current Liabilities|

a) total outstanding dues of micro enterprises and small enterprises
b) total outstanding dues of creditors other than micro enterprise

Sub-Total - Current Liabilities

FIRM REG.NO.\D
110417W

AHMEDABAD
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31.03.20 | 31.03.19
N (. Audited 'l _Audited
] |
31.01 ¢ 29.67
i 5.50
' Ay a9 l‘_.,fi
{ f 193
| i
1,301.48 f 1,243,949
0.03 0.19
6.1y 14.26
19.81 17.39
mam— N . 0.28
1,397.36 ;322,37
| 47 93 249 14
1
|
{ 18597 | 147.39
I 8.00 116
0.22 0.03
1i0.86 31.49
0.47 0.69
15.18 13.07
e G283 _71.90
_ 636.46 __514.87

Total Assets|

s and small enterprises

Total Equity and Liabilities _; o

YOO 00

5 and Liabilities

_ __2 m Crores,
Year Ended

J

203383 78575 |

23.4/ 23.20
1,325.79 . 1,326.65
_1,349.26 | _ 1,349.85
20.97 18.94
a.14a 1.20
N K TS
N 29.66 25.23
2344, 5170
57.97
338.42
18.90
3.57
1.62

654.90 |

203382

For Arvind Fashions Limited
\
\
LY R
Suresh J.
Manaqging Director

Bengaluru
July 09, 2020
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il’articulars
A Operating activities

profit/(Loss) Before taxation

Adjustments to reconcile profit before tax to net cash flows:
Deprecation /Amortizabion

Financial guarantee coniission

Interest Income

interest and Other Borrowing Cost

Gam on Reassessiment of iease

Bad Debts Written off

| Allowance ol doubliu debis/aavances

Provision for Litination/Disputes
Forewgn Exchange difference
{Profit)/Loss on Sale of Propesty
Share based payiment expense

PMant & auipment Jintaenbie assets

Operating Profit before Working Capital Changes
Working Capial Changes

(Increase) / Decrease n inventories

{increase) / Decrease i trade receivabies

(increase) / Decrease m other assels

(Increase) / Decrease in ofther financiai assets
{Increase) / Decrease w other bank balances
Increase / (Deciease) m trade payables

Increase 7 (Decrease) in other rabiities

Increase / (Decrease) moother financal haluhibies

i (nerease / (Decrease) i PIoVIsIons

i Net Changes in Working Capital

| Cash Generated from Operations

i Direct Taxes pawd (Net of Income Tax refund)
{7_ Net Cash from Operating Ac es (A)
I ==
|
|
1]

B Cash Flow from Investing Activities
Purchase of Property, Plant & Equipment /Intangible asseis {(Net)
rroceeds from disposatl of Property, Plant & Couipment
Changes in Capital Advances
Changes in Ltoans and advances
i Purchase ol Investments
| Interest Received
[

C Cash Flow from Financing Activities
Proceeds from issue of shaie capital
Share application money received
Changes in 1ona term Borrowings
Chanqes m short tenm borrownigs
Principal Repayment of Lease Liabihties
Loterest and Other Borrowing Coslt Paid N
Net Cash flow from Financing Activities (C)

ents (A) +(B)+(C)

~ Net Increase/(Decrease) in cash & cash equiv.
Cash & Cash equivalents at the beginning of the yvear
Add. Adiustiment doe ro busimess coimbination

. Cash & Cash equivalents at the end of the year

Reconciliation of Cash & Cash equivalents:

Particulars

Cash and cash equivalents comprise of:
Cash on Hand

Balances with Banks

Cash and cash equivalents

As per our reporl of even date
For Sorab §. Engineer & Co.
Chartered Accountants

Firen Reastraticly No. 117w
Cletea( k.

CA. Chokshi Shreyas B.
Partner
Membership No. 100892

Ahmedabad
July 09, 2020
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(0.0%)!
| 0.691
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H
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121
(39.3/4
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i (0.19)!
22,11}

| (1316)
| 12.88)
| (0.84),
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.92
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(79 26|
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9 36|
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|

SO

ar ended March 31, 2020

yof) OOt

(2

Year endad

(7.33)!
|
|
i
i
20.70| |
33.37 |
108 423
i (172.23)1
| 102.5%
1 {2.50)
157 .76
[20.36)
2.42
' (0.18)
A32.70)
0.67
_.(1.94) - - S—
(1.27) -
i
(26 .u}‘
.56
2%

: Main Building. Avvind Limited Premises. Naroda Road, Ahmedabad-380 02!

129 99)
(100.00)
0.19 |

3.1

8.51

20.70
{12.92)

(14.79);

vear ended
March 31, 2020

“Year

For 'Arvind Fashions Limited

i\
o~

Suresh J.
Manaqing Director

Bengaluru
July 09, 2020

. {13a.20)

|- March 31,2019

m Crores )

|
62.23

34.62
96.85

54.04

150.89

__{26.99)
~123.90

ended

0.02
1.14
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Notes to the Standalone Financial Results:

wen prepared m accordance with loadian A mbnry Standards, g

The above slandalone financal results by

prescobed under sechion 133 of the Comyg s Act 20173 read vath Rule § o the Lomparves (Indhan Accounting

Standards) Rules, 2015 as amended from time to ime

The above standalone financial results for the quarter and year ended March 31, 2020 which have Dbeen
subjected to audit by the Auditors of the Company, were reviewed and recommended by the Audit Committee
and subsequently approved by the Board of Directors at thew meeting held on July 09, 2020 in lerms of
Regulation 33 of the SEBI (Listing Obhgations and Disclosure Requirements) Regulation 2015, The Statutory
Auditors have expressed an unqualified audil opinion.

The Company 15 prmarily engaged i the business of Branded Apparels (Garmenls and Acesssones) through
retall and deparlmental store facihities, wiuch i the terms of Ind AS 108 on ‘Operaling Segments’, constitutes o
single veporung segment

Ftfective from Aprdl L, 2019, the Company ha wopted Ind AS 116 “teaues using modified retrospective
approach as per para C8 (C) (1) to is leases. Consequently, the Company has recorded lease liabiity of Ry, 2,47
Croves caiculated as the present value of the remaning lease payiments discaunted al the incremental boreowing
rate. Right of use asset has been recagmused at Rs. 2.31 Crores deteromned at net of the amount calculated by
applying the standard since the date of the commencement of lease and the resuthing depreciation up to the date
of adoption. The net effect of Rg, 0.10 Crores (net of deferred Lax asset of #5, 0,06 Crores) on wiliol application
of Ind AS 116 has been adjusted Lo retained carnings as on April 1, 2019,

Due to Lansition, the nature of expenses i respect of operalbing leases has changed from “lease rent™ of Rs, Nil
(quarter ended December 31, 2019: Rs. 014 Crores and year ended Macch 31, 20200 Rs. 0.86 Crores) to
"depreciation expense” of Rs. Nib (quarter ended December 31, 20190 s 0 05 Crores and year ended March 31,
2020; Ws. 0.67 Crores) for the nght o-use assets and "Tmance cost™ of R, N {quarter ended December 31,
2019: Rs. 0.01 Crores and year ended March 31, 2020: Re. 0.08 Crores) for mteresl accrued on lease habiity, 1o
this extent, performance for the quarter and year ended March 31, 2020 s nol comparable with previous pernod
results.

