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Sub: Outcome of Board Meeting of AWL Agri Business Limited (formerly known 
as Adani Wilmar Limited- “the Company”) held on 28th April 2025 and 
Submission of Audited Financial Results (Standalone and Consolidated) for the 
quarter and year ended March 31, 2025. 

Dear Sir, 

With reference to the above, we hereby submit / inform that: 

1. The Board of Directors (“the Board”) of the Company at its meeting held on 28th

April, 2025, which commenced at 4:05 P.M. (IST) and concluded at 5:35 P.M.
(IST) has approved and taken on record the Audited Financial Results
(Standalone and Consolidated) of the Company for the quarter and year ended
31st March, 2025.

2.The said Audited Financial Results prepared in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
together with the report of Statutory Auditors thereon are enclosed herewith.

These unaudited financial results are also being uploaded on the Company’s 
website www.adaniwilmar.com. 

We would like to inform that M/s S R B C & Co. LLP, Statutory Auditors of the 
Company have issued audit report with unmodified opinion on the Audited 
Financial Results (Standalone and Consolidated) for the financial year ended 31st 
March, 2025. This declaration is issued in compliance of Regulation 33(3)(d) of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
Listing Regulations”). 

3. Pursuant to Regulation 30 of SEBI (Listing and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform you that the
Board, on recommendation of the Audit Committee, approved the appointment
of:
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▪ M/s. SPANJ & Associates, Practicing Company Secretaries, Ahmedabad, as
the Secretarial Auditors of the Company, to conduct secretarial audit of the
Company for a period of five consecutive years from FY 2025-26 to FY 2029-
30. The appointment shall be subject to the approval of shareholders of the
Company at the ensuing Annual General Meeting of the Company.

4.The Board has also approved the proposal to convene the 27th Annual
General Meeting of the Company on Thursday, 26th June 2025 at 11:00 A.M.
through Video Conferencing / Other Audio Visual means in accordance with
the applicable circulars issued by the Ministry of Corporate Affairs and the
Securities and Exchange Board of India.

The disclosures on point no. 3 pursuant to SEBI Listing Regulations read with 
SEBI Circular No. SEBI/HO/CFD/PoD2/ CIR/P/0155 dated November 11, 2024, 
as Annexure I. 

The above information is also being made available on the website of the 
Company at www.adaniwilmar.com . 

Kindly take the above on your records. 

Thanking you, 
Yours faithfully, 
For AWL Agri Business Limited 
(formerly known as Adani Wilmar Limited) 

Darshil Lakhia 
Company Secretary 
Memb. No: A20217 

AWL 
Agribusiness 

For a healthy growing nation 

http://www.adaniwilmar.com/


 

 

AWL Agri Business Ltd. 
Formerly known as Adani Wilmar Ltd. 

Fortune House 
Nr Navrangpura Railway Crossing, 
Ahmedabad 380 009, Gujarat, India  
CIN: L15146GJ1999PLC035320 

Tel +91 79 2645 5650 
Fax +91 79 2645 5621 
info@awl.in 
www.awl.in  

Registered Office: Fortune House, Nr Navrangpura Railway Crossing, Ahmedabad 380 009, Gujarat, India  

 
Annexure-I 

Intimation under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 

  
 
 
 
 
 
 

Particulars Details 
Reason for change viz. 
appointment, re-
appointment, resignation, 
removal, death or 
otherwise 

Appointment of M/s. SPANJ & Associates, Practicing 
Company Secretaries, Ahmedabad as the Secretarial 
Auditors of the Company. 

Date of appointment & 
term of appointment 

Appointment in the Board Meeting held on April 28, 2025, 
for a period of five consecutive years from FY 2025-26 to 
FY 2029-30, subject to the approval of shareholders of 
the Company at the ensuing Annual General Meeting. 

Brief profile SPANJ & Associates is a reputed firm of Practicing 
Company Secretaries having more than 3 decades of 
experience in the field of Corporate and other allied laws. 
The firm is managed by reputed partners and their team 
based in Ahmedabad and Mumbai have extensive 
knowledge and experience in providing advisory services 
and undertaking secretarial audit for listed and other 
entities. The focus areas of services of the firm include 
advisory services on corporate and allied laws, listing 
compliances, winding up matters, appearance before 
National Company Law Tribunal (NCLT), MCA, SEBI etc. 
 
 
SPANJ & Associates is a peer reviewed firm and is eligible 
to be appointed as Secretarial Auditors of the Company 
and are not disqualified in terms of SEBI Listing 
Regulations read with SEBI Circular dated December 31, 
2024. 

Disclosure of relationships 
between directors 

Not Applicable 
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Chartered Accountants Off SG Highway, Ahmedabad • 380 059, India 

Tel : +91 79 6608 3900 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
AWL Agri Business Limited (formally known as Adani Wilmar Limited) 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of AWL Agri Business Limited (formally known as Adani Wilmar Limited) (" 'Holding Company") 
and its subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"), its 
associate and joint ventures for the quarter ended March 3 1, 2025 and for the year ended March 3 1, 
2025 ("Statement"), attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 , as amended (" Listing Regulations"). 

In our opinion and to the best of our infonnation and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements 
of the subsidiaries, associate and joint ventures, the Statement: 

1. includes the results of the entities mentioned in Annexure 1; 
11. are presented in accordance with the requirements of the Listing Regulations in this regard; 

and 
111. gives a true and fair view in conformity with the applicable accounting standards, and other 

accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive loss and other financial information of the Group for the quarter ended 
March 31 , 2025 and for the year ended March 31 , 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143( 10) of the Companies Act, 2013 , as amended ("the Act" ). 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, its associate and joint 
ventures in accordance with the ' Code of Ethics ' issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holdin° Company's Board of Directors are responsible for the preparation and presentation of the 

hat give a true and fair view of the net profit and other comprehensive loss and other financial 
of the Group including its associate and joint ventures in accordance with the applicable 
tandards prescribed under section 133 of the Act read with relevant rules issued thereunder 
counting principles generally accepted in India and in compliance with Regulation 33 of 

SR BC & co LLP, a Limited Llabilily Partnership wi th LLP Identity No. AA B·431B 
Regd. Office: 22, Camac Street, Block 'B' , 3rd Floor, Kol,ata·700 016 
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the Listing Regulations. The respective Board of Directors of the companies included in the Group and 
of its associate and joint ventures are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of their respective company(ies) 
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 the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement 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 Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
and of its associate and joint ventures are responsible for assessing the ability of their respective 
company(ies) to continue as a going concern, disc losing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associate and joint 
ventures are also responsible for overseeing the financial reporting process of their respective 
company(ies) . 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, 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 invo lve collusion, forgery, intentional omissions, misrepresentations, or the ove1Tide of 
internal control. 

• Obtain an understanding of internal contro l 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 contro ls. 

• Evaluate the appropriateness of accounting polic ies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors . 

• 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 sign ificant doubt on the ability of the Group and 
its associate and joint ventures to continue as a going concern. If we conc lude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the Statement 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. 

~ C & CO However, future events or conditions may cause the Group and its associate and joint ventures 

' "' ~ (< cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its associate and joint ventures of which we 
are the independent auditors and whose financial information we have audited, to express an 
opinion on the Statement. We are responsible for the direction, supervision and performance of 
the audit of the financial information of such entities included in the Statement of which we are 
the independent auditors. For the other entities included in the Statement, 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 
op1111on. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of wh ich 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. 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. 

We also performed procedures in accordance with the Master Circular issued by the Securities 
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results/statements and other financial 
information, in respect of: 

• 5 subsidiaries, whose financial statements include total assets of Rs. 1, 168.91 Crores as at 
March 3 1, 2025 , tota l reven ues of Rs. 968.45 Crores and Rs. 2,418.68 Crores, total net profit / 
(loss) after tax of Rs. 17.72 Crores and Rs. (54.62) Crores, total comprehensive income / (loss) 
of Rs. 17.78 Crores and Rs. (54.55) Crores, for the quarter and the year ended on that date 
respectively, and net cash inflows of Rs. 145 .23 Crores for the year ended March 31 , 2025 , as 
considered in the Statement which have been audited by their respective independent auditors. 

