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Disclaimer

This document contains statements about expected future events and financials of Mafatlal Industries Limited (‘the Company’), which are ‘forward-
looking. By their nature, ‘forward-looking statements’ require the Company to make assumptions and are subject to inherent risks and uncertainties.
There is a significant risk that the assumptions, predictions, and other ‘forward-looking statements’ may not prove to be accurate. Readers are
cautioned not to place undue reliance on ‘forward-looking statements’ as several factors could cause assumptions, actual future results and events to
differ materially from those expressed in the ‘forward-looking statements. Accordingly, this document is subject to the disclaimer and qualified in its
entirety by the assumptions, qualifications and risk factors referred to in the Management Discussion and Analysis section of this Annual Report.



120 Years ol Progress:

Impacting Lives. Driving Growth.

In today’s world, growth is no longer defined by numbers alone. It is defined by the
lasting impact a company has on the lives of people, the communities it serves, and the
industries it transforms. True progress is not only about scale, but the positive ripple
effect it creates, pushing boundaries while staying grounded in purpose.

Mafatlal Industries has

long embodied this deeper
understanding of growth. Since its
humble beginnings in 1905, the
Company has stood as a beacon

of purpose-driven enterprise,
anchored in integrity, guided by
trust and built on relationships
that endure. From powering India’s
textile revolution to expanding
into chemicals, consumer durables,
health & hygiene, petrochemicals,
and digital infrastructure, the
Company’s journey has quietly
echoed the nation’s evolving
aspirations, transforming alongside
the people it serves.

While the product portfolio has
evolved from traditional textiles
and workwear to hygiene products,
consumer durables, and tech-

led educational solutions, the
Company’s DNA has remained
unchanged. Businesses may
transform, markets may shift, yet
the Company’s purpose and value
systems have stood firm to serve
meaningfully, grow responsibly and
stay relevant through the changing
tides of time.

Looking ahead, Mafatlal Industries
remains committed to creating
meaningful impact. Through its

diverse portfolio, the Company

has been instrumental in uplifting
generations, supporting welfare
initiatives, executing large-scale
corporate mandates and improving
everyday access to essential goods.
For Mafatlal Industries, growth

is not merely about expansion; it

is about empowering lives, one
product and one community at
atime.

Now, with a clear focus on the
future, the Company is ready

to drive greater growth while
deepening its positive impact
across sectors, enriching lives

and fostering a better tomorrow.
This enduring commitment is
powerfully captured in the theme,
‘Impacting Lives. Driving Growth!
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About the Company

Progress Woven through

Mafatlal Industries Limited (hereafter referred to as ‘MIL or ‘the Company’) is the
textile arm of the Arvind Mafatlal Group, a diversified Indian business conglomerate.
Founded in 1905 by Mr. Mafatlal Gagalbhai, the Company began as a pioneering force
in India’s early industrial age. Originally started as a traditional textile mill, MIL has
evolved over 120 years into a product-agnostic enterprise known for consistency,
quality, trust, and adaptability to the dynamic needs of modern markets.

MIL established its unique identity
under the leadership of Mr. Arvind
Mafatlal, who took charge in 1954.
His strategic foresight steered

the Company through decades

of transformation, adapting

to market shifts, embracing
innovation, and venturing into new
growth avenues.

From its historic roots in textiles to
its presence in technical textiles,
consumer products, and digital
infrastructure, MIL stands as a
symbol of enduring legacy and
forward-looking enterprise. Today,

MILs diverse portfolio spans
textiles, technical textiles, and
non-textile segments.

In textiles, the Company offers

a complete range of uniforms,
fabrics, and traditional materials,
tailored for a wide range of
consumers. Its technical textiles
division offers non-woven fabrics
for medical applications, diapers
and sanitary napkins, addressing
essential health and hygiene
needs.

Beyond its core textile business,
MIL has strategically diversified

Diverse Product Portfolio

Textiles

Technical
Textiles

>7

Uniforms

>7

Diapers

Consumer
Durables

Fabrics

Sanitary Napkins

into digital infrastructure,
targeting the evolving needs of the
education sector—an area where
the Company already maintains

a strong foothold. This move
reflects MILs broader vision to
remain responsive to the changing
dynamics of the modern economy.
In parallel, the Company’s entry
into the consumer durables
segment is guided by its
commitment to enhancing the
quality of life for the communities
it serves, reinforcing its focus on
sustainable and impactful growth.

— )

Traditional Textiles

—&9—

Non-Woven Fabric
for Medical Use

Digital
Infrastructure

Annual Report 2024-25



B,

111% Annual Report

Corporate Overview

@

Commitment
to Government
Welfare Programs

MILs diverse and purpose-
led product range also
supports government
welfare programs across
multiple Indian states. By
supplying essential textiles,
consumer durable products,
and tech-enabled solutions,
the Company is actively
contributing to initiatives
focused on education,
empowerment, social welfare,
and enhancing the dignity
of life. This engagement
reflects MILs longstanding
commitment to national
development and its role as
atrusted partner in public
sector initiatives.

Strategic B2B
and Institutional
Partnerships

MIL has built a strong B2B
presence, supplying high-
quality corporate wear and
uniform solutions to a wide
range of industries and
institutions. The Company
collaborates with large public
sector undertakings (PSUs),
government departments and
leading corporates, offering
reliable, large-scale textile
solutions tailored to their
operational needs.

Metrics
that Define
Performance

e 28493 oo

Revenue

1003 e

EBITDA"

A A e

PAT

2l

ROCE*

1043

Number of Employees

*Excluding dividend income and investment
of NOCIL and after exceptional item

EBITDA excludes exceptional item

Vision

(Aim for the Future)

As we look to the future,

our commitment remains
unwavering—to continue our
legacy of innovation, adaptability,
and customer-centricity. We
believe in transitioning today

to transforming tomorrow, and
we are committed to embracing
change while staying true to our
core values. With a keen eye on
emerging trends, and the dynamic
needs of our customers, we strive
to redefine success and be the best
version of ourselves. These values
have been our guiding light for
over a century, and will continue
to drive us forward as we navigate
the ever-evolving landscape of
business and technology.

