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By creating

value for all
stakeholders -
shareholders, employees,
customers and society

at large, we aim to nurture
an ecosystem of mutual
benefit and collective
advancement.

Dear Shareholders.

FY25 was a study in resilience and
dynamism, shaped by the push and pull of
uncertainty and the powerful force of
adaptive leadership. For the Aditya Birla
Group, it has been a year of unprecedented
growth and renewal. The Group has been
an engine of big bets, moving with
conviction across multiple frontiers.

We witnessed, in vivid form, the breadth,
depth, and scale of our businesses,
reflected in the sheer simultaneity of
strategic moves. New platforms were
launched and rapidly scaled— in paints, in
jewellery retail, and in B2B e-commerce. At
the same time, we deepened leadership in
our core sectors like cement, metals, fibre,
chemicals, and financial services.

Each move was consequential on its own.
Together, they reflect a rare dynamism. A
kind of corporate choreography. What
enables it? A distinctive alchemy of capital
strength, institutional talent, brand equity,
sectoral expertise, and trust, carefully built
over decades. It is this combination that
has allowed us to move swiftly and with
clarity, even amidst global uncertainty.

Global Outlook:
Making Sense of
an Uncertain World

The global economy in 2024 proved
unexpectedly steady, growing at 3.3%, only
a shade below the 3.5% posted a year
earlier, despite persistent noise and
disruption. According to the International
Monetary Fund, this resilience held firm
against an unsettled backdrop of
inflationary pressures, geopolitical fault
lines, and fragmenting trade ties. The
United States, driven by buoyant consumer
and government spending, led the
developed world with GDP growth of 2.8%.
Yet this strength stood in contrast to more
subdued performances across Asia and
Europe.

China’s recovery, once a cornerstone of
global momentum, remained hesitant.
Sluggish consumer demand and ongoing
stress in the property sector weighed
heavily. In parallel, investment levels across

major economies stagnated, productivity
gains stalled, and public debt remained a
growing concern.

Geopolitical tensions, now more durable
than episodic, compounded market
uncertainty. A more fragmented world
economy, shaped by competing spheres of
influence and rising trade friction, added
further complexity.

Yet not all signals were dim. Inflation eased
dropping from 6.6% in 2023 t0 5.7% in
2024, reflecting tighter monetary policy and
a marked softening of supply chain
disruptions. Central banks in advanced
economies began pivoting away from
restrictive stances, making financial
conditions more supportive, though not
without caution.

Looking ahead, global growth is
expected to moderate to 2.8% in 2025
before edging up to 3.0% in 2026. Much
of the drag is expected from advanced
economies, with their collective growth
projected to slow from 1.8% to 1.4%.

Monetary easing and subsiding inflation
offer some tailwinds. Still, vulnerabilities
persist. Geopolitical conflict, high
borrowing costs, and deteriorating trade
dynamics remain formidable obstacles.
Inflation is projected to fall further to 4.3%
in 2025 and 3.6% in 2026, but service
sector inflation remains sticky, and trade
disruptions could yet spark fresh cost
pressures.

Merchandise trade, long the engine of
global growth, faces an uncertain future.
New tariffs and retaliatory measures risk
pulling global trade volumes into ¢
ontractionary territory. Encouragingly,
recent bilateral trade deals suggest that
diplomacy is not entirely off the table, even
as rhetoric hardens.

India in 2024 25:
Standing: Strong in
a I'ractured World
India emerged as an outlier of stability
and momentum in a world adrift. With

projected GDP growth of 6.4-6.5%, it
retained its crown as the

fastest-growing major economy.

The final quarter surged to 7.4%, powered
by construction, manufacturing, and
sustained government capital outlay.

Policy credibility, macroeconomic
resilience, and diversified growth engines
underpinned this performance.
Consumption rebounded and exports rose.
Agriculture benefited from favourable
monsoons and strong foodgrain output.
Services, still India’s growth mainstay, grew
by 7.2%, accounting for over half of gross
value added.

India’s export story was particularly telling.
Merchandise and services exports reached
an all-time high of USS 824.9 billion, up
6.01% year-on-year, a feat few economies
could match amid global headwinds.

Inflation, a lingering concern globally,
trended down decisively. The headline rate
eased to 4.6%, from 5.4% a year earlier,
helped by effective supply-side
interventions, softening input costs, and
timely monetary policy adjustments. The
Reserve Bank of India moved from
tightening to a neutral stance in October
2024, then back to accommaodative in April
2025.

The financial system stood firm. Balance
sheets strengthened and asset quality
improved. Loan growth remained in double
digits. Yields softened across government
and corporate debt, reinforcing investor
confidence.

India enters the new fiscal year with
tailwinds intact. GDP growth is projected
at 6.5%, with risks well-balanced.
Consumption is expected to pick up
further. Public investment will likely
remain a key growth lever, while fiscal
consolidation continues.

