
























UNAUDITED CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSElS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2023 

, In Crore 

I auarter ended Six months ended Year ended 

Sr. I September 30, June 30, September 30, September 30, September 30, March 31, 

Particulars 2023 2023 2022 2023 2022 2023 
No. 

(Unaudited} (Unaudited} (Unaudited} (Unaudited} (Unaudited) (Audited} 

I Segment revenue 
Madura Fashion & Lifestyle 2,275.94 2,220.92 2,108.56 4,496.86 4,018.92 8,640.30 

Pantaloons 1 021.50 1 029.74 1093.74 2 051.24 2 112.77 4 069.30 

Total segment rtvenul! 3,297.44 3,250.66 3,202.30 6,548.10 6,131.69 12,709.60 
Less: lnter-seament revenue 71.00 5-4.60 127.69 12S.6-0 182.32 291.70 
Revenue from ooeratlons 3.226.44 3196.06 3.074.61 6A22.50 5 949.37 12A17.90 

II S~ment results [Profit/ (loss) before finance costs and tax] 
Madura Fashion & Lifestyle 56.86 (1.39) 78.44 55.47 206.40 257.88 
Pantaloons (48.53) (9.861 53.55 (58.39) 158.33 126.09 

Total seament results 8.33 (11.25) 131.99 (2.92} 364.73 383.97 
Add/lLess): lnter-seRment results 129.711 116.181 121.171 145.89) 127.001 123.lll 

Net seament results before finance costs, tax and share in Profit/ 0oss) of Joint Venture 121.3B) (27.431 110.82 148.811 337.73 360.86 

le.ss: ii Finance costs 208.36 187.31 103.58 395.67 198.00 472.36 

ii} Other unallocable expenditure/ (income) - net (1.65} (13.07) 117.24) (14.72) (19.61) (22.22) 
Add: I} Share in Profit/ (loss} of Joint Venture 10.46) 0.37 (0.69) 10.09) (0.061 6.84 

Profit/ llossl before tax 1228.55} 1201.30\ 23.79 1429.85\ 159.28 182.44\ 

Ill Sea:ment asnts As at As at As at Asal Asal Asal 
September 30, June 30, September 30, September 30, September 30, March 31, 

2023 2023 2022 2023 2022 2023 

(Unaudited) (Unaudited} (Unaudited} (Unaudited} (Unaudited} (Audited) 

Madur.1 hshlon & Lifestyle 15,401.53 11,267.01 9.196.34 15,401.53 9,196.34 10,222.00 
Pantaloons 5 456.18 5 083.69 4 763.35 5 456.18 4 763.35 5142.42 

Total seament assets 20,857.71 16,350.70 13,959.69 20,857.71 13,959.69 15,364.42 
Inter-segment eliminations (368.47} (196.44) (261.91) (368.47} (261.91} (198.6-0} 

lnve.stment in Joint Venture 73.52 73.84 68.44 73.S2 68.44 73.58 
Unallocated corcorate assets 1398.20 2 157.26 1,684.93 1 398.20 1,684.93 1,801.88 

Total assets 21960.96 1!385.36 15 451.15 21960.96 15 451.15 17 041.28 

IV Seament Habllltres Asal Asat Asal As at Asal Asal 
September 30, June 30, September 30, September 30, September 30, March 31, 

2023 2023 2022 2023 2022 2023 

fUnaudited1 fUnaudited1 IUnaudltedl IUnaudltedl fUnaudlted) IAudrtedl 
Madura Fashion & lifestyle 9,298.24 7,862.25 6,575.30 9,298.24 6,575.30 7,6-06.86 
Pantaloons 3,879.97 3 440.57 3,56-0.74 3 879.97 3,560.74 3 535.14 
Total seament liabilities 13,178.21 11,302.82 10,136.04 13,178.21 10,136.04 11,142.00 
Inter-segment eliminations (250.05} (107.71} (185.45} (250.05) (185.45) (126.06} 
Unallocated coraorate liabilities fincludina: borrow!mrs\ 5 S52,96 4 036.18 1900.14 5 S52.96 1900.14 2 679.34 

Total liabilities 18 481.12 15.231.29 11.850.73 18481.12 11.850.73 13 695.28 

Note: 
The buslnes.s of the Group is divided into two busrness segment5-Madura Fashion & Ufestyle and Pantaloons. These segments are the basis for management decision and hence the basis for reporting. 