Our Mission is to provide best-in-
class products and services to our
customers across the globe, from

every walk and stage of life, for
every occasion.
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Business Model
Solutions T-oomed around
Real Needs

At Mafatlal, business has never been just about manufacturing or distribution; it

has been about improving how people live, work, and learn. The Company’s reach
across varied consumer groups, including schoolchildren, industrial workforces, rural
households, and retail buyers, reflects a strong grasp of real, everyday needs.

MILs products follow multiple channels to reach end-users leveraging a strategically designed distribution network.
This includes institutional partnerships, corporate linkages, direct B2B engagements, and an extensive presence
across retail touchpoints. This multi-channel approach ensures broad accessibility and reinforces the Company’s
commitment to serving diverse customer segments efficiently and effectively.

Consumer Class K«

Aspiring Retail Consumers

Schools & Students

Workmen

White & Blue Collar

[ ow-Income Consumers

4 Annual Report 2024-25
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Products & Services

White & Print-
Woven Fabrics

Suiting, Shirting,
Ladieswear, RTS

&«

Home
Furnishings

Personal Hygiene
Products

Setting Standards of Excellence

Uniforms

Personal Hygiene
Products

Ed-Tech | Infrastructure and Services

Workwear

Corporate L )
) with Functional

Uniforms e

Finishes
School ]
Uniforms Clothlj=
Personal Hygiene Consumer
Products Durables

Statutory Reports Financial Statements @

ISO 14001:2015

ISO 9001:2015

ISO 45001:2018

Global Organic Textile Standards (GOTS)
Global Recycle Standards (GRS)
OEKO-TEX 100 Certificate

Laboratory Accreditation Certificate

WOOLMARK Trademark by WOOLMARK
Company

SMETA by SEDEX

BIS Certificate

ZDHC

CDSO (Healthcare Certification)
CMMI Level 3 (Technology Division)

HIGG - Sustainable Apparel Coalition

Mafatlal Industries Limited
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Transformation

Lecacy Spun through Time

Rooted in a legacy that dates back to 1905, Mafatlal Industries has consistently
exemplified trust, resilience, and the ability to evolve with the times.

From its origins as a single textile mill in Gujarat, the Company has expanded into a
diversified and forward-looking organization serving diverse markets across India.

MILs enduring relevance stems from a deep understanding of changing consumer
needs and an unwavering commitment to quality, innovation, and purpose.

MILs journey is more than a story of survival; it is a testament
to the Company’s ability to adapt to shifting market dynamics
while remaining grounded in its core values. Over the
decades, MIL has consistently navigated industrial, economic,
and technological changes with foresight and integrity. Today,
the Company is building for tomorrow with the confidence of
alegacy shaped by time and tested by change.

Ther‘"

90>-19

Group established in the year 1905

» Established the first textile mill in
Ahmedabad

Focused on Gujarat’s local markets

Produced cotton-based fabrics for
local consumption

Annual Report 2024-25
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Consolidation and GrO\-

950-20?

Expanded into new states

Rose as a household textile brand

Entered the uniforms and institutional segments
Became a publicly listed company

Shifted to an asset-light business strategy

Ventured into technical textiles (health and hygiene)

Now'

2025

Attained 120 years of experience
Qutsourced operations under the asset-light business model

The Company is publicly listed with a market capitalization of
% 871 Crores as of March 31, 2025

Achieved pan-India revenue contribution
Partnered strategically in multiple state-led government programs

Diversified the business portfolio, including consumer durables
and digital infrastructure

Strengthened dealer and institutional networks across 25+ states

Mafatlal Industries Limited 7
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Tiadition Woven into Identity

For more than a century, MIL has been an integral part of India’s industrial space. From
powering the nation’s first wave of industrialization to becoming a household name
with iconic fabrics, the Company’s journey is one of continual reinvention, grounded in
purpose. Its heritage is not just a reflection of the past, but a living legacy that continues
to guide its future.

A Timeless Glimpse into the Company’s Vintage Past

Vintage Advertisements
and Brand Evolution

Mafatlal has been more than a
manufacturer; it has been a cultural
presence. The Company’s legacy of
advertising captures changing consumer
trends, lifestyles, and aspirations across
generations. Whether through school
uniforms or premium fashion fabrics, the
Mafatlal name has long represented trust,
quality, and deeply rooted Indian values. The
brand voice has changed with time, yet the
emotion it evokes endures.

Over the decades, the brand has transitioned
from a utilitarian presence to a more
aspirational and contemporary identity,
reflecting its journey alongside India’s social
and economic transformations.

Annual Report 2024-25
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Employee Reflections

Employees have been the pillars of Mafatlal’s growth story. Many have remained with the Company for decades,
carrying stories that convey the essence of Mafatlal as a workplace built on pride, purpose, and people-centric
culture. Their experiences reflect the values the Company has consistently upheld.

Employee Testimonials

Age Years of experience in the Company

40 11+

At Mdfatlal Industries Limited, people are at
the heart of everything we do. | have witnessed
individuals transform into capable leaders,
backed by a culture of trust, learning, and
shared purpose. Our constant endeavor has
been to cultivate a workplace where every team
member feels empowered and inspired to reach
their potential. It is an honor to contribute to an
organization that champions business excellence
while nurturing human capital as a cornerstone
of sustainable growth.

52 30+

Serving this organization for over three decades in
warehousing and logistics has been an enriching
experience. The journey has taught me the value
of discipline, accountability, and relentless focus
on improvement. I've always prioritized efficiency
and timely execution in alignment with the
Company’s expectations. Mafatlal Industries has
been instrumental in shaping my professional
values and growth, and | remain sincerely grateful
for the enduring trust, support, and opportunities.