The National Company Law Tnbunai, Ahmedabad Bench vide its order dated October 26,2018 has approved the
scheme of arrangement for demerger of Branded Apparel undertaking of Arvind Limited to Arvind Fashions
Limited with effect from November 30,2018 (the appointed date). The Scheme became effective from November
30,2018. pursuant to the Scheme, all the assets, habilities, income and expenses of the Branded Apparel
undertaking has been transferred to the Company from the appointed date. To this extent, current quarter and
year ended on March 31, 2020 are not comparabie with those of previous perods.

Ihe Pandemic ol COVID-19 s having an unprecedented mmpacl giobally on peopie and on the economy. It has
caused severe effects on the economy. world over ncludog  india duc Lo lockdowns,  distupuons i

transportation, supply chain, travel plans, quarantnes, social distancaing and other emergency measures. As a
result of the lockdown imposed by the Government of India owing to spread of COVID-19 in the country, the
Company closed its offices [rom March 23, 2020 and moved to the concept of Work from Home (WFH) for all
employees. Post the recent relaxation in lockdown, the Company has gradually started opening its offices in
certamn geographies with limited workfarce in-hine with the Government's directives 1ssued as on date.

The Company 15 engaged m the busmess of trading and relailing of readymade garmenls and accessones. 1t has
a large retail and wholesale nelwork. The operalions of the Company has been severely affected by this
disruption. Both relail and wholesale operations have remain under suspension for substantial part of QI1FY2],
The effects such as lower than normal business, other disruptions are expected Lo have continuing effect at least
far the next few quarters based on current assessment.

The Company has made delalled assessment of its hguidity position and of the recoverability and carrying value
of its assels as at balance sheel date and has made appropriale adjustment along with adjustment to revenue
recogmtion and actuanal assumptions. In assessing the recoverabiity of its assets including recervables and
inventones, the Company has considered internal and external information up to the date of approval of these
financial statements including cconormic forecasts. However, the overall environment conlinues Lo remain
uncertain and our assumptions used for preparing the financal stalements may underqo change depending on
the cvolving economic and health environment in the Country. The Company will continue to monitor the
situation and constantly assess the hinancial impact Lo its retail as well wholesale operations.

Ihe Group has taken additional provisions ansing out of Cowvid, the impact ol which are disclosed under
Exceptional Items and the details are as under;
Rs. n Crores

Particulars N Quarter Ended Year ended |
31.03.20 | 31.12.19 31.03.19 31.03.20 31.03.19

(a) Margin on Sales Return Provision 12.52 - 12.52 =

(b) Inventory Dormancy Provision 4.89 - 1.89

(¢) Allowance for Doubtful Deblors g 1.85] i A 185 -

Total” S 19.26] -1 -l _19.26] =

ACVIND
Regd Office - Main Building. Arvind Fimited Premises roda Road, Ahmedabad-380 025
CIN: LS2399G12016PLCUS3E0S5
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The Board of Dwectors of the Company in s meeting held on February 21, 2020, has recommended and
subsequently approved by the members of the Company, the proposal lo Lransfer the "Flying Machine" ("Fm"y
wholesale trading business of the Compariy as a gong concern to Arvind Youth Brands Private Limned, a wholly
owned subsidiary of the Company by way of slump sale al a lump sum consideration which will not be less than
book value of FM division as appeanng on the date of closure of the transaction.

The Company has initiated discussion for lease rent waiver on accounl of pandemic and have received
confirmations from some of the landlord. The Company has accounted for revised rentals on account of
modification only where it has received sianed confirmation from landlord.

During the quarter, the Company has allotted Mil equity shares (quarter ended December 31, 2019: wil, quarter
ended March 31. 2019: Ni, year ended March 31, 2020: 6,84,691, vear ended March 31, 2019: 2,98,911)
pursuant to exercise of stock options by employees.

Considering the countrywide lockdown imposed by the Government of India to combal the spr eading of Novel
Coronavirus ("COVID-19") and overall market conditions, the Commiltee of Directors of the Company has, at ite
meeting held on March 26, 2020, decided to defer the Rights Issue of the Company winch was to open on March
30, 2020. Subsequently, considering the dynanmc nature of the pandemuc situation, Board of Direclors at it
meeting held on June 21, 2020, has revised the Issue size up to Rs. 399.79 Crores from Rs. 299.64 Crores and
approved to issue equity shares on nights basis in the ratio of 62:91, i.e. 62 Equity Shares for every 91 Equily
Shares held at an Issue Price of Rs. 100/- per Equity Share (including premium of Rs. 96/- per Equity Share).
The rights issue 1s open for subscription from June 29, 2020.

the standalene figures of the last quarter are the balancang figure between the audited figures in respect of the
full financial year upto March 31, 2020 and March 31, 2019 and the unaudited year-to-date figures upto
December 31, 2019 and December 31, 2018 bemng the date of the end of the third quarter of the financial vear
which were subjected (o imited review by the auditor .

Previous penod's figures have been regrouped/ rearranged wherever necessary, to conform o current penod
presentation.

For Arvind Fashions Limited

N

Suresh 1.
Managing Director

For Sorab S. Engineer & Co.
Chartered Accountants
Firm Registration No. 11041 7W ‘

-~

\ .q,—?
CA. Chokshi Shreyas B.

Partner
Membership No. 100892

Ahmedabad Bengalury
July 09, 2020 luly 09, 2020

ArvinD
Regd Office @ Main Building. Arvind Limited Premises. Naroda Road Ahmedabad-380 025
CIN: L52399G 1201 6PLCO83395
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TELEPHONE : +91 79 29700466
1 +91 79 48006782
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INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF ARVIND FASHIONS LIMITED
Report on the Audit of Consolidated Financial Results
Opinion

1. We have audited the accompanying consolidated annual financial results of Arvind Fashions
Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding
Company and its subsidiaries together referred to as “the Group”) for the year ended March
31, 2020 and the consolidated statement of assets and liabilities and the consolidated
statement of cash flows as at and for the year ended on that date (“consolidated financial
results”), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of reports of other auditors on separate audited financial
statements of the subsidiary, the aforesaid consolidated financial results:

(i) include the annual financial results of the following entities:

Parent Company
Arvind Fashions Limited

Subsidiary Companies

Arvind Lifestyle Brands Limited

Arvind Beauty Brands Retail Private Limited
Calvin Klein Arvind Fashion Private Limited
Tommy Hilfiger Arvind Fashion Private Limited
Arvind Youth Brands Private Limited

Value Fashion Retail Limited

(i) are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(iii) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards prescribed under Section 133 of the
Companies Act, 2013 (“the Act”) and other accounting principles generally accepted in
India of the net loss and other comprehensive income and other financial information for
the year ended March 31, 2020 and the consolidated statement of assets and liabilities
and the consolidated statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India (“the ICAI"). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the

_ consolidated financial results section of our report. We are independent of the Group, its

4--associates and jointly controlled entities in accordance with the Code of Ethics issued by the

/ Head Office : 902, Raheja Centre, Free Press Journal Marg, Nariman Point, Mumbai-400 021.
Telephone : +91 22 2282 4811, 2204 0861 » Email : sorabsengineer@yahoo.com, ssemum@sseco.in

Telephone 1 191 9925879234 * Email : sseblr@sseco.in
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ICAI together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their
reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter Paragraph

4, We draw your attention to note 6 of the consolidated financial results which explains

the uncertainties and management’s assessment of the financial impact due to the
lockdown and other. restrictions imposed by the Government of India and other
conditions related to the COVID-19 pandemic situation, for which a definitive
assessment in the subsequent period is highly dependent upon circumstances as they
evolve.