• 4 joint ventures, whose financial statements include Group's share of net profit of Rs. 12.56 
Crores and Rs. 56.60 Crores and Group ' s share of total comprehensive income of Rs. 12.11 
Crores and Rs. 56.15 Crores for the quarter and for the year ended March 31 , 2025 respectively, 
as considered in the Statement whose financial statements, other financial informations have 
been audited by their respective independent auditors. 

The independent auditor's report on the financial statements of these entities have been furnished to us 
by the Management and our opinion on the Statement in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and joint ventures is based solely on the reports of 
such auditors and the procedures performed by us as stated in paragraph above. 

The accompanying Statement includes unaudited financial statements and other unaudited financial 
information in respect of: 

~ c & C 2 subsidiaries, whose financial statements and other financial infonnation reflect total assets 
~ 0 ( f Rs. 59.69 Crores as at March 31, 2025 , and total revenues of Rs. Nil and Rs. Nil , total net 

< ss) / profit after tax of Rs. (0.02) Crores and Rs. 0.89 Crores, total comprehensive (loss) / 
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profit of Rs. (0.02) Crores and Rs. 0.89 Crores, for the quaiter and the year ended on that date 
respectively and no net cashtlows for the year ended March 31, 2025 , whose financial 
statements and other financial infonnation have not been audited by any auditor(s). 

• 1 associate whose financial statements includes the Group's share of net profit of Rs. 1.31 
Crores and Rs. 5.68 Crores and Group's share of total comprehensive income of Rs. 1.31 
Crores and Rs. 5.68 Crores for the quarter and for the year ended March 31 , 2025 respectively, 
as considered in the Statement whose financial statements and other financial information have 
not been audited by any auditors. 

These unaudited financial statements have been approved and furnished to us by the Management and 
our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, an associate and a joint venture, is based sole ly on such unaudited financial 
statements. In our opinion and according to the information and explanations given to us by the 
Management, these financial statements are not material to the Group. 

Ce1tain of these subsidiaries (4 out of 7) and an associate are located outside India whose financial 
statements and other financial infonnation have been prepared in accordance with the accounting 
principles genera lly accepted in their respective countries and 2 of these subsidiaries have been audited 
by statutory auditors under general ly accepted auditing standards applicable in their respective countries 
of those subsidiaries while balance 2 subsidiaries have not been audited by any auditors and have been 
furnished to us by the Management. The Holding Company's management has conve1ted the financial 
statements of such subsidiaries and an associate located outside India from accounting principles 
genera lly accepted in their respective countries to accounting principles generally accepted in India. We 
have audited these conversion adjustments made by the Holding Company's management. Our opinion 
in so far as it relates to the balances and affairs of such subsidiaries and an associate located outside 
India is based on the report of other auditors, financial statements and other financial information 
provided by management and the conversion adjustments prepared by the management of the Holding 
Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the repo1ts of the other auditors and the Financial Statements ce,tified by the 
Management. 

The Statement includes the results for the quarter ended March 31 , 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2025 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, wh ich were 
subjected to a limited review by us, as required under the Listing Regulations. 

Chartered Ace 
ICAI Firm R 

per Tnd I handelwal 
Partner 
Membership No.: 501160 
UDrN:~SSO\\ 60'bf>'l0N\{I3 

Place of signature : Ahemdabad 

Date : April 28, 2025 
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Annexure 1: List of entities whose financial results are included in the Consolidated financial results 
of AWL Agri Business Limited (formally known as 'Adani Wilmar Limited') for the quarter and year 
to date from April 01, 2024 to March 31, 2025 

A. Subsidiaries 

Sr. No. Name of the Entity 
1 AWL Agri Holdings Pte. Ltd, Singapore (formally known as Adani Wilmar Pte. Ltd) 
2 AWL Edible Oils and Foods Private Limited, India 
3 Golden Valley Agrotech Private Limited, India 
4 Omkar Chemicals Industries Private Limited, India** 
5 Leverian Holdings Pte Ltd, Singapore* 
6 Bangladesh Edible Oil Limited, Bangladesh* 
7 Shun Shing Edible Oil Limited, Bangladesh*# 

* Subsidiary and Step-down subsidiaries of Adani Wilmar Pte. Ltd, Singapore 
# Amalgamated with Bangladesh Ed ible Oil Limited w.e.f. June 03 , 2024 
** Subsidiary acquired w.e.f. August 17, 2024 

B. Joint Ventures 

Sr. No. Name of the Entity 
1 Vishakha Polyfab Private Limited, India 
2 AWN Agro Private Limited, India 
,., 

KTV Health Food Private Limited, India .) 

4 KTV Edib le Oils Private Limited, India** 
**Subsidiary of KTV Health Food Private Limited, India 

C. Associate 

Sr. No. Name of the Entity 

PT Flextech Packaging, Indonesia*** 
*** Joint Venture of Vishakha Polyfab Private Limited, India 
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CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDEO MARCH 31, 2025 

Sr. 
No. 

2 

3 

4 
5 

6 

7 

8 
9 

10 

11 

12 
13 
14 

Particulars 

Income 
a) Revenue from Operations 
b) Other Income (Refer Note 7) 
Total Income 
Expenses 
a) Cost of Materials Consumed 
b) Purchases of Stock-in-trade 
c) Changes in Inven tories of Finished Goods and By-products 
d) Employee Benefits Expense (Refer Note 11) 
e) Finance Costs 
f) Depreciation and Amortisation Expense 
g) Other Expe nses (Refer Note 7) 
Total Expenses 
Profit before share of profit from Associates and Joint Ventures, 
Exceptional Items and Tax (1 -2) 
Exceptional Items (Refer Note 6) 
Profit before share of profit from Associates and Joint Ventures and 
Tax {3-4) 
Tax Expenses 
-Cu rrent Tax 
-Deferred Tax (Credit)/ Charge 
-Tax Adjustment of earl ier year 
Profit after Tax and before share of Profit from Associates and Joint 
Ventures {5-6) 
Sha re of Profit/ (Loss) from Joint Ve nt ure s and Associates 
Profit for the period / year {7+8) 
Other Comprehensive Income 
Items that will not be reclassified to profit or loss 
-Re-measurement gain/ (Loss) on defined benefit plans (ne t of tax) 
-Share in Othe r Comprehensive (Loss) of Joint Ventures and 
Associates (net of tax) 
Items that will be reclassified to profit or loss 

-Exchange difference gain/ (Loss) on trans lat ion of foreign operations 

Other Comprehensive (Loss) (net of tax) 
Total Comprehensive Income for the period/ year (9+10) 

Net Profit attributable to 
Owners of the company 
Non- Controlling Interest 
Net Profit/ (Loss) for the period/ year 

Other Comprehensive Income/ (Loss) (net of tax) attributable to 

Owners of t he company 
Non- Controlling Interest 

Other Comprehensive (Loss) (Net of Tax) 

Total Comprehensive Income attributable to 
Owners of the company 
Non- Controlling Interest 
Total Comprehensive Income for the period/ year 

Paid-up Equity Share Capital (Face value oft 1 each) 
Other Equ ity excluding Revaluation Reserves as at March 31 
Earnings per Share - (Face value oft 1 each) 
Basic and Diluted (in {) (Not annua lized for the quarter) 

March 
31, 2025 
Audited 

Refer Note 15 

18,229.59 
62.04 

18,291.63 

15,609.84 
729.61 
134.87 
145.56 
178.15 
97.81 

1,161 .45 
18,057.29 

234,34 

234.34 

57.82 
57.1 5 
(0,03) 
0.70 

176.52 

14.14 
190.66 

(2 25) 

(0 45) 

0.40 

(2 .30) 
188.36 

190.28 
0 .38 

190.66 

(2 30) 

(2 .30) 

187.9 8 
0.38 

188.36 

129.53 

1.47 

Quarter Ended 
December 
31, 2024 

Unaudited 

16,838.86 
66.69 

16,905.55 

14,076.58 
1,011 .64 
(469 44) 

187.85 
203.60 
108. 44 

1,240.64 
16,359.31 

546.24 

546.24 

153.08 
150.42 

2.71 
{0.05) 

393.16 

17.77 
410.93 

(0 24) 

(0.48) 

(166) 

(2.38) 
408.55 

41 0. 57 
0.36 

410.93 

(2 38) 

