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Dear Sir/Madam, 

 

Sub:  Outcome of Board Meeting dated 14th November, 2026  

Ref:   Regulation 33 & 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 

2015 (SEBI LODR, 2015) 

The Board of Directors of the Company in their meeting held today i.e. 14th November, 2026, have considered 

and approved the Unaudited Financial Results, both on standalone and consolidated basis, for quarter and 

half year ended 30th September, 2026 subjected to Limited Review by the Company’s Statutory Auditors, 

M/s. Lodha & Co. LLP, Chartered Accountants. 

In accordance with Regulation 33 of the SEBI LODR, 2015, the Unaudited Financial Results of the Company, 

both on standalone and consolidated basis, for the quarter and half year ended 30th September, 2026 along 

with the Limited Review Report (s) (Standalone and Consolidated) from the Statutory Auditors of the 

Company are enclosed herewith for your information and record. 

The Meeting of the Board of Directors of the Company commenced at 2:15 PM and concluded at 5.00 PM. 

This disclosure is also being hosted on Company's Website: www.mcleodrussel.com . 

Thanking you, 

 

Yours faithfully,  

 

For McLeod Russel India Limited       

 

 
Alok Kumar Samant  

Company Secretary 
 

Encl: As above  
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LODHA 
&CQ LLP 

I•~ Co\'ernment Place f:ast. K.ol~au. 700 069. Ind.a 
T•lephonc , 033-n48-1 I I l/1501/40400000 
Telefax 03)-2248-6960 

Chat:r.-red Accountams 

Indep endent Auditors' Review Report 

The Board of Directors 
McLeod Russel India Limited 

Email -c.al@lodhaco com 

We have reviewed the accompanying statement of Unaudited Standalone Financial Results of McLeod 
Russel India Limited ("the Company"} for the Quarter and Six months ended on September 30, 2026 ("the 
Statement" or "financial results"). The Swtement has been prepared by the Company pursuant to 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirement} Regulat ions, 2015, as amended ("Listing Regulations 2015"), which has been init ialed by us 

for identification purposes. 

2. This Statement which is the responsibility of the Company's Management has been prepared in 
accordance with the recogni tion and measurement principles laid down in the Indian Accounting Standard 
34 "Interim Financial Reponing" ("Ind AS - 34"'} prescribed un<ler Section 133 of the Companies Act, 2013 
read with relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement ('$RE'} 
2410 "Review of Interim Financial Information Performed by tile Independent Audi tor o f the Entity" issued 
by the Insti tute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material missta tement. A 
review is limi ted primarily to inquiries of the Company personnel and analytical procedures applied to 
financial data and thus provide less assurance than an aud it. A review is substantially less in scope than 
an audit conducted in accordance wi th Standards on Audi ting and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
We have not performed an audit and accordingly, we do not express an audit opinion. 

,1. Attention is drawn to the following Notes of the Statement which are subject matter of adverse conclusion 
as given in Para 5 below: 

a) Note 4 dea ling with Inter Corporate Deposits ('ICOs') aggregating to Rs. 2,86,050 lakhs (including 
interest accrued t ill March 31, 2019) as on September 30, 2026 given to promoter group and certain 
other entities which are doubtful of recovery an<I considering recoverability etc. are prejud icial to the 
interest of the company. Provision of Rs. 2.44,629 lakhs has been made in earlier years thereagainst 
leaving a balance of Rs. 41,421 laKl1s which remain unprovided as on this date. In absence of 
ascenainment of the shorlfall and provision against the remaining amount, the profit for the period is 
overstated to that extent. Impact in this respect as stated in the said note have not been ascertained 
by the management and recognised in these f inancial results; 

b) Note 5(a) to 5(d} regarding adjustment given effect to pursuant to the MRA executed with NARCL and 
OTS with JCAF approving the restructuring of the borrowings assigned to them which is subject to 
fulfilment of conditions precedent to the implementation of the resolution and/or settlement arrived at 
by the company; 

Re«d Office l9, Esp!.made V1ans:ons 14 GovernMent Pfoce (:",.1st. i<olk.!ta 700069. West Bengal. India. 
Lodha & Cc (Rcgist,atioo No. 'JO l 051 !::) a Partnership Finn was co,werted mto Lodha & Co LLP 
1Ree;istrnz:on \lo. '!OlCh I t:.1£3002841 a Limited Liability r<111riership ha\1ing Identification No. : AC:t:,..5752 

with effect from December 27. 2023 
Knl:<ala t,huni:.ii New f>elhi Cheonal H;<dernbad ta,pur 
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cl Note 9(a) regarding non-recognition of Interest on loans, Inter Corporate Deposits and other amounts 
taken by the company and thereby the profit for the period is overstated to the extent indicated in said 
note. Further, the said note deals with non-determination/recognition of the impact with respect to the 
a mount to be converted to Equity share Capital and interest and other consequential 
adjustments/disclosures in absence of relevant terms and conditions in respect of loans, advances 
and liabil ities as stated therein. Moreover, as stated in Notes S(e) and 9(a), penal/compound interest 
and other adjustments in respect of borrowings from a Bank and ICDs etc. have not been recognised 
and amount payable to the lender bank and other part ies as recognised in this respect are subject to 
confirmation from respective parties and consequential reconcil iation. Pending final determination of 
amount with respect to these, adjustments and impacts arising therefrom have not been ascerta ined 
and as such cannot be commented upon by us; 

d) Note 8 regarding non-determination of fair value of the Properiy, Plant and Equipment, Intangible 
Assets under development, Capital Work in Progress and Investment in subsidiary and impairment if 
any to be recognized thereagainst for the reasons stated in the said note. Adjustments/ Impacts with 
respect to these are currently not ascertainable and as such cannot be commented upon by us; 

e) Note 9(c) regarding non-determination and recognition of amount payable in respect of lease rent for 
off ice premises. Pending final determination of amount payable, adjustments and impacts arising 
therefrom as stated in the said note have not been ascertained and as such cannot be commented 
upon byus; 

f) Note 9(b) dealing with statutory liabilities outstanding as at the end of the period and non­
determination of adjustments to be given effect to in this respect i f any including interest as stated in 
the said note. Pending reconciliation and determination of amount, adjustments and impacts arising 
therefrom as stated in the said note have not been ascertained and as such cannot be commented 
upon byus; 

g) Note 11 regarding deferred tax assets recognised in earlier periods includ ing those arising due to 
provision against Inter Corporate Deposits, given the uncertainty with respect to ava ilability thereof 
ond consoquontial impact to that extent on the profit for the period; 

h) Note 10 regard ing non reconciliation/disclosure of certain debit and credit balances with individual 
details and confirmations etc. including borrowings and interest thereupon as dealt with in Note S(e) 
and 9(a). adjustments/ Impacts with respect to these are currently not ascertainable and as such 
cannot be commented upon by us; 

i) As stated in Note 7, the·predecessor auditor pertaining to the financial year ended March 31, 2019 in 
respect of the loans included under paragraph (a) above have reported that it includes amounts given 
to group companies whereby necessary compliance with respect to section 186 were pending and 
applicability of Section 185 of the Companies Act, 2013 could not be ascertained and commented 
upon by them. They were not able to ascertain if the aforesaid promoter companies could, in 
substance, be deemed to be related parties to the Company in accordance with paragraph 10 of Ind 
AS-24 "Related Party Disclosures". Further, certain ICDs as reported were in the nature of book entries 
and/or are prejudicial to the interest of the company. Moreover, in case of advance of Rs. 1,400 lakhs 
to a body corporate which had subsequently been fully provided for, appropriate audit evidences as 
stated were not made available. These amounts even though provided to significant extent as stated in 
Note 4 are outstanding as on this date and status thereof have remained unchanged and uncertainty 
and related concerns including utilisation thereof and being prejudicial to the interest of the company 
are valid for periods subsequent to March 31, 2019 including current period also. The matter as 
reported is under examination and pending before regulatory and judicial authorities. Pending final 
outcome of the matter under examination we are unable to ascertain the impact of non-compliances 
ond comment on the sc1me; and 
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Jl Note 9(e) regard ing non recognit ion and ascertainment of the impact of labor code as notified vide 
notification dated November 21 , 2025 issued by Government of India. Implication in this respect are 
currently under evaluation and impact thereof has not been ascertained by the management and as 
such cannot be commented upon by us. 

5. Based on our review conducted as above, we report that because of the significance of the matters stated 
.n Para 4 above including those relating to recoverability of Inter-Corporate Deposits which as stated in 
Para 4(a) together with the consequential impact of these matters on the unaudited standalone financial 
results for the period which are expected to be material, we have come to the conclusion that the 
Statement read with notes thereon has not been prepared !Dirty in all material respect in accordance with 
aforesaid Indian Accounting Standards and other recognised accounting practices and policies generally 
accepted in India and has not disclosed fairly the information required to be disclosed in terms of the Listing 
Regulations, 2015, inclu<ling t11e manner in which i t is to be disclosed. 

6. Anention is drawn to Note 6 of the financial results dealing with going concern assumption for preparation 
of the financial results of the Company. The Company's current liabilities have exceeded its current assets 
and operational losses incurred in earlier periods have affected significantly the net worth of the company. 
further, the affairs including the matters forming part of and dealt with under Para 4(8) above have further 
impact to a significant extent on the net worth of the company. Loans given to the promoter group and 
certain other entities in earlier years have mostly been utilized for providing f inancial support to a promoter 
group company in respect of which resolution plan has been approved by Hon'ble National Company Law 
Tribunal ('NCLT'), Kolkata and the amounts advanced have virtually become non-recoverable. 

The company's borrowings excepting from a bank have been restructured to a sustainable level for 
repayment over a period of time. The amount restructured by ARCS are payable through promote1s· 
contribution, monetization of assets, operational cashflows as per the projections submitted by the 
company for which necessary steps as stated in Note S(d) includ ing execution of MOU with the buyers of 
tea estate are being taker>. In respect of the bank also, the company's proposal has in principal been agreed 
upon by the lender. Further, employees', statutory and other liabilities including for which demands have 
been raised by the ATEPF Authorities have also been restructu red for payment over a period of time. The 
ability to continue as a going concern is dependent upon fulfillment of the condition precedent to the 
borrowings so far restructu red and timely implementation thereof and approval of company's proposal for 
settlement of debt pending with a lender bank. The financial results due to the reasons stated in Note 6 has 
been prepared on a going concern basis based on the assumption that the sustainable amount of loan will 
be repaid over the stipulated period and conditionali ties attached to the M R.A/OTS will be met in due course 
of time. This presupposes sufficient resources being available in the system on monetization of assets and 
adequate operational cash flow in future so that to provide liquidity as required to meet the obligations as 
committed and those arising from time to time. In the event of the management's expectation and 
estimation in this respect, not turning out to be feasible in future, validity of the assumption for going 
concern and possible impact thereof includ ing on carrying value of tangible and intangible as sucl> 
presently cannot be commented upon by us. 