57 27+

Spending over 27 years with Mafatlal has been
a deeply fulfilling journey - one that has felt like
more than just a career. The organization has
provided me with countless opportunities to
learn, evolve, and grow. The trust and respect I've
received from my colleagues and leaders have
made a lasting impact. | am proud to be part of a
company that values honesty, commitment, and
teamwork, and | will always cherish the growth
and meaningful experiences this journey has
brought me.

24 2+

My journey with Mafatlal Industries over the past
two years has been both inspiring and enriching.
Working across taxation, litigation, and audit
has given me a solid professional foundation.
The organization’s culture of discipline, learning,
and encouragement has kept me motivated and
focused. | am deeply thankful for the mentorship
and opportunities that have enabled my

early career growth. Being part of a company
that values integrity and progress has been a
transformative experience - one that | will carry
with pride.



Wisdom Spun
into Action

Priyavrata
H. Mafatlal

Managing Director
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Dear Shareholders,

This year, Mafatlal Industries
Limited completes 120 years,
adistinction held by very few
Indian institutions. For all of us
at MIL, this is more than just an
anniversary. It is amoment to
pause, reflect, and honor a journey
shaped not only by time, but by
steady, meaningful contributions
to India’s social and economic
fabric.

We often talk about evolution

in the context of strategy, and
business models. But for MIL,
evolution has meant something
far more profound. It has meant
adapting without ever losing
sight of our roots. It has meant
changing product lines, realigning
partnerships, entering emerging
sectors, and responding to the
needs of a new India, all while
staying true to the values that
have guided us since 1905.

Legacy Beyond Longevity

Our journey is not merely a
sequence of business milestones.
It is the story of an enterprise

that clothed a nation through its
arc of industrialization; a story

of how it supported freedom
movements through textile supply
chains; of how it ventured into oil,
gas, and chemicals during India’s
post-independence industrial
push; and of how it later helped
institutions strengthen their public
service delivery through uniforms,
furnishings, and hygiene essentials.

We have served the Army, the
railways, public sector institutions,
and countless classrooms and
hospitals across the country. Our

products have carried meaning
beyond material. They have
embodied dignity, discipline, and
safety for generations. Whether

in school uniforms or workwear,
sterile fabrics or hygiene products,
our work has rarely sought the
spotlight. Yet it has always been
indispensable.

Through every turnin
history, three things have
remained unchanged:
Our intent; Our values;
and Our DNA.

Looking Ahead, but Not
without Looking Back

We often speak of looking forward
through the windshield. But

now and then, it is the glance at
the rear-view mirror that adds
perspective. Our legacy offers

us both guidance and grounding.

It reminds us that scale holds no
value without purpose, and that
progress is hollow if it does not
reach those who need it most.

This year’s theme,
‘Impacting Lives. Driving
Growth., expresses

this duality. Because
growth, for us, is never
just ametric. ltisa
responsibility.

A Business Model that Mirrors
the Company Purpose

MILs business model is
distinguished by its simplicity
and effectiveness. We serve four
primary consumer segments:
schoolchildren, workmen and

blue-collar professionals, low-
income households, and aspiring
retail consumers. Our offerings
range from uniforms and hygiene
kits to consumer durables and
digital infrastructure.

However, we do not just produce.
We reach our consumers through
a network of public and private
institutional partnerships and
government collaborations. This
model ensures we can deliver at
scale, with consistent reach to the
last mile.

It is also a model defined by
product-agnostic strategies

and asset-light execution. We
consciously focus on our strengths,
which include designing, curating,
and managing fulfillment, while
outsourcing manufacturing and
logistics. This has allowed us to
stay nimble, scale efficiently, and
remain relevant across diverse
product categories without the
constraints of fixed infrastructure.

This is not just a supply chain. It
is a chain of impact, connecting
classrooms in Bihar, Anganwadi
centers in Gujarat, factories in
Tamil Nadu, and rural homes in
Jharkhand, among others.

The Year in Review: A Tale of
Execution, Focus and Renewal

2024-25 marked a year defined
by execution. We channeled our
energy into delivering results with
steady focus, backed by a clear
purpose and rigorous operational
discipline.

We successfully fulfilled one of
the largest institutional orders
inour recent history. The sheer
size of the order showcased our
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capability and reflected the trust
placed in us by public institutions.
Every phase, from procurement
to packaging, was executed
flawlessly, overcoming tight
deadlines and intricate logistics
challenges.

However, we did not stop there.
Our ability to deliver scale with
reliability has translated into
deeper institutional trust, wider
recall across state and public
sector networks, and stronger
credibility in adjacent sectors.
While such large orders may not
be a recurring feature, our ability
to secure and execute them is now
proven. That, in many ways, is a
more valuable outcome.

Financially, total income stood at
% 2,845.3 Croresin 2024-25,up
from? 2,142.2 Crores in 2023-24,
showing an increase of ~33%. This
growth was broad-based, with

O8] croes

Profit after Tax

100D croe

EBITDA

S 2,8453 Crores

Revenue

strong traction across consumer
durables, uniform solutions, and
hygiene categories. EBITDA for
the year witnessed a slight dip
to ¥ 106.5 Crores, from? 109.37
Crores the previous year. Profit
after Tax stood steady to ¥ 98.1
Crores from¥ 98.7 Croresin
2023-24.

What Enabled This
Progress

Resilience. Focus. And
the discipline to play to
our strengths.

Our solid foundation in
education, public procurement,
and essential commodities kept
us insulated from volatility.
Long-standing institutional
relationships provided us with
both visibility and stability.
Above all, our people, many of
whom have dedicated decades
to the Company, are the ones
who carry our legacy forward
with care, commitment, and
pride.

This year, we made
subtle yet impactful
moves.

We established Pieflowtech
Solutions Private Limited, a
60%-owned subsidiary focused
on developing the digital solutions
and tech platforms to support our
digital infrastructure segment.
Pieflowtech develops ERP
systems, Al-driven applications,
and cloud-based tools tailored to
enterprise operations. As MILs
business continues to engage
with institutional ecosystems and
scaled operations, this investment
positions us to better understand
and respond to the evolving

role of technology in enterprise
workflows.

