
To 

The Board of Directors 
Aditya Birl<t Fashion and Retail Limited 
Piramaf Agastya Corporate Park, Btlilding 'A' 
4th and 5th Floor, Unit No. 401, 403, 501,502, 
LBS Road,Kurla, Mumbai, 
Maharashtra 400 070 

5 & Associates LLP 

May16,2023 

liutependent Auditor's Certificate on the statement of Net Worth Pre and Post 
Amalgantation 

1. We, Suresb Surana & Assodates, LLP; Ch<Jrtered Accountants (Firm Registration No: 
121750W/W•W0010), have been informed by the Board ofl)trectors of Adltya Blrla. f'ashton 
& Retail Limited ('the Company') pursuantto their me.eting held on May OS, 2023, the 
Company has decided to make an open offerto the shareholders ofTCNS Clothing Co f,td ('the 
Target'} pursuant to the Share Purchase Agreement dated May 05., 2023 entered amongst 
Companyi Sellers and Target Company in terms of the Securities and Exchan.ge Board of.India 
(Substantial Acquisition of Shares and Takeovers) Regub:ltions; ZOlf:l, ("the SE Bl. SAS! 
Regulations"). 

2, We have been requested by the Company to certify the pre-amalgamation net vvo.rth as at 
September 30, 2022 and provisional post-amalgamation net worth ofthe Company given in 
the attached statement ("the Statement") pursuant to Scheme of Arrangernent: between TCNS 
C:l<.>thing Co. Limited c.1ni;I .the Company ("the Scheme''), provided to us by the management 
This certificate is required by the Company for submission to the Securities and f;xchange 
Board ofhldia, .National Stock.Exchange, Bombay St<>ckRxcbange and. Natiopal. Company Law 

Tribunal. 

Management's ResponSibtlity 

3. Thepreparatfo11 of the Statement is the responsibility of the.Management of the Company 
.induqlng the preparation and maintenance of aUaccounting and other l'elevant supportihg 
rec<.>rds and documents. This responsi.bility includes the desigp, itnpiement:ttiQn and 
maintenance ofinternal control relevant to the preparation and presentation of the Statement 
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4. The Management is also responsible for ensuring that .the Company complies with the 
re_quirements of the SRBI and the Companies Act 2013, in relation to th.e proposed scheme for 
providing all the information to the S~BI and the stock exchanges 

Auditors Responsibility 

5; Pursuant to the requirement of the document, it is our responsibility to provide a reasonable 
assurance as to whetherthe amounts in the Statement that form part of the pra-amalgamafo~n 
net worth computation as at September 30, 2022 has be<:!n accurately extracted from the 
limited review consolidated financial statementfor the period ended September 30, 2022 and 
the computation of net worth is arithmetically correct and whether the compubition of 
provisional post amalgamation networth is in accordance with the Scheme as stated above. 

6. The procedure performed vary in nature and timing from, and are less 'extent that for, a 
reasonable assurance andcon$equently,the levelof assurance()btaine-d Is substantially lower 
than the assurance that would have ~en obtained has a reasonable assurance engagem.ent 
been performed; 

7. With regards to the amounts mentioned in the Statenient, we have perfornieq the following 
procedures: 

a) In tespectof the pre-amalg-dmation net worth, we have the traced the amounts mentioned 
in the Column f of the Statement to the limited review statutory consolidated financial 
statement for· the period ended September 30, 2022 ob~lned from the management. 
Verified the computation ofnet worth as defined the notes tot.he Staten:umt. 

b) Obtained the statement of fair value of the consideration to be issued to the shareholders 
of TCNS Clothing Co. {,imited from the management.. We have relied on such statement 
provided by the management and h~ve performed no independent procedure itl regards 
to the.same. 

c) Verified the computation of the p_rovislonal postamalgama.tion net worth ill Column (l+Il) 
of the St.at~ment based on the statem-ent referred in (b J above and the Scheme, read with 
notes as mentioned in the Statement. 

dJ Ve.rifled the arithmetical accuracy of the Statement. 

eJ Obtained necessary re-presentation from.the management 

8. The limited review consolidated financial stateme.ntsreferred to in paragraph 6 above were 
not audited by us, hut were audited by another firm of Chartered Account.ants. 

9. We performed the above-mentioned procedures; in accordance with the Gtiidance Not,e on 
Reports or Certificate for Spedal Purposes Issued by the Institute of Chartered Accountants 
of India. The Guidance Note required that we comply with the ethical requil'.~tllentoftheCode 
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10. We have complied with the relevant applicable requirements of the Standard of Quality 
Control (SQC)' 1, Quality Con:trol for Firms that Perform Audits and Review of Historical 
Financial .Information, and Other Assurance.and Related Service Engagements. 

