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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Aditya Birla Fashion and Retail Limited 
Report on the Audit of Standalone Financial Results 

Opinion 

1. We have audited the accompanying standalone annual financial results of Aditya Birla 
fashion and Retail Limited (hereinafter referred to as the "Company'') which include Lhe 
financial information of ABFRL Employee Welfare Trust for the year ended March 31, 2025 
and the standalone statement of assets and liabilities as on that date and the standalone 
statement of cash flows for the year ended on that date (the ·'standalone financial results"), 
attached herewith, ,vhich are included in the accompanying 'Statement of audited 
standalone financial results for the quarter ended and year ended March 31, 2025' (the 
"Statement") being submitted by the Company pursuant to the requirement of Regulation 
33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the 'Listing Regulations') which 
has been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given 
to us, the standalone financial results: 

(i) are presented in accordance with the requirements of Regulations 33 and 52 (read with 
Regulation 63(2)) of the Listing Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian accounting standards prescribed under Section 133 of 
the Companies Act, 2013 (the "Act") and other accounting principles generally accepted 
in India, of net loss and other comprehensive income and other financial information of 
the Company for the year ended March 31, 2025, the standalone statement of assets and 
liabilities and the standalone statement of cash flows as at and for the year ended on that 
date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Act and other applicable authoritative pronouncements issued 
by the Institute of Chartered Accountants of India ("ICAI"). Our responsibilities under 
those Standards are further described in the 'Auditor's responsibilities for the audit of the 
standalone financial results' section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the ICAI together with the ethical 
requirements that are relevant to our audit of the standalone 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. 

Price Waterhouse & Co Chartered Accountants LLP, 5th Floor, Tower 'D', The Millenia, 1 & 2 Murphy Road, Ulsoor 
Bengaluru - 560 008 
T: +91 (80) 40794188 

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership w ith LLP identity no: 
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E300009 (ICAI registration number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 
INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Aditya Birla Fashion and Retail Limited 
Report on the Standalone Financial Results 
Page2 of 4 

Emphasis of Matter 

4. 
a) We draw attention to Note 6 to the standalone financial results regarding the Scheme of 

Amalgamation (the 'Merger Scheme') of erstwhile TCNS Clothing Co. Ltd with the 
Company, as approved by the National Company Law Tribunal. The Company has 
accounted for the amalgamation as per the accounting treatment specified in the Merger 
Scheme, with effect from September 26, 2023, which is in accordance with Appendix C, 
'Business combinations of entities under common control' to Ind AS 103, 'Business 
Combinations' and accordingly, the comparative financial information for the quarter 
and year ended March 31, 2024, presented in the standalone financial results have been 
restated. 

b) We draw attention to Note 10 to the standalone financial results regarding the Scheme 
of Arrangement (the 'Demerger Scheme') of Madura Fashion and Lifestyle Business 
("MFL division') from Aditya Birla Fashion and Retail Limited (the 'Demerged 
Company') to Aditya Birla Lifestyle Brands Limited (the 'Resulting Company'), as 
approved by the National Company Law Tribunal ('NCLT') on March 27, 2025. The 
Company has accounted for the demerger in accordance with the accounting treatment 
specified in the Demerger Scheme as a 'common control' transaction whereby assets and 
liabilities have been transferred from the Demerged Company to the Resulting Company 
at book values after the NCLT approval of the Demerger Scheme. The MFL division 
qualifies as a discontinued operation as per Ind AS 105, 'Non-current Assets Held for 
Sale and Discontinued Operations' and accordingly, the figures in the Statement for the 
quarter ended December 31, 2024, quarter ended March 31, 2024 and year ended March 
31, 2024 have been restated to give effect of the Demerger Scheme. 

Our conclusion is not modified in respect of these matters specified in above paragraphs. 

Board of Directors' Responsibilities for the standalone financial results 

5. These standalone financial resul ts have been prepared on the basis of the standalone 
annual financial statements. The Company's Board of Directors are responsible for the 
preparation and presentation of the standalone financial results that give a t rue and fair 
view of the net loss and other comprehensive income and other financial information of the 
Company and the standalone statement of assets and liabilities and the standalone 
statement of cash flows in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read 
,vith relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 and Regulation 52 (read with Regulation 
63(2)) of the Listing Regulations. The Board of Directors of the Company are responsible 
for 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 standalone financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the standalone fi nancial 
results by the Directors of the Company, as aforesaid. 
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INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Aditya Birla Fashion and Retail Limited 
Report on the Standalone Financial Results 
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6. In preparing the standalone financial results, the Board of Di rectors of the Company are 
responsible for assessing the ability of the Company 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. 

7. The Board of Directors of the Company are responsible for overseeing the financial 
reporting process of the Company. 

Auditor's responsibilities for the audit of the standalone financial results 

8. Our objectives are to obtain reasonable assurance about whether the standalone 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 
the standalone financial results. 

9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

a) Identify and assess the risks of material misstatement of the standalone 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. 

b) 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 on whether the Company 
has adequate internal financial controls with reference to financial statements in place 
and the operating effectiveness of such controls. 

c) Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

d) Conclude on the appropriateness of the 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 
ability of the Company to continue as a going concern. 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 standalone 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. 

e) Evaluate the overall presentation, structure and content of the standalone financial 
results, including the disclosures, and whether the standalone financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 
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10. We communicate with those charged with governance of the Company 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. 

11. 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 

12. The standalone financial results include the results for the quarter ended March 31, 2025, 
being the balancing figures 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, which have been restated 
pursuant to the approval of the National Company Law Tribunal of the Scheme of 
Arrangement as described in Note 10 to the Statement. 

Place: Mumbai 
Date: May 23, 2025 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 

Pa ner 
Membership Number: 203637 

UDIN: 25~3b3 +6~(<SJO 131 \ 



Aditya Blrla Fashion and Retail Limited 

STATEMENT OF AUDITED STANDAlONE FINANCIAl RESUlTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2025 

"'n Crore 

Quarter ended Year ended 
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

Sr. 
Particulars 

No. (Audited] (Unaudited) (Audited] (Audited) (Audited) 

(Refer note •2) (Refer note -2) 

A Continuing Operations: 
I Revenue from operations 1,193.74 1,638.72 1,197.27 5,608.90 5,202.37 
II Other income 105.12 31.83 42.67 198.17 120.90 
Ill Total Income (I+ II) 1,298.86 1,670.55 1,239.94 5,807.07 5,323.27 

IV Expenses 
(a) Cost of materials consumed 95.06 47.96 28.83 172.27 86.12 

(b) Purchases of stock-in-trade 719.43 496.46 636.93 2,486.97 2,458.66 

(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade (340.63) 256.56 (76.40) (16.88) 147.25 
(d) Employee benefits expense 176.85 211.18 184.49 747.79 650.21 
(e) Finance costs 107.81 119.29 125.99 447.21 454.19 

{f) Depreciation and amortisation expense 231.02 240.34 225.60 923.93 813.57 

(g} Rent expense 27.81 51.33 53.46 175.50 206.97 
(h) Other expenses 312.64 312.86 316.02 1,283.37 1,131.76 

Total expenses 1,329.99 1,735.98 1,494.92 6,220.16 5,948.73 

V Profit/ (loss) before tax from continuing operations (Ill· IV] (31.13) (65.43) (254.98) (413.09) (625.46) 
VI Income tax expense 

(a) Current tax 

(b) Deferred tax charge/ (credit) (9.22) (29.06) (62.15) (109.06) (138.77) 
VII Net profit/ (loss) after tax from continuing operations (V • VI) (21.91) (36.37) (192.83) (304.03) (486.69) 

B Discontinued operations: 
VIII Revenue from operations 1,881.54 2,101.62 1,834.52 7,636.30 7,565.27 
IX Other income 20.8S 22.10 30.15 77.27 99.69 
X Expenses (Refer note •12) 1,715.22 2,035.14 1,835.75 7,377.74 7,440.22 
XI Exceptional expenses (Refer note •9) 98.33 
XII Proflt/(loss) before tax from discontinued operations (Vlll+IX·X·XI) 187.17 88.58 28.92 237.50 224.74 
XIII Tax expense/ (credit) 46.56 24.09 8.26 61.00 49.69 
XIV Net profit/ (loss) after tax from discontinued operations (XII· XIII) 140.61 64.49 20.66 176.50 175,05 
xv Net profit/ (loss) after tax from continuing and discontinued operations (VII+ XIV) 118.70 28.U (172.17) (127.53) {311.64) 

XVl Other comprehensive Income from continuing operations 

Items that will not be reclassified to profit or loss 

(a) Re·measurement gains/ (losses) on defined benefit plans (1.77) 0.37 (0.53) (1.09) (0.27) 

Income tax effect on above 0.46 (0.10) 0.13 0.28 0.07 
(b) Fair value gains/ (losses) on equity instruments 3.34 3.62 

Income tax effect on above (0.84) (0.91) 

Other comprehensive income from discontinued operations 

Items that will not be reclassified to profit or loss 

(a) Re-measurement gains/ (losses) on defined benefit plans (2.09) (0.58) (3.28) (4.30) (5.36) 
Income tax effect on above 0.51 0.15 0.83 1.08 1.3S 

Total other comprehensive Income from continuing and discontinued operations (2.89) (0,16] (2.85) (1.53] (1.50) 

