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lndependent auditor's certificate on. non-applicabifity of paragraph 1(A)(9)(a) and I{A)({9)(b) of
Annexure | of C|rcular No. CFD/DIL3/CIR/2017/21 dated 10 March 2017 issued by the Securities
and Exchange Board of India (‘SEBI")

. This cerﬂf‘ cate is issuad in accordance with the terms: ot our engagement letter dated 22 July 2019 with
Raymond Limited: (the Ccmpany)

. The Management of the Company nas prepared the accompanying undenak:ng approved by the Board

| s__'authonsed by the. Board (‘the Undertakmg’) pursuant 1o 'aragraph [(A)(Q)(c) of Annexure |
of Circular No, CFBIDIL3ICIR12017!21 dated 10 March 2017: 1ssued by the SEBI. {the 'SEBI Clrcuiar’)

' under paragraph (A)(9)(a) and
enie of arrangement
i.e: the Proposed New

between the Company and Raymond Ltfestyle lefted ('the Resultlng Company

Company) Encorporated asan unllsted pubhc company under the Compames Act 2013 (the ‘Act‘),
A [ “Sai

p .
thereunder We have mrtratled the Undertakmg for Idanttt"catron purposes only

-Management’s Responslbillty for the Undartaking

3. The preparatlon of the Undartakrng is 1he responsnhrhty of thé management.of the Company mc!udrng
'preparatlon and mamtenance af all accounting and cther relevant supportmg rec:ords and documents
ation to fhe : . _ stz ik

internal contro!s retevant fo ‘the prepara ] a:_d,'pre'sentatron of the - Undertak ﬂg ‘and applyrng
appropriate basis of preparattun, and makrng esllmates that are réasonable in the.circumistances.,

4. The management iS also responssbte for ensunng that the Company aomplles w:lh all the reqmrernants

of SEBI Circular and the Act in relation to the:Scheme and for providing ‘ali relevant infofmation to the
SEBI, the BSE Limited (the BSE’) and the National Stock: Exchange of India: Limited (‘the NSE").

Auditor's Responsibility

. Pursuant to the requirements of the SEBI Circular, it Is our responsibility to express @ reasonable
assurance, in the-form of an opinion, based on our examination of the Scheme as to whether the
requirements of paragraph I{AX9)a)and I(A)(Q)(b) of Annexure | of the SEBI Circutar are applicable to
the Scheme.
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Raymond Limited
Independent suditor's certificate on non-applicability of paragraph 1{A)(9)(a) and I{A){9}{k) of Annexure | of Gircular No.
CFD{DILSIGIRJZM?IZ"f dated 10 March 2017 issued ‘by the Sécurities and Exchange Board of India (‘SEB! }

. We conducted our examination of the'Undertaking in accordance with the Guidance Note on Reparts

or Certificates for Special Purposes (Rewsed 2018) (‘the Guidance Note’) issued by the Institute of
Chartered Accountants of India (the '[CAF). The Guidance Note requires that we comply with the ethical
requirements of tha Code of Ethics issued by the ICAI.

. We. have complled wilh the relevar t appl:cab!e requirements of the’ ‘Standard on’ Quaiaty Control {(SQC)

rform -Audits: and Reviews of Historical Finanéial Informatioti, and

1, Quality’ Control for Firms tha )
Other Assurance and Related Semces Engagements 1ssued by ICAL

Op:nion

. Based on our exammation cf the Scheme and according to the mformat(nn and explanatcons provided

to 'us, ‘along with’ the r_‘epresentatlons provided ‘to us by . the’ management in_our opinion, the

_ requlrements of paragrap (A)(9)(a) and [{A)9)(b) of Annexure l'of the SEBI Circular are not apphcable

to'the Scheme for the reas ns'stated In thé Undertaking.

Res_tri_c_tmn:.On Q;stribut ”n or. Use

___'lely'fto asslst you. in ‘meeting your: responsibllitles In: re!atmn_to your
nents.of the- provisions of the SEL Clrcuiar. ,Qur oblugaticns ine

any. other role ‘we may have as statutory audntors ‘of the “Company or otherwise. | _
certificate,.nor anything said or done in.the course of ar. pohnec’non with the serwces that
subjectofth!s camﬂcate willex _nd anyduly of care We may have In _u:‘ capamty as statutory udlturs
,ofthe Company T ' - R

The certifi cate Js addressed. to ‘and ‘provided to the Board: of: Directors:of the Company solely for the_
purpose of enab!mg them't q'omply with the requirements of the SEBI Circular which require them to
submlt the cemficate by ihe S atutory audalors along with the accompan’ '