7. Attention is invited to Note 12 of the financial results relating to sale of specified assets of tea estates and 
profit arising on such sale and the results from the operations pertaining to these tea estates being 
continued to be included in the financial results for the period due to the reasons stated therein. 
Adjustments required in this respect as stated in the said note will be given effect to on conclusion of the 
transaction in the subsequent period. 

8. Attention is invited to Note 3 of the financial results dealing with payment of managerial remuneration 
recoverable for which approval of lenders as per the provisions of Companies Act' 2013 are pending as on 
this date and resultant amount are lying overdue, pending recovery thereagainst as on this date. 
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9. Our conclusion on the Statement is not mod ified in respect of the matters stated in Para (6) to (8) above. 

Place: Kolkata 
Date: November 14, 2026 

For Lodha & Co LLP, 
Chartered Accountants 

,,,m•, ,CA,''''""''" N~'" 

Ajit Kumar Dalmia 
Partner 

Membership No. 067236 
UDIN: 26067236TADFYX2469 
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McLEOD RUSSEL INDIA LIMITED 

Refswcoomcc: Four Mnngoc U.ne. Kotk.3ta - 100001 

Web :w.\w.mcteodrusset.~m. email iCI :3C:minisv.:i:0t@mcl00U1ussc1.com 
Phone no: 033 ·2210- 1221. Fax no.: 0 33-2248•3683 

CIN: L51109WB1998PL0007076 

Sl ATEMENfOF STI.NOAlONE UNA Ui>ITEO FINANCltJ. RE:')ULTS FOR THE QUARTER AND SIX MONTHS ENDEI) ON SEPTEM9ER 30. 20 2$ 

. ( Rs. in L:tkh.$ e•cept for EPS) 

Quartorended Six Months ended Ye3rended 

P4rticul.11$ 
Septembar 30, Septembet 30, Sep1ember September 

2026 June 30, 2026 2025 30, 2026 30, 2025 Mare n 31. 2026 

(Un.audited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audilt!d) 

1 Reveo1Je uom OP0r.'ltions. 39, 193 20,445 32,417 59,636 49,220 !=17,.;82 
2 Otncr lllcome 78 97 21 175 &<I 2,190 

Totatlncome(1♦2) 39,271 20,542 32 ,438 S9,813 49,304 99,6 72 

~ Expc.nse& 
al Cost ol Materials Cons.urned 19 4$4 92 '73 (112) (42) 
b) C"..hsngfls in 1,wem-:i,ies ot Fil'liSM4GOOO$ (4 ,029) (13,098) (G,$12) (1?,11?) (15,356) 402 
Cl Em;>!oyee BertefitS Expense 23,38~ 20,373 20,264 43 ,753 37,916 69,9:,2 
di Flnat1Ce costs 2,972 2,4$0 4,240 5,402 8 ,320 12,9 58 

•> oeprectstlon rmc, Amo,1isation ~peoses 1,074 : ,26'/ , .-201 2 ,343 2A14 4,M2 
n Other Exoenses 12,00 1 10,,S!l.O .. 9,G9G 22,$81 1 7,320 3t, 13i 
Tot.-tl Expensas 35,417 2.2,018 2.8,GA7 5 7,43!i SC',$02 1,1!1,i~ 

4 P1ofit1(LO$$) before cxcc:ptiont1l it ems and Tt1x(1♦2.•3) 3 ,854 (1,47G) 3,751 2,370 (1,198) {t9,5e'i) 

• E'Cccptiona1 ltcm:i; . . . (14,6.<l!>J 

• Proti1/(Lou ) before Tsx (4• 5) :s,8$4 (1,476) 3,751 2,:!78 (1,198) f34,2,i~) 

' Tax E'<P611Se 

•> Current Tax 3511 35• . 
b) O0ICU¢CI T;m 62 2 832 •• (104) (25,200) 
':'nta:ITt1x tiCPense 416 2 8~2 418 (1041 {~S,'--'-Ol 

• Pto fit/(Loss) for :he i:,eriod {$> 7> 3,438 (1,4Y8) 2,919 1,900 (1,0~) {S,0 86) 

9 Otner t;C1m'1rehenslve Income 
fJ tt.tms thm \\ill n '>l b8 1ec1assified tll P"Ofit or toss 

&) .:tr,rr.~~ ur dl"l'lf:ts Clf post-empioyme.nt detlned DM Gtlt 
?2i! ?21 301 1,443 601 ~.e.ec-pl.an-s 

bjC/lange in FairV.;;lue of E,:iull;ylns.tt:.1rnent$ througll 
(836; , ,sea 9 71 1,032 1.164 (1,1)01. 

.>thcr comprehensi\'e income 
i i) Income lax ,elating toJtems th&t ,viii not be reciassllied to 

(230) {23 1) (96) (4G1) (192) (~101 pror.t orloss 

Total O ther Compr,ehensive Income 10, tl:le period (Mt of 
(344) taxes) 2,358 1 ,176 2,014 1,572 ~76 

10 Total Comproh c;n$ivo Income for tho por<od (comprising o 

profit 11.,d loss and o ther comprehensive Incom e for the 3 ,094 880 4,095 3,974 4?9 ($, 1'11) 

period) (8+9) 

11 Ea1rings per Equity S!'!are (EPS)(Rs.){not aMuatis.ed) 

8aSie and Ditutc-d J .?9 (1.41) 2.79 1,88 ( I.OS) (8.?0J 

12 Paid-up Equity SM re Copit;)I: 

F.icc V.it\10: Rs. 51-PllfSha,e !,i!23 5,?.23 5,223 S.223 S.:?23 5.:US 

13 Other Eql'lt/ f')(('\udh\g Re'/8IU8tion it8$81V8 w~~:i 
~\)SSe(~ ;,-& Co 

' 
~~ ---····--·(. QB , o,,,,, ~<.o -..J. , • 

~ KOLKATA ► * [ KOU<A ) ! ..-'c ,.... 
CJ,\ /~ ~ * ~§J ~- ..-:::, ~;qp._~~o~~ 



Annexurel 
McLEOD RUSSEL !NOIA LIMll'EO 

SfA'IEMEN'fOJ!' A.$SE1$ANO LIABILl 'IIESASA'f SEPTEMBER 30, 2026 

(R~. In l:ikhS) .... 
P1u11cuta1s September 3-0, 2026 MtHCh 31, 2Q26 

IUnauctitecO fAuctited\ 

ASSETS 
Non-Curren~ As.set,; 

(ll) P1ope1ty, Plim l ~n<l t:qtripmeflt 7:},?.SS 00,11.0 
Cb) Csp1tat \'/Ofk•m•P(Cgtess J ,352 3 ,3.:9 
(C) Otn e, Intangible A&seu1 1 1 
(di lnl.ingibte A:;.sel::: 1.md¢1 0¢~1(l:»n¢nl 16?. 138 
M ln•,etteni!l'l ll\Sul>Sldis,y end,\~SOCi&le 1$,907 15,967 
(I) f !osnclst A'Su1s 

N 1n•1estme-.r;t.s 497 .,, 
iitl loans 41.421 41 • .l21 
lfii)Othcr Fin.incittl A.:;$¢t$ 4,172 3,994 

(gj oereaed Tax.i;ssets (Net; 28,232 28,757 
(h)Other Non-cuuentAssets 1,067 1,267 

Tot.it Non-Cur,cn: A:i:ict.: 1,88, 126 .!_-81,SOS 

Cu rren t Ass.els 

(ti)ln\tentories 23,682 7,4\4 
(b) B10~01;!catA$.SGls 01Mr than eearer rtant; 1,l3S 187 
i<;) J:in;inc:;i.1l A:;!:cl:) 

(i)Cuue,u 1,wes10t!!t:.IS S.3iO 4,364 

(ii) l1Ad8 A.ecelvabtes 3.953 '.,$98 
11:i) C.i:;n .;1ndC;,,-:;h f.qur.•W:cn1:; 4 .:l2G 1.388 
(iv) aank batances other tnon(il) Gl:>l)VG 455 9, 

Ml.o.>n:. 1,039 S)S 
(vi) Olher f il'lMcialMSC1$ 1,052 1,09~ 

Id) Currerit l &XA$$(l\:; (Net> 82• 924 
(e)Othm Ct111e11t ,.~se1s 3.904 ,t,733 

No n Cv11cnt~:,;c1511etd ra, Sate 11.859 
Tomi CuucntAs:i-llt:I 57,599 23.S2S 

1 OTAL ASSETS 2,25,72S 

""~ EQUITY ANO UA8JLITIES 
Equity 

(a) EquitySl\ste<C&pltal 5,223 $,223 
(D)OU\81 Equity 114,.320 '!!d.93 

Total Equil)' (9,097 (13,070) 
l i abili ties 
Non~uirent lio11>IUtlo~ 

(al Fii,Snclal Usbiliue.-s 
l l) 8oucwings 57,$3-1 S5,1$7 
1•i1 l CilSC I i.ibili~ics 5 ·' (b) PIOVi t iOM 

l •I EmptO)•ee Benetrt Ob:.igations ~.00-$ 9.ess 
(Cl Othe1 Ncn ,oi.:rrent Liabilities 23.251 -~ Total N.:in-Curtent UablUtllts 90 756 91) 008 

Curront Uebltltlu 
(t1)Fin;1m.:i;1l l,i;:i';ililie;; 

(i} Bou ow logs 79,400 7il,:l10 
(ii) 1.c,~c t,;1t»:i1i<i~ ' 1 
(iii) T, sae Psysbtes 

Dues ol MI-Croana Smau En terprises 3,•IG3 2 ,18 1 

Dues <::th.er th11n Mi,:;1oar1d sm.:,11 fntt,1r1ises 9,-357 6 .5 72 
(iv)Ome, Fil'l81'1Ci8l l i8billltes 19,041 14,0'12 

tb) Other Cuuent I.Ulbr:itie~ 2 1,217 1~,456 

le) P,o,.,ision:. 
(i) Emp!oycc P.¢recfit Ob!ig111iotlt. 5,473 6 .~61 
(ii) ClhCf?(OViSiOl'IS 2 ,6 12 2,612 

fd) Cu:re.:u T~x Llabl\itles (Ne;) 3.767 ?Bi. 
lot,, ! CUll(lnt Linhlliti~~ -·--- 1,44,421 1 28,090 

TOTAL LIABILITIES 2,35,177 2,18.098 
TOTAL EQUIT't ANO LIA61LJTJES - 2,26,080 2,0S.028 

,6;1)SSc~ t ~a~ C 0 
w KOl KATA ► 
-:, " 
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McLEOD RUSSEL INDIA LIMITED 
STATEMENT OF CASH FLOW FOR SIX MONTHS ENDED SEPTEMBER 30, 2026 

Particulars 

A. C.ish Ftow trom operating activities 
Net Profit/(Loss) Before Tax 
Adjustments to reconcile p rofit/(loss) for <Ile potlo<l to net C3Sh 

gcn1:r.1teC1 from operatinP, acti•,ities:• 
Fin<1nce Cos! 
Depreciation and Amortisation Expense 
Deferred lncomo 
lrH~resl Income on fi><cd deposits with hanks, security Deposits. 