XVII Total comprehenstve income from continuing and discontinued operations (XV+ XVI) 115.81 27.96 (175.02) (129.06) (313.14) 

XVIII Paid-up equity share capital 1,220.26 1,071.22 1,015.01 1,220.26 1,015.01 

{Face value of~ 10/· each) 

XIX Other equity (excluding share suspense) 7,077.58 4,638.25 

xx Earnings per equity share (of"- 10/- each) (not annualised for quarters) (including share 
suspense} 

Earnings per share for continuing operations 

(a) Basic(~) (0.19) (0.34) (1.88) (2.80) (4.91) 

(b) Diluted(~) (0.19) (0.34) (1.88) (2.80) (4.91) 

Earnings per share for discontinued operations 

(a) 8aslc (~) 1.22 0.60 0.20 1.62 1.77 
(b) Diluted(~) 1.22 0.60 0.20 1.62 1.77 

Earnings per share for continuing and discontinued operations & $HID~ 
(a) Basic(~) ';:$-~<f,f. ~ 1.03 0.26 (1.68) (1.18) (3.14) 
(b) Oiluted (~) 1.03 0.26 (1.68) (1.18) (3.14) 

;~~t I :.:,i. (11 Charlrrt><f tire 
~\,<> • \.\.PIN AAC , 4362 Oo/J 
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Notes: 

Standalone Statement of Assets and Liabilities as at March 31, 2025 

A ASSETS 

I Non~current assets 

(a) Property, plant and equipment 

(b) Capital work-in-progress 
(c) Right-of-use assets 

(d) Goodwill 

(e) Other intangible assets 
(fl Financial assets 

Particulars 

(i) Investment in subsidiaries and joint venture 
(ii) Other investments 

(iii) Loans 

(iv) Security deposits 
(v) Other financial assets 

(g) Deferred tax assets 

(h) Non-current tax assets (net) 
(i) Other non-current assets 

II Current assets 

(a) Inventories 
(b) Financial assets 

(i) Current Investments 
(ii) Loans 

(iii) Security deposits 

(iv) Trade receivables 
(v) Cash and cash equivalents 

Total - Non-current assets 

(vi) Bank balance other than cash and cash equivalents 
(vii) Other financial assets 

(c) Other current assets 

B EQUITY AND LIABILITIES 

I Equity 

(a) Equity share capital 
(b) Other equity 

II Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Deposits 
(iv) Other financial liabilities 

(b) Provisions 

(c) Other non-current liabilities 

Ill Current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 
(i,i) Trade payables 

Total - Current assets 

TOTAL - ASSETS 

Total· Equity 

Total - Non-current liabilities 

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

(b) Total outstanding dues of creditors other than micro enterprises 
and small enterprises 

(iv) Deposits 

(v) Other financial liabilities 
(bl Provisions 

(c) Other current liabilities 

Total - Current liabilities 

Total• Liabilities 

TOTAL - EQUITY AND LIABILITIES 

As at 

March 31, 2025 
(Audited) 

515.91 
149.67 

2,174.60 
1,994.72 

1,504.01 

2,302.36 
24.36 

-
271.90 

276.01 

103.85 
13.79 
17.96 

9,349.14 

1,776.24 

1,438.79 

216.48 

81.81 
148.48 

733.70 
0.28 

22.74 

513.36 

4,931.88 

14,281.02 

1,220.26 
7,077.60 

8,297.86 

744.08 

1,992.63 
13.88 

270.81 

58.56 

2.60 
3,082.56 

13.88 

646.42 

163.08 

1,675.84 

4.03 

165.51 
70.48 

161.36 

2,900.60 

5,983.16 

14,281.02 

"in Crore 

As at 

March 31, 2024 
(Audited) 

985.80 

127.03 

3,692.33 
2,686.77 

2,076.98 

1,789.99 
21.03 

0.45 
459.47 

618.74 

146.37 
20.28 
59.05 

12,684.29 

3,954.21 

823.60 

264.63 

132.52 
1,021.88 

305.50 
0.35 

105.34 

1,098.15 

7,706.18 

20,390.47 

1,015.01 
4,638.27 

5,653.28 

2,341.79 

3,463.96 
274.54 

760.10 

53.80 

22.77 
6,916.96 

1,494.70 

1,091.21 

287.13 

3,492.49 

266.97 

308.98 

189.50 
689.25 

7,820.23 

14,737.19 

20,390.47 



2 Standalone Statement of Cash Flows for year ended March 31, 2025 

"in Crore 

Year ended Year ended 
Particulars March 31, 2025 March 31, 2024 

(Audited) (Audited) 

I Cash flows from operating activities 

Profit/(Loss) before tax from continuing operations (413.09) (625.46) 

Profit/(Loss) before tax from discontinuing operations 237.50 224.74 

Adjustments for: 

Depreciation, impairment and amortisation expense 1,562.14 1,451.07 
Finance costs 824.17 778.82 

Gain on termination of right-of-use assets (38.20) (39.48) 
(Profit)/Loss on sale of property, plant and equipment (0.65) 3.25 
Fair value changes on derivative financial instrument (net) 19.66 10.94 
Share-based payment 41.33 15.90 
Interest income (34.86) (34.02) 
Liabilities no longer required written back (2.37) (3.89) 
Net gain on current investments (including on redemption) (52.83) (33.06) 
Net foreign unrealised exchange (gain)/ loss 14.54 13.37 

Loss/(gain) on financial assets/ liabilities that is designated 
(42.25) 

as fair value through profit or loss 

Interest income from financial assets at amortised cost (81.66) (72.86) 

Provision for doubtful debts, deposits and advances 5.87 9.47 
Bad debts written off 0.90 -
Operating profit before working capital changes 2,040.20 1,698.79 
Changes in working capital: 

(Increase)/ decrease in trade receivables (456.25) (33.57) 
(Increase)/ decrease in inventories 70.44 264.54 
(Increase)/ decrease in other assets 10.22 (78.86) 
Increase/ (decrease) in trade payables 179.63 (158.12) 
Increase/ (decrease) in provisions 0.98 (10.79) 
Increase/ {decrease) in other l iabilities (33.98) (6.16) 
Cash generated from/ (used) in operations 1,811.24 1,675.83 
Income taxes paid (net of refund) (8.19) (12.65) 
Net cash flow from/ (used) In operating activities 1,803.05 1,663.18 

II Cash flows from investing activities 

- Purchase of property, plant and equipment, intangible assets (469.83) (549.25) 

Proceeds from sale of property, plant and equipment and intangible assets 25.25 5.91 

Additional investment in subsidiaries (405.11) (499.50) 

Consideration paid for acquisition of a Subisdiary - (1,608.52) 

Purchase of equity investments - (6.82) 

(Purchase)/ proceeds from sale or redemption of current investments (net) (679.54) (640.52) 

Inter-corporate deposits to subsidiaries {258.91) (267.60) 
Repayment of Inter-corporate deposits by subsidiaries 300.00 29.00 
Interest received 32.94 32.43 
Net cash flow from/ (used) in investing activities (1,455.20) (3,504.87) 

Ill Cash flows from financing activities 

Proceeds from issue of equity shares 10.27 6.37 
Proceeds from Preferential Issue (net off share issue expenses) 2,339.41 1,425.00 
Proceeds from QIP Issue (net off share issue expenses) 1,833.11 0.00 
Treasury shares issued/ (purchased] by ESOP Trust 7.15 3.69 
Proceeds from non-current borrowings (net off charges) 500.00 1,342.83 
Repayment of non-current borrowings (2,011.73) (340.37) 
Proceeds/ (repayments] from current borrowings (net) (715.58) 711.78 
Repayment of lease liabilities (1,043.55) {928.82) 
Interest payment on lease liabilities (412.84) (345.40) 
Interest paid (372.92) (370.37) 
Net cash flow from/ (used) in financing activities 133,32 1,504.70 

Net (decrease)/increase in cash and cash equivalents 481.17 (336.98) 
Cash and cash equivalents at the beginning of the year 305.50 642.48 
Cash transferred pursuant to Composite Scheme (52.97) -
Cash and cash equivalents at the end of the year 733.70 305.50 



Notes: 

1 The abo¥e standalone flnandal resuhs, as reviewed and recommended by the Audit Commltttt, has bttn approved by the Bo.ard of Directors at its mtt1ing held on May 23, 2025. 

2 The figures for the quartffi ended M arch 31, 2025 and March 31, 2024 are the baLandng fijutes betw~ the audited figures In respect of the full finand.llyears ended March 31, 202S 

<md March 31, 2024 and the unaudited ycar•to-date figures upto Oe<:ember 31, 2024 and Oe<:em~r 31, 2023, respe<tl\lely. 

3 The audit H required under Regul.atlons 33 and S2 (read with regubtlons 63) of the Securitles and Exchange Board of India !Listing Obllgo1tions and Disclosure Requlremenh) 

R,egulatlons, 2015 jasamended) hu~en completed by the Auditors of the Company and the related report Is being submitted to the concerned Stock Exchanges. 

4 The segment lnformaUon as per Ind AS 108 "Operating S,egmlHlls" Is pro¥kfed on the basis of cons.olk:fated financial results. hence the same Is not provided separ:uety In the 
standalone flnancl.ll re,sults. 