Manufacturing momentum is expected
to build, supported by the Production
Linked Incentive (PLI) scheme and the
new National Manufacturing Mission.
Infrastructure will remain a priority,
buoyed by initiatives under Gati Shakti,
higher allocations for affordable housing,
and a renewed push under the Asset
Monetisation Plan.




The external sector outlook, though
exposed to global turbulence, remains
cautiously optimistic. Ongoing trade
negotiations and regional partnerships
offer a buffer against a volatile trade
landscape.

While global financial market volatility,
geopolitical tensions, and trade
fragmentation pose downside risks, India's
sound macroeconomic fundamentals,
robust financial sector, and commitment to
sustainable growth position the economy
to remain the fastest-growing major
economy in 2025-26.

Aditya Birla Group:
Investing in People.
Leading with
Purpose

In an era of disruption and dynamism, the
Aditya Birla Group has held firmto a
foundational conviction that people are the
ultimate differentiator. In FY25, this belief
took on new urgency and new scale. Our
investments in talent, culture, and
capability were not just deepened, but
future aligned.

Through the year, 13,233 professionals
joined us in the management cadre across
businesses, 76% of whom were under the
age of 35. This surge in Gen Z hiring marks
a deliberate pivot to next-generation talent
that is digital-first, agile, and ambitious.
Diversity hiring accounted for 18%,
reflecting our continued commitment to
inclusion as a business strategy.

A robust pipeline of talent is the
cornerstone of any sustainable business.
Internal hiring rose to 76% at senior levels
(up from 72%) and to 70% at mid- and
junior levels (from 54%), reinforcing our
commitment to growing from within.
Among critical senior leadership roles, 67%
were filled by planned successors, 19% by
other internal talent, and only 14%
externally. These figures reflect a healthy
blend of self-reliance and fresh
perspective. The engine behind this
momentum is a mix of structured
leadership programmes, mobility
frameworks, and strong mentorship
architecture.

Learning and development remained the
cornerstone of our people strategy.
Gyanodaya, our Leadership and Learning
Centre, inaugurated a new 158,000 sq. ft.
campus with cutting-edge infrastructure
and immersive learning technologies. Over
6,300 learners attended programmes
across future skills, leadership, and
functional competencies. The Gyanodaya
Virtual Campus, our digital learning
platform, saw participation from 92% of
our workforce, touching nearly 60,000
employees.

Our Learning Fest, a three-month
Group-wide initiative, brought future-critical
themes like digital transformation, data
analytics, growth mindset, and inspirational
leadership, to the fore. More than 10,000
employees participated, from factory floors
to corporate offices, reflecting a culture
where learning is universal.

Equally, we recognise that high
performance must be underpinned by
wellbeing. The Group took significant
strides in mental and physical health
support this year. Awareness programmes,
counselling services, and a network of
trained Emotional First Aiders provided
critical care to over 1,400 employees and
family members. In Mumbai, 99.5% of
eligible employees completed annual
health check-ups. Across the Group,
businesses tailored wellness initiatives to
local contexts, ensuring impact with
empathy.

Employee engagement levels remain
among the highest in the industry. Our
internal survey, ABG Vibes 2025, reported a
91% engagement score. 87% of employees
indicated a strong intent to build long-term
careers within the Group. These numbers
not only exceed external benchmarks but
also speak to the emotional equity we have
built over time.

Our people philosophy extends beyond the
workplace. Through the A World of
Opportunities Foundation, 203
scholarships were awarded to students
from underprivileged backgrounds. Over
33,000 employees contributed 6.7 crore,
reflecting a deep culture of giving. Since
inception, nearly 5,000 scholarships have
been granted, and more than 2,000 alumni
are now gainfully employed across India.

Meanwhile, our Deep Volunteering
programme enabled 250 employees to
contribute directly to grassroots causes,
with 16 selected for immersive NGO
engagements in remote areas—living,
learning, and giving back.

The year culminated with meaningful
external recognition. The Aditya Birla Group
was named a Top Employer 2025 in India
by the Top Employers Institute and
featured among Forbes World's Best
Employers. These accolades reaffirm our
belief that our people are the key to our
continued success. And in building a world
of opportunities for our people, we deepen
our own purpose as a Force for Good.

Your Company’s
Performance

The past year has been a defining
chapter in the journey of Aditya Birla
Fashion and Retail Limited (ABFRL).

We have successfully undertaken
several strategic initiatives that have

set the foundation for long-term
growth and value creation.

Transformational
Year

One of the most significant milestones
was the de-merger of Aditya Birla Lifestyle
Brands Limited (ABLBL) from ABFRL. The
de-merger was completed and became
effective on Tst May 2025, with ABLBL
subsequently listed in June 2025. This
move reflects our commitment to creating
focused, agile and growth-driven entities,
allowing each business to pursue its
individual strategy while unlocking
substantial shareholder value.