refund of Income t~x etc. 
Pso•,islor,/ liobitities no longer required wfit ten back 
Changes in tairvatue of Biotogicat Assets 

Fo r Six Months ended 

September 30. 2026 

'Unaudited\ 

S,402 
2,343 

(135) 

(148) 

2.378 

Anncxure II 

(Rs. In l.okh$) 

For Six Months ended 

September 30, 2025 

tUnauditedl 

8,320 
2,414 

(16) 

{19) 

(~6) 

(1, tS8) 

(9t.9) {318) 

Net UnreaUsed (G~in)ft.oss on Foreign Currency Translation 
Operat ing Profit be fore Working Capital changes­

Adjustments to, : 

1-------'("'2)'-l----;,6,"'5.;.11;+----"(3~)1 f-,----1:.::,0,~~-
8,889 ~----9,_15_4_ 

{Increase) / Oecre~se in Loans, Olher Financial Assets 
{Increase) / Oecrease in T•~de Receivautes 
(lnc<casc) / Decrease in lnvento1ie$ 

Increase/ (Decrease) in Ome, non-financial U3bilities and 
p,ovisions 
(lnc<casc) / Decrease in Other cuuer.t and Non-F1nancial Asscts 

Increase I (Decrease) in T1ade PayilDlcs ano other financial liabilities 

Cash Generated/(Used) hom Opcrnt1ons 
Income tax:es (P3icl}/ Reh.incl (Net) 
Net cash generated/(used) from Operating Activi t ies (A) 

B. c ash Flow from hwcstlng Activities 
Payment against Property, Plant and F.quipinent and capital work in 
p,og,ess 
RecP. pt/(Paycnems) against Sate of Sp~cifie<J Asset$ ot Te.a Estates sotd 

in earlier years 
InIe,est ,ecci ... cd 

(Increase) / Oecrease in BanJc balance$ Otll e< man Cash and Cash 

eouivalent 
(l<lcrc.:isc} / Dec<ease in Inter-Corporate Deposits: 
Net cash gcner~Hed from/(u~ed} in Investing Activities (B) 

C. Cash Flow from Financing Activit ies 
Long Term Borrowings Repayments 
ShOrt Term 8on.:i•,vings-Reeeipt$1(Repaymcnts)(Net) 
lntc,cst P;:iic, 
Payment agai.,st Lease Liabilities 
Net Cash gene<t.ted f<om/(used) in Financing Activities (C) 

Net lncrcose/{Decrea!ie) in Cash and Gash Equivalents (A+B+C) 
Opening Cash ~nd Cash Equival ents 

Closing Cash and Cash Equiv;Jtcnts 

(240) 
(1 ,45?.) 

(16,268) 

5,802 

1,91d 

7,373 

(971) 

5 
14~ 

(446) 
. 

(1,901) 

(325) 

/2.a, ;1 
6,018 

432 

6,450 

(1.264) 
(1,264) 

(2,226) 

(2,226) 

2,960 

1, 366 
4,326 

(261 ) 
(248) 

(14,520) 

3,968 
1,31)7 

2,423 

(6St.) 

(9' 
19 

(25) 

. 
(473) 
(255) 
. 

(7,271) 

1,88-3 

896 
2,779 

(]~ 
(709) 

(728 
('28) 

1,,Sd2 
498 

1,840 

NotP,: IThe abovP. Ca~h Ftow Statement h;:is neen prepared under the " hldi,ect M~thod " as set out in the fndi8n Accounting Standard (Ind AS) 7 on 

IStat~ment 01 C1sh Flows. 



Notes to Unaudited 3tandalone Financial Results for the Quarter and Six Months ended 

September 30, 2026 

1. The above Unauditea Standalone financial results for the quarter and six months ended 
. September 30, 2026 include Statement of Assets and Liabilities as at September 30, 2026 
. (Enclosed as" Annexure I") and Statement of Cash Flow for the six months ended September 30, 
2026 (Enclosed as "Annexure II") (hereinafter referred to as "Financial Results"} attached 
herewith which have been prepared in accordance with the Indian Accounting Standards ("Ind 
AS") 34 "Interim Financial Reporting" as pre~cribed under section 133 of the Companies Act 2013 
and compiled keeping in view the provision of Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) r:egulations, 2015 (as amended). These financial rest:lts have been 
reviewed by the Audit Committee anrl approved by the Board of Directors at their meeting held 
on November 14, 2.026 and have been subject to review by the Statutory Auditors. 

2. (a) Cost of materials consumed represents green leaf purchased from extemal sources. 

{b} The Company is primarily engaged in the busine3s of cultivation, manufacture and sa_le of tea 
across various geographical locations. In term of Ind AS 108 "Operating Segment", the Company 
has one business segment i.e. Manufacturing a_nd Selling ofTea. 

(c) As the Company is engaged in business of cultivation. manufacture a~d sale of tea, which is 
seasonal in character, f ig•Jres for the quarter and six months ended September 30, 2026.should 
not be construed as indicative of possible re.sults tor year ending March 31, 2027 

3. Remuner6 tion to the extent ot Rs. 883 La~hs has be~n paid to the M~naging Director for the 
period from May 17, 2023 to May 16, 2026 as decided by the Sharehold(lr vide thei: special 
resolution dated July 14, 2023. Further, remuneration of Managing and Whole time Director to 
the extent of Rs. 161 la!<hs has been paid dvring the period as decided by the Shareholder vide 
their special resolution datP.d June 27, 2026. The company prior to the above resolutions have 
made application to the lender bank{s} and also to ARCS as applicable for their approval. 

The above amount includes Rs. 218 takhs pertaining to the period falling beyond the cut-off date 
of restructuring the loans as stated in Notes. Pending approval as above and resolution with one 
of the lender ba:1k as dealt with in Note S(e), the above amounts being paid so far have been 
considered as recoverahlc and continued 10 pe recognised as advances in these fin«ncial 
r2sults . 

4. :n respect-of Inter-Corporate Deposits ('ICDs') given to.Promoter group and certain other entities 
('borrowing companies'), the amount ·outstanding aggregates to Rs. 2,76, 109 iakhs as at 
Sep·,ember 30, 2026. Further, interest of Rs. 9,941 lakhs on these amounts accrued upto March 
31, 2019 are also outstand ing as on this date. lr.terest on suci1 ICDs considerir.g the waiver 
sought by borrower companies in earlier years and uncertainties with respect to the recovery etc. 
and deterrninati0n of amount tt,ereof, have not been accrued since April 01, 201$. These 
borrowing companies in turn advanced the amount so taken by them to Promoter Group and 
other entities mainly to provide financial support to an ,mother promoter group company ,,gainst 
which Corpor_ate Insolvency and R~solution Process ('CIRP') as per the Insolvency and 
Bankruptcy .Code, 2016 ('IBC') was subsequently initiated. In terms of the Resolution Pian as 
approved t>y the Hon'ble Ni!ional Comrany I.aw Trit>ur.al ('NCL T'), Kolkata pursuant to the said 
proceedings, the amounts so advance<! to the sa id CIRP company by the borrowing companies 
have become irrecoverable affecting tile recoverability of the ICD's given to them by the 
company. The company is in the process of taking legal ~nd other steps tor recovery of the 
amounts given as IC D's and tiled legal suit hefore Hon'ble Calcutta High Cou,t tor recovery from 
certain promoter group entities. Ji 

~'v$Sft. /. 'r 
~--==- ~sOLKATA' 
~ ~ ~ '¼. _,......, 
\ K ""*" 



' 

Pending outcome of the stE,ps being taken, without prejudice to the company's legal right to 
recover the amounts given by it., considering the possibilities of recovery etc., provision of Rs. 
2,44,629 lakhs {including Rs. 1.43,590 lakhs recognised during the year ended March 31, 2026) 
was recognised in earlier years leaving a balance of Rs. 41.421 lakhs which have been carried 
forw.:ird as on September 30, 2026. Amount finally recoverable in respect of these ICDs as such 
are cu rrently not determinable and consequential adjustments will be given effect to on 
determination on case 10 case basis. 

5. The Resolution process of the Ccmpariy, in terms of Circu lar dated June 07, 2019 issued by The 
Reserve Flank of India ('RBI') was initi;;ted king l)<aCk in the ye,ar 2019. lnspito of s~veral persu~sive 
and effective steps and exercises undertaken in the past including in terms of forensic audit for 
the i,tilisation of funds borrowed by the c0mpany, Techno Economic Viability (·TEV') study on ea 
Estat'l and other assets, sub:nission of draft Re,olution Plan as prepared by one of the lf:ading 
invo~tmer.: banker, no agreerrent for resoll1tion with respeGt to the company's borrowing could 
be arrived 21 in the past. Even offers for Or,e Time SettlE>ment ('OTS') of the outstanding amo~nts 
of borrowings s•Jbmitted by the Company at the behest of the lenders could not be agreed upon 
and implemented. Lender banks and other creditors have filed petit ions before Debt Recovery 
Tribur.al ('ORT') and under Insolvency and Bankruptcy Codo, 2016 ('IBC') with Hon'!>le National 
Company Law Tribunal, Kolkata ('NCLT'), which are pending as on this date. 

In terms of the Master Di rnction dated Se11r.ember 24, 2021 on Transfer of Loan Exrosure and 
othe, d irections iss~ed by the RBI :rorn t i'lle.to time, out of the horrowings including interest 
thereaga inst accrued till the cut-off d~teof the 1e3olution aggregating to 8.$·. 3,<15,327 lakh$, Rs. 
2/18,3~0 lakhs was assigned by certain· lenders tf) National Asset Rostruc:uri:1g CJrr.par.y 
l imi_led ('NARCL') and Rs. 74,966 lakhs-to ·J C Flc,wer Asset Restructuring (' JC,t\F') collectively 
refP,rred to as ARCs leaving a !Jalanc~ amo11nt of .Rs. 12,03 f lakhs which is outstand,ng as on this 
date as payabl9 to one of tt,e Lender Bank. NARCL thereafter, had e.ppo:nted 1ndia Debt 
Restructuri(lg Company Limited ('fDRC L'-) as it's e>.Ccl.usive service agent and Md executed a 
pow.er of attorney in favour of IDRCL to de all such acts and things, as rnay be necessa,y, for the 
efficient restructuring of the debt of the borrower, on behalf of NARCL. 

