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CHARTERED ACCOUNTANTS

INDEPENDENT ACCOUNTANT'S REPORY

We have examined the proposed draft scheme af-amal_g_amaﬁen under sections 231 to 233 and
other applicable provisions of the Companies Act, 2013 between Arvind Limited (the "Company’),

Arvind Brands & Retail Limited (diréct subsidiary and indirect wholly owned subsidiary), Arvind

Garments Park Private Limited {direct wholly owned subsidiary} and Dhelka Textile Park Private
Limited (direct wholly owned subsidiary) and their respective sharcholders. and creditors (the
“Scheme™), which has been recommended by the Audit Committee and approved by the Baard of
Directors of the Company at its meeting held on January 25,2017,

Based on-our exariniation of the draft Scheme and according to the information and explanation
given to-us, we note that the draft Scheme envisages the amalgamation of Arvind Brands & Retail
Lifnited, Arvind Garments Park Private Limited and Dholka Textile Park Private limited (the
*Transferor Companies”) with Arvind Limited, with the éonsequent dissolution without winding up
of the Transferor Companies,

We further note that, pursuant fo mention in dause 12 of the draft Scheme and as a result of the
proposed amalgafmation, thé shares of the Transferor Compaiies held by the Company will stand
cancelled without any further application, act or deed and without issuanice of shares or payment
of other consideration by the Company. Since the sharehiolders and the shareholding pattern of the
Company remains the same, itis treatéd as ‘no change in shareholding pattern’.

Based on the above, since the draft Scheme does not entaii change In the shareholding pattern of
the Company, valuation report-from anindependent chartered accountant as requirad under pint
4 of Part A of Section [ of Annexure T to SEBI Circular No. CIR/CFD/CMD/16/2015 dated November
30, 2015 would not be applicable to:the transactions coptemplated by the draft Scheme.

This certificate is issued at the request of the Company pursuant 1o the requirement of SEBI Circular
No. CIR/CFD/CMD/16/2015 dated November 30, 2015 read with-the SEBI {Listing Obligations and
Disclosure Reguirements) Regulations, 2015 for onward submission to the Bombay Stock Exchange

Limited (BSE) and the Mational Stock Exchange &f India Limited (NSE): This report should not be’

used for any other purpose ot should not-be distributed to any cther parties without our written
consent,
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