(2 .38) 

408.19 
0.36 

408.55 

129.97 

3.16 

March 
31, 2024 
Audited 

Refer Note 15 

13,222 83 
104.22 

13,327.05 

11 ,01 3.33 
392.61 
47.08 
115.70 
171. 13 
79 .20 

1,297.11 
13,116.16 

210.89 

210.89 

56.33 
113.04 
(56.66) 

{0 05) 

154.56 

2.19 
156.75 

1.64 

{4 00) 

(2 .84) 
153.91 

156.75 

156.75 

(2 84) 

(2 .84) 

153.91 

153.91 

129.97 

1.21 

AWL 
Agri business 

(t in Crores) 

Year Ended 
March March 

31, 2025 31, 2024 
Audited 

63, 672 .2 4 
238.04 

63,910.28 

53,614.40 
3,366.01 
(84300) 
566.03 
724.06 
395.10 

4.487.06 
62,309 .66 

1,600.62 

1,600.62 

437.39 
418.47 
18.80 

0 .12 

1,163.23 

62 58 
1,225.81 

{4 40) 

{0.45) 

2.98 

(1.87) 
1,223.94 

1,225 08 
0. 73 

1,225.81 

(1.87) 

(1.87) 

1,223.21 
0.73 

1,223.94 

129.53 
9,294 27 

9.44 

Audited 

51,2251 0 
293.61 

51 ,518.71 

43,290 .9 4 
1,959.76 

24.1 1 
42 0.76 
749.11 

363 .85 
4,394.27 

51,202.80 

315,91 

53.51 

262.40 

91.75 
177.51 
(85.72) 
(0 0 4) 

170.65 

(22 66) 
147,99 

(0 .02) 

(0.48) 

{3.54) 

{4 .04) 
143,95 

147,99 

147,99 

(4.04) 

(4.04) 

143.95 

143.95 

129.97 
8,186.02 

1.14 

AWL Agri 
Business 1 Limited 

~ 1 known as ) 
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Consolidated Balance Sheet 

Particulars 

ASSETS 
NON-CURRENT ASSETS 
(a) Property, Plant and Eq uipment 
(b) Capital Work in Progress 
(c) Goodwill on Consolidation 
(d) Other Intangible Assets 
(e) Intangib le assets under development 
(f) Right of Use Assets 
(g) Financia l Assets 

(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 

(h) Deferred Tax Assets (Net) 
(i) Income Tax Asset (Net) 
(j) Other Non Current Assets 

TOTAL NON-CURRENT ASSETS 

CURRENT ASSETS 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash and Cash Equivalents 
(iv) Bank balance other than Cash and Cash Equivalents 
(v) Loans 
(vi) Other Financial Assets 

(c) Other Current Assets 
TOTAL CURRENT ASSETS 

Non-current assets classified as he ld for sale 
TOTAL ASSETS 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity Share Capital 
(b) Other Equity 

Equity attributable to share-holders 
Non-Contro ll ing Interest 

TOTAL EQUITY 

LIABILITIES 
NON-CURRENT LIAB ILITIES 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(b) Provisions 
(c) Deferred Tax Li abilit ies (Net) 

TOTAL NON-CURRENT LIABILITIES 

CURRENT LIABILITIES 
(a) Financial Liab ili t ies 

(i) Borrowings 
(ii) Trade Cred its from banks 
(iii) Lease Liabilities 
(iv) Trade Payables 

- Total outstanding dues of Micro and Sma ll Enterprises 
- Total outstanding dues of creditors other than Micro and Sma ll Enterprises 

(v) Other Financial Liabilities 
(b) Other Current Liabilities 
(c) Provisions 
(d) Liabilities for Current Tax (Net) 

TOTAL CURRENT LIABILITIES 
TOTAL LIABILITIES 
TOTAL EQUITY AND LIABILITIES 

AWL 

As at 
March 

31 , 2025 

Agribusiness 

(t in Crores) 
As at 

March 
31 , 2024 

Audited 

4,969 .37 
1,056.34 

53 .8 4 
137.36 

3.18 
320.08 

373.72 
49. 0 5 
63.95 
25.06 

1.55 
745.00 

7,798.50 

8,641.28 

250.27 
2,415.55 

543.70 
1,781.44 

3.51 
321.99 
657.95 

14,615.69 
23.32 

22,437.51 

129 .53 
9,294.27 
9,423.80 

0.12 
9,423.92 

186.24 
178.01 
570.87 
351 .51 

1,286.63 

1.525.59 
5,732.23 

47.48 

168.63 
2,787.08 
1,079.53 

303.02 
10.18 
73.22 

11 ,726.96 
13,013.59 
22,437.51 

4.425.82 
869.53 
48.80 

132.98 
9.32 

313 .35 

311,59 

76,83 
30.02 
61.57 

778.39 
7,058.20 

7,203.80 

1,782.91 
258.60 

2,550.98 
52.08 

384.49 
484.94 

12,717.80 
30.53 

19,806.53 

129.97 
8,186.02 
8,315.99 

8,315.99 

135.35 
592.94 
338.31 

1,066.60 

2,415.39 
4,1 80.83 

76.76 

139.33 
2,637.88 

725.84 
212.60 

9.26 
26.05 

10,423.94 
11,490.54 
19,806.53 

L 
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Sr. 
No. 

Consolidated Statement of Cash Flow 

Particula rs 

A CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit Before Tax 

Adjustments for: 
Depreciation and Amortizat ion Expense 
Interest on Income Tax Refund 
Loss/ (Profit) on Sa le/ Discard of Property, Plant and Eq uipments 
Sund ry Balance Written back 
Net Gain on sale/ fa ir valuation of Investment at FVTPL 
Gain on termination of Fina nce Lease Contract 
Foreign Exchange Loss on Borrowings (Net) 
Unrea lised Foreign Exchange (Gain)/ Loss oth er than Bo rrowings I', Derivatives (Net) 
Unrealised Mark to Market Loss/ (Gain) on Foreign Currency Deriva t ive Contracts (Net) 
Allowances for Credit Impai red of Trade Receivables 
Share based payments to employees 
Finance Cost 
In terest Income on Bank Deposits and Inter Corporate Deposits 

Operating Profit Before Working Capital Changes 
Adjustments for Working Capital Changes: 
(Increase)/ Decrease in Inventories 
(Increase)/ Decrease in Trade Receivables 
(Increase) in Financia l Loans 
Decrease in Financia l Assets 
(Increase)/ Decrease in Other Assets 
Increase in Trade Payables 
Increase/ (Decrease) in Trade Credits 
(Decrease) in Provisions 
Increase in Financ ia l Liability 
Increase in Othe r Liabilities 

Cash Generated From Operations 
Direct Taxes Paid (Net of Refunds) 

Net Cash Generated from Operating Activities 

B CASH FLOW FROM INVESTING ACTIVITIES 
Payment made for purchase of Property, Plant and Equipment (Including Capital Work in Progress, 
Right of Use Assets, In ta ngible Assets , Cap ital Adva nce and Capital Cred itors) 

Proceeds from Sa le of Property, Plant and Equipmen t 
Proceeds from Sa le of Investme nt in Equ ity Shares 
Proceeds from Investment in M utua l Funds (Net) 
Proceeds from rea li sat ion of Margin Money, Fixed Deposits I', Other Bank deposits 
Payment for acquisition of Subs idiary Companies 
In terest Received 

Net Cash (Used in) / Generated from Investing Activities 

C CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds/ (Repayment) of Short-term Borrowings (Net) 
Proceeds from Non Current Borrowin gs 
Payment towa rds sha re issue expenses 
Principal repayment of Lease Liabilities 
Interest paid on lease liability 
(Payment) for treasury shares under ESOP plan 
Interest and Finance charg es paid 

Net Cash (Used in) Financing Activities 

D Net Increase/ (Decrease) in Cash and Cash Equ ivalents (A+B+C) 

E Cash and Cash Equ ivalents at the Beginning of the year 
Cash and Cash Equivalents on acquisit ion through Busi ness Combination 

Add : Foreign exchange (loss) on Foreign Currency Bank Accounts 
Add : Exchange (loss) on trans lat ion of foreign subsidiaries cash and cash equivalents (Ne t) 