Our opinion is not modified in respect of this matter.

Board of Directors’ Responsibilities for the Consolidated Financial Results

5.

7

These Consolidated financial results have been prepared on the basis of the consolidated
annual financial statements. The Holding Company’s Board of Directors are responsible for
the preparation and presentation of these consolidated financial results that give a true and
fair view of the net loss and other comprehensive income and other financial information of
the Group in accordance with the Indian Accounting Standards prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations.
The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the consolidated financial results by the Directors of the
Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SO.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
consolidated financial results.
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9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the
Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

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

« Conclude on the appropriateness of the Board of Directors use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associates and jointly controlled entities to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the consolidated financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group and its associates and jointly controlled entities to cease
to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

- Obtain sufficient appropriate audit evidence regarding the financial results of the entities
within the Group to express an opinion on the consolidated financial results. We are
responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results of which we are
the independent auditors. For the other entity included in the consolidated financial
results, which has been audited by other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

10. We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial results of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we
identify during our audit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

11.We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.
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Other Matters

12.

13.

14.

The consolidated financial results include the audited financial results oftwo subsidiaries,
whose financial statements reflect total assets of Rs. 3,264.90 Crores and net assets of
Rs.467.41 Crores as at March 31, 2020, total revenue of Rs. 2854.94 Crores, total
comprehensive loss of Rs. 340.12 Crores and cash outflow (net) of Rs. 2.30Crores for the
year ended March 31, 2020, as considered in the consolidated financial results, which have
been audited by other auditors. The independent auditors’ reports on financial statements of
these entities have been furnished to us and our opinion on the consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of these
entities, is based solely on the report of such auditors and the procedures performed by us
are as stated in paragraph above.

Our opinion on the consolidated financial results is not modified in respect of the above
matter with respect to our reliance on the work done and the report of the other auditors.

The consolidated financial results includes the financial results of two subsidiaries, whose
financial statements reflect total assets of Rs. 0.02 Crores and net assets of Rs. 0.02 Crores
as at March 31, 2020, total revenue of Rs. Nil, total comprehensive income of Rs. Nil and
cash flow (net) of Rs. 0.02 Crores for the year ended March 31, 2020, as considered in the
consolidated financial results.These financial statements are unaudited and have been
furnished to us by the Management and our opinion on the consolidated financial results, in
so far as it relates to the amounts and disclosures included in respect of these
subsidiariesare based solely on such unaudited financial statements. In our opinion and
according to the information and explanations given to us by the Board of Directors, these
financial statements are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with respect to
our reliance on the financial statements certified by the Board of the Directors.Our
conclusion on the Statement is not modified in respect of the above matters.

Due to COVID-19 related lockdown restrictions, management was able to perform year end
physical verification of inventories, only at certain locations, subsequent to the year-end.
Also, we were not able to physically observe the stock verification, wherever carried out by
management. Consequently, we have performed alternate procedures to audit the existence
of inventory as per the guidance provided in SA 501 "Audit Evidence - Specific
Considerations for Selected Items" which includes inspection of supporting documentation
relating to purchases, sales, results of cyclical count performed by the Management through
the year and such other third party evidences where applicableand have obtained sufficient
appropriate audit evidence to issue our unmodified opinion on these consolidated financial
results. Our report on the Statement is not modified in respect of this matter.

15.The consolidated financial results include the results for the quarter ended March 31, 2020
being the balancing figure between the audited figures in respect of the full financial year
and the published unaudited year to date figures up to the third quarter of the current
financial year which were subject to limited review by us.
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16.The consolidated financial results dealt with by this report has been prepared for the express
purpose of filing with stock exchanges on which the Company’s shares are listed. These
results are based on and should be read with the audited consolidated financial statement of
the Company for the year ended March 31, 2020 on which we issued an unmodified audit
opinion vide our report dated July 09, 2020.

For Sorab S. Engineer & Co.
Chartered Accountants
Firm Registration No. 110417{

CA. Chokshi Shreyas B.
Partner

Membership No. 100892
UDIN: 20100892AAAAQ0F |86

Place: Ahmedabad
Date: July 09, 2020
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Statement of Consolidated Financial Results for the Quartes aid Yeosr Eaded March 31, 2020

| Particulars - . Year
: | 310349 . 310320
; (Refer Note 12) Audited
| | |
| | }
‘ 1 [Income H
{2} Revenue from operations | 710.46 1.168.96 3.866.30
{b) Other Income | /| 802}
Total Income | . 1,168.98 |
| | i
2 |Expenses i
{a) Cost Of toms ang accessones cansmed 3 84 '’ & 7
{b) Purchases of stock-m-trad g PR
P Shanges ws inventane:
id) Employea benehts expans: | i
fe} Finance costs I |
{1y Depreciation and amortisation exnense 122.93
(g} Other 313G
| Total Expenses 1,227,022 ~
3 |Profit/(Loss) before exceptional items and tax (1-2) (143.35) (80.90)
4 |Exceptional items {Refer MNoie 6) l . B ONTE RO (ORI (S (S
i
5 |Profit/(Loss) Before Tax (3-4) ! (204.04) (80.90) 6.09 ! (396.42) 12.88
i
i i
6 |Tax Expense | !
! Current Tax ! i (7 363 3:9 21 46
| (Exuess )fsharl provision 131ated 1o earber vears | i o5y ’
| jDeferred Tax Chaiges (Ciedit ; (31.00)] [100.08)|
i Total Tax Expense/(Credit) 1 {30.37)] . (97.06)]
1 7 |Net Profit/(Loss) for the period (5-6) 1 ) (50.53) (399.36)
j Attributable to: ' o
i Equity Holders of the Parent(i) | (204.33) {52.00) (400.82)
i Man-controlling interest © }7 B T LAy A aael 4.87
{ (208.12}) {50.53) (399.36) 21.48
‘ 8 |Other Comprehensive Income/ (Loss) (Net of Tax) | o
! (a) Items that will not be classified to profit and loss !
H 01} Re-measurement gamn/(loss) on defined benehit plans { 2.59 (0.33) (467} 1.04 (6 58}
! tn) Income Tax related Lo the stem above | (0 84}y Qo8 179 t0.33) 2.45
i (h) Items that will be classified to profit and loss |
! ) Effective portion of gamns / (loss) on cash flov badoes 262 | 299 {295} 5,77 (3
] (1) Income Tax reiated to the item above e {303 (0.70) 0.71 N 7
1 other Comprehensive Income/ (Loss) (Net of Tax) i 4.07 | 204 | (5.12) - -
: Attributable to- | i o o
: Equily holders of the Parent{ii) 2.65 ! 0.04 (4.11)
| Mo contiolhng mterest(nl § 142 b0 (101}
o 4.07 204 )|  (512)
9 |Total Comprehensive Income/ (Loss) for the Period (7+8) (204.05) (48.49) 16.18 (393.92)
Attributable to: ) ! - B b
Equity holders of the Parent (201.68) (51.06) 15.45 (397.95)
Non-controlling interest N 2.57 S - 7. & S— __4.03
...(48.49)| . 16.18 _(393.92) =
10 |Pawd-up Equily Share Capital (Face Value ? 4/- per share) 23.97 23.47 2120 23.47 23.20
11 |Other Equiy 575 03 1.106.21
12 {Earning Per Share in 2 {Annualised, exceot for guarters)
-Rasic ; (34.84) (8.56) SR (63 375 287
Dituted | (3a.67) (827 331 (67.89) 381
|
I S (i e . o