S ESOP Share Allotme11t: Pursuant to various Employe-M Stock Opl!on SchHnes, fol lowing Equity Share,s of~ 10 e.ach ~re alloned /transferred to the option grantees: 

Putkulars Quartu ended Year encS.d 
Much 31, 2025 March 31, 2025 

Allotment (Non·Trvst Route! 11,ooi 4,82,075 
Allotmfflt {by way of transfer from ESOP Trvsr) 6,661 3,18,344 

6 Amalp malion of TCNS Clothing Co. ltd. with the Company: The Board of Oltee1ors at Its meeting held on May S 2023, approved a dr,1ft Scheme of Amal1amatlon by way of merger by 
absorptN>n (9Sc:heme• ) between TCNS Oothing Co. limited (Transferor Company) and Aditya Blrla Fashion and Retall limited (Transferee Company I and their re,specttve shareholden 
and creditors, under Sections.HO to 232 of the Companies Act, 2013. 

The Scheme was u nctkmed by the Hon'ble NCLT on August 2, 2024 a,nd the certified copy of the order was received on August 16, 2024. The Transferor and Transf«ee Coml)any have 

filed the certified copies of the order and the SchHne with the Regtstrar of companies, Mumbai, on September l, 2024 and accordingty, the Scheme has become effttttve from the 
September l, 2024 rEffectl\le Date" ) and consequently TCNS stands amalgamated lnto and with ABFRL and dlssolved without being wound up. In accordance with the Scheme, the 
Appointed Date Is the wme as the Effect1Ve Uate I.e. !teptember 1, 2U.!4. 
On September S, 2024, the Company has allotted 5,57,43,053 fully paid-up ~ulty sharM of bee value ~10/- each, to the eligible shareholders of TCNS as on the record date i.e. 

September 3, 2024, ln the sha.re ellchange ratio I.e. 11 fully p.ald·up e,qutty share-s of the Company of face value '(10/ · each forev~ 6 fully paid-up cqulty shares of TCNS of face value 
'U/· each, In temis.of the Scheme. 

The Company has given affKt to the amalgamalion ofTCNS with the Company usJng th,: pooling of interesls method as specified by Appendix C to Ind AS 103. Bus.lnes.s combination of 
enUUes under common control Pursuant to the amatgamatN>n, u per the Ind AS prlndple-s, comparative balances for the qu,1rter and year ended M arch 31, 2024 have been restated 

in the standalone flnandal results. 

7 Qualified lnstl'tutlonal Placeml',nt: The board or directors or the Company atthelr meeting held on January 15. 2025 approved h.suance of equity shares by way of Qu.1lilled lnstttuUons 

PlaU:fflent ("QIP') for an amount not excffding lC2,SOO crore-s. Cons.equently, the Company has rals.ed itl,160.66 crores through QIP on January 21. 2025. The QIP Commltte-e of board 

of dlrector-s. of the Com~ny, at the meeting held on Janu• ry 21, 2025. approved the allotment of 6,85,83,059 equity shares of fate value of itlO each to ell&lble Investors at an tssue 

prtce of "!271.30 pere,qulty share (Including a premium of 1t261.30 pere,qultyshare). 

8 Preferential Issue: On January 15, 2025, the Board of DJredors of the Company approved the Preferfflllal ls.sue aggrqaUng to it2,378.75 crores. to the Promou:r Group and to cenaln 

Qualified ln,thuUonal Buyers underNon•Promoter category, subject to theapprov.al of the sh.ueholders and other necenary approvals, If any. 

The s.hareholden of theComp•ny at their me-et Ing held on Fe-bruary 13, 2025, lnler-alla, have approved the Issue of: 

I. up to 4,08.33,990 equity sh•rn of face value of '(10 each at Issue price of "317.75 each (lndudfn1 premh.sm of 1t307.75 each), aggregating to "!1,297.SO crores to the Promoter/ 

Promoter Group cates:ory and 

Jl up to 3,%.09,127 e,quity Vmes of face value of "'10 each at lslue price of 11272.98 each (indudlng premium of 11{262.98 each). aggregating to 111:1,081.25 crores to Qualified 

lns.tltutlonal Buyers under the Non-Promoter category. 

The Prl',ferentlal Issue Committee of board of directors of the Company, al the mtttin1 hekl on February 24, 2025, ,1pproved the o1llotment of the above-menUoned equity shares In 

accordance with the approvalofthe shareholdersofthf!: Company ta the Promoter Group and to cen.aln Qualified lnstttutlonal 81.1yers under Non-Promoterc,ueiory. 

9 Exceptlonal e)(pense for year ended March 31, 2025 Includes provl~lon for lmpalnnent of goodwill, right-of•use assets. franchisee rights and provision for Inventory obsolescence 

aggregating to~ 98.33 aore,s punuant to restructuring of oper• tlons of a buslnessunit during lhe quan er ended September 30, 2024. 

Profit before ta)( from discontinued operations, before the sak:f e~ce-pUonal ellpense, for the yearended March 31, 202S would have bttn ~ 33S.83 crores. 

10 Demerger of M adura Fashion & Ufe,style Business rMFL Business'"): The Board of directors al Its meetlng held on Aprll 19. 2024, subject to neeesSoillry • pprovals, had considered and 

approved dem"',ger of MFL busJness under a Scheme of Arran.gement b"'tw~ the Company, Adltya Blrla llfestyl"' Brands limited ('Resulting Company'), wholly 0WT1ed subsidiary of 

the Comp•ny and their respective shareholders and creditors under Sections 23~232 and oth"'r applicable provisions of the Companies Act, 2013 (the •scheme~). The Scheme, Inter 

alia, provided for demerger, transfer and vesting of the MFl Business from the Company lnto the Resulting Company on a going concern basis. and luuance of OM equity share ln thl', 

Re,sultlng Company for every one equity share held in the Company as on the record date. 

On March 27, 2025, the Hon'ble Natlonal Company l aw Tribunal, Mumbai (NClTI :sanctioned the Scheme. The Company re<:elved the certified true copy of the order on April 22, 2025. 

Consequent upon filln1 of the certified copies of NClT orders by the Company o1nd the Resuhln1 company with the resp«tlve Jurtsdlcttonal Registrar of Companies on April 23, 2025, 

the Sc:he-mehu be(ome effectNe from M ay l . 2025. 

Manage-ment has accounted for the demerger In accordance with the accounting t reatment specified in the sanctk>ned Scheme as a common control t ro1nwctlon wherein nscts and 

Uabilitles have been transferred to Re-suiting Company at thelr re-spective book values. 

lnaccordance with requirement of Ind AS 105, Non-curTent Assets Held for Sale and Dlscontlnued Operations. the balances relating to the quarter and year ended M arch 31, 2024 and 

quarter ended De<ember 31, 2024 ln the Cons.olk:fated Financial Re,sults have been restated by the Company. 

Pursuant 10 the demerger, the balances of assets and liabllitlt1. relating to MFl business has been transferred 10 the re-suiting company. Accordingly, the Balance Sheet AS at M arch 31. 

2025 Is not comparable with the Balance She-et asat March 31, 2024 

11 AdditlOnal disclosures as per Re-gutatlon 63 read with Regulation 52 (4) of Securities and Exchange Board of Ind la (Listing Obl!Jatlonsand Disclosure Rcqufremenb) RegulatN>ns. 2015: 

Quart•r •ndtd Year enMd 

Partk:ulars 
M arch 31, 2025 0.C..mbu31, March 31, 2024 Mu ch 31, 2025 M•rch 31, 2024 

2024 

(Audited) (Unaudltadl (Audited) !Audited) (A.udited) 

~bl w-rvkecoverage ratio (times)1 0.14 1.19 {1.07) 0.08 (0.06) 

lntere« service coverage ratN> (tlmes)1 J.OJ 1.26 (1.12) O.S1 (O.ll) 

Net profit/ llou) after tu (II!: in Crore) 118.70 28.12 (172.17) (127.531 (311.64) 

EamlnJSpef share (not Jnnualised) 

• Sulc('<) 1.03 0.26 (1.68) (1.1') (J.14) 

· DIJutcd("I 1.03 0.26 (1.68) (1.18) (3.14) 

Bad debts to Account receivable ratio (tlmes)1 0.00 0.00 0.00 0.00 0.00 

Deblors turnov« (times) (annualised!' 16.42 10.94 9.SO 22.63 13.75 

Inventory turnover (tlmes) (annualised)~ 4.58 4.03 3.00 4.62 3.31 

Operating margin (%1' 11.43% 6,35¾ •0.$4¾ 4.90% 2.96% 

Net profit margin(%)' 3.86!' 0.75% -5.68¾ -0.96% ·2.44¾ 

Debt equity ratio (tlme,s)" NA" 0.45 0.42 NA" 0.42 

Outstanding redeemable preferences.hares 

• Quantity (Nos) 5,55,000 11,10,000 11,10,000 5.5S,OOO 11.10,000 
-Value (II!: In Crore) 0.56 1.11 1.11 0.56 1.11 

Net wonh (" ln Clore) 8,297.86 5.409.6S 5.6S3.28 8.297.86 S,653.28 

Current ratio Oime,sJ' 2.19 1.19 l.lS 2.19 1.lS 

Lon,: term debt to worldn,: cas:,ltal (tlmes)10 0.28 1.48 1.12 0.28 1.12 

Currient Uabllitv ratio ltlmest11 0.67 0.61 0.66 0.67 0.66 

Total debts to total assets (tlmes)1i 0.06 0.22 0.23 0.06 0.23 

Note :• Ratio have been computed on the basis of balances In the Stand a.lone Statement of Assets and l lablllt!es as at March 31, 2025 and Standalone Financial Results for the year 
ended March 31, 202S which Includes the Impact of discontinued operations. 