F Cash and Cash Equivalents at the end of the year 

Reconciliation with Balance Sheet 
G Components of Cash and Cash Equivalents 

Cash On Hand 
Balances with Banks : 
-I n Current Accou nt 
-In Deposits 

Cash and Cash Equivalents at the end of the year 
Less: Bank Overd raf t• 
Cash and Cash Equivalents at the End of the Year for 

' Bank overd raf t facility drawn against other earmarked evious year~ 79 

~ D~-

AWL 
Agri business 

(~ in Crores) 
Year Ended 

March March 
31, 2025 31, 2024 

Audited 

1,600.62 262.40 

394.42 363.81 
(516) (153) 
4.58 (22 15) 
(1 58) (27 08) 
(7.58) (0.66) 
(2 71) (1.33) 

57.84 13.51 
(7613) 17.15 
75.9 0 (1111) 

5.16 3.69 
7.03 

614.83 688.83 
(172 73) (214 33) 

2,494.49 1,071.20 

(1.453.63) 466.93 
(6 36 91) 143.12 

(0.48) (0.35) 
36.96 283.83 

(170.38) 1.89 
191.23 761.64 

1,645.37 (2,314 79) 
(23 04) (1919) 
271.99 28.16 
93.08 28.82 

2,448.68 451 .26 
(298 99) (162 09) 

2,149.69 289.17 

(995 54) (932 30) 

35.93 2.33 
7.36 

(242.69) 50 .69 
773.51 795.25 
(16 36) 
174.74 218.99 

(270.41) 142.32 

(88895) (105 64) 
156.56 

(0 38) 
(52 06) (48.78) 
(18.63) (16 41) 

(122.43) 
(618 .22) (675.80) 

(1,543.73) (847.01) 

335. 55 (415.52) 

(25. 43) 39 4.01 
0 .0 5 
(0.47) (0.53) 
(750) (3 39) 

302.20 (25.43) 

0.02 0.04 

285.27 257.96 
25S .41 0.60 
543.70 258.60 
(241 50) (284 03) 
302.20 (25.43) 
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Agri business 

Notes : 

1 The aforesa id consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings 
held on April 28, 2025. 

2 The consolidated financial results of the Group includes the financial results of the Company, its subsidiaries (together the "Group"). and its Associate and 
Joint Ventures listed in Annexure 1. 

3 The statutory auditors have carried out aud it of consolidated financial results of the Company for the quarter and year ended on March 31. 2025. 

4 During the year ended March 31, 2022. the Company had completed its initial public offer ("IPO") of 15.67.29.745 equity shares of face value off 1 each at an 
issue price of~ 230 per share (inc luding share premium oft 229 per share) . The Company had received an amount oft 3,506.02 Crores from IPO net of 
discount offered to eligible employees and actual IPO expenses. 

5 

Sr. 
No. 

i 

ii 

ii i 

iv 

The details of utilisation of IPO proceeds is summarized be low: 

Particulars 

Capital Expenditure 
Repayment of borrowings 
Strategic acquisition 
General Corporate purpose• 

Total 
*Revised from t 62. 58 Crores as approved by board on August 02. 2023. 

Amount to 
be utilised 

1900.00 
1058.90 
450.00 

97.12 
3,506.02 

(t in Crores) 
Utilisation 

Unutilised 
upto 

March 31, 2025 
as on 

March 31, 2025 

1,819.14 80.86 
1,058.90 

763.08 286.92 
97.12 

3,041.12 464.90 

Net proceeds which were unutilised as at March 31. 2025 were temporarily invested in deposits with scheduled commercial banks and kept in monitoring 
agency bank account and IPO objects payment proposal account with scheduled commercial banks. 

Consolidated Segment wise Revenue, Results, Assets and Liabilities: 
(f in Crores) 

Quarter Ended Year Ended Year Ended 
March December March March March 

Particulars 31, 2025 31, 2024 31, 2024 31, 2025 31 , 2024 
Audited Unaudited Aud ited Audited Audited 

Refer Note 15 Refer Note 15 
Segment Revenue 
a) Edib le Oi l 14,769 .09 13,366 .26 10,179.73 49,736 .02 38,751.80 
b) Food 8- FMCG 1,463.60 1,558.01 1,340 .82 6,272 .74 4,993.99 
c) Industry Essent ials 1,996.90 1.914.59 1,702.28 7,663 .48 7.479.31 
Total 18,229.59 16,838.86 13,222.83 63,672.24 51,225.10 
Segment Results 
a) Edib le Oil 184.00 570 .61 229 .34 1,525.82 240.89 
b) Food 8- FMCG 33.50 (45.87) 45.89 10.10 149.36 
c) Industry Essentials 74.47 87.58 (29 67) 239.24 47.45 
Su b-Total 291.97 606.32 245.56 1,775.16 437.70 
Less : Unallocable Finance Costs 16.67 15.77 19.16 49 .46 70.91 
Less : Unallocable Expenses (Net of Income) 40.96 44.31 15.51 125.08 50.88 
Less : Exceptional Items 53.51 
Profit/ (Loss) Before Tax 234.34 546.24 210.89 1,600.62 262.40 
Segment Assets 
a) Edible Oil 13,678.86 14.421 .94 11,104.22 13,678.86 11,104.22 
b) Food 8- FMCG 2,814.56 3,250.73 3,238.69 2,814.56 3,238.69 
c) Industry Essentials 2,256.43 2,131.52 1,881.75 2,256.43 1,881 .75 
Sub-Tota l 18,749.85 19,804.19 16,224.66 18,749.85 16,224.66 
d) Unallocable 3,687.66 4,699 .38 3,581.87 3,687.66 3,581.87 
Total Assets 22,437.51 24 ,50 3.57 19,806.53 22,437.51 19,806.53 
Segment Liabili ties 
a) Edib le Oil 10,290.99 12,35 0.81 9,103.73 10,290.99 9,10373 
b) Food 8- FMCG 526.65 526.4 6 421 .15 526.65 421.15 
c) Industry Essent ials 1,082.60 686 .43 682.08 1,082.60 682.08 
Sub-Total 11 ,9 0 0 .24 13,563.70 10,206.96 11,900.24 10,206.96 
d) Unallocable 1,113.35 1,587.70 1,283.58 1,113.35 1.283.58 
Total Liabilities 13,013. 59 15,1 51.4 0 11,490.54 13,013. 59 11,490.54 

Notes: 
a) Segment Revenue, Resul t s. Assets and Liabilities repre sent amounts identifiable to each of the segme nts. "Unallocable Expenses (Net of Income)" mainly 
includes interest income. miscellaneous income, expenses on common services not directly identifiable t o individual segment, corporate expenses etc. 

b) Segment Assets and Segment Liabilities are as at Mar "~". December 31, 2024 and March 31. 2024. Unallocable corporate assets. Unal locable 
corporate liabil ities mainly represents investments. cas~ b(i) k£:i~ borrowings and tax assets/liabilities. 

ffQ..~ ~o~ 

ff.o/ 

I 
AWLAgri 
Business 
Limited 

~ a(~~~~erly known as 
~ Wilm,r Limittd) 
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Agri business 

6 The State of West Bengal vide Trade Circular dated April 17, 2023 had notified the changes in The West Bengal Sales Tax (Settlement of Dispute) Act, 1999 
and The West Bengal Sales Tax (Settlement of Dispute) Ru le. 1999 where in the taxpayers were allowed to settle tax litigations pending with various 
Commercial Tax authori t ies. 

As per the Scheme, the tax litigation pe nding under The West Bengal Tax on Entry of Goods into Local Areas Act. 2012 was allowed to be settled by making 
50% payment of disputed tax liability thereby waiving off any interest and penalty thereon. During the quarter ended September 30, 2023. the Company had 
opted for the said Sett lement Scheme to conclude the tax dispute oft 162.54 Crores (inc luding in terest) pertaining to financial years 2012-13 to 2017-18 and 
made a payment oft 53.51 Crores to the authority. Amount paid under the settlement Scheme was recognised in the Statement of Profit 8 Loss and disclosed 
as exceptional item in the results of year ended March 31. 2024. 