(s) Re~olution Plan as submitted to IDRCL with respect to ctebts assigned to N/IRCL has been 
approved and letter dated April 02, 2026 sanctioning the same ('Sanctio~ letter') has beP.n 
issued which has subseq_uently beeri accepted and Mast"lr R(lstructuring t>.greerr.ent ('M RA') 
giving effect to the same has been el!ecuted on September 28, 2026. f'-lrA cor,tains tho 
detailed te,ms, conditions and obligations of the company pertaining to t11ci restructur~d 
borrowings along with t imelines !or ensuring i;oinpliar.ces thereof. ' 

(b) The debts as assigned to· NARCL have bean restructu,ed with effec.t from cut-Qff date i.e. 
D~cembe,r 31 , 2025 and have been deal, with 3S follows: 

• Borro,ving of Rs. 2,48,330 lakhs (incl.uciing interest thereagainst Rs. 1,32,223 lakhs) has 
been bi!um!lted into susta;nable and unsustainable amount of debt. The sustainable debt 
of Rs. 1,05,000 lal<hs as specified :n the sanction lett_er after adjusting repayment c,f Rs. 
2,742 lakhs made till March 31, 2026, is payable through promoters' contribution, 
rnonetisation of assets and otherwise :ncl~•ding from operational accruals, over a period 
of t~,ree years and has accordi:igly l:es>~ recr,gr,i,,ed as ·6orrowin6 frqm NARCL in.tile 
financial Results at fair vah,e fc.!:•:>1<:ingthe m~aeurement ~rinciples az·rnqui,el.l in terms 
ot tho p rovisions of Ind AS. . If!},, S . . . .. . . . 
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• An amount equivalent to 10% of the total Equity Capital of the Company on diluted basis 
is required to be ccnvert\ld to F.qdty Capital an<J allotted to NAP.CL. Acccroingiy, Rs. 
11,900 lakhs (as estimated) have been reta ined out of the amount of the unsustainable 
debt and set apart for the purpose and included under Non-Current Liabilities. Necessary 
adjustments in this respect will be given effect to on determination of the amount and 
resolution to the effect being approved by the shareholders ond given effect to by the 
company. 

• The remain,ng amount of Unsustairmble Debt (after setting aside to, conversion tn the 
Equi?:y Cap!tal as above) representing Interest provided aga inst th.: borrowir,gs or.d lying 
unpaid amounting to Rs. 84.6<i8 lakhs being no longer ,eqvired had been adjusted and 
shown under exceptional items cturing the year ended March 31 , ~026. 

(c) In respect of outstanding amount of borrowin!( of Rs. 74,966 lakhs ?.ss;gned to JCAF, the 
Company has arrived at a One Time Settlemem ('OTS') vide letter date.; May 13, 2026 and the 

same has been sanctioned ('Sanction Letter'). The OTS as dealt hereunder w ith effect from 
the cut-off date i.e. March 31, 2026, are as follows: 

• Borrowing of Rs. 74,966 lakhs (including interest thereagainst Rs. 33,6 10 lakhs) pursuant 
to the same has been restructured and bifurcated into susta inable and unsustainable 
amount of debt. The sustainable debt of Rs. 15,000 lakhs after adjusting repayment of Rs. 
62 lakhs made t ill March 31, 2026, a~ specified fn tile OTS•is payable including through 
monetisation of assets over a period of 15 mont t-is and has been recognised as borrowing 
from JCAF in the FinanciatResults at fair value following the 11ieas;1rement principl!>s as 
required in terms of tl1e provisions of Ind AS. · 

• The ,emaining amount of Unsustainable Debt amount ing to Rs. 44,247 lakhs (it,ctuding 
interest provided there ~gains!) hei11g M longer required had b~en adjusted and show?\ 
under exceptional items during the year ended March 31 , 2026. 

{d) M RA as stated in Note S(a) above shall take effect on satisfaction of the conditions precedent 
('CPs') as set out therein. Further, OTS wi th JCAF is also subject to fulfi lmer.t of CP~ as 
specified in the Sanction Letter. Steps for fulfilling the CPs includ ing those which have been 
dealt hereunder have been initiated and the condit ions specified as stated Dy the 
management are expected to be fu lfi lled-within the period stipul~ted witll respect to these: 

(i) Memorandum of Ur.derstand:ng tor selling of cectain tea·estc:tes as $lated in N0.te 12 sc 
thOt tc raise resources Dy monetising 1:1, assets of the compan1/ have been executed. 
Additional fund ty way of prom(,ters' contribution as stated in Not~ 9(a) has been r,~id. 
Settlement plan for dues c,f Pro\'ident Fund e.s stated in Note 9{b) have been subrnittad 
ond outstandir.g ,mount has be\ln restructured. !n order tc c reate ~ddit,onal security J>y 
way of pl0dge of holding of the promot~rs/ related parties for which unattested 
AgreP.ment of Pledge of Shares Ms since been excccted on October 09, ~026. 
Sustainable debt to the extent of Rs. 4,705 lakhs {including Rs, 1,901 lakhs during tile 

period) have been repaid out of t11c operational accruals of the ccmp<1ny. 

(ii) Further, settlement w ith ,esp2ct to borrowing from one of the lender bank ZJS stated in 
Note 5(e) and Arbitral Award as stated in Note 9(d) are under.progress. 

:n the event of there being defaul t in making payments and tulfillir.g the conditions including 
those re lating to regulatory compliances and other approvals etc., the restructuriAg of debt 
as agreed upon as above shall stand revoked and outstanding amount will -◊e req~ireci to be 
rP.stored and w ill become payablo.as per the orig;r,al terms thereof. The manag-iment is 
confident of ensuring compliances w ith. respe_c t to the conditional ities ao st;pulated by the 

lenders. ~SSI:< 
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(e) In respect of t>ie balance amount of borrowing of Rs. 12,031 lakhs payable to one of the 
Lender Bank against which recovery proceeding are pending as on this date, necessary steps 
have been taken for arriving at a settlement in thi~ respect and proposal to the effect as 
submitted to the. said bank has been agreed upon in-principal pending finalisation of the 
amount, period and modalities of repayment thereof. · Pending this, Interest on -the said 
borrowing has been continued to be provided on simple interest basis at the rates specif ied 
originally in the term sheet or otherwise stipulated/advised from t ime to time and 
penal/compound interest if any in this respect has not been considered. The amount payable 
to the hank in respect of outstanding amounts of borrowing including interest the:·eagainst is 
subject to confirmation and determination and consequential reconcil iation and resolution 
to be arrived at in this respect and will acc,;,rdingly be dealt with on determination thereof. 

S. The Company's financial position is continued to be under stress and it is passing through 
prolonged financial distress over 3 considerable period of t ime. The realisation against tea 
remain affected during the period. Further, even though volume of proouction has improved to 
certa in extent, the increase in employees' cost and. remuneration have an impact un the 
company'e performance on an overall ba~is. The Inter-Corporate Deposits ('ICDs') .given to 
various Promoter group and certain other entities in earlier years have s4bstantially been 
provided for and no significant recovery thereagainst as such could be made. 

Resolution and/or settlement with respect to company's borrowings as stated i:i Note 5 above 
have been approved by the ARCS whereby the substantial amount o! borrowings including 
principal and ir.terest have been restructured to a sLJstainable level to be repaid including 
through infusion of funds by promoters and monetisation of assets etc. over a period of t ime. This 
will allow the company to have adequate amount of cashflow in the system to meet i1's 
obligations in terrr.~ of restructuring and discharge it ·s operational and other ohligations. 

The management is co:1fident that the reoay,nents and compliances witt, respect to condit io:is 
precedP.nt and other terms thereof as part of resolution and settlement will be in place and 
obligation$ concerning the loans being restated to the sustainable level will be fultiiled in due 
ccurse of time. 

Considering the resolution with respect to the company's debt as dealt he,ein above in Note S 
elong with management's continuous effort for rat:onalising operational costs as well anrl 
additional fund to be made available in the system in terms of the resolution or otherwise a~q 
other ameliorative measures taken and/or proposed to be taken, it is envisaged that the corr.pany 
will be ablP. to strengthen its financial position over a period of time and will have suffir.ient fund 
for carrying out it's operations ~nd meeting i t's obligations on an ongoing basis. 

In view of the mP.asures dealt herein above being actively pursu8d and under implementation as 
on this date, these financial results have b2en continued to be prepared 011 a going concern 

basis. 

7. The predecessor aud itors had issued an adverse opinion on the audited finandal statement for 
the y<iar end0d March 31, 2019. Inter-Corporate Deposits to companies as dealt herein a~ove in 
~:ote 4 include amounts reported upon by predecessor auditor being in the natu,e of book 
~ntries. This incluC:cs amounts given to group companies whereby applicability of Section 185 of 
the Companies /\ct, 201 ~ and non-compliances includ ing those under section 186 of the 
C:ompar,ies Act, 2013, if a'>y could not be ascertained and commented upon by them. Loan of 
Rs. 2,76,109 Lakhs given to various pBrties as stated in the sa id note are outstanding as on 
September 30, 2026, of which Rs. 2,34,675 takhs has been provided for as on September 30, 
2C26. The issues r~ised including utilisation of amount of these loans etc. havo been examined 
by the relevant aut11orities and in certain cases «re sub judice as on this date. Replie5 to ,he 
queries sought anu information and tletails required by the authori ties h ..IJPen pro·,idcd and 

final outcome and/or directions if any are awaited as on this date. ~ '?:'
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8. As stated in Note 6, the Company has been incurring significant amount of losses and it's current 
liabilities have become in excess of the current assets. Considering these ind icators and 
circumstances stated herein above, fair Value of Property, Plant and Equipment, Intangible 
Assets under development and Capital Work in progress are required to be assessed for testing 
of Impairment thereagainst. Further, tile company has investment of Rs. 15,967 lakhs in Borelli 
Tea Holdings Limited {'BTHL') which are also requi red to be tested for impairment. Resolution 
with respect to company's borrowing as stated in Note 5 is under implementation and valuation 
exercise I1as been undertaken for assessment of value in use of Cash generating unit ('CGU') and 
fair value of assets, which is pending as on this date. Neqessary information and details as 
required in this respect has been submitted to the valuer. Pending this, considering the 
restructuring of debt by NARCL and JCAF and settlement of borrowing with lender bank as 
expected to be worked out and dealt with in Note 5, in view of the management the intrinsic value 
of the company has improved and no impairment against the value of the asset requiring any 
adjustment is envisaged as on September 30, 2026. Impairment if any in the ~alue of CGU and 
Investments as such, will be considered on determination, 

9. (a) Interest of Rs. 18,134 Lakhs (including Rs. 1,945 Lakhs for the period) on Inter Corporate 
Deposits/ Short-Term Borrowings of Rs. 32,329 lakhs taken by the company (including Rs. 2,500 
lakl1s paid to NARCL as deposit towards upfront contribution as stipulated in terms of MRA) and 
outstanding as on September 30, 2026. This includes Rs. 17,000 lakhs as dealt with in Note S(b) 
to be converted to Equity Share Capital in terms of _MRA executed with NARCL. Pending 
completion of conversion as required in terms of MRA, interest in this respect in line with Note 
5(e) above have been determined on simple basis at stipulated rates or otherwise advised/ 
considered for similar arrangements from time to time. lnt~rest to the extent of Rs. 6,111 lakhs 
remaining unprovided as above will be extinguished on cor.version of the principal amount of 
loan to Equity Share Capital. Necessary adjustments in this respect will be given effect to on 
confirmation from respective parties and resolution to the effect being approved by the 
shareholders of the company, This does not include interest i f any on outstanding advances 
aggregating to Rs. 3,800 lakhs included under current liabilities , pend ing recognition as Inter 
Corporate Deposits and finalisation of terms and conditioris thereof. Further, Interest including 
compound/ penal interest if any payable with respect to these are currently not determinable 
and as such the amount in this respect have not been disclos~d and included herein above. 