As per our report of even date

For Sorab S. Engineer & Co. r'n'; Arvind Fashions Limited

Chartered Accounlants |
Firen Reaistiglion Ng, 1104 17w 1
\\
w ¥ JL\" il el
CA. Chokshi Shrevas B. Suresh J.

Partner Manaqgmaq Director

Hembership No. 100892

Bengaturu
luly 08, 2020

Ahmedabad
July 09, 2020

ACvVIND
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CIN: LS23900G020016PLCOS
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| . o B  Audited Consulidated Statement of Assets .}n(l]_l;\!)iﬁliu:;

Particulars

ASSETS

I, Non-curient assels
La) Property, plant and eaqupment
(b} Capital work-m-progress
() Right of-use assel
(ch)y Goodeall on consohidation
(e} Intangible as
() intangible as
(g} Finanaal assets

(1) Investments

(1) Loans

(wi) Other financial assels
(11) Deferred tax assets (net)
(1) Uther non-current assets

sts under dovelopimoent

il.Current assets
(a} Inventories
(h) Financial assets
1} Trade iecewvables
(1) Cash and cash equivalents
(i) Bank balance othes than () above
{w) Loans
(v Others inancial assets
(¢} Current tax assets (netd
(dY Orher current assets

EQUITY AND LYIABILITIES

Equity
Fauity share capital
Other equity

Non Controlling Inlerest

LIABILITIES
1. Non-current liabilities
(a) Financial habilities
(1) Borrowings
{n) Lease liabilities
(iii) Other financial habiities
(D) Long-term provisions
(¢) Other non-cusrent liabilines

II.Current liabilities
(o) Finanaial lahilities
(1) Borrowings- short leem
(ii} L ease liabihities
(i) Trade pavables
a) total oulstanding dues of mucro enterprses and small enterpises
b) total outstanding dues of creditors other than micio enterprises and small enterprises
{iv) Other financiat labilities
(b} Other current liabilities
(¢) Short-term provisions

tor Sorab S. Engineer & Co.
Chartered Accountants

Firm Reqgistragion N 1091 7w
Clatepls —

CA. Chokshi Shreyas B.
Paitner

FIRM REG.NO.
110417W
AHMEDABAD

Ahmedabad
July 09, 2020

Arvinp

Reed Office = Main Building. Arvind Limited Premises, Naroda Road, Ahmedabad-

CING LA2399GI2016P1LCORMNYS

Sub-Total-Non-cuirent Assets)

Sub-Total-Current ASSCUS|

Sub-Total -Equily

00 (M)

¢an Crorey

! . Year l:ndf-d ) .
31.03.20 31.03.19
| Audited ' A;t](ﬁtetvlh )
I
298.8 2 373.10
1.44 5.74
733,69
11123 111.23
90.37 53:13
5.70
0.02
0.07 0.31
206.65 23597
440,06 269.18

11.04

1.305.83 1,184.16

781.35 878.72

10.09 7,72

1.54 4.3%

4.17 3.65

47.13 27.82

38,38 30.23
37262
2,561.11

)

Sub-Total - Non-current Liabilities

Sub-Total - Current Liabilities

_____ Total Equity and Liabilities

23.20
—— o 1,106.21
1,129.41
88,86 Qi1s
162.78 8630
830.62 -
79.00 66,94
19.65 21.36
o233y
1,092.28 174.60
104z 61 704.50
22,20
177.32 135.41
1,147.98 1,103.55
141.05 104.47
47.70 59,94
22.24 21.29
. 2,671.60 2,129.16
_..44s51.24| = 3,524.34

For Arvind Fashions Limited
1

\

)
Suresh 1.
Manaaing Director

Bengalur
hly 09, 2020

3RO 025
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|
| Particulars
A Ouerutinq}cfiﬂﬁes i

i Profit/(Loss) Before taxation
Adustments to reconciie profit hefore tax 1o net cash Hows
| Depreciation /amortization
| Interest Income
interest and Othes Borrovang Cost
Agdvanees wotien off
Bad Debt wotten off
Allowiance of doubtfui debis
Provision for Diigation/ Disputes
| G on reassessment of lease
| investiment wntien off
; Forewgn Exchange difference
[ Property, Plant & Faguipment valten off
[ (Profit)/Loss on Sale of Property. Plant & Faupment /fntaable asaets
| Shaie based payment expense

! Operating Profit before Working Capital Changes
wWorking Capitai Changes

fincrease) / Decrease m inventones
1 (increase) / Decrease i trade receivables
| {Increase] / Recrease in other assels

! (increase) / Decrease i other inanaal
I (Increase) 7 Decrease w Other Bank Balances
; Increase / (Decrease) in trade payables

|

195els

Increase / {Decrease: n other habibties
increase / (Decrease’ s other finanaal hatuhties
| Increase / (Deciease) i provisions
Net Changes in Working Capital
Cash Generated from Operations
Direct Taxes paid (Net of income Tax refund)
Net Cash from Operating Activities (A)

B Cash Flow from Investing Activities
Purchase of Property. Plant & Equipment /Intangible assets (e
L Changes in Capital Advances
1 Changes i Loans qived
eceived . =
Irom Investing Activities (B)

C Cash Flow from Financing Activities
Proceeds from issue of share capital
Share apphcation money received

+ Changes in long term Borrowinas

Changes in short term borrowings

Principal repayment of lease habilities

Interest and Other Borri

~ Net Inc
Cash & nmg of the year
Add. Adjustiment due to busimess combination

Reconciliation of Cash & Cash equivalents:

Particulars

Cash and cash equivalents comprise of:
Cash on Hand
Balances with Banks

Less: Book Overdraft
Cash and cash equivalents

For Sorab S. Engineer & Co.
Chartered Accountants
Firmy Reqgistration Mo, 110417

Clderds

CA. Chokshi Shreyas B.
Partner
Membership No. 100892

Ahmedabad
luly 09, 202G

Year ended

M.Ci Road, Benealuru -
5065

i

i ' ) Consolidated Statement of Cash Flows for the year ended March 31, 2020

564 001

{%in Croies )
_Year ended !