7 The Company enters into various commod ity derivative instruments to manage its exposure to risk associated with commodity prices fluctuations. 
Acco rdingly, net impact of realised and unrealized (gain)/ loss on these derivatives has been classified under 'Othe r Expenses/ Other Income', as appropriate. 
The (gain) / loss for the current quarter, previous quarter, comparative quarter, current year and previous year is t 31.65 Crores; { 71.30 Crores; { 207.0 4 
Crores; { 56.20 Crores and { 355 .21 Crores respectively. 

8 The Hon'ble Supreme court of Bang ladesh, High Court Division. through its Judgement dated February 13. 2024 and order dated May 23. 2024 has approved 
the Scheme of Amalga mation between Bang lad esh Edible Oil Limited ("BEOL", a wholly owned subsidiary of the company) and Shun Shing Edible Oil Limited 
("SSEOL", a wholly owned subsidiary of BEOL) under which SSEOL got merged with BEOL with appo in ted date of January 01, 2023. The Effective Date of 
Amalgamation is June 03, 2024, the date on which order is filed with Registrar of Joint Stock Companies and Firms. 

The Scheme of Amalgamation is between the entit ies und er Common Control, Hence there is no impact on financial results of the Group for the year ended 
March 31, 2025 pursuant to merger of SSEOL with BEOL. 

9 During the quarter ended September 30.2024. the Company had entered in to a Share Subscription and Share Purchase Agreement on July 11. 2024 for 
acquiring majority stake (67%) in Omkar Chem ica l Industries Private Limited ("OCIPL") which is engaged in the bus in ess of manufacturing and trading of 
Chemical and Chemical Compounds and the ir related products. On August 17. 2024. the Company completed acquis ition of 67% stake in OCIPL by acquiring 
and subscribing to equity shares of OCIPL for a consideration of { 16.36 Crores. Pursuant to the acquisition, OCIPL has become a subsidiary of the Company. 

The group has concluded final determination of fair values of identified assets and liabilities for the purpose of purchase price alloca t ion. Based on the final 
fair valuation report of external ind ependent expert, the group has recorded goodwill oft 8.22 Crores on acquisit ion. The difference to provisional amount is 
not materia l. 

10 During the financ ial year 2022-23, a short seller report ("SSR") was published in which certain allegations were made on some of the Adani Group Compan ies. 
During the previous f inanc ial year 2023-24, various legal and regulatory proceedings were initiated and concluded by Hon'ble Supreme Court, and Securi t ies 
and Exchange Board of Ind ia ("SEBI"). Considering the fact that there are no allegations made in the SSR and no pending regulatory or adjudicatory 
proceeding relating to the Company as of date. except for a Show Cause Notice from the SEBI relating to validity of Peer Review Certi fi cate of predecessor 
auditor in earlier f inancial year, the management has concluded that there are no consequences of the SSR on the Group for the year ended March 31, 2024 
and these financial results fo r th e year ended March 31 , 2025. 

11 During the quarter ended December 31 ,2024, the Company had formulated Employee Stock Option Scheme viz. 'AWL - Emp loyee Stock Option Scheme 2024' 
("ESOP 2024"/"Scheme"), in compliance with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulat ions. 2021 . Accordingly, as at March 31, 
2025, 43,95,915 options were granted to eligi ble employees (incl. key manager ial employees) and an expense of { 7.0 3 crores was recognized for the year 
ended March 31, 2025. 

The Company has created an AWL Emp loyee Welfare Trust (the 'ESOP Trust') for providing share-based payment. The Company will use the ESOP Trust as a 
vehicle for distributing shares to emp loyees under the ESOP 2024. The ESOP Trust w il l purchase shares of the Company from the market. for giving shares to 
employees. The Company has treated ESOP Trust as extens ion of the Standa lon e Financial Statements. 

As at March 31, 2025, ESOP Trust has acquired 43,95,610, Equity shares from open market. Shares held by the Trust are treated as Treasury Shares. The paid 
up Equ ity Share Capital has been disc losed net of Treasury Shares and while comput ing the basic and di lu ted earnings per share, the weighted average 
number of equ ity shares held by trust have been reduced. 

12 During the quarter ended December 31,2 024, Adani Ente rprises Ltd ("AEL"), Adani Commodities LLP ("ACL", whol ly-owned by AEL) and Lenee Pte Ltd ("Lenee", 
a who lly-owned subsidiary of Wilmar International Limited ("Wilmar")) had entered into an ag reement ("Agreement") dated December 30,202 4, in terms of 
which ACL and Lenee have agreed to grant a simultaneous right of call option and put opt ion to each other to have the option to exerc ise such a right for 
purchase and sale of all shares held by ACL at the time of exe rcise of such option up to a maximum of 403,739,517 equity shares constituting 31.06% of the 
paid-up equity share capital of Adani Wilmar Limited ("Shares"), at a price to be mutually agreed by the parties in writing. 

The transaction is subject to customary condition precedents including receipt of applicable regul atory approvals. 
Accordingly, lega l name of the company has been changed from Adan i Wilmar Limited to AWL Agri Business Limited w.e.f March 17, 2025. 

13 During the quarter ended March 31, 2025, Adani Commodities LLP, one of the Promoters of the Company has sold 39,54,18,121 equity shares of the Company 
(representing 13.52% of the total issued and paid-up equity share capita l of the Company) on January 10 and 13 ,2025 through Offe r for Sa le (OFS) in 
accordance with master circular SEBI/HO/MRD-PoD2/CIR/P/202 4/00181 dated December 30. 2024 notified by the Securities and Exchange Board of India 
("SEBI"), pertaining to comprehensive guidelines on offer for sale of shares through the stock exchange mechan ism . 

Furth er, with the above mentioned sa le of shares ,the sharehold ing of the Promoters and members of the Promoter Group in the company has reduced from 
87.88% of the paid up eq ui ty share capital of the Company to 74.36%.Ac cordingly .the Company has comp lied with the minimum public shareholding 
requirement, as mentioned under rules 19(2)(b) and 19A of the Sec tracts (Regulation) Rule 1957,read with regulation 38 of the SEBI (Listing 
Obligations and Disclosure Requirements),Regulation 2015 . C & C 
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14 The Company had entered into a Share Purchase Agreement on March 04, 2025, for acquiring 99.07% in G.D. Food Manufacturing (India) Private Limited 
("GDMIPL") w ith an enterprise value oft 603 Crores. GDMIPL is engaged in the business of manufacturing, packaging. and se lling various types of processed 
and preserved food products under the brand name "Tops". 

Subsequent to the quarter ended March 31. 2025, on April 16. 2025. the Company completed acquisit ion of 80% stake in GDMIPL by acquiring equity shares. 

15 The figures for the last quarter are the ba lancing figures between audited figures in respect of the fu ll financial year ending March 31. 2025 e, March 31, 2024 
and the unaudited published year-to-date figures up to December 31, 2024 and December 31, 2023 respectively, being the date of the end of the third quarter 
of the respective fi nancial years wh ich were subject to limited review by the statutory aud itors. 

16 Based on review of commonly prevailing practices and to ensure better presentation, management has regrouped and rearranged the fo l lowing previous year's 
figures to confirm to current year's classification : 
1. Employee payroll related payab les amounting tot 30 .68 Crores has been regrouped from Trade payables to Other financial liabilities 
2. Sales promotion expenses, amounting to t 36.53 Crores (for the current quarter. previous quarter. comparat ive quarter is t 34.67 Crores; t 20.45 Crores; t 
15.21 Crores respective ly). has been adjusted to revenue from operations and corresponding outstanding liabilities amount to t 21 .47 Crores. has been 
regrouped from Trade Payable to Other Current liab ilit ies. 
3. In the Cash Flow Statement. Bank overdraft oft 284.03 Crores has been included for determinat ion of "Cash and Cash Equivalents". 
The management believes that such reclassification does not have any material impact on the information presented in the Balance Sheet, Cash Flow 
Statement and Statement of Profit and Loss. 