In addition, we successfully raised USD
490 million of equity capital through a
combination of Qualified Institutional
Placement (QIP) and preferential issuance
during the year. This significant capital
infusion has strengthened the balance
sheet of the demerged ABFRL, giving us
the flexibility to pursue aggressive growth

opportunities across multiple
high-potential platforms.

Today, we stand at a pivotal juncture with
two robust, well-capitalized entities, each
equipped with a streamlined corporate
structure and a clear roadmap for future
growth. This transformation marks the
beginning of a new chapter—one where
both ABFRL and ABLBL are positioned to
independently accelerate their value
creation journeys.

The Fashion

Industry: Poised for
Structural Growth

The Indian apparel industry is undergoing
rapid evolution. With per capita GDP
expected to grow from $2,500 to over
$4,000 over the next five years, India is
entering a phase of aspirational
consumption. This will drive significant
shifts from the unorganized to the
organized retail sector, accelerate demand
across all fashion categories and fuel the
creation of brands.

Recognizing these long-term
macroeconomic trends, your Company
has built a comprehensive and
well-diversified portfolio, designed to
address fashion needs across multiple
price points, occasions and consumer
segments. Our portfolio is anchored
around five large fashion consumption
themes:

 Western Wear Brands
* Masstige and Value Retail
« Ethnic Brands

« Luxury Retail
* Digital-First Brands

With the establishment of ABFRL and
ABLBL as two distinct entities, we now
operate dual growth engines that are
strategically positioned to capture
emerging opportunities, providing us with a
competitive edge across critical segments
of the Indian fashion industry.

Y25 Performance;

Resilience Amid
Challenges

FY25 was a challenging year for the retail
sector, marked by weak consumer
sentiment, particularly in the first half.
Despite these headwinds, your Company
demonstrated resilience and agility, driven
by the strength of its diversified portfolio.

For the financial year ended March 2025,
revenues including discontinued
operations of ABLBL stood at 314,973
crore, registering a 7% year-on-year growth.

Our extensive retail network across both
entities remains a key strength:

+ 11.9 million square feet of retail space

* Over 4,400 stores in 900+ cities and
towns

* Presence in 38,500+ multi-brand
outlets and 8,500+ shop-in-shops within
departmental stores

+ A robust online presence, ensuring
seamless consumer access across
e-commerce platforms and dedicated
brand websites

This widespread reach allows us to stay
deeply connected with our customers,
serving their diverse fashion needs and
enriching their lifestyle experiences.

ABLBL: Driving
Growth and
Leadership in
Premium Lifestyle

Brands

ABLBL today stands as India’s leading
premium lifestyle brand platform, built on a
foundation of operational excellence honed
over the years and powered by strong
brands, an innovation-driven culture and
industry-leading talent.

The entity has consistently demonstrated
a robust and profitable growth trajectory,
driven by category expansions and a
financially sound, asset-light business
model. Our Lifestyle Brands - Louis
Philippe, Van Heusen, Allen Solly and
Peter England - continue to deliver strong
results through best-in-class retail
execution, ongoing product innovation and
a relentless focus on enhancing the
customer experience. These pillars, along
with our expanding retail footprint, will
remain the cornerstone of our growth
strategy moving forward.

Our emerging brands portfolio, comprising
Reebok, American Eagle, and Van Heusen
Innerwear, continues to strengthen
steadily. These brands have shown
consistent improvements in profitability
and are poised to capitalize on significant
under-penetrated market opportunities.
With their potential to evolve into
mega-brands, they perfectly complement
the ABLBL's existing branded fashion
portfolio.

Now operating as an independent entity
post-demerger, ABLBL is uniquely
positioned to chart its own value creation
journey. With a stable, high-margin core
business, a fast-growing emerging brands
portfolio and strong consumer brand
equity, ABLBL is well-equipped to invest
confidently in future growth, drive
innovation and establish long-term
leadership in India’s fashion and apparel
industry.

ABFRI:

Strengthening
Leadership Across
Key Business
Segments

ABFRL is now firmly anchored in a clear
and focused strategy aimed at driving
profitable scale-up across its diverse
portfolio of high-potential business
segments. With market-leading positions
across ethnic wear, masstige and value
retail, luxury fashion and digital-first brands,
ABFRL is exceptionally well-positioned to
capitalize on the evolving dynamics of



India’'s fashion and lifestyle landscape. The
company’s recent fundraise further
strengthens its financial foundation,
enabling it to accelerate growth initiatives
and capture the next wave of consumer
demand.

Masstige and Value Retail

With India’s expanding middle class
transitioning to organized and branded
fashion, value and masstige retail present a
significant market opportunity.

Pantaloons continues to build its presence
in masstige retail by delivering high-quality
products at attractive price points,
supported by a young and refreshed store
identity. The format delivered consistent
margin expansion over the past year,
driven by significant improvements in
planning processes and enhanced
sell-through performance. Further,
strengthened merchandise planning,
sharper assortment strategies and better
inventory management led to better stock
turns and reduced markdowns. These
operational efficiencies not only improved
profitability but also laid a strong
foundation for sustained growth in the
future.