"Company hasexce,ss llqu(d lnvtttment and cash over Its debt 

Ratios have been computed as fo!lovn: 

1. Debt 1ervlce coverage ratio= Earnings. before Interest• and tu/ (Finance cost• + Prine/pal repayment of borrowings I 

2. lnternt service coverage ratio = Eamlngsbefore lnteresr and tall / Finance cost• 
3. Bad debts to Account re<eivab~ ratio .s ~ d debts / Avll!rage of openlng and closing Accounts receNablH 

4. Debtors turnover (annuilllsed) = Revenue from Opetc1tlons for the period/ Aver.1ge of openin1 and closlng Tr.ideRecelvables 

S. Inventory tumover (annualised) s Revenue from Operations for the period / Avenge of opening and dosing Inventories 

6. Operating margin = b m lngs before interest and tH / Revenue from Opentlons 

7. Net profit maraln s ProfitAfterTax/Revenue from Operations 

8. Debt equity rat io = Debt/ Equlty 
Debt " Borrowings (ei duding Lene llabUltles accounted asper Ind AS 116) • Cash and Bank Balance (lnclude,s fued deposits)- lkjuld Investments 
Equity " Equity share capita!+ Other ~ulty (excluding Impact of Ind AS 116) 

&.. :: 

9, Current ro1llo ,. CurrentAssc:b / Current Liab!litles. (e,cdudlng l easello1bllllies accounted as. per Ind AS 116) 
v , 

/,01., * r1". ,_' 10. long tenn deb I to working capi tal a Long lerm debt/ N"'t worklnc c.1pltal v U 
long term debt= Non current borrowings+ Current maturity of long term botTowings 

red Acc
0 

et working capita I =Inventory + Trade receivable+ Ca5h and Bank balances + Other Asseb • Trade p•yables Other llabllit les (ellduding lmpatt of Ind AS 116 & current borrowings) 
362 (J'?,.... Cut1ent liability ratio -= Current llabilitles (excluding l eas.e Uabili!les ac.counted as per Ind AS 116) /Total llabllltles (elfcluding lease liabili'tiesaccounte~ .as pe,rlnd AS 116} 

~~1 a~~:~~=~t~:: ~:t~~~~~~o::~~sD+e~~::e~::~:~gs 

otal assets ::: Non-current assets (e)(cluding right of use uscts accounled as per Ind AS 116) + Current assets 

• Finance cost/ lntere-st comprises of Interest ellpens.e on bortowln~and e:ard udes Interest expense on lease li.lbllitles and lnlrrest charge on fair value of finandal lmtrummls.. 

13. The Company ts not required 10 maintain Debentur~ RedemptN>n Reserve as Non Convertible Debentures are privatety placed debentures. The Company Is also not required to 
m•lnlain c.apita!Redemptlon Reserve • s the prefe-rente ~ ares are not to be redee-med during the fln.antial year. 

14. TheSedorspe<:lflc e,qul\lalent ratios.are not applicable to the Company. 
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Ratios have been computed as follows: 

1. Debt service coverage ratio = Earnings before interest• and tax/ (Finance cost•+ Principal repayment of borrowings) 

2. Interest service coverage ratio= Earnings before interest• and tax/ Finance cost• 

3. Bad debts to Account receivable ratio= Bad debts/ Average of opening and closing Accounts receivables 

4. Debtors turnover (annualised) = Revenue from Operations for the period/ Average of opening and closing Trade Receivables 

S. Inventory turnover (annualised) = Revenue from Operations for the period/ Average of opening and closing Inventories 

6. Operating margin = Earnings before interest and tax / Revenue from Operations 

7. Net profit margin= Profit After Tax/ Revenue from Operations 

8. Debt equity ratio = Debt/ Equity 

Debt= Borrowings (excluding Lease Liabilities accounted as per Ind AS 116) - Cash and Bank Balance (includes fixed deposits) - Liquid Investments 
Equity = Equity share capital+ Other equity (excluding impact of Ind AS 116) 

9. Current ratio = Current Assets/ Current Liabilities (excluding Lease Liabilities accounted as per Ind AS 116) 

10. Long term debt to working capital =Longterm debt/ Net working capital 

Long term debt= Non current borrowings+ Current maturity of long term borrowings 

Net working capital= Inventory+ Trade receivable+ Cash and Bank balances+ Other Assets - Trade payables - Other liabilities (excluding impact of Ind AS 116 & current borrowings) 

11. Current liability ratio= Current Liabilities (excluding Lease Liabilities accounted as per Ind AS 116) / Total liabilities (excluding Lease Liabilities accounted as per Ind AS 116) 

12. Total debts to total assets= Total Debts/ Total Assets 

Total Debts = Non current borrowings + Current borrowings 
Total assets= Non-current assets (excluding right of use assets accounted as per Ind AS 116) + Current assets 

• Finance cost/ interest comprises of Interest expense on borrowings and excludes interest expense on lease liabilities and interest charge on fair value of f inancial instruments. 

13. The Company Is not required to maintain Debenture Redemption Reserve as Non Convertible Debentures are privately placed debentures. The Company is also not required to 
maintain Capital Redemption Reserve as the preference shares are not to be redeemed during the financial year. 

14. The Sector specific equivalent ratios are not applicable to the Company. 

The detailed breakup of t he expenses pertaining to discontinued operation are: 

Quarter ended Year ended 
Expenses March 31, December 31, March 31, March 31, 

2025 2024 2024 2025 
(a) Cost of materials consumed 281.41 273.44 243.93 1,008.91 
(b) Purchase of stock-in-trade 505.96 544.60 355.13 1,953.25 
(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade -36.51 31.50 186.86 140.40 
(d) Employee benefits expense 225.63 236.66 200.13 899.91 
( e) Finance costs 87.59 95.07 83.68 376.96 
(fl Depreciation and amortisation expense 53.52 170.49 167.65 555.39 
(g) Rent expense 190.78 236.03 182.36 764.70 
(h) Other expenses 406.84 447.35 416.01 1,678.22 
Total Expenses 1,715.22 2,035.14 1,835.75 7,377.74 
The next due dates for the payment of interest and repayment of principal: 

NCDs issued by the Company in the year 2023, under Series 9, at Coupon rate of 7.97% p.a. Coupon payment is due annually commencing from January 
30, 2024 and the redemption amount is due on January 29, 2026. Pursuant to the scheme, NCO 9 has been transferred to and accounted by ABLBL in 
the financial statements for the year ended March 31, 2025. Presently, ABLBL is in process of listing its equity shares. Management's process of having 
the name of the NCO issuer assigned to ABLBL from ABFRL will be initiated post listing of equity shares of ABLBL. 

NCDs issued by the Company in the year 2023, under Series 10, at Coupon rate of 7.57% p.a. Coupon payment is due annually commencing from 
September 12, 2024 and the redemption amount is due on September 11, 2030; 

NC Os issued by the Company in the year 2024, under Series 11, at Coupon rate of 7.86% p.a. Coupon payment is due annually commencing from 
December 31, 2024 and the redemption amount is due on December 31, 2026; 

- Details of the outstanding redeemable preference shares are as under: 

11,10,000, 8% Non-Cumulative Non-Convertible Redeemable Preference Shares of face value of~ 10/- each, redeemable at any t ime after completion 
of S years from March 27, 2024. 

March 31, 
2024 

1,159.34 

1,948.68 

73.21 

811.28 

324.63 

637.50 

739.14 

1,746.44 

7,440.22 

14 The Company is in complia nce with the requirements of the Chapter XII of SEBI operational circular dated August 10, 2021 applicable to Large Corporate Borrowers. 

Place : Mumbai 

Date : May 23, 2025 

Aditya Birla Fashion and Retail Limited 
Registered Office: Plramal Agastya Corporate Park, Building 'A', 4th and 5th Floor, 

Unit No. 401,403,501, 502, l.B.S. Road, Kurla, Mumbai - 400 070 

CIN: Ll8101MH2007PLC233901 E-mail: secretarial.abfrl@adityabirla.com 

Tel: (+91) 86529 05000 I Fax: (+91) 86529 05400 Website: www.abfrl.com 
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Aditya Birla Fashion and Retail Limited 
Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the consolidated annual financial results of Aditya Birla fashion and 
Retail Limited (hereinafter referred to as the "Holding Company") which includes the 
financial information of ABFRL Employee Welfare Trust, and its subsidiaries (Holding 
Company, Trust and its subsidiaries together referred to as "the Group") and its associate 
(refer paragraph 2 below) for the year ended March 31, 2025 and the consolidated 
statement of assets and liabilities as on that date and the consolidated statement of cash 
flows for the year ended on that date (the "consolidated financial results"), attached 
herewith, which are included in the accompanying 'Statement of audited consolidated 
financial results for the quarter and year ended March 31, 2025 (the "Statement") being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations'), which has been 
initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given 
to us and based on the consideration of reports of other auditors on separate audited 
financial statements of the subsidiaries and a trust Controlled by the Holding Company and 
financial information of an associate, the aforesaid consolidated financial results: 