This initiative is aimed at
relevance—not only for current
needs but also for emerging
expectations.

A Growing Opportunity and
the Responsibility It Brings

The addressable market for
companies like ours is expanding,
driven by increased government
investment in education,

12
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sanitation, and rural welfare.
Initiatives like Samagra Shiksha
Abhiyan, PM Schools for Rising
India, Pradhan Mantri Uchchatar
Shiksha Abhiyan, Rashtriya
Gram Swaraj Abhiyan, Menstrual
Hygiene Initiatives and the
renewed emphasis on the use of
technology across sectors have
opened up new opportunities for
growth.

We view these opportunities not
merely as market potential; we
see them as trust placed in us to
deliver with integrity. As we scale,
we are equally mindful of doing so
responsibly. To this end, we ensure
our growth is inclusive, ethical, and
mindful of the communities and
ecosystems we serve.

The Spirit of Giving Back

For us, giving back has always
come naturally, not from
obligation. Our CSR efforts,
community partnerships, and
participation in public initiatives
stem from this mindset. We are
part of a group whose legacy
includes building institutions,
supporting social reform, and
enabling access to possibilities.
That same spirit continues to guide
our actions.

During the year 2024-25,

MIL worked closely with N M
Sadguru Water and Development
Foundation (NMSWDF) and

Shri Chaitanya Health and Care
Trust (SCHCT) to improve the
livelihoods of rural and tribal
people and enhance the healthcare
system for rural communities.

Looking Ahead

As we step into the next
chapter, our priorities are
clear. We aim to:

e Deepen our presence in
sectors that matter the
most, including education,
health, consumer durables,
and hygiene

e Expand our portfolio in
ways that are meaningful,
not merely profitable

e Usetechnology to
strengthen last-mile
delivery, not just digitize it

e Nurture talent that carries
forward our legacy with
renewed energy

For us, exploring new categories,
geographies, and delivery models
will always remain a priority.

But we will view them through
the lens of our core belief that
relevance holds more power than
recognition.

Mafatlal Industries Limited

A Note of Gratitude

| extend my heartfelt gratitude

to MILs customers, government
partners, suppliers, employees,
and shareholders for being with
us at every step. To those who
have been a part of this journey
for decades and to those who have
recently come aboard - thank you
for placing your belief not just in
what we do, but in how we choose
todoit.

We may not always make
headlines; but we are certain

of the impact we make. This
legacy is not merely a cause for
celebration; it is a responsibility
we must uphold with humility,
determination, and a deep sense
of purpose. As we step into the
next 120 years, this purpose will
continue to guide our path ahead.

Warm Regards,

Priyavrata H. Mafatlal

Managing Director
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Product Portfolio

Diversity Woven with Intent

Over the years, Mafatlal has consciously evolved from being a product-led business

to a purpose-driven platform. It has emerged as an entity that is agile, asset-light, and
deeply attuned to the real needs of its consumers and institutions.

This product-agnostic approach

allows MIL to enter new categories

with both relevance and demand.
From uniforms to hygiene kits,
technology-led educational
solutions to consumer durables,
every offering contributes to

a larger canvas of meaningful
impact.

At the core of this evolution lies
adeliberate strategy of staying

Textiles
Unifor@

MIL stands as a leader in the uniform sector, offering

a comprehensive range of fabrics and ready-made
uniforms designed for schools, institutions, and
corporate entities. The Company’s expertise in
outsourcing, branding, and distribution has established
it as a trusted partner for public sector spending-led

schemes.

nimble, outsourcing what is non-
core, and building capabilities

in product design, curation,
institutional fulfillment, and last-
mile delivery, where they matter
most.

The result is a portfolio that
balances breadth with clarity. It
is diversified across segments
like education, healthcare, and
infrastructure, while remaining

Fabrics)

focused on sectors that offer
long-term stability, public funding
support, and the opportunity to
deliver meaningful value at scale.

As India’s social and
developmental priorities continue
to expand, MILs product-agnostic
model ensures it can respond with
speed, relevance, and executional
excellence across different
categories and channels.

The woven white fabric sector, encompassing whites
and Rubia, primarily caters to the semi-urban and

rural areas. The polyester-cotton segment specifically
targets demands of the rural regions, as well as the Tier
Il and Il populations, providing essential textiles for
these communities. Furthermore, the Company exports

voile fabrics to the Middle Eastern market, broadening
its reach and strengthening its presence in global

markets.

14
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Technical Textiles: Health and
Hygiene Products

MILs technical textiles portfolio features a variety

of health and hygiene products like sanitary napkins,
baby diapers, and adult diapers, designed to meet

the diverse needs of consumers across various age
groups. Operating under a unified brand umbrella, the
Company focuses on providing affordable and high-
quality hygiene solutions. These efforts aim to improve
hygiene practices, reduce hygiene-related illnesses,
and promote overall well-being, ultimately enhancing
the quality of life for consumers.

[ J
Non-Textiles
Digital Infrastructu@ Consumer Durableg

MIL has steadily expanded its presence in the digital With decades of experience, MIL has made its way
infrastructure domain, offering products and services into the consumer durables sector. This strategic move
such as digital classrooms and hardware solutions. focuses on identifying complementary opportunities
The Company also actively participates in public for customer-driven growth, aligning seamlessly
spending-led aligning with the government’s vision with the Company’s broader business objectives. The
of reforming education through the integration product range includes items such as kits and toys,

of digital tools and platforms to enhance learning utensils, and furniture, all of which play a significant
experiences. MILs clientele includes the Education role in various welfare initiatives.

Departments of Tripura, Maharashtra, and Odisha.

Mafatlal Industries Limited 15
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Impact Stories

Impacting Lives with [very
Step Forward

| “From the first
greeting to the
final landing, we
® stay sharp and
== comfortable’

_

)

“| feel secure,
comfortable,
and ready to
enjoy life again.”