Place Ahmedabad 

F0< aed '" behalf of <ho eoa,a ~ ~ 

Aagsh~ 
Date April 28, 2025 Managing irector and Chief Executi 



Annexure 1 - List of entities included in the Consolidated Financial Results 

A. Subsidiaries 

Sr. No. Name of the Ent ity 
1 Golden Valley Agro tech Private Limited, India 
2 AWL Edible Oils and Foods Private Limited . India 
3 AWL Agri Hold ings Pte. Ltd. Singapore (formerly known as Adani Wilmar Pte. Ltd) 

4 Leverian Hold ing s Pte Limited. Singapore• 
5 Bangladesh Ed ible Oil Limited. Bangladesh* 
6 Shun Shing Ed ible Oil Limited. Bang ladesh# 
7 Omkar Chem ica l Industries Private Limited, India (w. e.f August 17,2024) 

• Subsidiary and Step-down Subsidiaries of AWL Agr i Holdings Pte. Ltd, Singapore 
#Ama lgamated with Ba ngladesh Edible Oil Limited w.e.f . June 03,2024(Refer Note 8) 

B. Joint Ventures 

Sr. No. Name of the Entity 
1 Vi shakha Polyfab Priva te Lim ited, India 
2 AWN Agro Private Li mited, Ind ia 
3 KTV Health Food Private Limited, India 
4 KTV Edible Oil s Private Limited, In dia (Subs idiary of KTV Health Food Private Limited, 

India) 

C. Associate 

Sr. No. Name of the Entity 
1 PT. Flextech Pa ckagin g, Indonesia (Jo int Venture of Vish akha Polyfab Private Lim ited , 

Ind ia) 



SR BC & CO LLP 21st Floor, B Wing , Privilon 
Ambli BRT Road, Behind lskcon Temple 

Chartered Accountants Off SG Highway, Ahmedabad • 380 059, India 

Tel : +91 79 6608 3900 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
AWL Agri Business Limited (formally known as Adani Wilmar Limited) 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of AWL Agri Business Limited (formally known as Adani Wilmar Limited) (the "Company") for the 
quarter ended March 3 1, 2025 and for the year ended March 31 , 2025 ("Statement"), attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 , as amended (the " Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

11. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net profit and other comprehensive 
loss and other financial information of the Company for the quarter ended March 31 , 2025 
and for the year ended March 31 , 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( 10) of the Companies Act, 2013 , as amended ("the Act" ). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 
Financial Results" section of our repo11. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 1s 
sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive loss of the Company and other 
financial information in accordance with the applicable 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 Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 

~::::;:=ffl:i::::!iafeguarding of the assets of the Company and for preventing and detecting frauds and other 
~ ~~t~~-ties; selection and application of appropriate accounting policies; making judgments and 

* 

at are reasonable and prudent; and the design, implementation and maintenance of adequate 
ncial controls, that were operating effectively for ensuring the accuracy and completeness 

'.P f\ L / f ~ ~-fl,,_ ~~ . ,.__~ 
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SR BC & COLLP 
Ch/irtered Accountants 
or the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material mi sstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company' s ability 
to continue as a going concern, disclosing, as app licable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are a lso responsible for overseeing the Company ' s financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 wi 11 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 Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery , intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

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

• 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 Company's ability 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 financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and tim ing of the audit and significant audit findings , including any significant deficiencies in 
internal contro l that we identify during our audit. 

We a lso provide those charged with governance with a statement that we have complied with relevant 
quirements regarding independence, and to communicate with them all relationships and other 

t may reasonably be thought to bear on our independence, and where applicable, related 

I 
I 



SR BC & COLLP 
Chartered Accou ntant s 

Other Matter 

The Stat~ment includes the results for the qua11er ended March 31 , 2025 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31 , 2025 and the published 
unaudited year-to-date figures up to the third qua11er of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Regist ation Number: 32 82E/E300003 

per Trii:lev 
Patiner 
Membership No. : 501160 '1"' 

UDrN:~55 0\ \ 60iMOM°'I 

Place of signature : Ahmedabad 
Date : April 28, 2025 
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STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
(t in Crores) 

Quarter Ended Year Ended 

Sr. 
March Decem ber March March March 

No. 
Particulars 31, 2025 31, 2024 31, 2024 31 , 2025 31 , 2024 

Au di ted Unaudited Audited Audited Audited 
Refer Note 13 Refer Note 13 

1 Income 
a) Revenue from Operations 17,487.44 16.470.10 12,688.43 61,676 73 49,206.05 
b) Other Income (Refer Note 6) 61 09 64.81 103.29 232.94 289 .95 
Total Income 17,548.53 16,534.91 12,791.72 61 ,909.67 49,496.00 

2 Expenses 
a) Cost of Materials Consumed 14,952.74 13,798.84 10.554.67 51,891.04 41,491.32 
b) Purchases of Stock-in-trade 729.61 1,011.64 392.61 3,366 01 1,959.76 
c) Changes in Inventor ies of Finished Goods and By-products 161 .64 (509 36) 58.43 (85718) 19 07 
d) Employee Benefi t s Expense (Refer Note 9) 132.80 177.98 102.72 521 .64 374.17 
e) Finance Costs 166.07 188.87 155.78 661.14 674.37 
f) Depreciation and Amort isat ion Expense 87.59 98.34 68.65 354.62 321. 59 
g) Other Expenses (Refer Note 6) 1,109 .67 1,209.01 1,247.33 4,332.35 4,220.98 
Total Expenses 17,340.12 15,975.32 12,580.19 60,269.62 49,061.26 

3 Profit before Exceptional Items and Tax (1-2) 208.41 559,59 211.53 1,640.05 434,74 
4 Exceptional Items (Refer Note 5) 53.51 
5 Profit before tax (3-4) 208.41 559,59 211,53 1,640.05 381.23 
6 Tax Expenses 51.41 150.24 55.21 424.42 103.07 

-Current Tax 51.70 147.61 108.49 405.82 159.91 
-Tax Adjustment of earlier year (O 05) (005) (017) (0.04) 
-Deferred Tax (Credit)/ Charge (0.29) 2.68 (53 23) 18.77 (56 80) 

7 Profit fo r the period I year (5-6) 157.00 409,35 156.32 1,215.63 278.16 
8 Other Comprehensive Income 

Items that will not be reclassified to prof it or loss 
-Re-measurement (Loss)/ gain on defined benefit plans (ne t of tax) (2.31) (0.71) 0 .95 (4.46) (073) 
Other Comprehensive (Loss)/ Income (net of tax) (2.31) (0.71) 0.95 (4.46) (0 .73) 

9 Total Comprehensive Income for the period/ year (7+8) 154.69 408.64 157.27 1,211 .17 277.43 
10 Paid-up Equity Share Cap ita I (Face va lue oft 1 each) 129.53 129.97 129.97 129.53 129.97 
11 Other Equ ity excluding Revaluation Reserves as at March 31 9,238.28 8,142.06 
12 Earn ings per Share - (Face va lue oft 1 each) 

Basic and Diluted (int) (Not annua li zed for the quarter) 1.21 3.15 1.20 9.36 2.14 
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Standalone Balance Sheet 

Particulars 

ASSETS 
NON-CURRENT ASSETS 
(a) Property, Plant and Equ ipment 
(b) Capital Work in Progress 
(c) Other Intangible Assets 
(d) Intangib le assets under development 
(e) Right of Use Assets 
(f) Financial Assets 

(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 

(g) Income Tax Asset (Net) 
(h) Other Non Current Assets 

TOTAL NON-CURRENT ASSETS 

CURRENT ASSETS 
(a) Inven t ories 
(b) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash and Cash Equiva lents 
(iv) Bank balance other than Cash and Cash Equivalents 
(v) Loans 
(vi) Other Financia l Assets 

(c) Other Current Assets 
TOTAL CURRENT ASSETS 

Non-current assets classifi ed as held for sale 
TOTAL ASSETS 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equi ty Share Capital 
(b) Other Equity 

TOTAL EQUITY 

LIABILITIES 
NON-CURRENT LIABILITIES 
(a) Financial Liab ilities 

(i) Bo rrowings 
(ii) Lease Liabilities 

(b) Provisions 
(c) Deferred Tax Liabilities (Net) 

TOTAL NON-CURRENT LIABILITIES 

CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Borrowi ngs 
(ii) Trade Credi t s from ba nks 
(iii) Lease Liabilities 
(iv) Trade Paya bles 

• Total outstanding dues of M icro and Sma ll Enterprises 
• Tota l outstanding dues of creditors other tha n Micro and Smal l Enterprises 