Style Up, our play in value fashion, has
maintained strong growth momentum,
driven by new product introductions and
ongoing store expansion. With the recent
fundraise, your Company plans to aggres-
sively scale its value retail format, tapping
into the growing consumer demand for
affordable fashion.

Ethnic Wear

Ethnic wear remains one of the largest and
fastest-growing categories in Indian
apparel, driven by premiumization,
increasing demand for occasion wear and
the evolving need for quality and

Your Company holds the largest and
most comprehensive ethnic wear
portfolio in India, catering to diverse
consumer preferences across all
occasions and price points.

Designer-Led Brands, which include
Sabyasachi, Shantnu & Nikhil, Tarun

Tahiliani and House of Masaba. These
brands continue to benefit from the
growing consumer desire for exclusive
occasion & wedding wear, with new
offerings and category extensions driving
faster growth.

Premium Ethnic Brands: This segment
comprises TASVA, Jaypore, and TCNS.
TASVA, launched in collaboration with
Tarun Tahiliani, has quickly emerged as a
key player in the branded premium ethnic
menswear market. Its growth is driven by a
compelling product offering, meticulous
attention to design and an aggressive retail
expansion strategy, enabling the brand to
deepen its presence and capture a growing
share of this category. Jaypore, our
artisanal brand, continues to thrive,
expanding its footprint and curating artistic
collections across home, apparel and
accessories. TCNS is undergoing a
strategic transformation and is now
well-positioned for profitable growth. This
renewed focus is driven by an optimized
retail footprint and a

strengthened product offering designed to
meet evolving consumer

expectations.

Luxury Retail

India’s luxury retail market continues to
grow, driven by rising disposable incomes
and increased accessibility. Our "Collective
& Mono Brands" portfolio has seen
consistent growth, supported by a loyal
consumer base, strong online traction and
strategic retail expansion.

The partnership with Galeries Lafayette,
the iconic French department store, will
further elevate our luxury offering. The first
Galeries Lafayette store is set to open in
Mumbai this year, bringing over 200 global
fashion brands to Indian consumers.
Together with ‘The Collective’, this
partnership will help us build a comprehen-
sive luxury ecosystem, meeting the
aspirations of consumers across multiple
city tiers.

Digital-First Brands (TMRW)

TMRW, our digital-first venture, continues
to expand its portfolio of dynamic,
consumer-centric brands, specifically
targeting Gen Z and millennial audiences.
Through a "Brand Builder" model and
tech-driven operational enhancements

across the value chain, TMRW is improving
performance metrics at scale. The
platform is positioned to grow at a rapid
pace, building a new-age fashion
ecosystem that is agile, scalable and
deeply aligned with the digital consumption
habits of India’s younger generation.

Commitment to
Sustainability

At ABFRL, sustainability is woven into every
aspect of our business—from sourcing and
product development to packaging and
supply chain management.

We are proud to report that we have
secured an S&P Corporate Sustainability
Assessment (CSA) score of 83 in
2024—the highest in India and the fourth
highest globally in the retail sector. This
achievement underscores our
commitment to responsible growth and
ESG leadership.

The Road Ahead:
Growth with
Purpose

Our long-term strategy remains clear—to
be present across all major fashion
consumption themes aligned with evolving
consumer behaviours. While our journey
over the past few years included periods of
high investment, elevated debt and
near-term profitability pressures, these
were deliberate steps to build a portfolio
that is unmatched in depth and breadth.

Today, with the demerger completed and
fresh capital in place, we have entered a
new phase—one focused on organic
growth and sustainable profitability.

We now operate:

« India’s largest western wear portfolio

* India’s largest ethnic wear portfolio

« A leading luxury retail ecosystem

+ A strong masstige and value retail play

* The largest digital-first fashion &
Lifestyle brand portfolio in the country

With India’s dynamic economic growth, an
expanding middle class and rapid shifts in

consumer behaviour, we are confident that
the opportunities ahead are significant.

Guided by a clear vision, powered by a
passionate and talented team, and
anchored in operational excellence, we are
committed to creating enduring value for
our shareholders, customers and all
stakeholders.

Conclusion

We look forward to your continued trust
and partnership as we build the future of
fashion and lifestyle retail in India.

| have long believed that the stronger we grow, the greater the

impact we create. Growth, for us, is a force multiplier. It compels

us to widen the aperture— to think more boldly about the

difference we can make. It energises us to leverage our scale,

resources, and leadership to deliver disproportionately better

outcomes for all our stakeholders—employees, consumers,

partners, investors, and society at large.

This dynamic interplay, of purpose and performance, underpinned

by our proven ability to synthesise capital, talent, and ideas, is what

will shape a truly transformative future. And through this journey,

we will continue to demonstrate, with quiet conviction, the

enduring power of business as a force for good.