ACVIOD

Reod Office : Main Building. Arvind Limited Premises, Naroda Road. Aluncdabad-380 625
CIN: L52300GI2016PLCORAS9S

N

March 31, 2020 I March 31, 2019 ==
|
(496.42) 12.88 |
; 437.51 | 193 16 | |
i (2.00)1 | (2.21))
! 289 11 | ! 126.21 | |
§ | 019 ¢ |
: 2.4t | }
| [ 410 {
| |
i i (1193 i
| 0 5% ! G50 ! |
12 0.0/ {
7] { 1as |
| i 680.42 | 28478
| 1813.001 297.66 |
! (12167 | (250.92) ‘
95 .29 I ) {61.98)
(5586} | 86.68
t4 iR | I {19.17)
28 | | 178
86 14 i V099
1201 | SR L
25 40 110.52) |
173 i 34}
k 32.90§ T (85.69)
i 216.90 211.97
| ———— w.j-.,__.,f(L»”l NS S— _ (36.88)
L - . 205.73 oo 175.09
{126 503 (153.38)
R 10.06)
{0 28); { 110
270 | B 1 ) 2.41 | i L
! Q (117.66), | _ (149.93)
| |
9 30 i P4t
(8.5} 8.51 |
76.61 (34.84)
34311 9%.76
(240.21) -
o (265.67) - S (o.mmy
= F (85.37) . . _(a5.94))
SPRE S=—. 7 ()1 iRt e (20.78)
7.24 9.92
[ BB UA T
| { 724 28.02
i H 9.9 | i 7.24 |
Year ended Year ended
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PRESS RELEASE

Arvind Fashions declares it FY20 Q4 and full year results

Bengaluru, July 09, 2020: Arvind Fashions Limited (AFL), India’s leading casual and denim player, has
declared its financial results for the fourth quarter and fiscal year ended March 31, 2020.

Arvind Fashions Limited continued its progress on key initiatives during Q4 completing the exit
from non-strategic emerging brands and market corrections in trade sales

Pre-Covid its power brands achieved 7% like to like growth during January and February 2020
During January and February, company was on track to meet its internal plan. However, revenue
was severely hit in March as Covid19 impacted sales across the channels. This has adversely
impacted the reported Q4 FY20 revenues and profitability

After the lockdown, our stores have gradually opened, and currently 75% of our stores are
operational

Board has approved launch of company’s rights issue from June 29", which was earlier deferred
in March’20. The size of the rights issue has also been increased from ~Rs. 300 Crore to ~Rs. 400
Crore. The rights issue will close on 17™ July, 2020

Commenting on the performance of the company, Mr. J Suresh, MD & CEO said “Completion of the
key strategic steps during the year have lent fundamental strength to our business. While COVID has
been an unprecedented event which has significantly impacted the entire retail industry, as a leading
casual wear company with a portfolio of brands with leading market positions and key capabilities in

III

digital and omni-channel, we expect to gain market-share as business get back to norma

Financial performance Summary

Q4 FY20 Q4 FY19
Rs. Crore
Revenue EBITDA Revenue EBITDA

Reported Results (Incl. IndAS 116 impact) 710 (10) 1,169 85
Results (Excl. IndAS 116 impact) 710 (92) 1,169 85
Normalized Results * 1,052 43 1,169 85

Continuing brands 1,050 48

Discontinued brands 2 (5)

* Normalized revenue and EBITDA are internal estimates of the company based on estimated revenue
and EBITDA losses arising out of Covid19

FY20 FY19
Rs. Crore
Revenue EBITDA Revenue EBITDA

Reported Results (Incl. IndAS 116 impact) 3,866 231 4,644 288
Results (Excl. IndAS 116 impact) 3,866 (127) 4,644 288
Normalized Results * 4,207 18 4,644 288

Continuing brands 4,200 91

Discontinued brands 7 (73)
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COVID Update

Arvind Fashions Ltd is India's leading casual and denim player, a lifestyle powerhouse with a strong
portfolio of fashion brands catering to consumers across sub-categories and price points. The
Company has a network of 1,290 stores, presence across approximately 10,000 multi-brand outlets
with 3,700+ point of sales in department stores across India.

Impact of COVID-19 on the business

COVID-19 pandemic has had a significant negative impact on the economies, businesses and lives
around the world. Operations of the company have been impacted by the various COVID-19
pandemic related developments. With the outbreak of COVID-19, while footfalls had started
getting impacted from early March, malls were already being asked to close by mid-March, a
complete lockdown implemented across the country starting March 25™. This led to full shutdown
of the store network, offices and warehouses. These developments have had a significant adverse
impact on revenue and profitability for Q4.

Company has taken proactive measures to ensure the safety and wellbeing of our employees and
customers. The store staff have been enabled to operate with higher hygiene while maintaining
social distancing norms and the company transitioned the corporate staff to work from home
(WFH) leveraging appropriate technology.

Current status and response to the situation

Post lockdown, the company has been progressively reopening its stores following due regulatory
guidelines and following due safety and hygiene SOPs and ensuring appropriate social distancing
norms. Currently 75% of our stores are operational, though footfalls and revenue remain well
below pre-Covid levels. In the meantime, company has invested behind and scaled up its digital
and omni capabilities and good traction is being achieved in this important channel.

Situation continues to remain fluid on the ground and we continue to assess its impact on
company’s operations on an ongoing basis.

While in the short run, there would indeed be disruptions, AFL is a leading casual and denim player
with a strong portfolio of fashion brands catering to consumers across sub-categories and price
points. Company expects that strength of its brands, coupled with launch of new relevant product
and investments in digital and omni-channels will help it overcome the challenges and react to
evolving situation faster.

Company has put in place a comprehensive cost management plan that covers significant
reduction in costs during the lockdown period and until sales normalize. In addition, structural
reductions have been effected in the cost structure that will have the impact of reducing
company’s breakeven levels by 35%. Actions have also been initiated to conserve cash by cutting
down capex, reducing inventory levels, controlling immediate buys and bringing a strategic
flexibility in the buying process

We continue to engage continuously with our entire operational ecosystem (including vendors,
franchisee, rental partners etc.) to be ready to operate at full scale of operations, as the business
normalcy happens. We have also been able to resume the operations across all our warehouses
and have significantly increased our fulfillment capacity
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Outlook

The company has a strong portfolio of brands and is a leading casual wear player in the industry. It
possesses multi-category play across premium casual and denimwear, kidswear, innerwear and
prestige beauty which provides exciting growth opportunities. As market re-opens post the lockdown,
we are well-positioned to resume our full operations at the earliest. With sharpened product portfolio
suiting to customer requirements, entrenched distribution network along with capability build-up in
analytics for demand planning and fulfilment as well as omni-channel, AFL is strongly placed to recover
faster from the impact of ongoing pandemic.