(i) include the annual financial results of the following entities: 

Holding Company 
Aditya Birla Fashion and Retail Limited 

Trust controlled by the Holding Company 
ABFRL Employee Welfare Trust 

Subsidiaries (including step-down subsidiaries) 
Sabyasachi Calcutta LLP 
Sabyasachi Inc., USA 
Jaypore E-Commerce Private Limited 
,Jaypore Fashions Inc., USA 
TG Apparel & Decor Private Limited 
Indivinity Clothing Retail Private Limited 
Finesse International Design Private Limited 
Goodview Fashion Private Limited (from July 11, 2024) 
Aditya Birla Digital Fashion Ventures Limited 
House of Masaba Lifestyle Private Limited 
Pratyaya E-Commerce Private Limited 
Imperial Online Services Private Limited 
Awesomefab Shopping Private Limited 
Bewakoof Brands Private Limited 
Next Tree Products Private Limited 
Styleverse Lifestyle Private Limited 

Associate 
Wrogn Private Limited (formerly Universal Sportsbiz Private Limited) (from ,June 
21, 2024) 

Price Waterhouse & Co Chartered Accountants LLP, 5th Floor, Tower 'D', The Millenia, 1 & 2 Murphy Road, Ulsoor 
Bengaluru - 560 008 
T:+91 (80) 40794188 

Registered office and Head office: Plot No. 56 & 57. Block DN. Sector-V, Salt Lake, Kolkata - 700 091 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants L 1th·LLP identity no: 
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E300009 (ICAI registration number before conversion was 304026E) 
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(ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 
(read with Regulation 63(2)) of the Listing Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards prescribed under Section 133 
of the Companies Act, 2013 (the "Act") and other accounting principles generally 
accepted in India, of net loss and other comprehensive income and other financial 
information of the Group and its associate for the year ended March 31, 2025, and the 
consolidated statement of assets and liabilities and the consolidated statement of cash 
flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Act and other applicable authoritative pronouncements issued 
by the Institute of Chartered Accountants of India ("ICAI"). Our responsibilities under 
those Standards are further described in the 'Auditor's Responsibilities for the Audit of the 
consolidated financial results' section of our report. We are independent of the Group and 
its associate in accordance with the Code of Ethics issued by the ICAI 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 and other auditors in terms of their reports referred 
to in paragraph 13 of the "Other Matters" paragraph below, other than the unaudited 
financial information as certified by the Board of Directors and referred to in Paragraph 14 
of the "Other Matters" paragraph below, is sufficient and appropriate to provide a basis for 
our opinion. 

Emphasis of Matter 

4. We draw attention to Note 11 to the consolidated financial results regarding the Scheme of 
Arrangement (the 'Demerger Scheme') of Madura Fashion and Lifestyle business ("MFL 
division') from Aditya Birla Fashion and Retail Limited (the 'Demerged Company') to 
Aditya Birla Lifestyle Brands Limited (the 'Resulting Company'), as approved by the 
National Company Law Tribunal ('NCLT') on March 27, 2025. The Company has accounted 
for the demerger in accordance with the accounting treatment specified in the Demerger 
Scheme as a 'common control' transaction whereby assets and liabilities have been 
transferred from the Demerged Company to the Resulting Company at book values after 
the NCLT approval of the Demerger Scheme. The MFL division qualifies as a discontinued 
operation as per Ind AS 105, 'Non-current Assets Held for Sale and Discontinued 
Operations' and accordingly, the figures in the Statement for the quarter ended December 
31, 2024, quarter ended March 31, 2024 and year ended March 31, 2024 have been restated 
to give effect of the Demerger Scheme. 

Our conclusion is not modified in respect of this matter. 
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Board of Directors' Responsibilities for the consolidated financial results 

5. These consolidated financial results have been prepared on the basis of the consolidated 
annual financial statements. The Holding Company's Board of Directors are responsible for 
the preparation and presentation of these consolidated financial results that give a true and 
fair view of the net loss and other comprehensive income and other financial information of 
the Group and its associate, and the consolidated statement of assets and liabilities and the 
consolidated statement of cash flows in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards prescribed under Section 133 of 
the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulations 33 and 52 (read with 
Regulation 63(2)) of the Listing Regulations. The respective Board of Directors of the 
companies included in the Group and of its associate are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Group and its associate 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 consolidated financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the consolidated financial results by the Directors of the 
Holding Company, as aforesaid. 

6. In preparing the consolidated financial results, the respective Board of Directors of the 
companies, Trustees of a trust and partners of a LLP included in the Group and Board of 
Directors of its associate company are responsible for assessing Hie ability of the Group and 
its associate company to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors, Partners in the LLP or Trustees of the Trust either intends to 
liquidate the Group and its associate or to cease operations, or has no realistic alternative 
but to do so. 

7. The respective Board of Directors of the companies, Partners of a LLP and Trustees of a 
Trust included in the Group and Board of Directors of its associate company are 
responsible for overseeing the financial reporting process of the Group and of its associate 
company. 

Auditor's Responsibilities for the Audit of the consolidated financial results 

8. Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial results. 
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9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

a) Identify and assess the risks of material misstatement of the consolidated 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. 

b) 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 on whether the holding 
company has adequate internal financial controls with reference to consolidated 
financial statements in place and the operating effectiveness of such controls. 

c) Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

d) Conclude on the appropriateness of the 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 
ability of the Group and its associate to continue as a going concern. 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 consolidated financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtatned up to the date of our auditor's report. However, future events or conditions 
may cause the Group and its associate to cease to continue as a going concern. 

e) Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the consolidated financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

f) Obtain sufficient appropriate audit evidence regarding the financial results and 
information of the entities within the Group and its associate to express an opinion on 
the consolidated financial results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the 
consolidated financial results of which we are the independent auditors. For the other 
entities included in the consolidated financial results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

10.We communicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated financial results of which we are the independent 
auditors 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. 

11. 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. 
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12. We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matter 

13. The financi al information of 8 subsidiaries included in the consolidated financial results, 
reflect total assets of Rs.1,713.58 crores and net assets of Rs.952.56 crores as at March 31, 
2025, total revenues of Rs.874.32 crores and Rs.278.52 crores, total net Ooss) after tax of 
Rs.(45.38 crores) and Rs.(9.79 crores), and total comprehensive income of Rs.(46.32 
crores) and Rs.(10.71 crores) for the year ended March 31, 2025 and for the period from 
January 1, 2025 to March 31, 2025, respectively, and cash flows (net) of Rs.(16.32 crores) 
for the year ended March 31, 2025, as considered in the consolidated financial results. The 
financial information of these subsidiaries have been audited by other auditors whose 
reports have been furnished to us by the Holding Company's Management/ other auditors 
and our opinion on the consolidated financial results, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, is based on the reports of the 
other auditors and the procedures performed by us as stated in paragraph 12 above. 

14. The consolidated financial results include the Group's share of net (loss) after tax of 
Rs.(17.88 crores) and Rs.(5.71 crores) and total comprehensive income of Rs.(17.88 crores) 
and Rs.(5.71 crores) for the year ended March 31, 2025 and for the period from January 1, 
2025 to March 31, 2025, respectively, as considered in the consolidated financial results, in 
respect of 1 associate, whose financial information have not been audited by us. The 
financial information of this associate are unaudited and have been furnished to us by the 
Management and our opinion on the consolidated financial results, in so far as it relates to 
the amounts and disclosures included in respect of this associate, is based solely on such 
unaudited financial information. In our opinion and according to the information and 
explanations given to us by the Management, these financial information are not material 
to the Group. 

Our opinion on the consolidated financial results is not modified in respect of the above 
matters specified in paragraph 13 with respect to our reliance on the work done and the 
reports of the other auditors and as specified in paragraph 14 with respect to the financial 
information certified by the Board of Directors. 

15. The consolidated financial results include the results for the quarter ended March 31, 2025, 
being the balancing figures 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, which have been restated 
pursuant to the approval of the National Company Law Tribunal of the Scheme of 
Arrangement as described in Note 11 to the Statement. 