Kumar Mangalam Birla



Message I'rom The Managing Director

Ashish Dikshit

[F'uture Ready o Be
A Force For Good

Dear Shareholders.

It gives me immense pleasure to present to
you the second Integrated Annual Report
of your Company for FY 2024-25.

We achieved a pivotal milestone with the
successful demerger of the Madura
Fashion & Lifestyle (MFL) business, which
has now been transitioned into a newly
formed entity, Aditya Birla Lifestyle Brands
Limited (ABLBL). This strategic move
became effective on 1st May 2025. ABLBL
was officially listed as an independent
company on the stock exchanges in June
2025.

We achieved our second milestone on
successfully securing USD 490 million
through a combination of Qualified
Institutional Placement (QIP) and
preferential issuance of shares. This
infusion of equity capital has significantly
strengthened the balance sheet of the
Aditya Birla Fashion and Retail Ltd.
(ABFRL). As of now, the consolidated
ABFRL entity holds a cash reserve of
32,350 crore, positioning us strongly to
pursue an aggressive expansion across
multiple high-growth platforms.

These landmark initiatives have effectively
unlocked the next phase of growth for our
fashion businesses. We have created two
focused, well-capitalized entities; each with
a clearly defined strategic roadmap ahead.

This structural alignment enables greater
agility, sharper focus and tailored capital
allocation, providing each business the
independence to execute its growth
strategy; thus maximizing shareholder
value.

Navigating a
Challenging Yet
Transformative
Year

Consumer discretionary spending faced
headwinds due to a broader demand
slowdown, impacting the fashion and
lifestyle sector. Despite this, our business-
es demonstrated a consistent focus on
profitable growth, adapting quickly to
evolving market conditions through

measures around cost optimization,
product mix refinement and disciplined
execution.

Looking beyond the short-term volatility,
India’s long-term growth pillars remain
intact. As the country witnesses a rising
share of younger generation with high
disposable incomes adopting a digital first
lifestyle, and rising urbanization, we are
creating strong tailwinds for the rise of
organized retail, particularly in fashion and
lifestyle categories in the branded space.
These structural drivers present significant
growth opportunities for both ABFRL and
ABLBL.

ABILBLFY25
Business
Performance

Aditya Birla Lifestyle Brands Limited
(ABLBL) today stands as India’s leading
premium lifestyle fashion platform, well
distinguished by its proven track record
over decades. The company has built a
growth-oriented portfolio of iconic lifestyle
brands with strong customer loyalty at
attractive price points; serving consumers
for all occasions.

In FY25, ABLBL delivered
normalized revenues of ¥7,830
crore, supported by sustained

consumer demand across its core
categories. The company also
reported a normalized EBITDA
margin of 16.2%, a 100-basis
points improvement over the
previous year. This reflects
continued focus on operating
efficiency, cost control and slew
of growth initiatives.

The company ended FY25 with a net debt
of ¥781 crore, with a roadmap to be debt
free over next 2-3 years, further
strengthening the balance sheet and
providing room for future investments.

India’s most loved brands—Louis Philippe,
Van Heusen, Allen Solly, and Peter
England—remain one of the most powerful

and versatile brand portfolios in India’s
fashion industry with a network of over
2,900 stores. These brands have
consistently outperformed the market,
offering products across multiple
categories, price segments and consumer
touchpoints. In FY25, this segment
delivered revenues of 26,575 crore and
achieved a robust EBITDA margin of
19.3%. The portfolio maintained strong
momentum, driving mid-single digit retail
like-to-like growth. These results
underscore the brands’ enduring consumer
appeal and market leadership in both
formal and casual wear segments.

ABLBL's emerging brands
portfolio—including Reebok, American
Eagle, and Van Heusen Innerwear—
continued to scale steadily, building healthy
top-line growth while improving its
profitability. These brands are key pillars of
ABLBL's growth strategy, helping diversify
the revenue mix and capture opportunities
in athleisure, innerwear, sportswear and
youth fashion segments.

ABLBL is well-positioned to
accelerate growth and expand
market share across India. The

Company has a retail footprint of
over 3200 stores and plans to add
250+ stores in FY26.

The business model is built on strong
fundamentals backed by robust free cash
flows, an established consumer franchise
network and a clear vision to double in
scale over the next five years. With a strong
brand ecosystem, resilient financials, and
an experienced leadership team, ABLBL is
poised to remain at the forefront of India’s
premium lifestyle and fashion industry.

ABFRL FY25
Business
Performance

ABFRL has strategically positioned itself
across multiple high-growth segments
within the fashion and lifestyle industry.
Each of these areas represents a
significant market opportunity, aligned



with evolving consumer trends and the
growth of organized retail in India. The
company maintains a clear and disciplined
focus on driving sustainable and profitable
growth across all its businesses.

Aditya Birla Fashion and Retail Limited
(ABFRL) delivered revenues of 37,355
crore in FY25, supported by contributions
from both its core businesses and
strategic new investments. The
comparable EBITDA margin expanded by
220 basis points to 10.3%, amidst a
challenging consumption environment.

scales up, it is expected to deliver improved
profitability and enhance overall ABFRL
margins in the coming years.