16 Annual Report 2024-25
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“Who knew a
diaper could
feel like self-
care for both me

and my child?”

“With technology
in education, I'm
not just teaching
the future;

I'm letting my
students build it
themselves.”

Mafatlal Industries Limited
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Financial Highlights

Value Threaded
@ugh Discipline

2024-25 reaffirmed MILs belief that strong financial outcomes are achieved through
clarity, control and conviction. Growth this year stemmed from a focused execution
strategy, driven by an asset-light model, calibrated expansion, and proactive
responsiveness to demand from public institutions.

Total Income
(in% Crores)

PAT
(inZ Crores)

Revenue from Operations _
(inZ Crores) _—

2,845.3 98.8 98.1 2,807.2
2,142.2 2,078.4
l 37.5 l
2022-23 2023-24 2024-25 2022-23 2023-24 2024-25 2022-23 2023-24 2024-25
EBITDA* Operating EBITDA Total Debt
(inT Crores) (in% Crores) (in¥ Crores)
93.6
85.0
109.4 106.5 81.7
73.9 57.2 68.3
l 40.7
2022-23 2023-24 2024-25 2022-23 2023-24 2024-25 2022-23 2023-24 2024-25
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Interest Cost Return on Capital
(in% Crores) Employed (ROCE) (in %)*
17.7 325
15.3 271
21.0
10.96 I|
2022-23 2023-24 2024-25 2022-23 2023-24 2024-25

* Excluding dividend income and investment of NOCIL, and after exceptional item
# EBITDA excludes exceptional item

Segmental Revenue Breakup

Revenue from Operations EBIT from Segment

Segment (in< Crores) (in¥ Crores)
2023-24 2024-25 2023-24 2024-25

Textile and Related 1,556.1 1,217.4 458 58.3
Products
Digital Infrastructure 130.1 92.9 12.9 16.4
Consumer Durables and 3992 14969 59 296
Others
Total 2,078.4 2,807.2 63.9 97.3

Mafatlal Industries Limited 19
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Dealers and Distribution Strength

Networks Sewn across
the Nation

MIL continues to expand and fortify its dealer network across India, ensuring its
products reach diverse markets efficiently and effectively. With a strong presence

in over 25 states, the Company’s dealer network is a critical pillar of its success,
strategically positioned to meet both urban and rural demands. Through close
collaboration with its dealers, MIL drives mutual growth, enhances brand loyalty, and
reinforces last-mile connectivity in its markets.

25 States

Dealer Network Spread

LO00+

Dealers Network for
Uniforms and Fabrics

Enabling Growth through Dealer Partnerships

Pa/rl_l lfldla Presence

Dealers Network for Textile and
Non-Textile Products

The following initiatives highlight the Company’s commitment to nurturing and maintaining its valuable
partnerships:

R

Dealer Meetings

Building support with the
key dealers for successful
product establishment.

)

Award Programs

Recognizing and
appreciating outstanding
dealer performance,
encouraging healthy
competition and inspiring
excellence.

_

)

Competitive Margins

Offering best-in-class
margins to dealers,
ensuring sustained

profitability and long-term
sustainability.

_
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2023/24 VISION AWARDS

ANNUAL REPORT COMPETITION

MAFATLAL INDUSTRIES LIMITED
SGA ADSVITA COMMUNIQUE

Gold AWard

2023/24 VISION AWARDS

ANNUAL REPORT COMPETITION
MAFATLAL INDUSTRIES LIMITED
SGA ADSVITA COMMUNIQUE

is recognized for developing one of the

Top 100 Reports Worldwide

Mafatlal Industries Limited

2023/24 VISION AWARDS

ANNUAL REPORT COMPETITION

MAFATLAL INDUSTRIES LIMITED
SGA ADSVITA COMMUNIQUE

Is presented with the

Technical Achievement Award
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Events

Stiategic Brand Visibility
through Industry Platforms

In 2024-25, Mafatlal Industries Limited continued to elevate its market presence and
brand visibility through meaningful participation in prestigious national exhibitions
and industry gatherings. These platforms not only reinforced Mafatlal’s reputation
as a future-ready and product-agnostic enterprise, but also deepened customer
engagement across new and existing sectors.

Mafatlal marked its continued commitment to the
hospitality sector by participating in AAHAR 2025,
held from March 4 to March 8, 2025 at Bharat
Mandapam, New Delhi. Organized by the India
Trade Promotion Organization (ITPO), this is one of
Asia’s most prominent B2B events for the food and
hospitality industry. Building on the momentum from
last year, Mafatlal showcased its latest collection of
premium hospitality uniforms, combining innovation,
comfort and aesthetic appeal tailored to the sector’s
evolving needs. The participation strengthened the
Company’s position as a preferred partner in the
hospitality apparel segment.

Mafatlal took the center stage at Bharat Tex Expo
2025, India’s largest global textile event celebrating
innovation, heritage and sustainability. The expo
brought together stakeholders from across the
textile value chain, offering Mafatlal a rich platform
to exhibit its versatile textile portfolio, including
uniforms, technical textiles and sustainable fabric
solutions.

M.nﬁ
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From December 18 to December 20, 2024

Mafatlal participated in the Uniform Garment
Manufacturers’ Fair in Bengaluru, held in
association with the Solapur Manufacturers’
Association. This platform brought together
uniform suppliers, buyers, and institutions to
explore new partnerships. Mafatlal leveraged this
opportunity to highlight its extensive uniform range
for schools, corporates, and institutions.

|/

In a unique outreach initiative, Mafatlal

participated in an event hosted by Sanjay Ghodawat
International School, Kolhapur, from November 15
to November 17, 2024, as part of the AFS India
Member Schools network. The platform allowed
the Company to engage directly with education
stakeholders and highlight its school uniform
solutions designed for functionality, comfort and
adaptability.

Mafatlal Industries Limited 23
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Environmental, Social, and Governance
Conscience Woven into
Every Layer

MIL stands firm in its dedication to ESG excellence. The Company drives meaningful
environmental action through effluent treatment systems, a commitment clearly
demonstrated by its ISO 14001 certification.