(b) The company has statutory liabilities aggregating to Rs. 26,530 lakhs as on September 30, 
2026. In respect of demand of Rs. 19,111 lakhs pertaining to the arrear of Provident Fund dues, 
Assam Tea Employees Provident Fund Organisation vide tnef,. letter dated March 12. 2026 had 
granted approval for repayment of dues for the period u pto January 31, 2026 over a period of three 
years. The amount of interest, penalty etc. in respect of above statutory dues have currently not 
been recognised in these financial results as the management is contemplating to seek 
waiver/concession against such levies. Considering this and pending reconciliation of the 
amounts including those as demanded by the authorities with the books of accounts of the 
respective tea estates, adjustments/ impact arising ,,, this respect are currently not 
ascertainable. 

(c) Lease Agreement in respect of premises having registered and corporate office of the 
company got expired on August 31 , 2022 and terms thereof are yet 10 be finalised with the lessor. 
Pending this, the a mount of rent payable by the company i~cl1rding the adjustments towards the 
cost of maintenance etc. by the company being non-determinable as such has not been 
recognised in these financial results. 



{d) Arbitral Award dated September 2s, 2025 {"Final Award") had been passnd oy tile Arbitral 
Tribu'nal under the rules of Arbitration of the International Chambers of Commerce in respect of 
disputes/issues arising pe11aining to the facility agreements entered into by certain promoter 
group ent it ies with a f inancial company for obtaining loan of Rs. 20,000 lakhs by those enti ties in 
earlier years. These loans were assigned by the lender to an another enti ty, the current claimant 
along with the Security Trustee (hereinafter collectively referred to as "Claimants"). In terms of 
the Final Award, tne Claimants are entitled t-o be paid/ recover an amount of Rs. 50,896 lakhs and 
in addition to this one of t h& claiman; is also entitled to a sum of US$ 564,600 (~quivalent to Rs. 
542 lakhs as on September 30, 2026) ar~d Rs. 20 ·1akr.s beirig tha costs inc:.rrred in connection 
with tha said procEeedings, jointly and severally from promoter group entities/ p~rties along with 
the CQmpany. The company has provided only a letter of comfort to the lender and is not a 
beneficiary to the said loans. Accordingly, base<! on the legal advice filed a i:,etition on Janl•aiy 
27, 2026 b~fore Hon'ble High Cou1't of Delhi c:!·,:itlenging the Final Award, outcome whereof is 
;iwaiteo as on th,s d1cte. In. !he event of any ~l3im in this rnspec-t ag3inst the company being 
t:itimately established, t,,e sarr.e in tu;n is recoverable lrorr./payablt by those tntities who are 
b~neficiaries to tM s&id loan an<l therefore no obligation ·nertaining'to t tie said claim requiring 
rer,;ognition thereof in the financial results lies c~n the company. 

{e) Tbe.Ge:ivernment of India vidt notification dated November 21 , 2025 had notified the Code on 
Wages, 2019, the Industrial Relations Code, 2020. the Code on Social Security, 2020. ·and the 
Occupational Safety, Hea lth and Wor~ing Conditions Code, 2oio {collectively referred to as ' the 
Labour Code') consolidating and rept~cing the then existing multiple labour logislations in the 
country. In accor~ance with the requirements of Ind.AS 19, 'Employee Benefits', •Changes to 
employee benefit resuJting from- legislat ive >1menctments .consti tute a plan amendment, 
necessiuiting the immediate recognition o f ar.y,variation in the costs upon .such notification. 
1:'10wever, icnplication of the Labour C0d.e includiog op account of p.::ist service costs and other 
costs being unr:Jer ev.aluation and· a~justments in this respect pen<:Jing c·(ltermination of. the 
amount thereof has not been given effect to in these financial results. Th9 developments and 
fllrther clariflcatiC'ns in this respect will continue to be monitored and consequential 
adjustments will be given effect to on.det,; rrn,1at1on. 

(f) Adjustments, if any required with .respect to (a} to {e) above will Ile recognise<! on 
determination thereof and will then be given effect to in the financial results of subsequent 
pericds. 

1 O. Certain debit and ~redit balances in<.:l~ding b) rowings and interest thereupon ~eait with in Note 
5{e) ond 9{a), statutory liabilities including.as[ d~alt with in Note 9(b), clearing a~counts (other 
than inter-unit halances), trade and other payables, ad·~ances froM custc.;ners, loar:s a:1d 
~dvances, trace and other recei·~able$, other current assets and cilrtain oj'icr liaililitias me 
subject to reconciliation with individual details ·and ba lances ~nd confi1rnat:oi1· thereof. 
Adjustments/ Impact and related disclosur•es [including those related to MSME and im,;.rest etc. 
i f any payable in this respect are currently not yscert?.inable. Pursuant to an exer~;se undc11aken 
dur;ng the period, certain such balances •have how~ver been reconciiect but pending 
cor1firmation f:om the parties anli completion of the exercise, conseuuentia l a1justcnents 
thereof have not been given effect to duri ,1g this period ·and the sarne wili be recngniscd in 
subsequent period on ascertainmer.t t!um,of.l 

11. Deterred Tax Assets of Rs. 28,232 lakhs creat din earlier period l1as t,,ier. r<iviewed considering 
the restructuring of the company's debt as s tated in Note 5 above and expe;;tod improvement in 
operational and financial P<>rformance and gro, ... r;ti in volume o f business of \he comp<lr,y and as 
required in terms of Ind AS 12 "Ir.come Taxes", th3 abov~ amount has been carried fo1w arct as m 
September 30,.2026. · l · · .. · .· • 
In vi_eVJ of the n,3 nagemP.nt, fut,m, taxabl~ inc moo! th~ company pendrng deti::IP.d review r;t t1~G 
year-end in this respect wm be sufficie:1t tc absorb. the amount of eferred tax assets.over a 
period of time. 



12. The Board of Direc~ors in terms of the Sanction LCltter issued by NARCL followed by MRA as de~lt 
with in Note 5{a), has approved the sale of specified assets of six tea estates having a c!lrrying 
value of Rs. 11,859 lakhs as on September 30, 2026 and Memorandum of Undcrstar.ding/ Tenn 
sheet with the proposed buyer for an aggregate consideration of Rs. 14,921 Lakhs, subject to due 
dil igence and necessary statutory, lenders and other approvals had been entered by the 
company:Pending execution of the binding agreement and completion of the transaction, profit 
of Rs. 5,334 lakhs on such sale has not been recognised and operations.;:,enaining to these tea 
estates from the effective date of sate til l Se::itember 30, 2026 and resultant r,rofit of Rs. 1,681 
lakhs (includ ing Rs. 1,676 lakhs for the periocl) therefrom have been continued to be recognised 
in these financial results. Necessary adjustments in this respect will b.e given effect to or. 
conclusion of the trnnsaction. 

13. Exceptional Items tor the Year ended March 31 2026 include· , 
Particulars Amount 1 

(Rs. t.1 t;,khs). 
Differential (net) of sustainable amount of debt and carrying amount 
of borrowin~ outstanding as per books (Refer Note 5(b) and 5(c)) (1,28,895) 
Provision against Inter-Corp.orate Deposits (Refer Note 4) 1,43,590 
Exceptional Items (Net) ___ 14,G9~ 

14. The obseNations concerning Auditors' Conclu$ion/ Opinion on the standalone f;nancial resl,ltS/ 
statements for earlier period !lave been dealt with in Notg 4 to 11 above. The unresot,cd matters 
prima rily relate to and are expected to be resolved on compla!ion of resc:ution and 
implementation t hereof and fulfilment of the conditions etc. as per Note 5(d) above ar.d will then 
suitably be addrossed in the suosequent periods. 

. . 
15. Previous periods' figures have however been regrouped/re-arranged wherever applic.able ·to 

make them comparable with those of the current periods' presentation. 

Place: Kolkata 
Dated: November 14, 2026 

For Mcleod Russel lnclia L!mited 

~ 
(Aditya Khaitan) 
Managing Director 
(DIN No: 00023788} 
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Independent Auditors' Review Report 

The Board of Directors 
McLeod Russel India Limited 

Ein3d cal@kxthaco <:◊m 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of 
McLeod Russel India Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries 
together referred to as "the Group") for the Quarter and Six months ended on September 30, 2026 
(" the Statement" or " consolidated financial results"). The Statement has been prepared by the 
Parent pursuant to Regulation 33 of the Securities and Exchange Board of India {Listing 
Obligations and Disclosure Requirement) Regulations, 2015, as amended ("Listing Regulations 
2015"), which has been initialed by us for identification purposes. 

2. This St atement which is the responsibility of the Parent's Management has been prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS - 34") prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on the Statement based 

on our review. 

3. We conduct ed our review of the Statement in accordance 'l(ith the Standard on Review 
Engagement ('SRE') 2410 "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material m isstatement. A review o f interim financial information consists of 
making inquiries, primarily of persons responsible for fi nancial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us 
to obtain assurance t hat we would become aware of all significant matters that m ight be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4 . Necessary reports and information from certain Subsidiaries' Independent Auditors is awaited 
as on this date and as such we are unable to assess the work and procedure followed by them for 
carrying out the review of the consolidated financial results of the subsidiary companies 
including step down subsidiaries and comment on the work of said auditor. Other than this, we 
have performed the procedures for review in accordance with the circular issued by the 
Securities and Exchange Board of India under Regulation 33 (8) of the Listing Regulations 2015, 

t o t he exten t applicable. 

5. The Statement includes the results of the following Entit ies: 

Parent 

Mcleod Russel India Lim ited 

- Wholly Owned Subsidiary 

Borelli Tea Holdings Limited ('BTHL') 
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- Stepdown Subsid iaries (Wholly Owned subsidiaries of BTHl) 

a) McLeod Russel Uganda Limited ('MRUl') 

b) Mcleod Russel Africa Limited ('MRAL') 

c) Mcleod Russel Middle East DMCC ('MRME') 

LODHA 
&CQ LLP 

The financial results of stepdown subsidiaries are consolidated with Borelli Tea Hold ings Limited 

and Consolidated financial statements of Borelli Tea Holdings Limited as reviewed by the aud itor 

of BTHl are considered for consolidation with financial results o f the Parent. 