Celebrity designer-led brands—Sabyasachi,
Shantnu & Nikhil, House of Masaba, and
Tarun Tahiliani—continued to strengthen
their position as India’s leading aspirational
fashion houses in FY25, reaffirming the
company’s strategic focus on building a
high-potential, premium designer portfolio.
Sabyasachi continues to build its cult
following across the globe in line with its
mission to become a global Indian luxury

The Pantaloons segment, including Style Up, reported revenues of ¥4,373 crore
in FY25, with a segmental margin of 16.9%, representing a 400-basis point
improvement over the previous year.

Pantaloons, one of India’s largest and
most recognized masstige fashion
retailers, continued its journey towards
building a resilient and future-ready
operating model with 405 stores. It
delivered margin of 18% in FY25, highlight-
ing the consistent execution of retail
operations across Pantaloon’s network
centred around enhance product proposi-
tion, lower markdowns and improved
private label share.

Style Up, in the value fashion retail space,
has received encouraging consumer
response since its launch 2 years ago. Built
on a robust and scalable business model,
Style Up is now well-positioned for rapid
expansion. It is poised to serve
price-conscious consumers in urban &
semi-urban markets, a segment that
represents a major growth frontier for
organized retail in India; with the shift from
unorganised to organised retail.

ABFRL's ethnic wear business has firmly
positioned itself as a key growth driver
within the company’s portfolio. Today, the
company boasts the largest and most
comprehensive ethnic wear brand portfolio
in the Indian fashion industry, spanning
both designer-led collections and premium
ethnic segments. In FY25, the ethnic wear
portfolio generated revenues of 1,956
crore. With the peak investment phase and
associated losses now behind us, the
business is well-positioned for the next
stage of growth. As the ethnic portfolio

brand. House of Masaba sharply positions
itself a youth focused fashion brand built in
the digital space. House of Masaba
achieved 65% revenue growth, with its
beauty business growing to 4x of last year.
Shantnu & Nikhil's prét label, “S&N,” posted
a 20% YoY growth, driven by strong
consumer traction. Tarun Tahiliani Couture,
where ABFRL acquired a majority stake in
FY25, grew 40% YoV this year. Collectively,
the designer wear portfolio maintains
healthy EBITDA margins of around 20%.

Within premium brands, TASVA, has
increasingly emerged as a brand of choice
in key wedding markets. In FY25, TASVA
delivered a robust 44% year-on-year sales
growth, supported by a strong festive and
wedding season, along with 12% retail
like-to-like growth. The brand currently
operates around 70 stores, with plans to
scale to over 200 stores in the next three
years, further deepening its market
presence. Jaypore, ABFRL's artisanal
lifestyle brand, continued to expand its
footprint across urban and semi-urban
markets, offering curated collections in
home, apparel, and accessories, and
strengthening its position as a leader in
handcrafted products. TCNS the business
undergoing a transformation post
acquisition is gradually coming back on
track. The business reported 4% full-year
like-to-like retail growth, despite a revenue
decline due to distribution rationalization.
With refreshed product lines and an
optimized retail network, TCNS is now

well-positioned for sustainable and
profitable growth.

The Super Premium portfolio continued to
deliver strong and sustainable growth,
recording a 13% year-on-year increase,
fuelled by rapid e-commerce expansion
and strategic offline investments.
Featuring an extensive array of exclusive
global brands, this portfolio is set to grow
further through the upcoming partnership
with French luxury retailer Galeries
Lafayette. The first store is scheduled to
open in Mumbai this year, providing
customers access to over 200 premium
fashion brands and offering a best-in-class
luxury shopping experience.

Meanwhile, TMRW, ABFRL's digital-first
platform targeting Gen Z and millennials,
achieved 55% revenue growth over last
year, driven by category and channel
expansion, premiumization and
high-impact marketing campaigns.
Strengthening its portfolio further during
this year, TMRW also acquired a minority
stake in WROGN.

The Digital Leap

We remain deeply committed to advancing
our digital and e-commerce capabilities
across all brands. Leveraging our in-house
developed e-commerce platform, we have
successfully built individual brand
websites, mobile applications, and virtual
stores, enabling seamless consumer
engagement across channels.

Significant strides have also been made in
modernizing core IT systems and strength-
ening data analytics and Al-driven insights,
aimed at enhancing operational efficiency
and delivering an elevated, personalized
customer experience.

Today, over 40% of our stores are
fully omni-channel enabled,
offering customers a seamless
online-to-offline journey. Our
e-commerce business, including
TMRW and ABLBL, generated over
Z1,900 crore in revenue this year,
marking a 14% growth over the
previous year, underscoring the
strong momentum in our
digital-first strategy.