(v) Other Financial Liab il ities 
(b) Other Current Liabi lities 
(c) Provisions 
(d) Liabilities for Current Tax (Net) 

TOTAL CURRENT LIABILITIES 
TOTAL LIABILITIES 
TOTAL EQUITY AND LIABILITIES 

AWL 
Aari business 

As at 
March 

31, 2025 

(t in Crores) 
As at 

March 
31 , 2024 

Audited 

4,656.46 
1,055.48 

136.80 
3.18 

307.74 

246.73 
78.0 8 
52.78 

1.31 
743,38 

7,281.94 

8.322.35 

250.27 
2.591.95 
294.82 

1,767.48 
3.44 

318 ,56 
643.69 

14,192.56 
23.32 

21,497.82 

129.53 
9,238.28 
9,367.81 

166.18 
171 .29 

547.20 
351 .29 

1,235.96 

1,505.81 
5,298.0 5 

41.30 

187.27 
2,457.46 
1,0 63.81 
280.29 

8.04 
52.02 

10,894.05 
12,130.01 
21,497.82 

4,127.97 
854.71 
132.26 

9.32 
288.26 

230.37 

69.16 
61.47 

777.48 
6,551 .00 

6,924.31 

1,740.79 
155.01 

2.506.61 
52.07 

356.15 
486.38 

12,221.32 
30.53 

18,802.85 

129.97 
8,142.06 
8,272.03 

124,12 
540,31 
338.49 

1,002.92 

2,173 .73 
3,922.00 

62.53 

139.33 
2,309 .64 

705.77 
189.91 

7.05 
17,94 

9,527.90 
10,530.82 
18,802.85 
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Standalone Statement of Cash Flow 

Sr. 
No. 

Particulars 

A CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit Before Tax 

Adjustments for: 
Depreciation and Am orti zat ion Expense 
In terest on Income Tax Refund 
(Pro fit) on Sale/ Discard of Property, Plant and Equipm ents 
Sundry Bala nce Written back 
Net Gain on sale/ fair valuat ion of Investment at FVTPL 
Gain on term inat ion of Finance Lease Contract 
Foreign Exchange Loss on Borrowings (N et) 
Un realised Foreign Ex change (Ga in)/ Loss other than Borrowings e, Derivatives (Net) 
Unrealised Mark to Marke t Loss/(Gain} on Foreign Currency Derivative Contracts (Net} 
Allowances for Credit Impaired of Trad e Rece ivables 
Sha re based payments to emp loyees 
Finance Cost 
Interest Income on Bank Deposits and Inter Corporate Deposits 

Operating Profit Before Working Capital Changes 
Adjustments for Working Capital Changes: 
(Increase}/ Decrease in Inventories 
(Increase}/ Decrease in Trade Receivables 
(Increase} in Financia l Loans 
Decrease in Financial Assets 
(Increa se} in Other Assets 
Increase in Trade Payables 
Increase/ (Decrea se} in Trade Credits 
Increase/ (Decrease) in Provisions 
Increase in Financial Liability 
Increase in Other Liab ilities 

Cash Generated From Operations 
Direct Taxes Paid (Net of Refunds) 

Net Cash Generated from Opera ting Activities 

B CASH FLOW FROM INVESTING ACTIVITIES 
Payment made for purchase of Property, Plant and Equ ipment (I nclud ing Capita l Work in Progress, Right 
of Use Assets, Intangible Asse ts, Capital Advance and Capital Creditors) 

Proceeds from Sa le of Property, Plant and Equipment 
Proceed s from Sa le of Investment in Equity Instruments 
Proceeds from Sa le of Investment in Mutual Funds (Net) 
Proceeds from rea lisat ion of Margin Money, Fixed Deposits e, Other Bank deposits 
Payment towa rd s acquisition of subs idiary 
Loans given to Subsidiaries (N et) 
Interest Received 
Net Cash (Used in}/ Generated from Investing Activities 

C CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds/ (Repayment) of Short- term Borrowi ngs (Ne t) 
Repayment of Non Current Borrowings 
Payment towa rds share issue expenses 
Princ ipal repayment of Lease Liabili t ies 
In terest paid on lease liab ili ty 
(Payment)/ Proceeds for treasury shares under ESOP plan 
In terest and Finance charges paid 
Net Cash (Used in} Financing Activities 

D Net Increase/ (Decrease) in Cash and Cash Equiva lents (A+B+C) 

E Cash and Cash Equivalents at the Beginning of the year 
Add : Foreign exchange (loss) on Foreig n Currency Bank Accoun ts 

F Cash and Cash Equivalents at the end of the year 

Reconciliation with Balance Sheet 
G Components of Cash and Cash Equivalents 

Balances with Banks : 
-In Current Account 
-I n Deposits 

Cash and Cash Equivalents at the end of the year 
Less : Bank Overdraft• 
Cash and Cash Equivalents at the End of the Year for the reconciliation 

•sank overdraft faci li ty dra wn against other earmarked deposits oft 793.18 Crore (previous year t 790.08 Crore) 

AWL 
Aari business 

(t in Crores) 
Year Ended 

March 
31, 2025 

March 
31, 2024 

Audited 

1,640.05 

354,62 
(5.16) 
(0 16) 
(1.58) 
(7.58) 
(2 71) 

57.84 
(75,16) 
75. 90 

5.19 
7.0 3 

551 .91 
(168 79) 

2,431.40 

(1,398 04) 
(859 62) 

(0.42) 
12.86 

(158 44) 
201.47 

1,451 .00 
1.92 

273.42 
90. 38 

2,045,93 
(310,72) 

1,735.21 

(969. 34) 

34,33 

(242 69) 
750.15 
(16.36) 
(29 03) 
17138 

(301 .56) 

(667 24) 
166.18 

(42.09) 
(1681) 

(122.43) 
(55246) 

(1,234.85) 

198.80 

(128.12) 
(0. 47) 
70,21 

119.82 
175.00 

381.23 

321.59 
(1.53) 

(22.10) 
(27 08) 
(0,66) 
(133) 
13.51 

19.00 
(11.1 1) 
3.69 

614,17 
(21214) 

1,077.24 

171 .69 
193,37 

(O 36) 
285.41 
(31.48) 
722.42 

(1,9 59 96) 
(25.73) 
35.03 
40. 75 

508,38 
(1 4196) 
366.42 

(913.34) 

2.32 
7.36 

50 .69 
775.30 

21 6.94 
139.27 

(247.30) 

(0 38) 
(37 78) 
(13.54) 

(603 .07) 
(902.07) 

(396 38) 

268.79 
(0.53) 

(128.12) 

155.01 

155.01 
(283.13) 
(128.12) 
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Notes : 

AWL 
Aori business 

The aforesaid standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective 
meetings held on April 28, 2025. 

2 The statutory auditors have carr ied out audit of standalone financial results of the Company for the quarter and year ended on March 31 , 2025. 

3 During the year ended March 31, 2022, the Company had completed its initial public offer ("IPO") of 15,67,29,745 equity shares of face value oft 1 each 
at an issue price oft 230 per share (including share premium oft 229 per share). The Company had received an amount oft 3,506.02 Crores from IPO 
net of discount offered t o eligible employees and actual IPO expenses. 

The details of utilisation of IPO proceeds is summarized below: 

Particulars 

Capital Expenditure 
Repayment of borrowings 

Strategic acquisit ion 
General Corporate purpose' 

Total 
'Revised from t 62.58 Crores as approved by board on August 02, 2023. 

Amount to 
be utilised 

1900.00 

1058.90 
450.00 

97.12 
3,506.02 

Utilisation 
upto 

March 31, 
2025 

1,819.1 4 

1,058.90 
163.08 

3,041.12 

(t in Crores) 
Unutil ised 

as on 
March 31, 

2025 
80.86 

286.92 
97.12 

464.90 

Net proceeds which were unutilised as at March 31, 2025 were temporarily invested in deposits with scheduled commercial banks and kept in 
monitoring agency bank account and IPO objects payment proposal account with scheduled commercial banks. 

4 The Company publishes these financia l resu lts along w ith the consolidated financia l results. In accordance with Ind AS 108,"0perating Segments", the 
Company has disclosed the segment information in the consolidated financial results. 

