ARVIND FASHIONS LIMITED

A MEMBER OF THE LALBHAI GROUP

Corporate Office: Du Parc Trinity, 8th Floor, 17, M.G. Road, Bengaluru - 560 001
Tel : 91-80-4155 0601, Fax : 91-80-4155 0651
Website : http://www.arvind-fashions.com

To,

National Stock Exchange of India Limited,

5t Floor, Exchange Plaza, Bandra Kurla Complex,
Bandra East, Mumbai -400 051

Kind attention: Mr. Avishkar Naik/Ms. Raksha Jain

Dear Sir/Madam,
Sub: Clarification on Price Movement

This is with reference to your letter no. NSE/CM/Surveillance/8101 and mail dated March 25,
2019, regarding clarification on Spurt in Price.

Arvind Limited demerged its fashion and engineering businesses into two independent listed
companies by way of a scheme of arrangement that was approved by the NCLT. Shareholders of
Arvind Limited received 1 share of Arvind Fashions Limited for every 5 shares held in Arvind
Limited and 1 share of The Anup Engineering Limited for every 27 shares held in Arvind Limited.

Arvind Limited traded as a combined entity till November 27, 2018, and started trading on an
ex basis from November 28, 2018. The Anup Engineering Limited listed on March 01, 2019, while
Arvind Fashions Limited listed on March 08, 2019.

Arvind Fashions Limited listed on the stock exchanges after a price discovery session, in
accordance with SEBI Circular No CIR/MRD/DP/01/2012 and CIR/MRD/DP/02/2012 dated January
20, 2012. In our understanding, the exchanges took the price of Arvind Limited as the base price
and seem to have imposed price limits during the session, which led to the session ending without
a proper discovery of price. There were buyers for lacs of shares of the company at a price of
Rs 591 and a total of only 660 shares traded across both the exchanges at the end of the price
discovery session on March 08, 2019. This has led to a peculiar situation where the stock listed
way below the fair value of Rs. 1,329.40/- per share as per valuation report submitted and also
available on the website of the company and with the stock exchanges.

In this regard we had sent mails to both the stock exchanges on March 08, 2019, to consider this
matter and suggest a solution. However we have not received any communications from the
Stock Exchanges, on our request for a solution, hence the Company share price has significantly
increased by continuously hitting the upper circuit on both the Exchanges from the day it got
listed on the exchanges.

Apart from the aforesaid explanation on price discovery of the Company, there is no information
/announcement (including impending announcement) which in our opinion may have a bearing
on the price behaviour in the scrip.

Yours faithfully, —
For, Arvind Fashifc’;ﬁ' himifed .
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Enclosures: Mails Sent to Exchanges.

Arvinp

Regd Office : Main Building, Arvind Limited Premises, Naroda Road, Ahmedabad-380 025
CIN: U52399GJ2016PLC085595
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Trading of equity share of Arvind Fashions (For attention of Mr. Shah)
1 message

Vijaykumar BS <vijaykumar.bs@arvindbrands.com> Fri, Mar 8, 2019 at 2:52 PM
To: msm@nse.co.in
Cc: jayesh.shah@arvind.in, jagdish.dalal@arvind.in, pankaj@mettacapital.in, sachin.chandiwal@yessecuritiesltd.in, mukesh.garg@yessecuritiesltd.in, rv.bhimani@arvind.in, akshay.dodiya@arvind.in

Dear Sir,

Thank you for the approval for listing of Arvind Fashions on your exchange. This marks a new beginning for the company and we look forward to your continued support as
we continue with our listed life.

Here, we wanted to get your guidance on a peculiar situation that has arisen from the price discovery as the company listed for trading today.

We have received calls and mails from shareholders and investors who were unable to put in orders in the price discovery session. It appears that there was a base price
and circuit or limit price that was imposed which led to the price being discovered at Rs. 590.95 with volume of just 602 shares. Shareholders were unable to out orders
above this price and as a result, the stock is on upper circuit with buyers for 66 lac shares and volume of only 23,000 shares.

This is way below the fair value of Rs. 1,329.40 per share as per valuation report submitted and also available on the website of the company and the stock exchange.

We request you to consider the above and suggest a solution so that large section of shareholders and investors do not suffer any losses in the valuation.

Thanks & regards
Vijay Kumar B S
Company Secretary

Contact: 9620655183

https://mail.google.com/mail/u/0?ik=2cfe40fbfO&view=pt&search=all&permthid=thread-a%3Ammiai-r-2691812491100974328%7Cmsg-f%3A1627... 1/1
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Trading of equity share of Arvind Fashions (For attention of Ms. Usha Sharma and Mr. Rajesh Saraf)
1 message

Vijaykumar BS <vijaykumar.bs@arvindbrands.com> Fri, Mar 8, 2019 at 2:53 PM
To: usha.sharma@bseindia.com, rajesh.saraf@bseindia.com
Cc: Nehal.vora@bseindia.com, jayesh.shah@arvind.in, jagdish.dalal@arvind.in, pankaj@mettacapital.in, sachin.chandiwal@yessecuritiesltd.in, mukesh.garg@yessecuritiesltd.in, rv.bhimani@arvind.in,
akshay.dodiya@arvind.in

Dear Sir,

Thank you for the approval for listing of Arvind Fashions on your exchange. This marks a new beginning for the company and we look forward to your continued support as
we continue with our listed life.

Here, we wanted to get your guidance on a peculiar situation that has arisen from the price discovery as the company listed for trading today.

We have received calls and mails from shareholders and investors who were unable to put in orders in the price discovery session. It appears that there was a base price
and circuit or limit price that was imposed which led to the price being discovered at Rs. 591.75 with volume of just 58 shares. Shareholders were unable to out orders
above this price and as a result, the stock is on upper circuit with buyers for 28 lac shares and volume of only 10,000 shares.

This is way below the fair value of Rs. 1,329.40 per share as per valuation report submitted and also available on the website of the company and the stock exchange.

We request you to consider the above and suggest a solution so that large section of shareholders and investors do not suffer any losses in the valuation.

Thanks & regards
Vijay Kumar B S
Company Secretary

Contact: 9620655183

https://mail.google.com/mail/u/0?ik=2cfe40fbfO&view=pt&search=all&permthid=thread-a%3Ammiai-r7142003376189314097%7Cmsg-f%3A16274... 1/1
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