Notes: 

Consolidated Statement of Assets and Uablllties as at September 30, 2023 

~ In Crore ---
As at Asat 

Particulars 
September 30, March 31, 

2023 2023 
(Unaudited) (Audited) 

A ASSETS 

I Non-current assets 

(a) Property, plant and equipment 1,224.51 1,009.13 

(bl Capital work-in-progress 137.33 145.68 

(c) Right-of-use assets 4,525.91 3,623.44 

(d) Investment property 3.63 3.66 

(e) Goodwill 3,365.87 2,329.70 

(f) Other intangible assets 2,360.92 1,393.46 

(g) Intangible assets under development 4.71 58.02 

(h) Financial assets 

(i) Investment in Joint Venture 73.52 73.58 

(ii) Other Investments 14.20 10.57 

(iii) Loans 0.79 1.15 

(iv) Security deposits 506.72 434.31 

(v) Other financial assets 275.34 244.86 

(i) Deferred tax assets 608.76 408.50 

U) Non-current tax assets (net) 23.59 6.42 

(k) Other non-current assets 108.56 128.75 

Total - Non-current assets 13,234.36 9,871.23 

II Current assets 
(a) Inventories 4,953.45 4,214.38 

(b) Financial assets 

(i) Current Investments 229.82 182.43 

(ii) Loans 11.50 10.04 

(iii) Security deposits 104.01 97.09 

(iv) Trade receivables 1,703.73 886.44 

(v) cash and cash equivalents 230.79 692.69 

(vi) Bank balance other than cash and cash equivalents 5.15 8.37 

(vii) Other financial assets 76.55 71.23 

(c} Other current assets 1,411.60 1,007.38 

Total • Current assets 8,726.60 7,170.05 

TOTAL· ASSETS 21,960.96 17,041.28 

B EQUITY AND LIABILITIES 

I Equity 
(a) Equ·,ty share capital 949.17 948.79 

(b) Other equity 1,990.17 2,394.50 

Equity attributable to owners of the Company 2,939.34 3,343.29 
(c) Non-controlling interest 540.50 2.71 

Total - Equity 3,479.84 3,346.00 
II Non-current liabllltles 

(a) Financial liabilities 

(i) Borrowings 2,388.09 1,507.62 

(ii) Lease liabilities 4,222.91 3,346.23 

(iii ) Deposits 258.85 253.22 

(iv) Other financial liabilities 1,310.19 1,117.09 

(b) Deferred tax liabilities 493.51 251.68 

(c} Provisions 132.38 111.73 

(d) Other non-current liabilities 21.57 20.20 

Total • Non-current llabllltles 8,827.50 6,607.77 

I Ill Current liabllltles 
(a) Financial liabilities 

(i) Borrowings 2,432.59 797.90 

{ii) Lease liabilities 1,131.18 92111 

(iii) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 300.16 120.63 

(b) Total outstanding dues of creditors other than micro enterprises and 4,231.91 3,725.49 
small enterprises 

(iv) Deposits 245.78 189.91 

(v) Other financial liabilities 285.78 497.00 
(bl Liabilities for current tax (net) 0.41 

(c) Provisions 156.91 133.30 

(d) Other current liabilities 869.31 701.76 

Total • Current llabllltles 9,653.62 7,087.51 

TOTAL· EQUITYAND7JABl[fi'IB 21,960.96 17,041.28 



2 Consolidated Statement of cash Flows for six months ended September 30, 2023 

"in Crore 

Six months Six months 
ended ended 

Particulars September 30, September 30, 
2023 2022 

{Unaudited) {Unaudited) 

I cash flows from operating activities 
Profit/ (Loss) before tax (429.8S) 159.28 
Adjustments for: 

Depreciation and amortisation expense 755.78 560.94 
Finance costs 395.67 198.00 
Gain on retirement of right-of-use assets (17.12) (14.09) 
Rent concession on lease rentals - (0.22) 
Loss on sale of property, plant and equipment 2.55 0.16 
Share-based payment to employees 15.19 13.16 
Interest income (18.31) (6.19) 

Liabilities no longer required written back (1.17) (0.26) 
Net gain on sale of current investments (20.79) (9.88) 
Net unrealised exchange (gain)/ loss 8.10 2.27 

Loss/ (gain) on financial assets/ liabilities that is designated as fair value through profit or loss (19.42) (14.31) 

Provision for doubtful debts, deposits and advances 0.30 2.43 
Share of (profit)/ loss of Joint Venture 0.09 0.06 

Operating profit before working capital changes 671.02 891.35 
Changes in working capital: 

(Increase)/ decrease in trade receivables (589.61) (368.86) 
(Increase)/ decrease in inventories (304.25) (1,293.86) 
(Increase)/ decrease in other assets (294.66) (217.87) 
Increase/ (decrease) in trade payables 416.88 1,381.62 
Increase/ (decrease) in provisions 9.67 13.77 
Increase/ (decrease) in other liabilities 64.98 80.76 
cash generated from operations (25.97) 486.91 
Income taxes refund/(paid) (net) (12.07) 5.61 

Net cash flow from operating activities (38.04) 492.52 

II Cash flows from investing activities 
Purchase of property, plant and equipment, intangible assets and capital advance (403.17) (309.73) 

Consideration paid for acquisition of subsidiaries (net of cash acquired) (1,608.52) (79.50) 
Purchase of current investments (8,824.75) (6,347.20) 
Proceeds from sale of property, plant and equipment and intangible assets 3.45 3.30 
Proceeds from sale/ maturity of current investments 8,798.15 5,988.78 
Interest received 18.30 4.40 