6. Attention is drawn to the following Notes of the Statement which are subject matter of adverse 
conclusion as given in Para 7 below: 

a) Note 4 dealing with Inter Corporate Deposits (' ICDs') aggregating to Rs. 2,86,050 lakhs 
(including interest accrued tilt March 31, 2019) as on September 30, 2026 given to promoter 
group and certain o ther enti t ies by the Parent which are doubtful of recovery and considering 
recoverability etc. are prejud icial to the interest of the Group. Provision of Rs. 2,44,629 lakhs 
has been m ade in earlier years thereagainst leaving a balance of Rs. 41,421 lakhs which 
remain unprovided as on this date. In absence of ascertainment of the shortfall and provision 
against the remaining amount, the profi t for the period is overstated to that extent. Impact in 
this respect as stated in the said note have not been ascertained by the parent's management 
and recognised in these consolidated financial results; 

b) Note 9(a) regard ing non-recognition of Interest on loans, Inter Corporate Deposits and other 
amounts taken by the parent and thereby the profi t for the period is overstated to the extent 
indicated in sa id note. Further, the said note deals with non-determination/recognition of the 
impact with respect to the amount to be converted to Equity share Capital of the Parent and 
interest and other consequential adjustments/disclosures in absence of relevant terms and 
conditions in respect of loans, advances and liabilities as stated therein. Moreover, as stated 
in Notes S(e) and 9(a), pena l/compound interest and other adjustments in respect of 
borrowings from a Bank and ICDs etc. by the parent have not been recogn ised and amount 
payable to the lender bank and other parties as recognised in this respect are subject to 
confirm ation from respective parties and consequential reconciliation. Pending final 
determination of amount with respect to these, adjustments and impacts arising therefrom 
have not been ascertained and as such cannot be commented upon by us; 

c) Note 5(a) to S(d) rega rd ing adjustment given effect to pursuant to the MRA executed with 
NARCl and OTS w ith JCAF approving the restructuring of the borrowings assigned to thern 
subject to ful filment of conditions precedent to the implementation of the resolution and/or 
settlement arrived at by the parent; 

d) Note 8 regarding non-determ ination of fair va lue of the Property, Plant and Equipm ent, 
Int angible Assets under development, Capital Work in Progress and Goodwill on 
Consolidat ion and impairment if any to be recognized thereagainst for the reasons stated in 
the said note. Adjustments/ Impacts with respect to these are currently not ascertainable 
and as such cannot be comm ented upon by us; 
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e) Note 9(c) regarding non-determinat ion and recognition of amount payable in respect of lease 
rent for office premises of the Parent. Pending final determination of amount payable, 
adjustments and impacts arising therefrom as stated in the said note have not been 
ascertained and as such cannot be commented upon by us; 

f) Note 9(b) dealing w ith parent's statutory liabilities outstanding as at the end of the period and 
non-determination of adjustments to be given effect to in this respect if any including interest 
as stated in the said note. Pending reconcilia tion and determination of amount, adjustments 
and impacts arising therefrom as stated in the said note have not been ascertained and as 
such cannot be commented upon by us; 

g) Note 11 regarding deferred tax assets recognised in earlier periods by the parent including 
those arising due to provision against Inter Corporate Deposits, given the uncerta inty with 
respect to availability thereof and consequent ial impact to that extent on the profit for the 
period; 

h) Note 10 regarding non reconciliation/disclosure of certain debit and cred it balances by the 
parent with individual details and confirmations etc. including borrowings and interest 
thereupon as dealt with in Note 5(e) and 9(a), adjustments/Impacts with respect to these are 
currently not ascertainable and as such cannot be commented upon by us; 

i) Note 9{e) regarding non recognition and ascertainment of the impact of labor code as notified 
vide notificat ion dated November 21, 2025 issued by Government of India. Implication in this 
respect are currently under evaluation and impact thereof has not been ascertained by the 
parent's management and as such cannot be commented upon by us; and 

j) As stated in Note 7, the predecessor auditor pertaining to the financial year ended March 31, 
2019 in respect of the loans included under paragraph (a) above have reported that it includes 
amounts given to group companies whereby necessary compliance with respect to section 
186 were pending and applicability of Section 185 of the Companies Act, 2013 could not be 
ascertained and commented upon by them. They were not able to ascerta in if the aforesaid 
promoter companies could, in substance, be deemed to be related parties to the Parent in 
accordance with paragraph 10 of Ind AS-24 " Related Party Disclosures". Further, certain 
ICDs as reported were in the nature of book entries and/or are prejud icial to the interest of 
the parent. Moreover, in case of advance of Rs. 1,400 lakhs to a body corporate wh ich had 
subsequently been fully provided for, appropriate audit evidences as stated were not made 
available. These amounts even though provided to significant extent as stated in Note 4 are 
outstanding as on th is date and status thereof have remained unchanged and uncertainty 
and related concerns including utilisation thereof and being prejudicial to the interest of the 
parent are valid for periods subsequent to March 31, 2019 including current period also. The 
matter as reported is under examination and pending before regulatory and judicial 
authorities. Pending final outcome of the matter under examination we are unable to 
ascertain t he impact of non-compliances and comment on the same. 
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7. Based on our review conducted as above, we report that because of the significance of the 
matters stated in Para 6 above including those relating to recoverability of Inter-Corporate 
Deposits whi ch as stated in Para 6(a) together w ith the consequential impact of these matters on 
the unaudited consolidated financial results for the period which are expected to be material, we 
have come to the conclusion that the Statement read w ith notes thereon has not been prepared 
fairly in all material respect in accordance with aforesaid Indian Accounting Standards and other 
recognised accounting practices and policies generally accepted in India and has not disclosed 
fairly the information requi red to be disclosed in terms of the Listing Regulations, 2015, including 
the manner in which it is to be disclosed. 

8. Attention is drawn to Note 6 of the consolidated financial results dealing with going concern 
assumption for preparation of the financial results of the Parent. The Parent's current liabilities 
have exceeded its current assets and operational losses incurred in earlier periods have affected 
significantly the net worth of the parent. Further, the affairs including the matters forming part of 
and dealt with under Para 6(a) above have further impact to a significant extent on the net worth 
of the parent. Loans given to the promoter group and certa in other entities in earlier years have 
mostly been utilized for providing financial support to a promoter group company in respect of 
which resolution plan has been approved by Hon'ble National Company Law Tribunal ('NCLT'), 
Kolkata and the amounts advanced have virtually become non-recoverable. 

The parent's borrowings excepting from a bank have been restructured to a sustainable level for 
repayment over a period of time. The amount restructu red by ARCS are payable through 
promoters' contribution, monetization of assets, operational cashflows as per the projections 
submitted by the parent for which necessary steps as sta ted in Note 5(d) including execution of 
MOU with the buyers of tea estate are being taken. In respect of the bank also, the parent's 
proposal has in principal been agreed upon by the lender. Further, employees', statutory and 
other liabilities including for which demands have been raised by the ATE PF Authorities have also 
been restructured for payment over a period of time. The ability 10 continue as a going concern is 
dependent upon fulfillment of the condition precedent to the borrowings so far restructured and 
timely implementation thereof and approval of parent's proposal for settlement of debt pending 
with a lender bank. The consolidated financial results due to the reasons stated in Note 6 has 
been prepared on a going concern basis based on the assumption that the sustainable amount 
of loan w ill be repaid over the stipulated period and conditionalities attached to the MRA/OTS will 
be met in due course of t ime. This presupposes suffi cient resou rces being available in the system 
on monetization of assets and adequate operational cash flow in futu re so that to provide liquidity 
as required to meet the obligations as committed and those arising from time to time. In the event 
of the management's expectation and estimation in this respect, not turning out to be feasible in 
future, validity of the assumption for going concern and possible impact thereof including on 
ca nyi ng value of tangible and intangible as such presently cannot be commented upon by us. 

9. Attention is invited to Note 12 of the consolidated financial results relating to sale of specified 
assets of tea estates by the parent and profit arising on such sale and the results from the 
operations pertaining to these tea estates being continued to be included in the consolidated 
financial results for the period due to the reasons stated therein. Adjustments required in this 
respect as stated in the sa id note will be given effect to on conclusion of the transaction in the 
subsequent period. 
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10. Attention is invited to Note 3 of the· consolidated financial results dealing with payment of 
managerial remuneration recoverable by the parent tor which approval of lenders as per the 
provisions of Companies Act' 2013 are pending as on this date and resultant amount are lying 
overdue, pending recovery thereagainst as on this date. 

11. We did not review the unaudited consolidated financial results and other financial information in 
respect of four subsidiaries (including three stepdown subsidiaries} located outside India 
included in the consolidated financial results, whose interim consolidated unaudited financial 
statements reflects total assets of Rs. 28,753 lakhs as at September 30, 2026, total income of Rs. 
11,290 lakhs (including Rs. 5,413 lakhs for the period}, Net profit after tax of Rs. 205 lakhs 
(including Rs. 62 lakhs forthe period}, tota l comprehensive income of (Rs. 292 lakhs} (including 
(Rs. 810 lakhs} for the period} and net cash flow of Rs. 227 lakhs for the Six months ended 
September 30, 2026 as considered in the unaudited consolidated financial results. These 
consolidated interim financial statements have been reviewed by the aud itor of BTHL (Wholly 
Owned subsidiary) whose report have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries is based solely on the reports of the other auditors and procedures 
performed by us as stated above. 

The above-mentioned subsidiaries are located outside India whose consolidated interim 
financial results have been prepared in accordance w ith the accounting principles generally 
accepted in their respective countries and have been reviewed by the aud itor of BTHL under 
generally accepted standards and practices applicable in the respective countries. The interim 
financial results of aforesaid subsidiaries have been converted to Indian rupees (' INR') and 
compiled as per the accounting principles generally accepted in India and adjustments ('the 
subsidiary statements'} have been carried out by the management of the Parent as required for 
the purpose of incorporating these in the consolidated financial results of the Group. Our 
conclusion in so far as it relates to the balances and affairs of such subsidiaries located outside 
India is based on t he report of other auditors and the subsidiary statements and additional 
disclosures as prepared and certified by the management of the Parent. 

12. Our conclusion on the Statement is not modified in respect of the matters stated in Para (8) to 
(11) above. 

Place: Kolkata 
Date: November 14, 2026 

For Lodha & Co LLP, 
Chartered Accountants 

Firm's ICAI Registration No~4 

~,;;;;ar 

0

Dalmia 
Partner 

Membership No. 067236 
UDIN: 26067236XFTNDS5686 
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STATEMENT OF CONSOUOATEO UNAVDllEO flNANCl.6.L RESULTS FOR THE QUARiER ANO SIX MONTHS ENDED ON SEP'IEM8ER30, 2026 • 
lib. in LakM except tor EPS 

Quarter e nded SixMon lM ended Year ended 

Portieulil tS 
S <iptcmbcr 30. Sep!c:mnor 30, Sep1em1>erso, Se ptemb er 30, 

202' Junc30.2026 .. ,. 202' 2025 M1m:h :n, 2026 

(IJn;n.rd rted) (Ut13U<l1ted) {Unnd itcd) (Unaudited) {Unl!iuditcd} (AYdit~d) 

1 Re~oue ,,om Ope1a t~ l"'3 44,373 2$,\1 1 36,283 70,4-!'!4 57,859 1, 15..4S9 

2 otM r lnoomn 2$9 2S9 s• ... 274 734 

Tota l 1ncome{1 • 2 l 44,$42 26,370 36,3J.9 71,012 58,133 '1,1$,173 

J E,cp~n:;e, 

>) Coet or Maw118ts Con;,1m,1c;, 973 1,258 8 17 2,231 953 2,"1G2 

b) P-.l(Chtse ot l $.1 93; 1,199 a., 2,136 2,0S? 3.59< 

, ) Ctlani;cSc in 1nwn1011esot RtushectGood::. (4,442) (12,676) (7.925) (17,318) 116,005) ,. 
d) Emp!o-1c~Si:,i1~ms Expe..1se, 2:.,000 21,453 21,345 <1$,()53 39,98S 1.11.~e 

e) R nanC$ CO$.$ 3,330 2 .933 ,1,655 6,263 9,262 14,674 

I) oep1tc:it1tion :ind AIT10i1ii:3.ti0a ecenses . 1,35$ 1.sn 1,00$ 2,940 2,008 8,107 

g) Other EXi>enus 13,956 12,184 1 1,352 26,120 20,m 37,581 

Total Exp~n; os 40,72:2 27,703 :tz,s,6 68,425 ss,sss 1,38,810 

4 Profit/(Lo:is) befo re Sha•• or proflV(IO$$) of A:i:iociote, 3 •. 920 {1,3,>3) S,743 ~.sa1 (1,422) (2.1,~) 

e xee()tlonst Item~ and T.3.x (1+:t ,3) 

' Sh.aro of Pr<:>fhl(LOllS)of A!l'!;UCl&te 
. ,. 

