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Independent Auditors Report

To the Board of Directors of Vedant Fashions Limited
Report on the audit of the Annual Financial Results

We have audited the accompanying annual financial results of Vedant Fashions Limited (hereinafter
referred to as the “Company") for the year ended 31 March 2025, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

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

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

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive loss and other financial information for the year ended
31 March 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act"). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Annual Financial Results section of our report. We are
independent of the Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India 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, is sufficient and appropriate to provide a basis for our opinion on the annual
financial results.

Management’s and Board of Directors’ Responsibilities for the Annual Financial Results

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

The Company’'s Management and the Board of Directors are responsible for the preparation and
presentation of these annual financial results that give a true and fair view of the net profit/ loss and other
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Act 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 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 annual
financial results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B SR & Co. LLP (a \ ool
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Independent Auditor’s Report (Continued)
Vedant Fashions Limited

In preparing the annual financial results, the Management and 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 responsible for overseeing the Company’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the annual 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 annual 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 annual 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 through a separate report on the complete set of financial statements 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 in the annual financial results made by the Management and Board
of Directors.

— Conclude on the appropriateness of the Management’s and 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
appropriateness of this assumption. 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 annual 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, sti’ucture and content of the annual financial results, including the
disclosures, and whether the annual financial results represent the underlying transactions and events
in a manner that achieves fair presentation.

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 Matter

{ G/
a.  The annual financial results include the results for the quarter ended 31 Iyiarc’ 025
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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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

S@mwt N\O‘W@Q'

Seema Mohnot

20 AcCY Partner
Kolkata Membership No.: 060715
06 May 2025 UDIN:25060715BMNVMY 5400
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Vedant Fashions Limited
CIN : L51311WB2002PLC094677

Balance Sheet as at March 31, 2025

(All amounts are in INR Million, unless otherwise stated)

Regd. Office: Paridhan Garment Park, 19, Canal South Road, SDF-1, 4th Floor, A501-A502, Kolkata - 700015, West Bengal, India

Particulars As at March 31, 2025 As at March 31, 2024
(Audited) (Audited)
ASSETS
Non-current assets
(a) Property, plant and equipment 662.80 697.58
(b) Right of use assets 4,550.15 4,267.10
(c) Capital work in progress - B
(d) Goodwill 157.11 157.11
(e) Other intangible assets 1,508.86 1,512.45
(f) Intangible assets under development 0.62 0.62
(g) Financial assets
(i) Investments 3,420.88 3,549.28
(ii) Other financial assets 941.38 818.09
(h) Non- current tax assets (net) 58.21 60.30
(i) Other non-current assets 102.32 102.97
Total non-current assets 11,402.33 11,165.50
Current assets
(a) Inventories 2,019.67 1,386.30
(b) Financial assets
(i) Investments 7,088.31 6,042.93
(i) Trade receivables 6,186.12 5,645.21
(iii) Cash and cash equivalents 17211 216.97
(iv) Bank Balances other than (iii) above 0.19 0.13
(v) Other financial assets 51.10 118.62
(c) Other current assets 545.92 507.41
Total current assets 16,063.42 13,917.57
[Total Assets 27,465.75 25,083.07
EQUITY AND LIABILITIES
Equity
(a) Equity share capital (Refer Note 2) 242,94 242.87
(b) Other equity 17,620.16 15,775.93
|Total Equity 17,863.10 16,018.80
Liabilities
Non-current Liabilities
(a) Financial liabilities
(i) Lease liabilities 3,411.88 3,266.49
(ii) Deposits 1,320.41 1,225.37
(b) Provisions 56.00 45.73
(c) Deferred tax liabilities (net) 262.31 214.39
(d) Other non-current liabilities 548.57 583.78
Total non-current liabilities 5,599.17 5335.76
Current Liabilities
(a) Financial liabilities
(i) Lease liabilities 1,417.06 1,177.70
(ii) Trade payables
- total outstanding dues of micro enterprises and small enterprises 246.53 307.05
- total outstanding dues of creditors other than micro enterprises and small enterprises 776.89 583.74
(iii) Other financial liabilities 221.23 289.06
(b) Other current liabilities 1,271.92 1,304.06
(c) Provisions 3.24 3.42
(d) Current tax liabilities (net) 66.61 63.48
Total current liabilities 4,003.48 3,728.51
Total liabilities 9,602.65 9,064.27
Total equity and liabilities 27,465.75 25,083.07