Opinion 

11. Basod on the proced,ure perfonn,ed by us as referr~d in paragraph-7 above and according to 
the informati<.m and explanations given t-0 us and based on the management representations, 
nothing has come to our attention that causes usto believe that the amounts in the Statements 
that form part of the pre-amalgamation net worth computation as at September 30, 2022 
been not accurately extracted from the limited review consolidated financial statement..') for 
the period enc.Ung September 30, 2022 and the computation of net worth is not arithmetically 
correct and provisfonal post-demt>rger networth have not been computed. py the 

management in accordance with the Scheme, read with Notes as mentioned in the Statement. 

Restrictions on use 

12. The.certificate has been issued on request of the Company, solely for the purpose set forth 1n 

the paragraph Z of this certificate. It should not be used by any other person or for any other 
ptJrpose. Accordingly; we do not accept or assume any llabtUty or any duty of care for any 
other purpo~ or to any other person to whom this certificate is s'hown or into. whose hands 
it may come without our prior consent in writing. We have no responsibi,llty to update this 
report for events and circumstances occurring after the date of this certificate, 

For Suresh Surana and Associates LLP 
Cha rtered Accountants 

AmitAmlani 
Partner 
Membership Number: U0843 .. 
UDIN: 2 ?>II C 8 4 3 f-1G V 0 P K l-f 11'1 
Place: Mumbai 
Date.: May, 16 2023 



FASHION & RETAIL 

Statement to the certificate dated May 16, 2023 

Computation of pre-amalgamation net worth and provisional post-amalgamation net worth of 

Adit;ya Birla Fashi9U Retaild Limited _ (".the Company1
') pursuant to Scheme of Arrangement 

between TCNS Clothing Co. Limited and the Company ("the Scheme") as at Se_ptember 30. 2022. 

Amount in INR Crores 
I II n+m 

Sr. Particulars Pre- Adjustments Provisional 
No. amalgamation Refer Note a Post-

net worth andbbelow amalgamation 
networth 

1 Paid up- Equity share capital (A) 948.68 . 57.95 1,006.63 - . 

2 Other Equity (:Bl 2,648.51 253.53 2,902.04 
3 Non-controlli112 interest (C) 3:23 3.23 

Total fAl + fB) + (C1 3,~00.42 311.48 3,911.90 
··- ---

Notes: 

a) The Company has not performed a comprehensive fair valuation exercise for all the assests 

and liablities of TCNS Clothing Co. Limited as required under Ind AS 103 - Business 
Combinations. Accordingly, the provisonal post amalgamation net worth determined above 

will undergo change on the effective date of implementation of the scheme, on account of the 
profit/ loss during the intervening period and accounting of the Scheme as per Ind AS 103 -
Business Combinations. Further, any consequent adjustment to the financial statement of the 
Company subseqent to the amalgamation scheme being implement has not been considered 
in the computation. 

b) OnAmalgmation ofTCNS Clothing Co. Limited, for the balance (49%) 3,16,10,453 shares, the 
Company will issue 11 fully paid-up equity shares ofINR 10 each of the Company, for every 6 
fully paid-up equity shares of INR 2 of the TCNS Clothing Co. Limited. This number will be 
updated when actual shares are issued. 

c) Net worth has been determined in accordance with Section 2 (57) of the Companies Act, 2013. 
As per the section, net worth means the aggregate value of the paid-up share capital and all 
reserves created out of the profits and securities premium account, after deducting the 
aggregate value of the accumulated losses, deferred expenditure and miscellaneous 
expenditure not written off, as per the limited review balance sheet, but does not~nclude 
reserves created out of revaluation of assets, write back of depreciation and amalgamation. 

For Aditya Birla Fashion and Retail Limited 

1al Officer 

angaore ~ 
May 16, 2023 

ADITYA BIRLA FASHION AND RETAIL LIMITED 
Registered Office: 
Piramal Agastya Corporate Park, Building 'A', 4th and 
5th Floor, Unit No. 401, 403, 501, 502, l.B.S. Road, 
~urla_ Mumbai - <lf)f) 07" 

CIN: L18101MH2007PLC233901 
Tel.: +91 86529 05000 
Fax: -1-91 86529 05400 

Website: www.abfrl.com 
E-mail: s~cretarial@abfrLadityabirla.com 