ABIRL
Sustainability 3.0

ABFRL continues to strengthen its
sustainability agenda through its ReEarth
Sustainability Program, firmly positioning
ESG as a core pillar of value creation. In
FY25, the Company ranked first in India
and fourth globally with an S&P Global CSA
score of 83 in the retail sector. It also
became the first Indian retail company to
have near-term carbon reduction targets
validated by the Science Based Targets
initiative (SBTI).

Through global collaborations,
ABFRL is driving material
innovation, circularity, and
traceability. The Company

implements its CSR initiatives

across Karnataka, Tamil Nadu,

Mabharashtra, and Odisha with

a focus on education,
healthcare, sanitation, and
sustainable livelihoods.

Looking ahead to Sustainability 3.0, ABFRL
is accelerating its Net-Zero transition by
increasing renewable energy usage,
scaling circular economy practices, and
embedding digital technologies across
operations. Strategic priorities include
achieving green building certifications
aligned with LEED and IGBC standards,
expanding textile-to-textile recycling,
adopting sustainable packaging and
leveraging digital tools to build a more
agile, resource-efficient and sustainable
ecosystem.

These efforts reinforce ABFRL's industry

leadership in sustainability and contribute
meaningfully to global climate and social

impact goals.

The Road Ahead

Despite the challenging consumption
environment in FY25, our businesses
demonstrated remarkable resilience,
achieving consistent margin improvement
across all segments. With the successful

completion of the demerger, we now
operate as two independent, focused, and
well-capitalized entities—each primed for
its own high-growth trajectory.

« Aditya Birla Fashion and Retail Limited
(ABFRL) enters this new chapter with a
sharpened brand portfolio and
diversified presence across high-growth
segments. Backed by a gross cash
balance of 2,350 crore, ABFRL is
poised to unlock the next phase of
growth, targeting a 3x scale-up in
revenues and a 2x expansion in
margins over the next five years.

+ Aditya Birla Lifestyle Brands Limited
(ABLBL) is set to capitalize on its robust
brand portfolio, expansive retail network
of over 3,200 stores, and strong free
cash flows. With strong expansion plans
and continued strong LTL growth,
ABLBL is well-positioned to double its
scale and expand margins significantly
over the next five years.

Together, we are building two future-ready
fashion organisations—both resilient and
focused on long-term value creation.

Conclusion

| extend my heartfelt gratitude to our esteemed shareholders for

their trust and support. | also wish to thank our customers,

franchisees, bankers, media partners and vendors for their

support and invaluable contribution to your Company's success.

My deepest appreciation goes to our Board of Directors,

Management team and all the Employees for their unwavering

hard work and constant support.

FY25 tested our agility, but our steadfast commitment to

strategic execution has kept us on course. As the apparel

market remains a critical driver of discretionary consumer

spending, we are confident that our strong portfolio of brands
will enable both ABLBL and ABFRL to scale new heights and
continue to lead the fashion and lifestyle space in the country.

Warm regards,

Ashish Dikshit

Managing Director
Aditya Birla Fashion and Retail Limited
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Sooraj Bhat Sathyajit Radhakrishnan
CEOQ, Ethnic Business CEO, International Brands
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Shobha Ratna Tanniru Praveen Shrikhande
Chief Human Resource Officer Chief Digital and
Information Technology Officer

Key Managerial Personnel

Prashanth Aluru
CEO and Co-Founder, TMRW

Swaminathan Ramachandran
Chief Supply Chain Officer

Jagdish Bajaj
Chief Financial Officer

Anant Daga
CEO, TCNS Division

Naresh Tyagi
Chief Sustainability Officer

Anil Malik
President, Company Secretary




LOUIS

EHEWEIPPE

Louis Philippe is India’s leading
premium menswear brand, celebrated
for its heritage, craftsmanship, and
modern outlook since 1989. Over the
years, it has become the destination for
men who appreciate fine tailoring,
luxurious fabrics, and designs that
balance classic appeal with
contemporary trends. From impeccably
tailored formals to sophisticated casual
wear, premium linens and refined
accessories, Louis Philippe offers a
complete wardrobe for the discerning
gentleman. Every creation reflects a
commitment to detail, ensuring that the
Louis Philippe man is impeccably
turned out, no matter the occasion.

Pioneering innovation has been at the
heart of Louis Philippe’s journey, with
signature lines like Permapress
wrinkle-free shirts, Athwork modern
formal wear, Louis Philippe Casuals,
premium Louis Philippe Jeans,
sustainable Green Crest, and the
exclusive Luxure collection. Loved by
over half a million customers, the
brand’s iconic crest remains a mark of
excellence and refined taste, inspiring
men to dress not just with style, but
with distinction.




itself as the one-stop destination for the latest trends.
Today, Van Heusen is not only the most preferred workwear
brand but aise efforﬂessly straddles across the entire spectrum






PETER ENGLAND

Peter England redefines style, attitude and comfort throug
unparalleled range of shirts, trousers, denims, suits, blazi
t-shirts. It is a brand that has transformed the fashion
landscape of today’s young Indian men. Adding on to the
brand’s wide footprint of 1000+ stores panning the length and

breadth of the country.
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‘l AMERICAN EAGLE

American Eagle is a brand of authority on Jeans
led lifestyle, and since the start in 1977, the
brand was built on the power of diversity, the
freedom of inclusivity, and a desire to embrace
what is authentically you. It is the brand of free
spirits. It dares to be itself and unleashes the
powers of optimism, because it knows when
you put good vibes out there, you get good
things back in return.