• P rom1(Lo1;$) bcfo1e Exceptional Items and T.i)((4-tS) 3,92Q (1,333) 3,7-43 2,587 (1,.422} (22.,637) 

7 ExcepU<>ne t ttemt 
(14.~9~) 

• ProtlH(l.os;) bctero ToX(6+7) S,920 (1,333} 3,743 2,587 (t,42~) (37,332) 

• T;,xbpens~ 

• l CunontTl'!x 351 3 7 ~ 2,0 331 

bl Oefe<r"ed l8X 172 i 830 ,,. {280) l1S.i1:i1 .,. • 437 SJ4 20 (24,982) 

10 P tofit/ (Loss) tor the period (8,9) 3 ,391 (1,lla) · 2,906 2,i>S3 (1.442) (11,350) 

1'I OthcrComprchc n, ivc lneom o 

A i)lt<;m:; ttwt " itl no1t:e re etassitied top roti1 or lo M 
$ ) R1i-m68s0teme1*;.oi po::t,emp~U)'l'Mnt define d b8ntfit 

722 721 300 1,443 $01 2,141 
rJoo:; 
b)Ch.ingc in f ei, Va1ut> o, Equity ins:n,rmc.:-nt:; thto ughotMr 

{836) 1,668 971 1,002 1,164 (1,001) 
~omi;ichen~ive i1,come 

Ii) tncome Ta ll rel$tina to i1em:; th:Jt will not be reci.N;itiecl tQ 
(2301 cn,1 (96) (4$ 1) {192) (910) 

i,wtit orlr..s1; 

8 i)l tcm:sthi;t v1iU be 16ClusitiOOt<> ~ it or !o ~<!l 
a!!xcl'lenge ditfe,e~; c:in 11:"1.tl!IIStior'l or toreign 

(871) 31$ 277 (GOO) 552 807 
opo::tretion; 

T<1t.,l Other Ccmµ.tehensiVe 1ncC1me for the p criod(net or taxes (1,215) 2,733 1.452 1,518 2,12& 1,637 

12 Tot~l Com prehens l~•e Income for the poriod fcomprhlng ot 
p1ollt .:ind to,, :ind oth1' t ~011'1018h$1'1$1VC Income for the, 

2,176, 1,39S 4,35$ S,571 .. , <10,713) 

13 Protitl(l.0$$) fort he period o.Ur'ibYUlble to: 
o,:n1m:·0 1 the Parent Compeny 3,391 {1,338) 2,906 2,053 (1,442} (12,3$0) 

NQt1•CQn1Jc:ittinginie1eiu 

14 Other CompN!hcn,ive lnCOrl'le to rtflc period l!itt tibutable to: 
O llf1111s' o f the Pmcnl C<lmpany i1.2 1S) l ,733 1,452 1,518 2, 12$ 1,637 

Non•<:o t'IUO~tlngl.nw1e:sts .. i otal Comprthcn;.iv..i Income, for the period attrlbut .:ible to : 
Own~1::.' ofthc Pt1,er1t company 2,11$ 1,395 .11,35,., 3,571 e,)3 (10,?13) 

Non-oo.,uo1l,ng 1nt-a re :;ts. . 

16 Eerr,lnJ1$ pc.1 Equltt Sha re (EPS) (R,,)(not .innu.:,\iscd) 

8!1St'C ;,111~ Cilut,},1 3.?.S (1.28) 1.79 1.$7 'i '"" 17 Palct••Jp !:qu:tySt.l!IIC Capital! 
S,125 5.223 S.223 s ,n3 >,223 S,'23 l 

~nee \l:ituc : Rs, Sl•t>et sha re ,. CHM, EqYlt'ICXc\YdiM Rcvatus1ion ReseNe 
_ (3~,1/';9) 



{RI> In L.:ikh::i} 

Segment h'lf<H1natlon: 

Querterended Six Month::i ended Year ena,;ci 

Pa rtlCVUlr$ 
Stpt$mbcr 30, 

June 30, 2026 
Septetnt>er 30, S8p1$mbcr 30, Septcmb e'.r30, 

March 31, 1026 
20,. 201' 202" 202S 

(Unaudited) (Un~udite d) (VMudlted) {Un11udited) {Vn~udite.d) (Audh$d} 

S.gment R$Vcnue: 
!ndi;.i 39,149 20.300 32,'117 59.548 49;177 91..439 
Ug.>nda A.2.46 4,3S.7 ?,,&S1 8,6t 3 6,231 ,~.1t! 

UK 
Oth<s1:; 970 1.~s 1,20$ 2,323 2.451 4,817 

Total 44,373 26,111 36.283 70,464 s1 • .es, 1,1S,439 

Segm'l,)nt A,'1$Ult: 
lndib 3,811 f1 .-&26i 3,750 2,.265 (1,2<:2) (30,2SC1

) 

Uf:81'1d8 867 113 {411 sso ( 161) ,~;i;J 
UK ("O) ., 26 ,:e.s) (67~ (628) 

Othe,e 0 28) 19 s ooo, 4$ 22 

Pro11V(l%$) before Share of P rofit ond T~X 3,910 (1.~) 3,743 2, .. 7 (1,422) (31,331) 

Sht!!!! of PtofiV (L O.SS) Of Associate . 
(37,inJ Prot1tl(l,0$::1} before f a,:atlon .3,92-0 (1,333) 3,743 2,51\7 H.4221 

u:i-.~ T &:wtion : 
C\1rent t,,x. 357 3 7 3GO 2"0 ' 331 

oeterYed tex 172 2 830 174 (200) (15,3!.~ 

529 • 837 5'l4 ,. {24,932) 

P1oflV(l.oU)6hU taxation 3,~1 {1,338) 2,906 2,053 (1,442) (12,3$0) 

Depre<:iat1<1 n 11nd 11m<1i1lvitlc,n 1clo11ing tu ::i-cgmcnts: I 

ln:!ia 1.07l. 1,leS 1,207 2,343 Z,414 4,~2 

Ug3nd8 ?.94 303 280 $97 ... 1,175 

UK . 18 31 •• 
Otl'ers . ! --
Tol" t 1,3E8 ·t,572 1,505 Z..940 2:.~st 6,107 

SGtr'l-,r,1 A$~c1.$ 

' lf.(lilt 2,2Q,61a 2,,0,507 1 3,45,21~ 2,2$,Gi$ 3,45',214 2,0S,~6 1 

U9nd~ 23,081 2$,ij6$ ~1C$ 23,08.\ 15,188 Z,,15& 

'JK 3,485 3.4~S 3,0$1 3:,485 3,081 3, 141 

O:he,~ 2,205 2,205' 2,0SO 2.205 2,-050 1,947 

T<1ta l 2,SS,449 2_,50,110 3,75,533 2,SS,449 3,75,533 2,35,227 

:'..egm~nt Uab :liti89 

"'"" 2,35, 178 2,31,786 3,¢5,67a 2,3$, 178 3,46,673 2,16,099 

ug:i-nd .:i 20,123 20,006 21,271 20.123 2 1,271 ·20.SG3, 

UK 1. 119 1.063 063 1,\19 963 1,001 

Othc.:, ~ 507 308 279 ·507 270 123 

lot.il 2,56,927 2,53,764 3,69,186 2,56,927 3,69,1&6 2,40,27G 



Ann8xure l 

McLEOD RUSSEi. lNOIA.llMJlEO 

CONSOLIOAlEO STATEMENT OF ASSETS ANO LIABILITIES AS Al SEPTEMBER 30, 2026 
(R.$. In L3khs l 

A$tlt 

~articulars Se;>t8mber 30, 2026 M;)feh31, 2026 

(Unaud ited) {Audited} 

ASSETS 
Non--Cu1(entASS8tS 

(3) Prol)CltY, Pl3nt 3n,::SEqu1pment 89,0S9 1,02-,497 

(bl Cil!PiWt WOl'k·i n•Ptogress 3,829 3,835 

(e) Gooow11l on c onsouaation 20,329 20,287 

(d)Other lnttil"',gH>le Assets l 1 

(e) lntMgil)tOASsets ur:aer de'lelcpm8nt 1$2 138 

(Q 1nws-tmc.u in Associatr, 
(g) Financial Assets 

(I) Investments 497 471 

{ii)L03tlS 41,591 41,753 

fli1) Othec Fina,,cii'lt t.ss-ets 4 ,172 3,994 

th) Deferred la)(, Ass~ts {NeO 28,232 28,860 

li)Otnet Ncn -cui ren tAsset,S 1;060 1,267 

Tomi Uon•CurrentAsset& 
~ 

1,88,938 2,03 11)l 

Current Assets 

(3} Inventories 28,215 11,99ft 

(b) 8i-;,l~ 'll A.Ssets Other than Bearer Plants 1.232. 305 

~~) Fil'!&:'!Cial AAsttS 
(i) Cuuent ln~tl'l"ICtn 5,370 4,3$-1 

111) Trade Receivab les 5,155 S, '114 

l ill) ca.sh and Cash EqUivt1ton1s 4,818 1 ,6(16 

!W) Ban:C balances otMfth on (ii) 0M•1e ~55 99 
(\') l.(l,?0$ 1,0SS 860 

(vi) Othef Fi l'\Ol'ICi.'ll A$S(.! lS 1,078 1,120 

(d} Cuuent TaxMS8tS(NOt) 2 .501 2,St1 

(C) omercvrrent As-sets 4,7?2 ~-5~9 

Nor, Curtent A1setsh eld tor s ate 11 ,85$ 
Total Current Ass~ts 66,510 32,2,s 

TOTAL ASSETS 2,55,◄◄8 2,~.329 

t.QVITY AND U A.5IL•TIES 
Equity . . 

(a) Equ!ty $h;)(¢CJ1)i l 31 S,223 s:223 
(~j OtMr EQuity (6,701) 110,272) 

Equi1.y attribvt;,btc to OwnerS' or th e Parent (1,478) (S,049! 

r:,on-e9:itrOtlinf! int¢ resu . . 
To t~t Equity '-•' 

(1,418) (5 ,049) 

Li llbllities 
. 