Net cash flow used In Investing activities (2,016.54) (739.95) 

Ill cash flows from financing activities 
Proceeds from issue of equity shares 6.04 2.34 
Proceeds from Preferential issue (net off share issue expenses) - 769.05 

Proceeds from non-current borrowings (net off charges) 1,312.45 38.98 
Proceeds/ (Investment) in treasury shares held by ESOP Trust 2.73 {10.17) 
Proceeds/ ( Repayment) from current borrowings (net) 1,448.99 94.76 
Repayment of non-current borrowings (338.64) {3.62) 
Repayment of lease liabilities (455.61) (437.48) 
Interest paid (383.28) (172.35) 

Net cash flow used in financing activities 1,592.68 281.51 
Net increase/ {decrease) in cash and cash equivalents (461.90) 34.08 

Cash and cash equivalents at the beginning of the year 692.69 118.22 

cash and cash equivalents at the end of the period 230.79 152.30 



Notes: 
1 

2 

3 

4 

s 

The above consolidated financial results have been prepared in accordance with Indian Accounting Standards as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of 

the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

The above consolidated financial results, as reviewed and recommended by the Audit Committee, have been approved by the Board of Directors at its meeting held on November 09, 2023. 

The limited review as required under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been completed 
by the Auditors of the Company and the related report is being submitted to the concerned Stock Exchanges. 

ESOP Share Allotment: Pursuant to various Employees Stock Option Schemes, following Equity Shares of Rs. 10/- each were allotted /transferred to the option grantees : 

Particulars Quarter ended September Six months ended 
30, 2023 September 30, 2023 

Allotment [Non-Trust Route] 3,33,523 3,74,195 
Allotment [by way of transfer from ESOP Trust) 8S,066 1,22,772 

Acquisition of TCNS Clothing Co. Ltd. : 

a)On May 5, 2023, the Board of Directors of the Company approved acquisition of TCNS Clothing Co. Ltd.(" TCNS"), subject to requisite regulatory approvals. 

b)On August 31, 2023, the Company completed the acquisition of 1,87,12,577 equity shares constituting 29% of the Expanded Share Capital of TCNS (as defined in the letter of offer for the 

Open Offer) pursuant to the open offer. 

c)On September 26, 2023, the Company completed the acquisition of 1,41,95,748 equity shares constituting 22% of the Expanded Share Capital of TCNS pursuant to the Share Purchase 

Agreement dated May 5, 2023 ("SPA"). 

Pursuant to the completion of the Open Offer and acquisition of shares as specified in the SPA, the Company acquired 51% of the Expanded Share Capital, thereby acquired control over 

TCNS. The Company has also become Promoter of TCNS w.e.f. September 26, 2023. 

d)The Company will now be taking steps for amalgamation of TCNS (as a going concern) with the Company under the Companies Act, 2013 read with relevant circulars and regulations of 

Securities and Exchange Board of India, and other applicable laws. Pursuant to the amalgamation, 11 full paid equity shares of" 10 each of the Company will be issued for every 6 fully paid· 

up equity shares of" 2 each held by the shareholders of TCNS (other than ABFRL) . The effectiveness of the Scheme will be subject to inter alia approval of the National Company Law 

Tribunals and filing of the approved schemes with the Registrar of Companies. 

e) Company is in the process of completing the purchase price allocation for the purpose of determining the fair values of assets and liabilities acquired pursuant to the amalgamation. As per 

Ind AS 103, Business Combinations, the Company is permitted to complete the purchase price allocation within a period of 12 months from the date of transfer of control and retrospectively 

adjust the provisional amounts of assets, liabilities and goodwill as recorded in these consolidated financial results. 

6 Acquisition of 51% stake in Styleverse Lifestyle Private Limited (SLPL) by Group: On October 20, 2023, Aditya Birla Digital Fashion Ventures Limited ("ABDFVL"), wholly owned subsidiary of 

the Company, has entered into Shareholders Agreement ("SHA") and Share Subscription Agreement ("SSA") for acquisition of S1% stake of Styleverse Lifestyle Private Limited on a fully 

diluted basis. The said transaction was subject to customary closing conditions under the SHA and SSA. ABDFVL subsequently acquired S1% stake in SLPL on October 30, 2023, thereby 

making it subsidiary of ABDFVL 

7 The consolidated financial results for the quarter ended September 30, 2023 are not comparable with previous quarters pursuant to the acquisition of subsidiary TCNS Clothing Co. Ltd. 

(" TCNS") by the Group during the quarter ended September 30, 2023. 

Place : Mumbai 
Date : November 09, 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, Kurla, Mumbai - 400 070 

CIN: U8101MH2007PLC233901 E-mail: secretarlal@abfrl.adityabirla.com 

Tel: (+91) 86529 05000 I Fax: (+91) 86529 05400 Website: www.abfrl.com 