Its workforce policies promote inclusivity and long-term employee retention.
Complementing these efforts, Mafatlal upholds strong governance with complete
transparency and zero reported violations. Together, these measures embody
Mafatlal’s aspiration to weave sustainability, responsibility, and integrity into every
facet of its operations.

Governance
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Environmental Stewardship
Grounded in Action

Environmental protection at MIL
is not a symbolic gesture but a
result of structured, compliant and
measurable practices:

e An Effluent Treatment Plant
(ETP) has been installed at
the Nadiad Unit, with detailed
documentation on stage-wise
pollutant reduction

e A Waste Management Policy
has been implemented that
covers hazardous and non-
hazardous waste, ensuring
regulatory compliance

e E-wasteis handled through
a government-authorized
recycler, M/s Green Earth
Management Co

e AnISO 14001 certification has
been obtained and validated
for the Environmental
Management System (EMS)

e Captive power is generated
from boilers, with all necessary
regulatory licenses in place

e The Company participates in
the PAT Scheme (BEE) as a
Designated Consumer, aligned
with the Government’s energy
efficiency program

Social Responsibility Reflected
in Workforce Practices

Social equity at the Company is
driven by long-standing workforce
practices that promote inclusion,
safety and growth:

e Health and accident insurance
has been provided to 100% of
permanent and non-permanent
workers

e Anaverage employee tenure
of 19.42 years reflects
strong retention and a stable
workforce

e 12 differently-abled individuals
have been employed and are
supported with accessible
workplace infrastructure

e Skill development programs
are conducted regularly, with a
focus on internal promotions

Governance Practices Built on
Transparency and Trust

Governance at Mafatlal reflects
discipline, accountability and an
uncompromising commitment to
regulatory compliance:

e Transparency is maintained
in Board disclosures,
with details on members,
their responsibilities and
compensation published in the
Annual Report

e Zero complaints have been
reported regarding data privacy
or anti-competitive conduct,
supported by sound IT and legal
systems

Mafatlal Industries Limited
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Board of Directors

Insights Spun into Stiategy

At MIL, leadership is defined by stewardship, not merely oversight. The Board
of Directors consists of distinguished individuals with diverse expertise across
industries, policies and finances. They are united by a shared commitment to
purpose-driven growth.

The Board’s collective experience offers more than just strategic guidance. It brings perspective, balance, and
accountability to every step. As advocates of the Company’s values and vision, the Board continues to play a crucial
role in shaping long-term priorities, strengthening governance and enabling MIL to navigate complexity with clarity
and conviction.

Years Experience ()

Mr. Hrishikesh A. Mafatlal

Promoter & Chairman

Mr. Hrishikesh A. Mafatlal is the Chairman and Promoter Director of the Company. Mr. Mafatlal
earned an honors degree in Commerce from Mumbai’s Sydenham College in 1975. He has studied
Advance Management Program (AMP) at Harvard Business School (USA), in 1993.

For 12 years, he served on the Board of Governors of IM Ahmedabad and was the Vice-Chairman of
the Cotton Textiles Export Promotion Council (TEXPROCIL). Currently, he is also the Chairman and
Promoter Director of NOCIL Limited.

Mr. Priyavrata H. Mafatlal

Managing Director

Mr. Priyavrata H. Mafatlal is the Managing Director of the Company. He is the son of Mr. Hrishikesh
A. Mafatlal, the Company’s Chairman. He has graduated with a degree in Marketing and is also

an alumnus of Harvard Business School, (USA). He has more than 17 years of rich experience in

manufacturing, marketing, IT, and general management. He is currently a Director on the Board of
NOCIL Limited.
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Mr. Sujal A. Shah

Independent Director
(Till May 29, 2025)

Mr. Shah has over 34 years of experience in valuation, due diligence, corporate restructuring, audit,
and advisory. He is a commerce graduate and a member of the Institute of Chartered Accountants of
India. He is on the Board of multiple prominent Indian companies.

Mr. Gautam G. Chakravarti
Independent Director
(Till May 29, 2025)

Mr. Chakravarti has experience of over 49 years in the fields of procurement, internal audit, and
mergers and acquisitions. He has expertise as a business controller and has led an exports SBU. He
has a Master’s degree in Economics and an MBA from IIM Ahmedabad. He has completed Executive
Development Programs at Wharton Business School, (USA) and MIT, (USA). He has been associated
with well-known Indian corporate houses such as Mahindra & Mahindra, Reliance Communications,
Bilcare Limited, Hindustan Unilever Limited, and Blackstone Capital Partners.

Mr. Atul K. Srivastava

Independent Director

Mr. Srivastava has an experience of over 48 years in large corporates, in the areas of finance,
accounting, taxation, and commerce. He is a Science Graduate and a Fellow Chartered Accountant—
B.Sc (Hons), FCA.

Mr. Abhay R. Jadeja

Independent Director

Mr. Jadeja has over 20 years of experience in the fields of complex commercial civil litigations, family
and succession disputes, estate, trust and succession planning, white collar crimes, foreign exchange
regulation matters, securities laws, insolvency, pharmaceutical, and pricing related matters. He has
an LLB degree and memberships in the Bar Council of Maharashtra & Goa, Bombay Bar Association,
and Supreme Court Bar Association.
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Mr. Ashutosh S. Bishnoi

Independent Director

Mr. Bishnoi has experience of over 41 years in the fields of financial services and consumer marketing.

He has an MBA degree from Symbiosis Institute of Business Management, Pune. He was also part of the
Mahindra Universe Program at the Harvard Business School, (Boston) (USA). At present, Mr. Bishnoi has
been associated with well-known Indian corporate houses such as Mahindra, L&T Finance, UTI Mutual Fund,
DSP Merrill Lynch, and JM Mutual Fund.