'SEBI, the BSE and the' NSE
and should ot be
our prior written

For Walker Chandiok & Co LLP
Chartered. Accountard:s o
Firm Reglstratlon No 001076NIN500013

Adi P, Sethfia

Parner = -

Membership No. 108840

EJDIN No:19108840AAAAGBG226

Place: Mumbai
Date: 06 December 2019
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Undertaking in relation to non-applicability of paragraph (AN9)a) anid KA)(9)(b) of Annexure | of
Circular No. CFD/DIL3ICIR/Z017/21 dated 10 March 2017 issued by the Securifies and Exchange
Board of India {'8EBI Circular’) to the. Gomposite Scheme of Arrangement’ ‘between Raymond
Limited, Raymond Lifestyle Limited, Raymond Apparel Limited and Scissors Engineering Products
Limited andl their respective shareholders (‘the Schaine')

This is in connection with the Composite Scheme of Arrangement between Raymond Limited, a public
listed company Incorporated under Gompanies Act, 1913 (the Demerged Company’ or ‘the Transferae
Company’ or ‘RLY), Raymond:Lifestyle Limited, an unlisted public company incorporated under Companias
Act, 2013 (the Act) as a whally-owned subsidiary of the Demerged Company ({'the Resulting Company’,
i.e. the Proposed New Company), Raymond Apparel Limited, an unlisted public company incorporated
under fhe Compahies Act, 1956 and ‘a wholly owned subsidiary of the Transferee Company (the
Transferor Company 1' or ‘RAL") and Scigsors Engineering Prodiicts Limited, d@n:unlistéd public company
incorporated under Companies Att, 1956 and a wholly éwned subsidiary of the Transferee Company (‘the
Transferor Company 2 or ‘SEPL") and thelr respsctive shareholders undear Seclions 230 to 232 and other
applicable provisions of the: Act and pursuant to paragraph (N(A)9)(a) of the SEBI Circular and subsequent
modifications thereof, whereln It Is mandated for listed companies to ensure that the scheme submitted
with the Hon'bie National Compahy Law Tribunal {‘Tribunal’), for sanction, provides for vofing by public
shareholders through e-voting, after disclosure of all material facts in the explarifory statement sent to the

shareholders in- refation fo such resalution. .

The Demerged ‘Company hereby undertakes that the requirements stated at paragraph [(A)(9)(a) and
I{A)9)({b) of the SEBI Circular is not applicable tothe Scheme for the following reasans:

1) Para. (INANINBYD) : o ‘ o _
Where additional shares have bean aliafted to Promoler 7 Promdgter Group, Related Parties of
Promoter / Promoter Group, Associates of Promoter / Promoler Group, Subsidiary/(s) of Promoter /
Promoter Group of the tisted entity

The Scheme does not envisage any allotrient of additional shares to promoter/promater group,
refated parties of promoterfpromoter group, associates of promioter/promoter group, subsldiary{s)
of promoter/promater group of the Demerged Company.

Fact pattern upon the Schems coming into.effect:

i. Issue of shares by the Resulting Company to the existing members of the Demerged
Company. '

Resulting Company- shall issue and. allot equity shares on a proportiohate basis fo each
member of the Demerged Company or to their respective heirs, executors, administrators or
other lagal representatives or the successars-in-litle, as the case may be, whose names
appéear in the Register of Meitibets as on the Record Date as per the share entillement ratio
enshrined in Clause 24 of the Scheme i&, 1 fully paid Lp equity share of Rs.10 sach of the
Resulting Company for every 1 fully pald up equity share:of Rs. 10 each of the Demerged
Company and 1 fully paid up equity share of Rs. 10 each of the Resulting Company for évery
1 fully pald up 0.01% compulserlly. convertible preference share: of Rs. 10 each of the
Demerged Company. Such shares of the Deirierged Company would also include the eqilty
shares of Rs.10 each and 0.01% compulsorily convertible preference shares of Rs. 10 each,
proposed to be issued on. a preferential basis, as approvad by the board of directors of the
Demerged Company at their meeting held on 7 November 2019, and by the members of the
Demerged Company at their meeling held on 2 Decembet 2019 (the proposed prefereritial
issue'). )
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Continuatlo shoet....

i, Canceliation of the equity shares held by the Demerged Gompany in the Resulling Comgany

Upon the Scheme becoming effective and upon the -allotment of equity shares by the
Resulting Company in accordance with provisions of Clause 24 of e Scheme, the existing
paid up equity share capital of the Restlting Company held by the Demerged-Conmpany as
on Effective Date shall stand cancelléd without any further act or deed Immediately and
without -any consideration and accordingly, the paid up sharg capital of the Rasulting
Company shall stand reduced to the extent of face value of such equity shares cancelled,