Place: Mumbai 
Date: May 23, 2025 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 30 026E/E-300009 
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Adltya Birla Fashion and Retail Umlted 

STATEMENT OF AUDITED CONSOUDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

Quarter ended Year ended 

Sr. 
Particulars 

March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

No. (Audited) (Unaudited) (Audited) (Audited) (Audited) 

fRefer note -21 (Refer note -21 
A Continuing Operations 

I Revenue from operations 1,719.48 2,200.52 1,575.12 7,354.73 6,441.49 
II Other income 95.87 34.93 57.13 195.72 137.71 
Ill Total Income (I + II) 1,81S.3S 2,235.45 1,632.25 7,550.45 6,579.20 

IV Expenses 

(a) Cost of materials consumed 184.87 111.98 60.64 522.82 300.31 

(b) Purchases of stock-in-trade 742.49 606.49 666.03 2,756.13 2,686.19 
(c) Changes in inventories of finished goods, work·in•progress and 

(294.33) 231.69 (13.23) (101.88) 107.14 stock-in-trade 

(d) Employee benefits expense 282.23 317.89 275.07 1,142.22 1,006.09 

(e) Finance costs 143.37 150.69 152.04 567.39 551.67 

(f) Depreciation and amortisation expense 301.57 300.71 287.41 1,166.40 1,016.89 

(g) Rent expense 38.46 60.42 63.78 205.15 231.16 

(h) Other expenses 560.87 570.39 487.90 2,153.87 1,740.58 

Total expenses 1,959.53 2,350.26 1,979.64 8,412.10 7,640.03 

V 
Profit/ !loss) before Share in Profit/(loss) of Joint Venture and Associate, 

(144.18) (114.81) 1347.39) (861.65) 11,060.83) Exceptional items and Tax from continuing operations (Ill-IV) 

VI Exceptional items !Refer note· 10) 161.15 

VII Add: Share in Profit/ (loss) of Joint Venture and Associate (5.40) (8.94) 5.59 117.88) 12.75 

VIII Profit/ (loss) before tax from continuing operations (V+Vl♦VII) (149.58) (123.75) (341.80) (718.38) (1,048.08) 
IX Income tax expense 

la) Current tax 16.60 13.32 14.46 32.65 35.11 
(b) Current tax relating to earlier years 0.09 0.09 
(cl Deferred tax charge/ (credit) (5.26) 131.15) (68.97) 1126.86) (176.26) 

X Net profit/ (loss) after tax from continuing operations (VIII •IX) (160.92) (105.92) (287.38) (624.17) (907.02) 

B Discontinued operations: 

XI Revenue from operations 1,877.50 2,104.17 1,831.53 7,618.62 7,554.37 
XII Other income 21.23 22.13 30.36 77.81 99.87 
XIII Expenses (Refer note ·13) 1,712.16 2,038.83 1,834.23 7,367.13 7,435.06 
XIV Exceptional items (Refer note -9) 98.33 

xv Profit/ (loss) before t ax from discontinued operations (XI + XII - XIII • 
186.57 87.47 27.66 230.97 219.18 XIV) 

XVI Tax expense/ (credit) of discontinued operations 49.20 23.91 6.64 62.62 48.07 

XVII Net profit/ (loss) after tax from discontinued operations (XV• XVI) 137.37 63.56 21.02 168.35 171.11 

XVIII 
Net profit/ (loss) after tax from continuing and discontinued 

(23.55) (42.36) (266.36) (455.82) (735.91) 
operations (X + XVII) 

C Other comprehensive income from continuing operations 
Items that will not be reclassified to profit or loss 

(a) Re-measurement gains/ (losses) on defined benefit plans (3.26) 0.09 (1.48) (2.73) (1.39) 

Income tax effect on above 0.88 (0.01) 0.26 0.83 0.41 
(b) Fair value gains/ (losses) on equity instruments 3.34 3.62 

Income tax effect on above (0.84) (0.91) 

Items that will be reclassified to profit or loss 

(a) Exchange differences on translation of foreign operations (0.19) 0.46 0.09 0.40 0.29 

Income tax effect on above 

(b) Effective Portion of Cashflow Hedge (0.03} 0.04 0.07 (0.43) (0.12) 
Income tax effect on above 0.01 0.10 (0.03) 0.15 0.04 

Other comprehensive Income from discontinuing operations 

Items that will not be reclassified to profit or loss 

(a) Re-measurement gains/ (losses) on defined benefit plans 12.15) (0.58) (3.29) (4.37) (5.39) 

Income tax effect on above 0.51 0.15 0.83 1.08 1.35 

XIX Total other comprehensive Income from continuing and discontinuing operations (4.23) 0.25 (3.55) (2.57) (2.10) 



Quarter ended Year ended 
Sr. 

Particulars 
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

No. (Audited) (Unaudited) (Audited) (Audited) (Audited) 
fRefer note -21 (Refer note -2) 

xx Total comprehensive Income (XVIII+ XIX) (27.78) (42.11) (269.91) (458.39) (738.01) 

XXI Profit/ (loss) attributable to 

• Owners of the Company 116.87) (51.31) 1229.58) (375.82) 1628.02) 
• Non-controlling interest 16.68) 8.95 136.78) (SO.OD) 1107.89) 

(23.55) (42.36) (266.36) (455.82) (735.91) 

XXII Other comprehensive Income attributable to 

~ Owners of the Company (3.71) 0.02 (3.12) (2.45) (1.59) 
- Non-controlling interest (0.52) 0.23 (0.43) (0.12) (0.51) 

(4.23) 0.25 (3.55) (2.57) 12.10) 

XXIII Total comprehensive Income attributable to 

• owners of the Company 120.58) (51.29) (232.70) (378.27) (629.61) 
• Non-controlling interest (7.20) 9.18 (37.21) (80.12) (108.40) 

(27.78} (42.11) (269.91) (458.39) (738.01) 

XXIV Paid-up equity share capital 1,220.26 1,071.22 1,015.01 1,220.26 1,015.01 
(Face value of" 10/· each) 

XXV Other equity (excluding share suspense) 5,591.89 3,007.35 

XXVI Earnings per equity share (of~ 10/· each) (not annualised for quarters) (including share 
suspense) 

Earnings per share for continuing operations 

(a) Basic (") (1.34) (1.08) (2.58) 15.12) (8.29) 
(b) Diluted(~) (1.34) 11.08) 12.58) (5.12) (8.29) 

Earnings per share for discontinued operations 

(al Basic (O:) 1.19 0.60 0.22 1.59 1.77 

lb) Diluted(") 1.19 0.60 0.22 1.59 1.77 
Earnings per share for continued and discontinued operations 

(a) Basic I~) (0.15) (0.48) 12.36) 13.53) (6.52) 
(b) Diluted(") ID.15) (0.48) 12.36) 13.53) (6.52) 



AUDITED CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

"in Crore 
Quarter ended Year ended 

Sr. 
Particulars 

March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 
No. (Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Refer Note 2) (Refer Note 2) 
I Segment revenue 

Pantaloons 884.60 1,304.51 895.03 4,372.65 4,328.27 
Ethnic and Others 846.99 913.87 712.43 3,123.60 2,190.04 
Total segment revenue (Continuing operation) 1,731.59 2,218.38 1,607.46 7,496.25 6,518.31 
Less: Inter-segment revenue (Continuing operation) 12.11 17.86 32.34 141.52 76.82 
Total segment revenue (Continuing operation) 1,719.48 2,200.52 1,575.12 7,354.73 6,441.49 
Madura Fashion & Lifestyle (Discontinued operations) 1,942.15 2,138.40 1,859.34 7,829.95 7,786.10 
Less: Inter-segment revenue (Discontinued operations) 64.65 34.23 27.81 211.33 231.73 
Total segment revenue (Discontinued operations) 1,877.50 2,104.17 1,831.53 7,618.62 7,554.37 
Revenue from continuim! and discontinuing operations 3,596.98 4,304.69 3,406.65 14,973.35 13,995.86 

II Segment results [Profit/ (loss) before finance costs and tax] 
Pantaloons (38.94) 85.50 (74.76) 81.71 (83.33) 
Ethnic and Others (67.01) (42.46) (110.57) (435.36) {378.48) 
Total segment results (105.95) 43.04 (185.33) (353.65) (461.81) 
Add: Profit/ (loss) of Madura Fashion & Lifestyle (discontinued 

276.04 183.81 111.13 711.32 544.12 operations) 

(Less)/Add: Inter-segment results 83.39 7.21 (0.35) 53.10 (33.04) 
Net segment results before finance costs, tax and share in Profit/ (loss) 
of Joint Venture and Associate from continuing and discontinuing 253.48 234.06 
operations 

(74.55) 410.77 49.27 

Less: i) Finance costs 232.81 247.04 235.51 949.39 876.61 
ii) Other unallocable expenditure/ (income) - net (21.72} 14.36 9.67 (6.27) 14.31 
iii) Exceptional items (62.82) 

Add: i) Share in Profit/ (loss) of Joint Venture and Associate (5.40) (8.94) 5.59 (17.88) 12.75 
Profit/ (loss) before tax from continuing and discontinuing 

36.99 (36.28) (314.14) (487.41) (828.90) operations 

Ill Segment assets Asat As at Asat Asat As at 
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

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

Pantaloons 5,333.55 5,111.97 5,358.57 5,333.55 5,358.57 
Ethnic and Others 8,408.10 8,517.23 7,782.77 8,408.10 7,782.77 
Total segment ass.ets 13,741.65 13,629.20 13,141.34 13,741.65 13,141.34 
Add : Madura Fashion & Lifestyle (Discontinued operations) 8,314.19 8,353.89 8,353.89 
Inter-Segment eliminations (61.40) (194.87) (56.37) (61.40) (56.37) 
Investment in Associate and Joint Venture 130.52 135.92 83.09 130.52 83.09 
Unallocated corporate assets 2,828.73 893.40 925.64 2,828.73 925.64 
Total assets 16,639.50 22,777.84 22,447.59 16,639.50 22,447.59 

Madura Fashion & Lifestyle (Distributed during quarter ended 
8,387.74 8,387.74 March 31, 2025) . . . 

