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AWL Agri Business Limited (formerly known as Adani Wilmar Ltd.)

Quarterly Update on Business (Q2 FY’26)

This document provides a preliminary update on the standalone performance, highlighting the key trends and operational
developments during the quarter that ended on September 30, 2025. This will be later followed by a detailed disclosure
of financial results and earnings presentation once the Board approves the financial results for the quarter.

Consumer demand was softer than anticipated over the fiscal year; however, we saw sequential
gains during the quarter and remain optimistic about continued momentum moving forward.

In Q2, the Company recorded 5% YoY volume growth and 24% YoY revenue increase, driven
mainly by edible oils and the Industry Essential segment. Most Food & FMCG products
demonstrated solid volume gains; however, the segment’s overall growth was held back by a sharp
decline in non-branded Rice exports, one-off G2G Rice sales in the prior year and weak consumer
demand for wheat flour.

Basmati Rice, Pulses & Besan, Sugar and Poha experienced strong double-digit volume growth.

Quick commerce sales maintained strong momentum, delivering 86% YoY volume growth in Q2
and overall revenue from alternate channels (MT + Ecom) surpassed INR 4,400 crores over the last
twelve months. According to internal estimates, our market share in e-commerce (including quick
commerce) stands at ~50% in Soya oil, ~40% in Mustard oil, ~30% in besan (gram flour), ~25% in
Sunflower oil and in the low teens for wheat flour - reflecting strong consumer preference for the
‘Fortune’ brand.

In the General Trade channel, the Company remained focused on enhancing throughput by
boosting salesman efficiency and integrating technology. Aiming to enhance rural distribution, we
are rolling out micro fulfillment centers that enable direct deliveries to small distributors within 4 to
5 hours, reducing the need for sub-distributors.

Branded edible oils & foods exports continued to grow well and registered volume & value growth
of around 40% YoY on LTM basis.

Sustainability

To mark National Nutrition Month, Fortune launched ‘Har Ghar SuPoshan’; a campaign leveraging
influencers to raise awareness about malnutrition by sharing healthy recipes and promoting simple,
nutritious meals in Indian households.
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The Company has partnered with the Solvent Extractors' Association of India (SEA) and Solidaridad
Regional Expertise Centre (SREC) to advance the Regenerative Mustard Mission — Sustainable
Mustard Farm Project. This project aims to establish 3,000 mustard model farms in 9 districts
across the Country to promote regenerative agriculture practices among 20,000 farmers,
ultimately increasing productivity and income and to some extent reducing India's reliance on
imported edible oils.

Edible Oil

Edible oils saw a volume increase of nearly 4% YoY. Branded products volume also achieved low
single-digit growth, affected by low-single digit decline in Palm oil and Mustard oil sales.

In Q2, imports from certain SAARC countries under the free trade agreement declined following
customs duty reductions, supporting sales growth. Palm oil sales improved after two weak
quarters, as a result of spread with Soya oil moving towards reasonable levels, though not yet fully
normalized. However, in the Mustard category, despite our market leadership and strong growth
momentum, we faced challenges as its price surged sharply relative to Soya oil, prompting
consumers to shift their preference toward Soya oil.

In response to the grammage war in Soya oil, we introduced a 750ml pack size late in the quarter
and have seen encouraging sales traction.

The Company strengthened its presence in under-indexed markets with targeted, insight-driven
campaigns to boost consumer awareness. In South India, we launched new messaging highlighting
“17% less oil absorption’ for our Sunflower oil. On World Heart Day, a new TVC for Fortune Rice
Bran Qil showcased Oryzanol’s cholesterol-lowering benefits, positioning it as the heart-healthy
choice.

Food & FMCG

The segment recorded a strong 20% QoQ volume growth (@2 vs Q1). Excluding G2G business, it
posted its highest-ever quarterly revenue and best-ever monthly performance in September.