Mr. Pradip N. Kapadia
Independent Director
(Till August 4, 2024)

Mr. Kapadia is a senior partner in Vigil Juris - Advocates & Solicitors, Mumbai, and has an experience
of over 51 years in the legal field. An advocate and solicitor, he is on the Board of various other
companies. He has a BA, LLB degree.

Mr. Vilas R. Gupte
Independent Director
(Till August 4, 2024)

Mr. Gupte is a Chartered Accountant with over 57 years of multifaceted corporate experience,
spanning finance, legal, and commercial areas. He has hands-on experience in mergers and
acquisitions, and financial restructuring. Presently Mr. Gupte is a Business Solutions Consultant and
is also on the Board of NOCIL Limited.

Mrs. Latika P. Pradhan
Independent Director
(Till April 16,2025)

Mrs. Pradhan has experience of over 44 years in various industries, heading finance, legal and
secretarial, internal audit, and information technology functions. She is a qualified Chartered
Accountant, Cost and Management Accountant, Company Secretary, and has a Bachelor’s degree
in Law. In the past, she has been associated with Voltas Limited, Blue Star Limited, Cummins Group,
Parke Davis India Limited, and Pidilite Industries Limited in various capacities.
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Mr. Jyotin K. Mehta
Independent Director
(Appointed on October 26, 2024)

Mr. Mehta has over 40 years of experience in the areas of corporate finance, Governance, Risk
Management and Compliance (GRC). A Chartered Accountant with an All India Rank 3, he is also a
qualified Company Secretary and Management Accountant and a Gold Medallist from the University of
Mumbai.

Throughout his illustrious career, he has held significant leadership roles in prominent organizations
such as Voltas, ICICI Group, and Shell Group of Companies. His expertise spans corporate finance,
internal audit, corporate governance, company law, legal and regulatory compliance, and customer
service.

Mr. Desh Deepak Khetrapal
Independent Director
(Appointed on February 4, 2025)

Mr. Khetrapal is a seasoned leader with over 50 years of diverse industry experience, including 30+
years in CEO and Managing Director roles across listed companies. He holds a business degree from
Shri Ram College of Commerce (SRCC) and an MBA from the Faculty of Management Studies (FMS),
Delhi University.

He has held prominent leadership positions, having served as Managing Director and CEO of Orient
Cement Limited and as a Director at BirlaNU Limited (formerly HIL Limited). He has also been on the
Boards of Oriental Bank of Commerce, Raymond Limited, and Steelage Industries Limited. Renowned
for his strategic vision and operational leadership, Mr. Khetrapal brings deep experience in steering
organizations through growth and transformation in competitive markets.

Dr. Archana N. Hingorani
Independent Director
(Appointed on February 4, 2025)

Dr. Hingorani has over 30 years of experience as a financial services professional. Her expertise spans
private equity, fund investment, and asset management. She is currently the Managing Partner at Siana
Capital, an investment firm focused on technology and innovation, and serves as a Visiting faculty of
private equity at the Katz Graduate School of Business, University of Pittsburgh, (USA). She has been
recognized among the ‘Most Powerful Women'’ by Fortune India (2014-2017) and as one of the

‘25 Most Influential Women in Asia Asset Management’ by Asian Investor in 2014.

She holds a Bachelor’s degree in Arts from the University of Mumbai, an MBA, and a Ph.D. in Philosophy
from the University of Pittsburgh. She currently serves as an Independent Director on the boards of
several prominent companies, including Grindwell Norton, Ema Partners, 5Paisa Capital, The Phoenix
Mills, Alembic Pharmaceuticals, and Balaji Telefilms.
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[-inancial Threads that
Showcase 'nduiance

Particulars (All figures in ¥ Crores unless mentioned) 2015 - 16 2016 - 17 2017 - 18
PROHT & 1OSS ACCOUNT

Total income 1,344.66 1,280.68 1,200.50
Profit before depreciation, interest, exceptional items and tax 61.19 55.04 25.24
Exceptional items - (8.70) -
Finance costs (21.16) (26.20) (31.09)
Depreciation, amortization and impairment (21.19) (27.06) (36.11)
Profit before tax 18.84 (6.92) (41.95)
Profit after tax 17.12 (2.15) (41.78)
Dividend (% per Share)* 3 3 -
Basic earning per share (EPS) of ¥ 2/- each 2.46 (0.31) (6.01)
BALANCE: SHEET

Net fixed assets 22256 297.17 301.94
Investments 47.94 62.21 501.88
Other assets (net) * 331.30 259.96 228.18
Total application of funds 601.80 619.34 1,032.00
Borrowings 224.25 243.94 233.60
Shareholders' Equity

Share capital 13.91 13.91 13.91
Reserves 363.64 361.49 784.49
Total Shareholders' Equity 377.55 375.40 798.40
Total sources of funds 601.80 619.34 1,032.00
KEY PERFORMANCE INDICATORS

Book value per equity share of ¥ 2/- each 54.27 53.96 114.77
Debt-to-Equity Ratio 0.59 0.65 0.29
EBITDA (%) 5% 4% 2%
Profit after tax (%) 1% - (3%)
Return on Shareholders’ Equity (%) 5% (1%) (5%)
Return on Capital Employed (%) 7% 3% (1%)

*Other Assets (Net) are net of Current & Non Current Assets and Liabilities.