IV Segment liabilities As at Asat As at As at Asat 
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 

(Audited) (Unaudited) (Audited) (Audited) {Audited) 
Pantaloons 3689.88 3,837.81 3,683.08 3,689.88 3,683.08 
Ethnic and Others 5346.58 5,657.88 4,601.35 5,346.58 4,601.35 
Total segment liabilities 9,036.46 9,495.69 8,284.43 9,036.46 8,284.43 
Add : Madura Fashion & Lifestyle (Discontinued operations) 7,079.61 7,135.22 7,135.22 
Inter-segment eliminations (278.63) (501.42) {313.57) (278.63) {313.57) 
Unallocated corporate liabilities (including borrowings) 1068.37 2,670.26 2,631.88 1,068.37 2,631.88 
Total liabilities 9,826.20 18,744.14 17,737.96 9,826.20 17,737.96 

Madura Fashion & Lifestyle (Distributed during quarter ended 
7,002.53 7,002.53 March 31, 2025) . . 

Note: 

During the year ended March 31, 2024, Management has reorganized and restructured its internal monitoring and operations review process, which resulted in a change in the 

operating and reportable segments. Pursuant to this, the business of the Group was divided into three business segments - Madura Fashion & Lifestyle, Pantaloons and Ethnic & 

Others. These segments are the basis for management decision and hence the basis for reporting. 



Notes: 

2 Consolidated Statement of Assets and Liabilities as at March 31, 2025 

Particulars 

A ASSETS 

I Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right-of-use assets 
[d) Investment property 
[el Goodwill 

(fl Other intangible assets 
(g) Intangible assets under development 
(h) Financial assets 

(i) Investment in Associate and Joint Venture 
(ii) Other Investments 

(iii) Loans 
(iv) Security deposits 
(v) Other financial assets 

(i) Deferred tax assets 
(j) Non-current tax assets [net) 
(kl Other non-current assets 

II Current assets 
(a) Inventories 
(bl Financial assets 

(i) Current Investments 
(ii) Loans 
(iii) Security deposits 
(iv) Trade receivables 
(v) Cash and cash equivalents 

Total• Non-current assets 

(vi) Bank balance other than cash and cash equivalents 
(vii) Other financial assets 

(c) Other current assets 

B EQUITY AND LIABILITIES 

I Equity 
(a) Equity share capital 
(bl Other equity 

Total - Current assets 

TOTAL -ASSETS 

Equity attributable to owners of the Company 
(c) Non-controlling interest 

As at 
March 31, 2025 

(Audited) 

836.01 

181.01 
2,991.88 

3.61 

2,670.67 
2,915.20 

0.21 

130.52 

24.37 
0.01 

336.76 
127.72 

245.53 

19.04 
96.00 

"in Crore 
As at 

March 31, 2024 
(Audited) 

1,337.46 
171.07 

4,306.76 
3.62 

3,212.77 
3,018.12 

83.09 

21.03 
0.45 

499.73 
323.10 

657.20 

25.94 
70.69 

t-------1----
10,578.54 13,731.03 

2,454.39 4,505.34 

1,594.21 880.71 
3.20 10.55 

89.44 137.95 
373.44 1,282.78 
766.81 454.03 

6.25 8.36 
21.07 105.03 

752.15 1,331.81 

I-- --~~~+----6,060.96 8,716.56 

16,639.50 22,447.59 

1,220.26 1,015.01 
5,591.91 3,007.37 

6,812.17 4,022.38 
1.12 687.23 

II Non-current liabilities 
Total - Equity1---~~~~ 1--6,813.29 4,709.61 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 

(iii) Deposits 
(iv) Other financial liabilities 

(b) Deferred tax liabilities 
(c) Provisions 

(d) Other non-current liabilities 

Ill Current liabilities 
(a) Financial liabilities 
(i) Borrowings 
(ii) lease liabilities 

(iii) Trade payables 

Total • Non-current liabilities 

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

(b) Total outstanding dues of creditors other than 
micro enterprises and small enterprises 

(iv) Deposits 

(v) Other financial liabilit ies 
(bl Current tax (net) 
(c) Provisions 
(d) Other current liabilities 

Total • Current liabilities 

TOTAL - EQUITY AND LIABILITIES 

1,148.88 2,511.56 
2,822.61 4,087.66 

29.00 280.16 
1,417.59 1,446.77 

399.87 661.03 

85.19 73.95 
4.33 27.56 

5,907.47 
1-----~-- 1-

9,088.69 

289.70 1,693.62 
755.59 1,158.56 

209.31 323.90 

2,032.98 3,807.42 

14.73 276.98 

214.08 374.38 
8.18 3.21 

81.75 199.26 
312.42 811.96 

3,918.74 1-- --~--t- 8,649.29 

16,639.50 22,447.59 



3 Consolidated Statement of Cash Flows for year ended March 31, 2025 

~ in Crore 

Year ended Year ended 
Particulars March 31, 2025 March 31, 2024 

(Audited) (Audited) 

I Cash flows from operating activities 

Profit/(Loss) before tax from continuing operations (718.38) {1,048.08) 

Profit/(Loss) before tax from discontinuing operations 230.97 219.18 

Adjustments for: 

Depreciation, impairment and amortisation expense 1,807.42 1,655.23 

Finance costs 949.39 876.61 

Gain on termination of right-of-use assets (including exceptional 
(49.64) (50.07) 

item) 

(Profit)/ Loss on sale/ discard of property, plant and equipment (1.18) 4.48 

Fair value changes in derivative financial instrument (21.90) 

Share-based payment 50.74 25.35 

Interest income (16.89) (26.26) 

Liabilities no longer required written back (6.64) (9.17) 

Net gain on current investments (including on redemption) (60.40) (36.79) 

Net unrealised exchange (gain)/ loss 14.60 13.20 

Interest income from financial assets at amortised cost (87.73) (73.74) 

Remeasurement of interest held in an erstwhile Joint Venture (161.15) -
Provision for doubtful debts, deposits and advances 8.85 12.17 

Bad debts writ ten off 1.90 2.37 

Share of (profit)/ loss of Joint Venture and Associate 17.88 (12.75) 

Operating profit before working capital changes 1,957.84 1,551.73 

Changes in working capital: 

{Increase)/ decrease in trade receivables (414.81) (174.42) 

(Increase)/ decrease in inventories (38.79) 230.86 

(increase)/ decrease in other assets (59.18) (133.03) 

Increase/ (decrease) in trade payables 231.38 (62.35) 

Increase/ (decrease) in provisions 17.83 (8.78) 

Increase/ (decrease) in other liabilities (14.59) (19.53) 

Cash generated from/ (used) in operations 1,679.68 1,384.48 

Income taxes paid (net of refund) (35.85) (43.08) 

Net cash flow from/ (used) in operating activities 1,643.83 1,341.40 

II Cash flows from investing activities 

Purchase of property, plant and equipment and intangible (634.77) (747.03) 

assets 

Proceeds from sale of property, plant and equipment and 42.09 5.90 

intangible assets 

Consideration paid for acquisition of subsidiaries (127.42) (1,608.51) 

Purchase of equity investments (6.82) 

Investment in Associate (148.09) -

(Purchase)/ proceeds from sale or redemption of current (758.99) (661.49) 

investments (net) 

Interest received 15.49 26.32 

Net cash flow from/ (used) in investing activities (1,611.69) (2,991.63) 

Ill Cash flows from financing activities 
Proceeds from issue of equity shares 10.31 7.30 

Proceeds from QIP issue (net off share issue expenses) 1,833.11 -

Proceeds from Preferential i.ssue (net off share issue expenses) 2,339.41 1,425.00 

Proceeds from non-current borrowings (net off charges) 882.90 1,484.87 

Repayment of non-current borrowings (2,061.48) (353.37) 

Treasury shares issued/ (purchased) by E50P Trust 7.15 3.69 

Proceeds/ (Repayment) from current borrowings (net) (637.22) 655.82 

Repayment of lease liabilities (1,130.03) (995.54) 

Interest paid on lease liabilities (485.04) (433.38) 

Interest paid (425.41) (382.82) 

Net cash flow from/ (used) In financing activities 333.70 1,411.57 

Net (decrease)/ increase in cash and cash equivalents 365.84 (238.66) 

Cash and cash equivalents at the beginning of the year 454.03 692.69 

Cash t ransferred pursuant to Composite Scheme (53.06) 

Cash and cash equivalents at the end of the period 766.81 454.03 



Notes: 

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 

May 23, 2025. 

2 The figures for the quarters ended March 31, 2025 and March 31, 2024 are the balancing figures between the audited figures in respect of the full financial year ended 

March 31, 2025 and March 31, 2024 and the unaudited year-to-date figures upto December 31, 2024 and December 31, 2023, respectively. 

3 The audit as required under Regulations 33 and 52 (read with regulations 63) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) has been completed by the Auditors of the Company and the related report is being submitted to the concerned Stock 

Exchanges. 

4 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 Year ended March 
March 31, 2025 31, 2025 

Allotment [Non-Trust Routel 11,004 4,82,075 
Allotment [by way of transfer from ESOP Trustj 6,661 3,18,344 

s Amalgamation of TCNS Clothing Co. Ltd. with the Company: The Board of Directors at its meeting held on May 5 2023, approved a draft Scheme of Amalgamation by way 

of merger by absorption ("Scheme") between TCNS Clothing Co. Limited (Transferor Company) and Aditya Birla Fashion and Retail Limited (Transferee Company) and 

their respective shareholders and creditors, under Sections 230 to 232 of the Companies Act, 2013. 

The Scheme was sanctioned by the Hon'ble NCLT on August 2, 2024 and the certified copy of the order was received on August 16, 2024. The Transferor and Transferee 

Company have filed the certified copies of the order and the Scheme with the Registrar of Companies, Mumbai, on September 1, 2024 and accordingly, the Scheme has 

become effective from the September 1, 2024 ("Effective Date") and consequently TCNS stands amalgamated into and with ABFRL and dissolved without being wound up. 