This-will ensure that the shareholding pattern of the Resulting Company is identical and a
mifror image of e sharsholding of the Demeiged Company as at the Record Date
mentioned in (i) above,

Accordingly, it is evident from the above that all Members of the Demerged Company would
get equity shares:in the Resulting. Company in proportion to their.entittement as por the share
entitfement ratio enshrined in the Scheine and there would nat be any aflotment of additiorial
shares as per this scheme fo promotarfpromoter group, related parties of promoter/promoter
group, assdciates-of promoter/promster group, subsidiary(s) of promoter/promoter group of
the Demerged Company. :

. Amaloamation of Transferor Company 1 and Transferor Company 2 with Transferee
Company .

Upon the Schere betoming effactive, with effect frof tHe Appolnfed Date, the. entire
business arid underfaking. of the Transferor Gompany 1 and Transferor Company 2, shall,
under the. provisions-of Sections 230 to 232 and other applicable provisions, if any, of the
Act, and pursuant to. the -orders :of the Tribunal or other appropriate authority, if any,
sanctioning the-Scheme, without any further act, deed, matter or thing, stand transferred to
and vesled in andfor deemed to-be transferred to and vested in the Treinsferee Company so
as lo become the properties and fiabiliies of the Transferee Company in accordance with the
provisions of Seclion 2(1B) of the Income Tax Act, 1961, No shares would bs issued by the
Transferee Company upon ‘amalgamation of Transferor Company 1 and Transferor
Company 2 into Itself, on accaunt of the Transferor Company 1 and Transferor Gompany 2
being wholly owned subsidiaries: of the Transferee:Company.

2) Para (A} 9){b)(ii}
Where the Scheme of Arrangement -involves the listed enfily and any. otfier enfity involving
Promoter / Promoler Group, Related Parlies of Promoter /' Promoter Group; Associates of
Promoter / Prorioteér Group, Subsidiary/{s} of Promofer/ Promoter Group.

The Scheme envisages amalgamation of the Transferor Company 1 and Transferor Company 2
inta the Transferee Gonpany, demerger of the Lifestyle Business Undertaking (a3 defined in the
Scheme) of the Demerged Company into Resulling Company and canceliation of the equity shares
heid by the Demerged Gompany in Resulting Company {as mentioned above). Thus, the Scheme
does not involve -any other entity involving promoter/promoter group, relaled parties of
promoter/promater . group, @ssociates .of  promofer/promoter group, subsidiary(s) of
promoter/promoter group of the Demeérged Company. .

Fact pattern upon the Scheme coming Into éffect:

i. Rasulting Company Is Incorporated as a wholly owned subsidiary of Demerged Company
and therefore, Resulting Company is not part of the promotér/promoter group, rélated partieés
of promoter/promoler group, assoclatés of promater/promoter group, subsidiary(s) of
promotet/promioter group of the Demerged Company as the relationship is only through the
Demerged Company, by virlie of it being a wholly owned subsidiary.

il. As mentioned In paragraph 1 above, upon the Scheme becoming effective, with effect from
the Appointed Date, the entiie business and undertaking of Transferor Company 1 and
Transferor Company 2, shall, under the provisions of Sections 230 to 232 and oiher
applicable provisions, if any, of the Act, and pursuant to the orders of the Tribunal or other
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Continuation sheet.....

appropriate authority, if any, sanctioning the Scheme, without any further act, deed, matter or
thing, stand transferred to 'and vested in andfor deemed to be transferred to and vested in
the Transferee Campany. s0 as to becoma the properties and liabliities of the Transferee
Company in accordance with the provisions of Section 2(18) of the Income Tax Act, 1951
and since Transferar Company 1 and Transferar Company 2 are wholly owned subsidiaiies
of the Transferee Company, the Scheme does not involve any other entity invoiving
promoter/promoter group, related parties of promoter/piomoter group, associates of
promoter/pramoter group, subsidiary(s) of promioter/promater group of the Demerged
Company as the relationship .is only through the Demerged Company, by virtue of thege
:being wholly owned subsidiaries.