5 The State of West Bengal vide Trade Circular dated April 17, 2023 had notified the changes in The West Bengal Sa les Tax (Settlemen t of Dispute) Act, 
1999 and The West Bengal Sales Tax (Sett lement of Dispute) Rule, 1999 where in the taxpayers were allowed to sett le tax li t igations pending with 
various Commercial Tax authorities . 

As per the Scheme, the tax litigation pending under The West Bengal Tax on Entry of Goods in to Local Areas Act. 2012 was al lowed to be settled by 
making 50% payment of disputed tax liability thereby waiving off any interest and penalty thereon. Dur ing the quarter ended September 30. 2023, the 
Company had opted for the said Sett lement Scheme to conclude the tax dispute oft 162.54 Crores (inclu ding in te rest) pertaining to financial years 
2012-13 to 2017-18 and made a payment oft 53.51 Crores to the authority. Amount paid under the settlement Scheme was recognised in the Statement 
of Prof it e, Loss and disclosed as exceptional item in the results of year ended March 31, 2024. 

6 The Company enters in to va rious commodity der ivat ive instruments to manage its exposure to risk associated w ith commodity prices fluctuat ions. 
Accordingly, net impact of realised and unrealized (gain) / loss on these derivatives has been classified under 'Other Expenses/ Other Income', as 
appropriate. The (gain) / loss for the curren t quarter. previous quarter. comparat ive quarter. current year and previou s year is t 31 .65 Crores : t 71.30 
Crores ; t 207.04 Crores ; ~ 56.20 Crores and t 355.21 Crores respectively. 

7 During the financial year 2022-23, a short seller report ("SSR") was published in which certain allegations were made on some of the Adani Group 
Companies. During the previous financial year 2023-24, various legal and regulatory proceedings were initiated and concluded by Hon'ble Supreme 
Court, and Securit ies and Exchange Board of India ("SEBI") . Considering the fact that there are no allegations made in the SSR and no pending 
regulatory or adjudicatory proceeding relating to the Company as of date, except for a Show Cause Notice from the SEBI relating to validity of Peer 
Review Certificate of predecessor auditor in earlier financia l year, the management has concluded that there are no consequences of the SSR on the 
Company for the year ended March 31. 2024 and these financial results for the year ended March 31 , 2025. 
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AWL 
Aari business 

8 During the quarter ended September 30.2024, the Company had entered into a Share Subscription and Share Purchase Agreement on July 11. 2024 for 
acquiring majority stake (67%) in Omkar Chemical Industries Private Limited ('"OCIPL") which is engaged in the business of manufacturing and trading of 
Chemical and Chemical Compounds and the ir related products. On August 17, 2024. the Company completed acquisition of 67% stake in OCIPL by 
acqu iri ng and subscribing to equity shares of OCIPL for a considerat ion oft 16.36 Crores. Pursuant t o the acquisition. OCIPL has become a subsidiary of 
the Company. 

9 During the quarter ended December 31.2024. the Company had formulated Employee Stock Option Scheme viz. 'AWL - Emp loyee Stock Opt ion Scheme 
2024' ("ESOP 2024"/"Scheme"), in comp liance w ith the SEBI (Share Based Employee Benefits and Sweat Eq uity) Reg ulations, 2021. Accord ingly, as at 
March 31, 2025, 43,95,915 options were granted to elig ible employees (incl. key managerial employees) and an expense oft 7.03 cro res was recognized 
for the year ended March 31, 2025. 

The Company has created an AWL Employee Welfare Trust (the 'ESOP Trus t') for providing share-based payment. The Company will use the ESOP Trust 
as a vehicle for distri buting shares to employees under the ESOP 2024. The ESOP Trust wi ll purchase shares of the Company from the market, for giving 
shares to emp loyees. The Company has treated ESOP Trust as extension of the Standalone Financial Statements. 

As at March 31, 2025, ESOP Trust has acquired 43,95,610, Equity sha res from open market. Shares held by the Trust are treated as Treasury Shares. The 
paid up Equity Share Capital has been disclosed net of Treasury Shares and while computing the basic and diluted earnings per share, the we ighted 
average number of equity shares held by trust have been reduced. 

10 During the quarter ended December 31,2024, Adani Enterprises Ltd ("AEL"), Adan i Commodities LLP ("ACL", wholly-owned by AEL) and Lenee Pte Ltd 
("Lenee", a wholly-owned subsidiary of Wilmar International Limited ("Wilmar")) had entered into an agreement ("Agreement") dated December 30,2024, 
in terms of which AC L and Lenee have agreed to grant a simu ltaneous right of ca ll option and put option to each other to have the option to exerc ise 
such a right for purchase and sale of all shares held by ACL at the ti me of exercise of such option up to a maximum of 403.739.517 equity shares 
constitut ing 31.06% of the paid-up equity share capital of Adani Wilmar Limited ("Shares"), at a price to be mutually agreed by the parties in wr iting . 

The transaction is sub ject to customary cond ition precedents including receipt of appl icab le regulatory approvals. 
According ly, lega l name of the company has been changed from Adani Wil ma r Lim ited to AWL Agri Business Limi ted w.e.f March 17, 2025. 

11 During the quarter ended March 31 , 2025. Adani Commodities LLP, one of the Promoters of the Company has sold 39,54,18,121 equity shares of the 
Company (representing 13.52% of the total issued and paid -up equity share capital of the Company) on January 10 and 13,2025 through Offer for Sa le 
(O FS) in accordance with master circular SEBI/HO/MRD-Po02/CI R/P/202 4/00181 dated December 30, 2024 notified by the Securit ies and Exchange 
Board of India ("SEBI"), pertaining to comprehensive guidelines on offer for sale of shares through the stock exchange mechanism. 

Fu rther, with the above mentioned sale of shares, the shareholding of the Promoters and members of t he Promoter Group in the company has reduced 
from 87.88% of the paid up equity sha re cap ital of t he Company to 74.36%. Accord ing ly, the Company has complied with the minimum public 
shareholding requirement, as mentioned under ru les 19(2)(b) and 19A of the Securit ies Contracts (Regulation) Rule 1957,read w ith regulat ion 38 of the 
SEBI (Listing Obligations and Disclosure Requirements),Regulation 2015. 

12 The Company had entered into a Share Purchase Agreement on March 04, 2025, for acq uiring 99.07% in G.D. Food Manufacturing (India) Private 
Limited ("GDMIPL") with an enterpr ise value oft 603 Crores. GDMIPL is engaged in the business of manufacturing, packaging, and selling various types 
of processed and preserved food products under the brand name "Tops". 

Subsequent to the quarter ended March 31,2025, on April 16,202 5, the Company completed acqu isition of BO% stake in GDMIPL by acquiring equity 
shares. 

13 The figures for the last quarter are the ba lancing f igures between audited figures in respect of the full financial year ending March 31, 2025 8- March 31. 
2024 and the unaudi t ed pub lished year-to -date figures up to December 31, 2024 and December 31, 2023 respectively, being the date of the end of the 
th ird quarter of the respective financial years which were subject to limited review by the statutory auditors. 

14 Based on review of commonly prevailing practices and to ensure better presentation, management has regrouped and rearranged the following previous 
year's figures to confirm to current year's class ificat ion: 
1. Employee payroll rel ated payables amount ing tot 29.82 Crores has been regrouped from Trade payables to Other financ ial liabilities 
2. Sales promotion expenses, amounting to t 36.53 (for the current quarter, previous quarter, comparative quarter is t 34.67 Crores; t 20.45 Crores; t 
15.21 Crores respectively) Crores, has been adjus t ed t o revenue f rom operations and corresponding outs t anding liabilit ies amount to~ 21.47 Crores, has 
been regrouped from Trade Payab le to Other Cu rrent liabilities. 
3. In the Cash Flow St at ement, Bank overdra f t oft 283.13 Crores has been incl uded for determination of "Cash and Cash Equivalents". 
The management believes that such reclassification does not have any material impact on the information presented in the Ba lance Sheet, Cash Flow 
Statement and Statement of Profit and Loss. 

For and on behalf of the Board of Directors rrAv 
Place Ahmedabad 
Date April 28, 2025 
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