In accordance with the Scheme, the Appointed Date is the same as the Effective Date i.e. September 1, 2024. 

On September 5, 2024, the Company has allotted 5,57,43,053 fully paid-up equity shares of face value 'UO/- each, to the eligible shareholders of TCNS as on the record 

date i.e. September 3, 2024, in the share exchange ratio i.e. 11 fully paid-up equity shares of the Company of face value "!10/- each for every 6 fully paid-up equity shares 

of TCNS of face value "!2/- each, in terms of the Scheme. 

Pursuant to the amalgamation, non controlling interest relating to TCNS has been derecognised. The amalgamation had no material impact on the consolidated financial 

results. 

G Qualified Institutional Placement: The board of directors of the Company at their meeting held on January 15, 2025 approved issuance of equity shares by way of 

Qualified Institutions Placement ("QIP') for an amount not exceeding "!2,500 crores. Consequently, the Company has raised "!1,860.66 crores through QIP on January 21, 

2025. The QIP Committee of board of directors of the Company, at the meeting held on January 21, 2025, approved the allotment of 6,85,83,059 equity shares of face 

value of "!10/- each to eligible Investors at an issue price of "!271.30 per equity share (including a premium of "!261.30 per equity share). 

7 Preferential Issue: On January 15, 2025, the Board of Directors of the Company approved the Preferential Issue aggregating to "!2,378.75 crores to the Promoter Group 

and to certain Qualified Institutional Buyers under Non-Promoter category, subject to the approval of the shareholders and other necessary approvals, If any. 

The shareholders of the Company at their meeting held on February 13, 2025, inter-alia, have approved the issue of: 

i. up to 4,08,33,990 equity shares of face value of "!10 each at issue price of "317.75 each (including premium of "!307.75 each), aggregating to "!1,297.50 crores to the 

Promoter/ Promoter Group category and 

ii. up to 3,96,09,127 equity shares of face value of "!10 each at issue price of "!272.98 each (including premium of "!262.98 each), aggregating to "!1,081.25 crores to 

Qualified Institutional Buyers under the Non-Promoter category. 

The Preferential Issue Committee of board of directors of the Company, at the meeting held on February 24, 2025, approved the allotment of the above-mentioned 

equity shares in accordance with the approval of the shareholders of the Company to the Promoter Group and to t he Qualified Institutional Buyers under Non-Promoter 

category. 

8 Acquisition of Goodview Fashion Private Limited ["GFPL"]: a) The Company has raised its shareholding in GFPL from 33.5% to 51%, through secondary acquisition of 17.5% 

equity stake for an aggregate amount of ~a::127.42 crores from the other existing shareholder of GFPL, thereby making GFPL a subsidiary of the Company with effect from 

July 11, 2024. 

b) During the quarter ended March 31, 2025, management has completed the purchase price allocation within a period of 12 months from the date of acquisition as per 

the requirements of Ind AS 103, Business combinations. Accordingly, management has retrospectively adjusted the provisional amounts recorded of assets, liabilities, and 

goodwill. 

9 Exceptional items in discontinued operations for the Year ended March 31, 2025 pertains to exceptional charge of impairment of goodwill, right-of-use assets, franchisee 

rights and provision for inventory obsolescence aggregating to "! 98.33 crores pursuant to restructuring of operations of a business unit during the year ended March 31, 

2025. 

Profit before tax from discontinued operations, before the said exceptional expense, for the year ended March 31, 2025 would have been a:: 329.30 crores. 

10 Exceptional item in continued operations for the year ended March 31, 2025 pertains to Gain of"! 161.15 Crore on account of remeasurement of 33.5% of equity interest 
held by the holding company in GFPL upon GFPL becoming a subsidiary of the Company during the year ended March 31, 2025. 

11 Demerger of Madura Fashion & Lifestyle Business ("MFL Business'"): The Board of directors at its meeting held on April 19, 2024, subject to necessary approvals, had 

considered and approved demerger of MFL business under a Scheme of Arrangement between the Company, Aditya Birla Lifestyle Brands Limited ('Resulting Company'), 

wholly owned subsidiary of the Company and their respective shareholders and creditors under Sections 230-232 and other applicable provisions of the Companies Act, 

2013 (the "Scheme"). The Scheme, inter alia, provided for demerger, transfer and vesting of the MFL Business from the Company into the Resulting Company on a going 

concern basis, and issuance of one equity share in the Resulting Company for every one equity share held in the Company as on the record date. 

On March 27, 2025, the Hon'ble National Company Law Tribunal, Mumbai (NCLT) sanctioned the Scheme. The Company received the certified true~ order on 

April 22, 2025. Consequent upon filing of the certified copies of NCLT orders by the Company and the Resulting Company with the respective J r&~ li.6h~qlj~~ i~trar of 

Companies on April 23, 2025, the Scheme has become effective from May 1, 2025. 

Management has accounted for the demerger in accordance with the accounting treatment spec1f1ed in the sanctioned Scheme as a common1co r\ein 

assets and liabilities have been transferred to Resulting Company at their respective book values. I~ 
1 

lnaccordance with requirement of Ind AS 105, Non-current Assets Held for Sale and Discontinue •~~~~~~~ ing to the qJ~ rch 

31, 2024 and quarter ended December 31, 2024 in the Consolidated Financial Results have been r ~~!211:le!CcWJ~rjl ~ , I 

Pursuant to the demerger, the balances of assets and liabilities relating to MFL business has been ---~::;~_:a:;..:;;c..;;;;---;,;;.~ ny. Accord mg et a ~c...,.Stieet as 
at March 31, 2025 is not comparable with the Balance Sheet as at March 31, 2024 



12 Acquisition of stake in Wrogn Private Limited ('Wrogn') (formerly known as Universal Sportbiz Private Limited): Aditya Birla Digital Fashion Ventures Limited ('ABDFVL') 

(wholly owned subsidiary of the Company) executed a Binding offer Letter with Wrogn on June 18, 2024, for minority investment with an option for a path to majority 

stake acquisition. As of March 31, 2025, ABDFVL held 32.84% stake on a fully diluted basis in Wrogn aggregating to~ 148 crores (which includes an investment of~ 75 
crores made on October 16, 2024). 

13 The detailed breakup of the expenses pertaining to discontinued operation are: 

Quarter ended 
Expenses March 31, December 31, 

2025 2024 
(a) Cost of materials consumed 251.05 270.85 
(b) Purchases of stock-in-trade 522.81 542.49 
(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade -35.48 31.26 
(d) Employee benefits expense 

(e) Finance costs 

(f) Depreciation and amortisation expense 

(g) Rent expense 

(h) Other expenses 

Total Expenses 

Place : Mumbai 

Date: May 23, 2025 

231.12 241.68 

89.44 96.35 

53.84 171.55 

190.78 236.03 

408.60 448.62 

1,712.16 2,038.83 

Adltya Blrla Fashion and Retail Umlted 
Registered Office: Plramal Agastya Corporate Park, Building 'A', 4th and 5th Floor, 

Unit No. 401,403,501,502, L.B.S. Road, Kurla, Mumbai -400 070 
CIN: L18101MH2007PLC233901 E-mail: secretarlal@abfrl.adityablrla.com 

Tel: (._91) 86529 05000 I Fax: (._gl) 86529 05400 Website: www.abfrl.com 

Year ended 
March 31, March 31, March 31, 

2024 2025 2024 
243.61 984.95 1,159.34 
349.62 1,935.11 1,930.11 

187.18 140.40 73.21 

202.85 918.41 820.05 
83.47 382.00 324.94 

167.98 558.20 638.34 
182.38 764.70 739.32 

417.14 1,683.36 1,749.75 
1,834.23 7,367.13 7,435.06 



BSE Limited 
Scrip code: 535755 

ADITYA BIRLA 

FASHION & RETAIL 

May 23, 2025 

National Stock Exchange of India Limited 
Symbol: ABFRL 

Sub.: Declaration on behalf of Aditya Birla Fashion and Retail Limited ["the company"] 

Ref.: 1. Regulations 33(3)(d), 52 and other applicable provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

2. SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016 ["said circular"] 

Dear Sir/Madam, 

In terms of the above referred, read, we hereby declare and confirm that the Statutory 
Auditor of the Company viz. Price Waterhouse & Co Chartered Accountants LLP, (ICAI Firm 

Registration No.: 304026E/E300009) has issued an Audit Report with unmodified opinion on the 
Audited Standalone & Consolidated Financial Results of the Company for the Financial Year 
ended March 31, 2025. 

The above is for your information and record. 

Thanking you, 

Sincerely, 

~ Birla Fashion and Retail Llmit~e~d=~ .... 

President & Company Secretary 

ADITYA BIRLA FASHION AND RETAIL LIMITED 
Registered Office: 
Piramal Agastya Corporate Park, Building 'A', 
4th and 51h Floor, Unit No. 401, 403, 501, 502, 
L.B.S. Road, Kurla, Mumbai - 400 070 

CIN: L18101MH2007PLC233901 Website: www.abfrl.com 
Tel.: +91 86529 05000 E-mail: secretarial@abfrl.adityabirla.com 
Fax: +91 86529 05400 
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