American Eagle’s heritage started with jeans,
and it has since grown to be the #1 jeans brand
in the US among high school and college
students. But it's so much more than your
favourite, lived-in pair of denim — it offers a full
range of options to help you feel like your best,
most comfortable self. AE understands the
magic of self-expression, and offers matching
sets, breezy button-downs, soft-to-the-touch
tees, and easy loungewear that already feel like
well-loved favourites.

Recebok
P

Reebok is a bold, disruptive and
iconic sports, fitness and lifestyle
brand which strives to inspire
human movement. We carry an
irreverent and unapologetic
attitude towards life and create
products that embody this spirit.
Through our high-performance
products and technologies, we
ignite action with experimentation
and a challenger mindset. We

bring the best of performance, and

support everyone in their personal
journeys. We use our voice to look
out for each other and build a
world which ensures that sport is
afforded by all. Reebok believes,
that Sport is Everything. Move
with purpose, and move freely,
with Reebok.



VAN HEUSEN®

—— INNERWEAR ——

Van Heusen Innerwear and Athleisure
Is one of the most innovative and
fashion forward brands launched in
the year 2016, aiming to redefine the
category codes in mid premium
segment. The brand is built on the
pillars of innovation, performance,
sophistication, and fashion. They
offer a wide range of styles across
innerwear, athleisure, activewear and
loungewear catering to ever evolving
lifestyle of new age consumers.

The brand is available across a
network of 150+ exclusive stores
along with an expansive footprint
across 34,000+ multi brand outlets
and major large-format retail chains.
Van Heusen Innerwear was also
recognized as “Best Men'’s Innerwear
Brand” for the year 2023 by Myntra.

The Company was built on Simon'’s
love for all things vintageand different.
The brand philosophy is rooted in a
tradition ofeclectic English style, taking
classic forms and adding a twist of
eccentricity. Simon Carter is about
quality and refinement in a particularly
witty and eclectic style. The menswear
collection is defined by its use of print
and colour, offering men the

~opportunity to develop their own sense
of style and allowing their distinct
-personality to shine through. With a

potent blend of candid observations
and-artistic flavour, Simon Carter
reates the most intriguing clothes for
in-1 op wear, bottom wear along
nting accessories that




PANTALCDNS

Pantaloons is a youthful fashion destination, offering a wide
variety of styles across categories and occasions. Present
across 190+ cities and towns with 400+ stores, the brand
speaks to the ever-evolving millennial customer of today
who is confident and expressive. With a vibrant and
elevated approach to style, the brand seeks to enable the
customer to be their fashionable best, be it through the
physical retail experience or online.
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https://www.abfrl.com/wp-content/uploads/2024/07/Stakeholder-Engagement-Policy.pdf

























































https://www.abfrl.com/wp-content/uploads/2023/10/17.-POLICY-ON-PREVENTION-OF-SEXUAL-HARRASMENT-AT-WORK-PLACE-.pdf






























https://www.abfrl.com/wp-content/uploads/2024/07/Human-Rights-Policy-1.pdf#:~:text=Our%20business%20units%2C%20factories%20and%20offices%20are%20committed,8000%20International%20Standard%20and%20its%20associated%20international%20instruments.



https://www.abfrl.com/wp-content/uploads/2023/10/13.-ANTI-FRAUD-POLICY-.pdf
https://www.abfrl.com/wp-content/uploads/2025/07/Anti-Bribery-and-Anti-Corruption-Policy.pdf
https://www.abfrl.com/wp-content/uploads/2025/07/Anti-Bribery-and-Anti-Corruption-Policy.pdf
https://www.abfrl.com/wp-content/uploads/2025/03/VIGIL-MECHANISM.pdf
https://www.abfrl.com/wp-content/uploads/2025/03/VIGIL-MECHANISM.pdf
https://www.abfrl.com/wp-content/uploads/2025/03/WHISTLE-BLOWER-POLICY.pdf
https://www.abfrl.com/wp-content/uploads/2025/03/WHISTLE-BLOWER-POLICY.pdf
https://www.abfrl.com/wp-content/uploads/2024/07/Occupational-Health-and-Safety-Policy.pdf
https://www.abfrl.com/wp-content/uploads/2024/07/Occupational-Health-and-Safety-Policy.pdf
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https://www.abfrl.com/wp-content/uploads/2025/03/CORPORATE-SOCIAL-RESPONSIBILITY-POLICY.pdf
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