On a YoY basis, @2 Food & FMCG volumes (excluding G2G) rose 1%, driven by double-digit gains
in Basmati Rice, Pulses & Besan, Sugar, and Poha. However, declines in non-branded Rice exports,
branded regional rice consolidation and weak wheat flour demand weighed on volume growth.
Revenue was also affected by softening prices in Pulses & Besan and Soya nuggets.

Wheat flour revenue grew mid-single digits, with market share gains over the past 12 months
(MAT). Our priorities remain expanding distribution and growing our value-added portfolio.
Moreover, Fortune Atta bundling initiatives led to 3 million+ trials during the quarter across key
staples and condiments categories.
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Basmati Rice delivered strong revenue growth exceeding 20% in Q2 and H1, driven by broad-based
gains in alternate channels, General Trade, and both ‘Kohinoor’ and ‘Fortune’ brands. This growth
stems from targeted interventions in under-indexed product segments, better product-market
alignment, and improved fill rates in e-com, while leveraging edible oil distribution to expand
market reach. Fortune launched the ‘Everyday Biryani Day campaign’ to inspire consumers to
indulge in biryani more often with Fortune’s premium grains.

Pulses & Besan, Sugar, and Poha recorded robust double-digit volume growth, achieving their
highest-ever quarterly volumes.

Industry Essentials

The Industry Essentials volume grew by almost 22% YoY driven by the strong growth in
oleochemicals and de-oiled cake business.

GD Foods (Condiments and other convenience foods)

In H1, revenue grew in a healthy mid-single-digit YoY growth despite intensified competition post-
acquisition, GST transition related challenges, and heavy rains affecting core markets. We started
bundling ‘Tops’ with ‘Fortune’ to drive trials and leveraged AWL depots to lower distribution costs.

Sales performance by business segments (excluding G2G Rice business):

Q226 - YoY Growth (in %) Q2’26: Business Mix %
Business Segment Volume Value Volume Value
Edible Oil 4% 29% 60% 79%
Food & FMCG 1% 0% 19% 9%
Industry Essentials 22% 21% 21% 12%
Standalone 7% 25% 100% 100%

Sales performance by business segments (reported):

Q226 - YoY Growth (in %) Q2’26: Business Mix %
Business Segment Volume Value Volume Value
Edible Oil 4% 29% 60% 79%
Food & FMCG (8%) (6%) 19% 9%
Industry Essentials 22% 21% 21% 12%
Standalone 5% 24% 100% 100%

Note: Above sales growth figures are indicative and will be finalized with book closure. All figures are on a standalone basis.
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About AWL Agri Business Ltd. (formerly known as Adani Wilmar Ltd.)

AWL Agri Business Ltd. (formerly Adani Wilmar Limited) is one of India’s largest Food & FMCG
companies, offering a diverse portfolio of essential kitchen staples, including edible oils, wheat flour,
rice, pulses, and sugar. Its flagship brand, Fortune, commands trust of more than 123 million
households, reaching to every 1in 3 Indian families. With 24 manufacturing facilities across 11 states,
including India’s largest single-location refinery in Mundra (5,000 tons per day capacity), AWL
ensures seamless production and distribution. Its extensive supply chain, supported by 98 stock
points, over 10,000 distributors and sub-distributors, along with a retail network of 2.1 million
outlets, guarantees widespread accessibility across urban and rural India.

Beyond serving retail consumers, AWL also caters the HoReCa and institutional sectors, with staple
food products, specialized bakery and Lauric fats, Castor Qil derivatives, Oleochemicals, and value-
added Soya products. Its advanced castor oil facilities produce pharmaceutical-grade, and low-
moisture castor oil, catering to global markets. Additionally, AWL has expanded into the Home &
Personal Care (HPC) segment, offering soaps, handwashes, and multipurpose cleaners, further
strengthening its product offerings.

For more information, please visit Website - www.awl.in

For media queries, please contact: Priya Agarwal | priya.agarwal@awl.in

For Investor Relations, please contact:

Pulkit Mittal Abhik Das
Tel: 91-79-2645 9100 Tel: 91-79-2645 8774
pulkit.mittal@awl.in abhik.das@awl.in
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