About AFL

Arvind Fashions Ltd is India's no. 1 casual and denim player, a lifestyle powerhouse with a strong
portfolio of fashion brands catering to consumers across the sub-categories and price points. With a
host of renowned brands, both international and indigenous, like US Polo Assn., Arrow, GAP, Tommy
Hilfiger, Calvin Klein, Flying Machine and Sephora, it has presence across lifestyle brands, value fashion
and prestige beauty.

For more information, please contact:
Ankit Arora

Head — Investor Relations

Arvind Fashions Limited
Ankit.arora@arvindbrands.co.in
Direct: +91 80 4048 8814

Mobile: +91 99206 64475

Disclaimer:

This document by Arvind Fashions Limited (‘the Company’) contains forward-looking statements that represent
our beliefs, projections and predictions about future events or our future performance. These forward-looking
statements are necessarily subjective and involve known and unknown risks, uncertainties and other important
factors that could cause our actual results performance to differ materially from any future results or
performance described in or implied by such statements. The forward-looking statements contained herein
include statements about the Company’s business prospects, its ability to attract customers, its expectation for
revenue generation and its outlook. These statements are subject to the general risks inherent in the Company’s
business. These expectations may or may not be realized. Some of these expectations may be based upon
assumptions or judgments that prove to be incorrect. In addition, the Company’s business and operations involve
numerous risks and uncertainties, many of which are beyond the control of the Company, which could result in
the Company’s expectations not being realized or otherwise materially affect the financial condition, results of
operations and cash flows of the Company. The forward-looking statements are made only as of the date hereof,
and the Company does not undertake any obligation to (and expressly disclaims any obligation to) update any
forward-looking statements to reflect events or circumstances after the date such statements were made, or to
reflect the occurrence of unanticipated events.
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Arvind Fashion Inducts Flipkart as an Investor in its Flying
Machine Business, Strengthens the Partnership

> AFL to sell shares in its subsidiary company, Arvind Youth Brands Private Limited
(AYBPL), which houses Flying Machine business, to Flipkart for a cash consideration of
Rs 260 Crs. With this Flipkart will acquire significant minority in AYBPL

> Flying Machine is a youth oriented brand with strong online presence

> This transaction gives impetus to Flying Machine

» Accelerate digital first strategy & rapidly scale up in online channel

« Leverage consumer insights to build appropriate product propositions and establish
itself as an iconic youth brand

ACVIND £ASHIONS

» This transaction allows AFL to discover and unlock value in one of its home grown

brands and set it up for rapid growth
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Partnership to Accelerate Flying Machine’s Journey to Rs. 1000 Crs. Brand

AFL - Fashion

Powerhouse

» India’s leading Casualwear player
with a strong portfolio of casual
& denim wear brands with
market leadership positions

» Integrated player with rich
legacy with strong design,
product and sourcing credentials

» Strong multi-channel distribution
expertise supported with deep
omni-channel strength and
powerful go to market
capabilities

/

FLYING MACHINE

Straddle premium and value segment through a distinctive
product/retail strategy

Premium retail
» Evolve and enrich premium product line
« Expand premium SIS and stores in metros and mini-metros

Value retail

» Consolidate brands positioning in value channel

» Supported with consumer centric merchandising and pricing
strategy

Online

« Strengthen digital first positioning with strategic alliance

» Expand adjacent categories - footwear , belts , wallets and
backpacks

Small town Opportunity
» 50 new value stores every year in towns with less than 1 L
population

Flipkart - Leading

Fashion
Marketplace

» The Flipkart Group is one of
India's leading digital commerce
entities and includes group
companies Flipkart, Myntra, and
PhonePe

» Has over 200 Million registered
customers

» Sells over 150 million products
across 80+ product categories

» Enjoys prominent position in
fashion with Myntra and Flipkart

fashion |
S

Building Flying Machine as #1 youth brand leveraging Flipkart reach
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FY20 : Strategic Priorities

Power Brands set up for accelerated growth with alighment between primary &
secondary sales, energizing retail, category expansion with improved working
capital efficiency

Gap, Sephora and retained emerging brands positioned to deliver next wave of

growth in sales and profitability

Unviable brands and stores exited

Unlimited restructured to contain losses

Scale up digital capabilities to build a strong omni-channel business



Hits & Misses FY20

Reenergize Retail |

—

» Upgraded key stores of
power brands

Hits

* Got back to LTL growth of
7%+ in Q3 and Jan-Feb Q4

—

High Growth in Focus

| Categories

* Innerwear: 24%+

* Premium Kidswear: 20%+

* Prestige Beauty: 25%+

Growth Momentum of
| GAP & Calvin Klein |

» High double digit growth
with improved profitability
in Calvin Klein

» High double digit growth in
GAP

ACVIND £ASHIONS

Upgraded Digital
| Capabilities |

» Scaled up digital capabilities
to build a strong omni-
channel business including
integrating stores with e-
commerce platforms

Higher Losses

» Higher than planned losses
in Unlimited and Emerging
Brands as we took business
model reset actions

Power Brands Growth

» Correction of stock levels
in trade channel impacting
power brands growth and
profitability higher than
planned specially in Arrow

Inventory Reduction

» Planned inventory
reduction could not be
achieved due to higher
returns and sales loss due
to Covid



Q4 Highlights

> On recovery path to growth before
COVID (Jan/Feb) - LTL growth of 7%
with double digit EBITDA

> Small town expansion of Flying
Machine on track - Opened 30
stores between Q3 and Jan-Feb

GAP & Sephora continuing its
growth path with improved
profitability

Completed network optimization &
cost restructuring in Unlimited

ACVIND £ASHIONS

Specialty Retail Emerging Brands

Growth momentum continues in
Calvin Klein - LTL growth of 8%

Restructuring rest of emerging
brands portfolio completed
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Q4 FY20 - Performance Snapshot

Without IndAS116 Impact

Sales (Rs Crs.) 1169 710 (39%) 710

EBITDA (Rs Crs.) 85 (92) - (10)

EBITDA % 7.3% (13.0%) - (1.4%)

PBT (Rs Crs.) 6 (177) - (143)

PBT (Rs Crs.)
6 (237) - (204)

(Incl Exceptional Items)

PAT (Rs Crs.) 20 (238) - (204)
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Q4 FY20 - Result Update Normalised for Covid Impact

Sales (Rs Crs.) k EBITDA (Rs Crs.) k

710
(39%)
Reported Q4 Sales Loss in Q4 Normalized
Reported Q4 Sales Loss in Q4 Normalized
* Including additional returns provision on account of Covid 19 9

**Impact of Margin on account of additional return provision for Covid-19 is included in Exceptional Items



ACVIND £ASHIONS

FY20 - Performance Snapshot

Sales (Rs Crs.) 4644 3866 (17%) 3866

EBITDA (Rs Crs.) 288 (117) - 231

EBITDA % 6.2% (3.0%) - 6.0%

PBT (Rs Crs.) 13 (453) - (436)

PBT (Rs Crs.)
13 (513) - (496)

(Incl Exceptional Items)

PAT (Rs Crs.) 17 (418) - (401)

10



Groupwise Performance - Continuing business
Sales (Rs Crs.)