Vedant Fashions Limited

®
CIN: L51311WB2002PLC094677
Regd. Office: Paridhan Garment Park, 19, Canal South Road, SDF-1, 4th Floor, A501-A502, Kolkata - 700015, West Bengal, India
Statement of Profit and Loss for the quarter and year ended March 31, 2025
(All amounts are in INR Million, unless otherwise stated)
Particulars Three months ended Year ended
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
(Refer Note 6) (Refer Note 6)
Income:
I |Revenue from operations 3,674.36 5,112.80 3,631.57 13,864.83 13,675.32
II |Other income 220.57 223.94 241.08 851.57 696.71
III |Total income (I +1II) 3,894.93 5.336.74 3,872.65 14,716.40 14,372.03
IV |Expenses:
(a) |Cost of materials consumed
- Raw materials 450.12 453.96 37817 1,584.84 1,292.09
- Accessories & packing materials 49.32 56.31 43.81 177.74 156.97
(b) |Purchases of stock-in-trade 732.50 1,026.71 648.96 2,552.49 2,057.12
(c) |Changes in inventories of finished goods, stock-in-trade and work-in-progress (261.52) (104.13) (70.97) (623.94) 285.95
(d) |Employee benefits expense 153.47 153.79 133.75 597.99 567.78
(e) |Finance costs 136.23 139.45 132.18 552.08 445.00
(f) |Depreciation and amortisation expense 394.62 391.26 380.60 1,530.61 1,348.54
(g) [Other expenses 893.16 1,104.26 747.00 3,149.63 2,734.52
Total exp (Iv) 2,547.90 3,221.61 2,393.50 9,521.44 8,887.97
V |Profit before tax (III-IV) 1,347.03 2,115.13 1,479.15 5,194.96 5,484.06
VI [Tax expense:
Current tax 332.69 530.39 348.96 1,260.98 1,318.40
Deferred tax 3.29 4.99 (27.74) 49.26 23.94
Total Tax expense (VI) 335.98 535.38 321.22 1,310.24 1,342.34
VII |Profit for the period/year (V-VI) 1,011.05 1,579.75 1,157.93 3,884.72 4,141.72
VIII [Other Comprehensive income/(loss)
(i)|Item that will not be reclassified to profit or loss
(a) Re-measurement gains/ (loss) on defined benefit obligations 0.93 (1.29) (6.05) (2.95) (5.16)
(b) Income tax effect on above (0.24) 0.33 1.51 0.74 1.29
(ii)| Item that will be reclassified to profit or loss
(a) Fair value changes in debt instruments through other comprehensive income 2255 (47.94) (27.53) (2.37) 7.34
(b) Income tax effect on above (5.67) 12.06 6.93 0.60 (1.85)
Other comgmhensive income/(loss) for the period/year, net of tax 17.57 (36.84) (25.14) (3.98) 1.62
IX |Total comprehensive income for the period/year 1,028.62 1,542.91 1,132.79 3,880.74 4,143.34
Paid-up equity share capital (face value of INR 1 each)(Refer Note 2) 242,94 24292 242,87 242,94 242,87
Other Equity - - - 17,620.16 15,775.93
X |Earnings per equity share (EPS) (face value of share of INR 1 each)*
Basic (in INR per share) 4.77 15.99 17.06
4.75 15.98 17.04

Di.lulgl (in INR per sh_@'re)

* EPS is not annualized for the quarter ended March 31, 2025, December 31, 2024 and March 31, 2024.




Vedant Fashions Limited
CIN : L51311WB2002PLC094677

Regd. Office: Paridhan Garment Park, 19, Canal South Road, SDF-1, 4th Floor. A501-A502, Kolkata - 700015, West Bengal, India
Statement of Cash Flows for the year ended March 31, 2025

(All amounts are in INR Million, unless ofherwise stated)

For the Year Ended
Particulars March 31, 2025 March 31, 2024
(Audited) (Audited)

A. Cash Flows from jvif

||IProfit before tax 5,194.96 5,484.06
|Adjustments for:

- Depreciation and amortisation expenses 1,530.61 1348.54
- Profit on sale of property, plant and equipment (net) (1.35) (0.35))
- Interest income (263.66) (135.43)|
- Profit on sale of investments (net) (151.35) (181.93)|
- Gain on fair valuation of investments carried at FVTPL (398.97) (316.90)|
|- Loss allowances on financial assets 7.27 7.61
- Bad debts/advances written off 5.96 1.62
- Liabilities/provisions no longer required written back (17.76) (25.67)
- Unrealised net gain on foreign currency transactions and translations (0.46) (0.26)
- Equity settled share-based payments 5.59 30.66
- Gain on termination of lease arrangements (6.47) (7.55)]
- Interest expense on lease liabilities 433.22 33547
- Interest expense on others 0.20 227
- Interest expense on financial liabilities measured at amortised cost 118.66 107.26
- Other miscellaneous income - (19.76)
(Operating profit before working capital changes 6,456.45 6,629.64
(Movement in working capital:
Increase in financial assets (28.08) (74.77))
Increase in other assets (96.88) (128.70)
Increase in trade receivables (553.00) (919.73)|
(Increase)/ Decrease in inventories (633.37) 350.16
Increase in provisions 7.13 6.32
Increase in trade payables 147.48 57.63)
(Decrease)/ Increase in other financial and non financial liabilities (157.96) 211.16)
(Cash generated from operating activities 5,141.77 6,131.69
Income tax paid (net of refund) (1,255.76) (1,300.90)
Net cash generated from operating activities (A) 3,886.01 4,830.79
B. h Flow: m Investing Activi