3) Para (y(A)(9)(b)iiii |
Wiiere the parent listed enlity has acquired, elther directly or indirectly, the equily shares of the
subsidiary from.any of tfie shareholders of the subsidiary who may be Promoter/ Promotar Group,
Related Parifes: of Promoter / Promoter Group, Associates of Piomoter 7 Promoter Group,
Subsidiary/(s) of Promoter / Promoter Group of the parent listed enfity, and if that subsidiary is
heing merged with the parent listed antity- under the Sclieme.

i. Demerged Company has not acquired, either directly or itidirectly, tha equity shares of
Resulting Company from any shareholders of Resulting- Company, who may be promoter /
promoter group, related parties of promoter / promoter group, associates of prometer /
promater group, subsidiary/(s) of promoter / promater group of the Démerged Company as
Redulting Company is indorporated as a wholly. owned subsidiary of the Demerged
Company. '

it. Transferee Cothpany has not acquired, either direclly or indirectly, any equity shares of
Transferer Company 1 from any shareholders of Transferar Company 1, who may be
pramoter/fpfomoler group, related parties of promofer/promoter grolp, assogiafes of
prowioter/promoter group, subsidiary(s) of pramater/prometer graup of Transferee Company,
as the Transferor Company 1-is a wholly owned subisldiary of the Transferee Company.

li.  Transferee Company tias not acquired, either directly- or indirectly, any equity- shares of
Transferer Company 2 from aay’ shareholders of Transferor Company 2, who may be
promoter/promoter group, Telated parties of promoterpromoter graup, associafes of
promoteripromater group, subsidiary(s) of promotérfpromoter group of Transferee Company,
as the Transferor Company 2 is'a wholly owned subsidiary of the Transferee Company:

4) Para (I{A)9)b)iv) . : . -
Where the scheme imvolving merger of-an- unlisted entily results in reduction in the vafing share of
pre-scheme public shareholders of listed éntily in-the fransferee / resuiling company by more than
5% of the total capital of the merged éntity

I As mentioned in paragraph 1(il}} ahove, upon the Schems becoming effective, with sfiect
from the Appointed Date, the entire busineas and undertaking of the Transferor Company 1
and Transferor ‘Company 2, shall, under the provisions of Sections 230 f¢ 232 and ather
applicable provisions, if any, of the Act; and pursuant 1o the orders of the Tribunat or other
appropriate autharity, if any, sanclioning the Scheme, without any further act, deed, matter or
thing, stand transferred to and vested in and/or deemed to be transferred to and vesied in
the Transferee Cofpany $o as'to' become the properties and liabilities of the Transferee
Gompany In accordance With. the provisions of Section 2(1B) of the Inceme Tax Act, 1861,
Since the Trahsferor Company 1 and Transferor Company 2 are wholly ownied subsidiaries
of the Transferee Company, the amalgamation will not result in reduction in the voting share
of pre-scheme public shareholders of Transferee Company in the Transferee Company by
more than §% of the total capital of the merged entity:

8) Para IMAJ(9)(b)(v) | _
Where the scheme involves transfer of whole or substantially the whole of the undertaking of the
fisted entity-and the considerdtion for such transfer is nol irvthe form of listed equity shares




Continuation shest....

The Scheme envisages demerger of the Lifestyle Business Undertaking (as defined In the
Scherne) of the Démerged Company into Resuling Company which consiitutes substantially the
whole of the undertaking of the Demergad Gompany as per SEBI Circular.

i. Resulting Company shall issue and allot equity shares on a proportionate basis to each
member of the Demerged Company or to thelr respective heirs, execulors, admigistrators or
other legal representatives of the successors-in-title, as the case may be, whose names
appear. In the.Register of Members as on the Record.Date as per the.share entitlement ratio
enshririéd in Clause 24 of the Schieme i.e. 1 fully paid up edqulty share of Rs, 10 each of the
Resulling: Gompany for-every 1 fully pald up equity share of Rs.10 each of the Demetged
Camipany held by its member and 1 fully paid up equity' share of Rs.10 each of Resulting
Company for avéry 1 fully pajd up 0.01% conipulgorily. convertible preference share of Rs. 10
gach of Démerged Company [including the proposed preferential Issue referred to in
paragraph (0] Resulliig Comipany shall apply for listing 'of all its equity shares on BSE
Limited and National Stock Exchange of India Limited (‘stock exchanges') in térms of and in
comipiance of SEBI Cireular and other relavant provisions under applicable laws, The equity
shares allotted by Resulting Company in terms of Glause 24 of the Scheme, shall remain
frozen i the depository system fill listing/ trading permission_is' given by the stock
exchanges. Further, there ‘shall be: o change.in the sharehiglding pattern. of Resufting
Company betweeti the Racord Date and the listing of its-equity sharas which may affect the
status ‘of approval of the ‘stock exchanges. Accordingly, thé Scheme involves transfer of
substantially the whole of the undertaking of the Demerged Company and the consideration
for such fransfer is not considered to be in the form of unlisted equity shares,

Forand on behalf of the Board of Directors

Alpesh Daial
Authorised Signatory

Place: Mumbai
Date: December 06, 2018
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