Power Brands

Specialty Retail

Emerging Brands

Power Brands

Specialty Retail

Emerging Brands

Total

FY19

FY20 Normalized Growth
I ce1 (8.7%)
B 240 4.4%

N 129 (16.5%)
B 1050 | (7.1%)
B 2,588 (7.4%)
" RV 0.2%

N 499 (8.8%)
B 4200 | (5.7%)

ACVIND £ASHIONS

EBITDA (Rs Crs. & % of Sales)

FY19
I s
19 (8.3%)
1 (0.8%)
I : 7.5%
. | 22
43 I (3.8%)
0 (0.0%)

FY20 Normalized

B 0 [ 10.2%
(6.1%)
(5.4%)
D 4 4.6%
- 178 | 6.9%
(4.1%)
(8.1%)
- 91 2.2%
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Focus Categories Growing at 20%+*

Premium Kidswear k Innerwear k

Prestige Beauty k

U.S. POLO ASSN.
®ioS

ST BBVIHE

TOMMY ZE HILFIGER
KIDS

D 7

1l

FY19 FY20 FY19 FY20 FY19 FY20

12
* Growth rates till YTD Feb
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Distribution Footprint Well Entrenched Across Multi-Channels

* Q4 FY20 Exit
North oo

‘ Store Count Count 5q Ft (Lacs)
.( 485
West A
Store Count a ‘A Stores
259 ‘0# ."‘
‘ 1‘ (' Dept. Stores

East
Store Count
151

10000+

14000+

Innwer wear MBO

Store Count
395

g

\

13
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Particulars (in Rs Cr.) 31.03.20 31.03.19 31.12.19
Net Worth 687 1221 892
Borrowings 1210 791 1105
Capital Employed 1898 2011 1997
Inventory 1367 1216 1270
Ba lanCe Sheet Receivables 781 879 968
AS O n Creditors 1325 1239 1344
3 1 N 03 . 2020 Net Working Capital 823 856 893
Net Fixed Asset 502 549 505
Other Assets 573 607 599

Capital Employed 1898 2011 1997

14
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Making AFL Stronger & Fit For Growth

FY20 > Portfolio rationalization
Reset > Debtors control - Trade

» Cost and Cash
FY21 * Minimise cash burn through deep cost cuts across all elements
Covid * Repurpose SS20 inventory to AW20. Cancellation of 60% of AW20 order to release cash

« Rs. 660 Cr of non debt cash infusion

> Permanent reduction in fixed cost structure (Rs 120-150 Crs.)
FY21 > New ways of sourcing
Structural » Cash release through inventory reduction
> Step change in digital capabilities

i

FY22
Onwards

Getting back to growth with improved profitability & ROCE
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Post Portfolio Rationalization, Focus Resources Behind Growing Seven Strong
Brands with Market Leadership Positions

ﬁ?u-s-gggqgssn. #1 in Casuals
SZ e Among Top 3 Denim Brands
Y Among Top 5 Formalwear Brands

USA+1851

TOMMY A HILFIGER

#1 & #2 in Premium Casuals
CALVIN KLEIN

SEPHORA #1 in Prestige Beauty

AP Brand with Strong Recall

17
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Rest of the Brands - Business De-Risked & Resource Allocation Minimized

Strong actions to reduce burn

» Cost rationalization & team restructuring - Reduced cost base by 30%

o

: :-7";66\@ » Changed sourcing strategy from seasonal to once in two months buy, improving sell
through and optimizing inventory

el > Network optimization - Exited all unviable stores and markets

» Scaling up online/omni business

AEH[]F[]S]A[[ > Leverage these brands to tap into the Capital Employed release of

category opportunities in online
bg@,g{) Rs 180 Crs
» Aeropostale/EdHardy - Youth opportunity through brand exits and

store closures of retained
e « TCP - Kids opportunity emerging brands

18
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Multiple Initiatives Implemented to Sharply Reduce the Fixed Cost Structure of
the Company

0.85x
0.6x
Expense Runrate -
FY20 FY21 Structural
Covid - Deep Cuts Structural - Rs 120 to Rs 150 Crs. Per annum
» Rental renegotiations / Lockdown waiver » Optimization of store operating cost and closure of tail stores -

10% reduction between occupancy cost & store operating cost
» Manpower rationalization
» Warehouse consolidation - 35% reduction
» Salary reduction
» Organizational restructuring leading to a leaner structure - 20%
» Overheads reduced to near zero levels reduction in headcount

» Deep cuts in marketing » Overhead control - 15% reduction

» One time royalty concessions
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Cash Release through Inventory Reduction

Key actions to deliver reduction in Inventory in Mar-21 compared to Mar-20

1. Covid related actions » Repurpose S520 inventory to AW20. Cancellation of 60% of AW20
to minimize order to release cash

inventory > Spring Summer 21 buy based on sales trends

> Power brands
2. Flexible and agile - Built in flexibility of in-season buy triggers
sourcing « Option to vary 20% orders based on in-season sales trends
> ‘Once in two months’ buy vs ‘Seasonal’ buy in Unlimited

3. Brand exits to result reduction in inventory

20
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Scaling Up Digital

» Create ‘One view of inventory’ - Connecting offline inventory to online demand

» Connecting demand from NNNow.com and third party marketplaces to the stores. Has
accounted for more than 20% of stores sales for June

« Enables reduction in discounts, higher inventory turns and better store productivity
> Strengthened fulfillment capabilities for e-commerce

* Increased e-commerce service capacity of warehouse to 4x of original capacity. Put in
processes for much higher efficiency and better turn around time

> Strengthened capabilities to drive Omni-sales at the stores
» Shop a store feature to allow stores to service loyal customers at home

« Same-day and next-day delivery being rolled out across the network through
NNNow.com

» Leveraging analytics to personalize communication to the customers
21
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Getting Back to Growth With Improved Profitability and ROCE

* Grow Through

- Product Innovation

- Channel Expansion

- Category Expansion
- Omni

* Healthy improvement in
profitability going forward

Drive high growth and improved
profitability through
— Store expansion and Omni in
GAP
— Store expansion and
expansion in online in
Sephora

Reduced burn in Unlimited post
restructuring

Specialty Retail Emerging Brands

Grow Calvin Klein in double digits
profitably

Minimized burn in retained
emerging brands through de-risked
business model by focusing in
online and shop in shop channels

22
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Unlock 1.0 - Opening up with Safety #1 Priority