#During the year, the Board of Directors of the Company declared % 1/- per share as interim dividend and recommended a final dividend of ¥ 1/- per
share, subject to the approval of the members at the Annual General Meeting.
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1,054.58 1,062.12 637.84 1,063.76 1,415.62 2,142.22 2,845.30

(30.31) 49.85 (11.12) 76.67 73.89 109.38 106.53

(83.62) (14.59) (40.83) (10.17) (0.54) - (6.00)

(30.19) (31.43) (22.10) (18.59) (17.72) (15.34) (10.96)

(35.96) (17.18) (17.05) (15.67) (15.36) (15.00) (15.03)

(180.08) (13.36) (91.11) 32.24 40.27 79.04 74.54

(180.07) (13.71) (93.75) 29.29 37.48 98.75 98.14

- - - - - - 2.00

(25.89) (1.97) (13.48) 4.19 5.32 13.92 13.66
L ——

135.72 135.68 111.88 94.17 92.47 83.51 82.53

374.09 168.68 444.74 633.71 525.50 633.84 446.27

204.15 129.95 53.79 70.09 90.26 179.05 280.86

713.96 434.31 610.41 797.97 708.23 896.40 809.66

206.97 149.75 143.78 112.02 93.60 81.84 68.29

1391 13.91 13.92 14.07 14.12 14.30 14.38

493.08 270.65 45271 671.88 600.51 800.26 726.99

506.99 284.56 466.63 685.95 614.63 814.56 741.37

713.96 434.31 610.41 797.97 708.23 896.40 809.66
I ——

72.88 40.91 67.02 97.50 87.06 113.92 103.68

041 0.53 0.31 0.16 0.15 0.10 0.09

(3%) 5% (2%) 7% 5% 5% 4%

(17%) (1%) (16%) 3% 3% 5% 3%

(36%) (5%) (20%) 4% 6% 12% 13%

(21%) 4% (5%) 8% 8% 11% 11%
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Corporate Information
This Annual Report (containing all the reports and information) may contain forward-looking information to
enable the investors to comprehend the Company’s prospects and take informed investment decisions. This
report and other statements—written as well as oral—that the Company periodically makes, contain forward-
looking statements that set out anticipated results based on the management’s plans and assumptions. MIL has
tried, wherever possible to identify such statements by using words such as ‘anticipates, ‘estimates, ‘expects,
‘hopefully, ‘optimistic, ‘likely, ‘projects, ‘intends, ‘plans, ‘believes’ and words of similar substance in connection
with any discussion of future performance. The Company cannot guarantee that forward-looking statements
will be realized, although it believes that it has been prudent in its assumptions. The achievement of results is
subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown risks or uncertainties
materialize, or should underlying assumptions prove inaccurate, actual results could vary materially from those
anticipated, estimated, or projected. MIL undertakes no obligation to publicly update any forward-looking
statements, whether as a result of new information, future events, or otherwise.

Important Communication to Members

The Ministry of Corporate Affairs (MCA) has taken a ‘Green Initiative in Corporate Governance’ by allowing
paperless compliance by companies. It has issued has issued circulars stating that service of notice/documents,
including the Annual Report, can be sent by Email to its members. To support this green initiative of the MCA fully,
members who have not registered their Email addresses so far are requested to register their e-m ail addresses in
respect of electronic holdings with the Depository through their concerned Depository Participants (DP).

BOARD OF DIRECTORS

Mr. Hrishikesh A. Mafatlal

Mr. Gautam G. Chakravarti Mr. Desh Deepak Khetrapal

Chairman
DIN: 00009872

Mr. Priyavrata H. Mafatlal

Managing Director
DIN: 02433237

Mr. Vilas R. Gupte
Independent Director
DIN: 00011330

(Till August 4, 2024)

Mr. Pradip N. Kapadia
Independent Director
DIN: 00078673

(Till August 4,2024)

Mrs. Latika P. Pradhan
Independent Director
DIN: 07118801

(Till April 16,2025)

Mr. Atul K. Srivastava
Independent Director
DIN: 00046776
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Independent Director
DIN: 00004399
(Till May 29, 2025)

Mr. Sujal A. Shah
Independent Director
DIN: 00058019

(Till May 29, 2025)

Mr. Abhay R. Jadeja
Independent Director
DIN: 03319142
(w.e.f. May 27, 2024)

Mr. Ashutosh S. Bishnoi
Independent Director
DIN: 02926849

(w.e.f. May 27, 2024)

Mr. Jyotin K. Mehta
Independent Director
DIN: 00033518

(w.e.f. October 26, 2024)

Independent Director
DIN: 02362633
(w.e.f. February 4, 2025)

Dr. Archana N. Hingorani
Independent Director
DIN: 00028037

(w.e.f. February 4, 2025)

AUDIT COMMITTEE

Mr. Vilas R. Gupte
Chairman (Till August 2, 2024)

Mrs. Latika P. Pradhan
Chairperson
(After August 2, 2024 to April 16, 2025)

Mr. Sujal A. Shah
Member (Till April 16,2025)

Mr. Gautam G. Chakravarti
Member (Till April 16,2025)
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Mr. Atul K. Srivastava Mr. Ashutosh S. Bishnoi REGISTERED OFFICE
Member (After August 2, 2024) Member (After August 2, 2024) 301-302, Heritage Horizon,
Chairman (w.ef. April 16,2025) Chairman (w.e.f. May 15, 2025) 34 Floor Off. C.G. Road
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. :ahmedabad@mafatlals.com
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= o — Mafatlal House, 5t Floor,
Dr. Archana N. Hingorani Mr. Hrishikesh A. Mafatlal H.T. Parekh Marg, Backbay
Member (w.e.f. April 16, 2025) Member (w.e.f May 15, 2025) Reclamation, Mumbai - 400020,
e " i Maharashtra, India
STAKEHOLDERS’ CORPORATE SOCIAL Tel: +91-22-67713800
RELATIONSHIP RESPONSIBILITY
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NADIAD

Mr. Atul K. Srivastava
Chairman (Till May 15, 2025)

Mr. Hrishikesh A. Mafatlal

Chairman
Mr. Pradip N. Kapadia Mr. Atul K. Srivastava
Member (Till August 2, 2024) Member
Mr. Abhay R. Jadeja Mr. Sujal A. Shah
Member (w.e.f. August 2, 2024) Member (Till May 15, 2025)

Chairman (w.e.f. May 15, 2025) Mr. Abhay R, Jadeja
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OFFICER (CEO)

= Mr. M. B. Raghunath
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= OFFICER (CFO)
Mr. Milan P. Shah

Mr. Desh Deepak Khetrapal
Member (w.e.f. May 15, 2025)
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Chair