|Acquisition of property, plant and equipments, capital work in progress & intangible assets (including capital advances) (31.15) (40.22)
Proceeds from sale of property, plant and equipments (including advance received) 2431 5291
Interest received 256.25 38.10
 Acquisition of investments (18,730.96) (18,051.99),
Proceeds from sale of investments 18,322.72 16,903.33
Proceeds from maturity of bank deposits - 2.63]
Net cash flow used in investing activities (B) (158.83) (1,095.24]
|C. Cash Flows from Financing Activities

|Principal payment of lease liabilities (1,295.77) (1,124.82)
Interest paid on lease liabilities (433.22) (33547)
Interest paid other than interest on lease liabilities (1.09) (1.82),
Proceeds from excercise of shares options 261 31.06
Dividend Paid (2,064.57) (2,184.98)
Net cash used in financing activities © 3,772.04) (3,616.03)
Net Increase in Cash and Cash Equivalents (A+B+C) (44.86) 119.52
Cash and Cash Equivalents at the beginning of the year 216.97 97.45|
Cash and Cash Equivalents at the end of the year 17211 216.97

Particulars March 31, 205 March 31, 2024
(Audited) (Audited)

Components of Cash & Cash Equivalents

Balance with Banks 171.23 216.29,
Cash on hand 0.88 0.68
Cash and Cash Equivalents as at the end of the year 172.11 hﬁ

1. The figures in parenthesis indicates outflow.
2. The above statement of cash flows has been prepared under the 'Indirect method' as set out in Ind AS 7, "Statement of cash flow".




Notes :-

In terms of Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements) Regulati 2015, this of Audited Financials Results of the Company for the quarter and year ended March 31, 2025
have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on May 06, 2025.

During the year ended March 31, 2025, 74,146 equity shares were issued to employee's of the Company against stock options exercised by them.

The Board of Directors of the Company, at its meeting held on May 06, 2025 recommended final dividend of INR 8.00 per equity share (par value of INR 1 each) in accordance with section 123 of the Act to the
extent it applies to declaration of dividend. This payment is subject to approval of shareholders at the ensuing Annual General Meeting (AGM) of the Company.

The Company has only one reportable segment - "Branded Fashion apparel and accessories”.

The Board of Directors of the Company and Manyavar Creations Private Limited, wholly owned subsidary of the Company, at their respective meetings held on Janaury 25, 2024 had approved the Scheme of
Amalgamation of Manyavar Creations Private Limited with the Company under Section 230 to 232 of the Company Act 2013 read with the Companies (Compromises, Ar and Amal, ions) Rules,

2016. The Scheme of Amalgamation was approved by the National Company Law Tribunal (NCLT) vide its orders dated November 11, 2024 ('the Scheme') with resrospective appointed date Apnl 01, 2024.

Accordingly, the ¢ ponding s for the quarters ended March 31, 2024 and year ended March 31, 2024 have been restated by the Company after recognising the effect of the scheme as per the applicable
accounting standard.

The amalgamation has been accounted in accordance with Appendix C of Ind AS 103 - 'Business Combinations' as common control transaction using the pooling of interest method. Accordingly, all the assets,

liabilities and reserve of Manyavar Creations Private Limited as on April 01, 2024 were transferred to the Company at the book values appearing in the Consolidated books of the Company immediately before
the amalgamation and the value of Investment was cancelled.

The effect of amalgamation on the amount of the standalone revenue and profit and loss published in previous periods are as shown below :

Three months ended Year
. March 31, 2024 (Unaudited) ended
. March 31, 2024
(Audited)

Revenue from operations

As published in previous quarters 3,622.72 13,648.88

As restated for the effect of merger 3,631.57 13,675.32
Profit before tax

As published in previous quarters 1,474.79 5,484.16

As restated for the effect of merger 1,479.15 5,484.06
Profit after tax

As published in previous quarters 1,155.81 4,145.74

As restated for the effect of merger 1,157.93 4,141.72

The figures for the three month ended March 31, 2025 and March 31, 2024 are the balancing figure between audited figures in respect of full financial year and the year to date published figures upto nine month
ended December 31, 2024 and December 31, 2023 respectively, which were subjected to limited review.

Place: Kolkata

Date: May 06, 2025 Ravi Modi

Chairman and Managing Directc
DIN : 00361853