Safety Measures & Guidelines at

Safety Measures & Guidelines at
Stores

Supporting Our Partners

Office

* Periodic office

sanitization = , ‘
* 50% employees L R | oo raacrices
coming to office | | | -
on rotational '
basis
* Well defined SOP
« Set of 3 re-usable masks & in place at stores
sanitizers provided to each for our staff and
employee customers well
« Social distancing measures & being

norms at office

Arvind Cares Am&
Store Operation Procedure « Stands with sanitizer disposal

Back to Office post COVID-19 lockdown mechanism
Transitioning Guidelines

23



Unlock 1.0 - Moved Swiftly to Restart Operations

Store opening

WE CAN'T
WAIT TO
SEE YOU AGAIN!

egulated

* Quick to be off the block
in opening the stores/
marketplaces post
approval

 75% of network of stores
open

Smooth warehouse
operations post lockdown
opening up

Innovative delivery models

Retail store 2>
Hyperlocal fulfilment
centres

e Click and collect

» Kerbside delivery & drive
thru options

Consolidated into single
warehouse operations,
initiating vacation of six
warehouses

* Home delivery by store staff

Increased E-Commerce
fulfilment capabilities by
4x

ACVIND £ASHIONS

Launch of new categories
such as masks

Set up large capacity for
masks production

Have launched masks
across different price
points and
functionalities

24
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June’20 Sales has reached 30% of Normal Month Sales

High Street Malls
545 675
440
Exclusive Brand 365
Stores
Universe Open Universe Open
Avg. Sales 60-65% 15-20%

> Sales - Own + 3™ Party: 1.2 times in June’20

Online > Own online sales up 3X

> Slow pick up

DIRE L Sl > Averaging 15% of last year sales

> Mixed performance
MBOs » Stores in a few states like Punjab, Andhra Pradesh, North East better than, in states
with high incidence of Covid like Delhi/TN

LI
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Portfolio Well Suited for Changed Consumer Behaviour Post Covid

» Product focus (1/2)

« Given the leadership position in casual clothing, well positioned to take advantage of boom in casualwear

« Portfolio of kidswear also well positioned to take advantage of improved demand for premium kidswear

U5, POLOASSN,

QFFICIALBAME SUPBL gy

f«ESPONSIBLE JEANS FOR
SUSTAINABLE FASHION
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Portfolio Well Suited for Changed Consumer Behaviour Post Covid

» Product focus (2/2)

» Range of products in the portfolio suited for work from home culture - Comfort wear, Innerwear,
Essentials, DIY Beauty products and Footwear

AT-LEISURE PIB[]EII;AI'I}-IEED
NEW WORKWEAR | INDOORS

% U.S. POLO ASSN.
SINCE 1890

‘ = L
! -:i il STAY IN, STAY

. / ¥ COMFORTABLE

% U.S. POLO ASSN.
SINCE 1890
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Channel Focus

Flipkart 93 I\‘ Myntra amazonin | NNNOW

0 Focus channel for the year - Target double digit growth

Online

> Malls currently
underperforming

> Improve sales through
Omni & Hyperlocal
fulfilment

> Parallely work on
additional cost efficiency

3 e
H iy [2;

> Focus on high street
stores
> Small town expansion

Exclusive
Brand Stores

"’"."ﬂ%

- 5

Department 5 | everage strong category play
Stores & .
MBOs > Reduce operation cost
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In spite of Covid Uncertainty in the short term, Company Well Positioned to be
a Dominant Player in the medium term

» 7 strong brands with leading market positions to drive growth with improved profitability and
ROCE

> As a leading Casual wear player, product portfolio well suited to ‘new normal’ consumer

Erramn requirements

RLEE > Strongly placed to grow fast in Kidswear, Innerwear and Beauty

> Strategic tie-up with Flipkart to unlock significant growth opportunities for Flying Machine

» Early investment in technology enabling the company to scale up omni and e-commerce sales

> Structural reduction in cost to improve profitability when sales get back to normal
Cost & Cash > New ways of buying to release cash through reduction in inventory

» Company adequately capitalized by ~Rs. 660 Crores through a combination of rights issue
and strategic investment



Annexure
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Comparable P&L IndAS116
All Figures in Rs Cr. Q4 FY20 Q4 FY19 Q4 FY20
Revenue from Operations 710.5 1,169.0 710.5
Cost of Goods Sold 382.5 546.5 382.5
Employees' Emoluments 76.6 95.7 76.6
Others 343.6 441.6 261.2
EBIDTA (92.3) 85.2 (9.9)
F-I na nC-I a lS & Margin (13.0%) 7.3% (1.4%)
Other Income 4.1 41.8
P & L Interest & Finance Cost 47.5 35.0 72.0
Cash Accruals (135.7) 50.2 (40.1)
Depreciation 41.0 44.1 103.2
Profit Before Taxes (176.6) 6.1 (143.3)
Exceptional Iltems 60.7 60.7
Profit Before Taxes (after exceptional Item) (237.4) 6.1 (204.0)
Tax / DTA 4.1 (15.2) 4.1
Minority Interest (3.8) 1.7 (3.8)

Profit After Tax (237.7) 19.6 (204.3)
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IND AS 116 Impact Summary

Impact on Income Statement (nRr crs)

Particulars FY20 Q4
Lease Rent (Other Exp grouping) 348 | 82
EBIDTA 348 82
Depreciation - ROU Assets (263) | (59)
Accelerated Depreciation on
11

Lease Assets (12) 3)
EBIT 74| 20
Interest on Lease Liability (110) | (25)
Gain on Assessment
(Termination of lease) 3| 38
PBT 17| 33
Impact on Balance Sheet - Transition
ROU Assets 1,118
ROU Liability (1,311)
Net Difference (213)
Deferred Tax (71)
Balance to be adjusted to Opening

: . (142)
Retained Earnings
Net Worth on 31st Mar 2019 1,221
Net Worth post IND AS 116 adjustment 1,079

¢ IND AS 116 applicable from 15t Apr 2019 and replaced existing Ind AS17
¢ No distinction between Financial and Operating Lease.
+» All leases to be recognised in the Balance Sheet as an Asset and Liability
* The Lease Liability is measured at present value of minimum lease payments to be made
over the primary lease term.
* The Right To Use Asset is initially measured at lease liability, adjusted for prepayment, if
any.
* Interest is added to the Lease Liability and actual lease rentals are reduced from lease
liability
* Right to Use Asset is depreciated over the lease term on straight line method.
* Exemption is available for short term leases (lease period < 12 months) and assets having low
values.
* In effect, lease expenses will be replaced with Depreciation and Interest cost.
+«» There are 3 approaches 1) Retrospective 2) Modified Retrospective 3) Prospective.
% Applied Modified Retrospective Method. This means:
* Lease Liability has been recognised at present value of lease for the remaining lease period
as on April 1, 2019
* Right to Use Asset has been recognised at present value of lease on the start date of lease
less accumulate depreciation until March 31, 2019.
+¢ Previous Year financials have not been impacted
+» Life of Leasehold assets have been realigned to Lease period and an additional impact of
depreciation considered for the same.
 All long Term leases where company has given minimum commitments have been considered.
* The company has assumed Rate of Interest @ 9.5%

2L
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