Non-current Li;)bilities 
(a) Fin:~nci.:il l.i .lbilities 

(i) 8orrcwings 65,572 Gs.see 
(Ii) Lease tiabilities 5 s 

(t:) Pro-·.·isions 
(i) Emp1~ •ee Benefit C11>1i.ga tions 10,466 10,614 

(c)Other No-n-cu rtcnt l.iOl)iliti t S 23.2-M 24970 

Tot«it Non--Curr~nt Li;,t,iilitiet 99,294 99,SSS 

Cu1t et1t UaOIUtle,i 
(a) F/nanciat Liabilities 

(i) Bcrrow !ngs 85,971 85,564 

(ii) L~'lS~ l.iOl)iUti es 1 1 

(iii) Tr~~o Ptiyobl (:$ 
. Dues cf Mic.to ;:,nd small Enterprise.s 3 ,463 1 .1~1 

Dltes pther th.ln !'-li cro an<SSmaa &,nerprises 10 ,622 7,741 

(i..-; 0th...~ Financial Uabiuti"cs 21,m <6,1$8 

(ll)Oth Cr Curttnt Uab!llties 2.3,167 16,097 

(cl P,o,.i ~ons-
(i) Cmrlo-,•~~ 8~h ¢1it O l)ligat!OM 5,497 G.2S1 
(i i>Othe~ ProvisiOOS 2..612 2,6 12 

((I) evrrent T:ix Liabilities (Net) ~.769 s.sss 
Tot;)l· C':ul(ent llabl litles 1,57,632: 1,40,823 

TOTAL LIA~IUTIES 2 ,SG.9213 2,~0,378 

TOTALFQUITY AND LIABILITIES 2 ,55,448 2,35,329 



McLEOD RUSSEL INDIA LIMITED 
Anncxure .. 11 

CONSOLIDATED STATEMENT OF CASH FLOW FOR SIX MONTHS ENDED SEPTEMBER 30, 2026 

(Rs. In Lashs) -- For Six Months ended on For Si~ Months ended on 

Particulars September 30. 2026 September 30, 2025 

- (Un&uditcd) (Unaudited) 

A. Cts.lt Flow from operating activities j 
Net Protit/{Loss} Before Tax 2,587 (1,422) 

Adjustments to reconcile profit/(toss) for the period to net .,;:3sh ger.erate(I 

trom 9perating ar.tivities:-
Finance Cost 6.263 9,262 

Depreciation and Amortisation Expense 2.940 2,998 

Oefeired income {135) (16) 

Interest lnccme on deposits with bank, security deposits and refund of 

interest on income tax etc. {333) (201) 

Provision/ Liabilities no longer required written back - (26) 

{Profit)/ Loss on d isposal of Property, Plant and Equipment - 64 
.. Change$ in fai( vatue of a·•ologicat Assets "' (929) {345) 

Sundry and oth0r balances writteu oft - _26 

PfOvisio,, for Doubtful Debts /Actvancesllnternst receivable ·324 379' 

Net 1Jnn~alised (Gain)JLoss on foreign currency translation (2) , 8,128 (3) 12,13S 

Of) ~r<l~ing Profit before Working Capltal changes 10,715 1a,116 

AdJustmer,1s for: 
(lncreflSe} I Oa<:rease in Loans, Ocher Financial Assets (564) (321) 

(lncrnasc) / Decrease in Trade Recaivabtes (1,479) (857) 

(Increase} I Decrease i!l Inventories ( 16,218) (15,423) 

1ncre.ase I (Decrease) in Other non-financial liabilities and provisions S.497 3.il9S 
(lnctease) I Decrease in Other Current and Non-Financial Assets 1,837 1,54.S 

Increase/ (Decrease) in Trade Payables and othOrfinancl~l U.::bilities 7,357 (3,520) 2,515 (8,645 ) 

Cash Generat ed/(Used) from operations 7,195 2,071 

Income Taxes (Paid)/ Refund (Net) 679 562 

Net Cash gone rated from/(Used) in Operating Activities (A) 8,074 ?.,633 

8. Cash f low from Investing Activities 

?ayment against Property. Pt.lnt and Equipment and Capital Work in Progress 
R(!<;eip_t/(Pa¥ments) ng8inst Sale of Specified Assets of Tea Estate::s 
Interest Received 

(Increase}/ Decrease ,n Otller bank balances 
(tncrease} I Oec,ease in Inter.Corporate Deposits 
Net. cash gcnoroted trom/(used) ln Investing Actlvltle! (B) 

C. Cash Ftov,from financing Activiiics 
Repayments of long Term Borrowings 
Short Term Sorrowings•Receipts/(Repayments)(Net) 
Interest Paid 
Payment aeainst Lease Liabilities 
Net cash generated from/{used) in Financing Activities {C) 

. . 

(1,061) 

5 
333 

(446) 
163 

(2.535) 

( 1,325) 

(1,006) 

(1,0C6) 

(3,860) 
(3,860) 

(780) 

(73) 
2C1 

(25; 

106 
88 

(~43)1 

(671) 

(677) 

(749) 

('l49j 

Net lncrease/(Oecrease) in Cath and Cash Equivatents{A+B+C) 3.~08 1.~C7 
Unrealised (Loss)tGain or. foreign Currency Cash and C~sh Equivalent 4 I 28 

Opening Cash and C~sh Equi..,.citents 1,6C6 854 

1--~C_l_o_si_n,~Cash and Cash Equivalents _ I 4,818 . ~ . 2,oss"i 
Note: iThe above Cas:1 Flow Statement 11as been prepared under the" lnOorect Metlood ·• as set ov, in the lndiar. Accour,ting ~tandard,(:r.¢ AS) 7 oj 

ISt3tementof CashFlows, ____ · · 



Notes to Unaudited Consolidated Financial Results for the Quart er and Six Months ended 

Sept ember 30, 2026 

1. (a) The above unaudited Consolidated f inancial results of McLeod Russel lntlia -Limited (' the 
Parent') and its subsidiaries (together referred to as the 'Group') for the quarter and six months 
ended September 30, 2026 include Consotidated Statement of Assets and Liabilities as at 
September 30, 2026 (Enclosed as "Annexure I") and Consolidated Statement of Cash Flow tor 
the six months ended September 30, 2026 (Enclosed as "Annexure 11 ") (hereinafter referred to as 
"Consolidated Financial Results") attached herewith which have been prepared in accordance 
wit11 the Indian Accounting Standards ("Ind AS") 34 "Interim Financial Reporting" as prescribed 
under section 133 of the Companies Act 2013 and compiled keeping in view the provision of 
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 (as 
amended}. These conso lidated f inancial results have been reviewed by the Audit Committee and 
approved by the Bo,Hd of Directors at thei r meeting heid 0n November 14, 2026 and have been 
subject to review by the Statutory Auditors. 

(b) The consolidated f inancial results for the quarter and six months enoed September 30, 2026 
include the figures of tt1e Parent together with i ts subsidiary, Borelli Tea Holding Limited (UK) 
(Step one subsidiary) and step-down 1,ubsidiaries i.e. McLeod Russel Uganda Limited (Uganda}, 
McLeod Russet Africa Limited (Kenya) and McLeod Russel Middle East DMCC (Dubai). 

(c} The carrying amount of Investment in one of the associate namely 0 1 Williamson Bio Fuel 
Limited is Nil as the entire value of such investments was provided for in earlier years on account 
of d iminution in its value as a result of its negative Net Worth. In view of the above, no further 
accounting under equity method with respect to the said associate has been -doM in these 
consolidated financial results. 

2. (a) Cost of materials consumed represents green leaf purchased from external sources. 

(b} Segments have been identified in tine with the Ind AS 108- Operating Segments, taking into . 
account t he different polit ical and economic en;,ironment, risks and returns. The Group, being 
engaged in manufacture and sell ing of Tea. the operating segment have been considered on the 
basis of various geographical location and accordingly India, Uganda, UK and others have been 
considered to be reportable segment. 

(c) As the Group is engaged in business ot cultivation, manufacture and sale of tea, which is 
seasonal in chara<'ter. figures forthe quarter and six months ended September 30, 2026 should 
not be construed as indicative of possible results for year e,nd ing March 31 , 2027 

3. RemuMration to the extent of Rs. 883 La~hs !las been paid to the Managing Director byt11a.Parent 
for the period from May 17, 2023 to May 16, 2026 as decided by the Shareholdervide their special 
resolution dated July 14, 2023. Further, remuneration of Managing and Whole t ime Director to 
the extent of Rs. 161 ta khs has been paid by the Parent during the period as decided by the 
Shareholder vide their special resolution dated June 27, 2026. The parent prior to the above 
resolutions have made application to the lender bank(SJ and also to ARCS as applicable for their 
approval. 

The above amount includes Rs. 218 lakhs pertaining to the period foiling beyond the cut-off date 
of restructu ring the loans as stated in Note 5. Pending approval as above and resolution with one 
of the lender bank as dealt with in Noto 5(e}, ti1e abcve amounts being paid so tar have been 
considered as racc.verable and continued to he recognised as advances i:, these consolidated 
f inancial results. ,= 
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4. In respect of Inter-Corporate Deposits ('ICDs') given to Promoter group and certain other entities 
('borrowing companies') by the Parent, the amount outstanding aggregates to Rs. 2, 76,109 lakHs 
as at September 30, 2026. Further, interest of Rs. 9,941 lakhs on these amount~ accrued upto 
March 31, 2019 are also outstanding as on this date. Interest on such I CDs considering the waiver 
sought by borrower companies in earlier years and uncertainties with respect to the recovery etc . 
and determination of amount thereof, have not been accrued since April 01, 2019. These 
borrowing companies in turn advanced the amount so taken by them to Promoter Group and 
ot11er entit ies mainly to provide financial support to an another promote; group company aga inst 
which Corporate Insolvency and Resolution Process ('CIRP') as per the Insolvency and 
Bankruptcy Code. 20 i 6 ('IBC') was subsequently initiated. In terms of the Resolution Plan as 
approved by the Hon'ble National Company La·N Tribunal ('NCLT'), Kolkata pursuant to the said 
proceedings, the amounts so advanced to the said CIRP company by the borrowing companies 
have become irrecoverable affecting the recoverability of the ICD's given to them by the Parent. 
The Parent is in the process of taking legal and ott,er steps for recovery of the amounts given as 
ICD's and fil ed leg~l suit before Hon'ble Calcutta High Court for recovery from certain promoter 
group entities. 

Pending outcome of the steps being taken, without prejudice to the parent's legal right to recover 
the amounts given by it., considering the possibilities of recovery etc. , provision of Rs. 2,44,629 
lakhs (including Rs. 1,43,590 lakhs recognised during the year ended March 31, 2026) was 
recognised in earlier years leaving a balance of Rs. 41,421 lakl1s which have been carried forward 
as on September 30, 2026. Amount finally recoverable in respect of these ICDs as such are 
currently not determinable and consequenti~l adjustments will be given effect to on 
determination on case to case basis. 

5. The Resolution process of the Parent, in terms c,f Circular dated June 07, 2019 issued by The 
Reserve Bank of India ('RSI') was initiated longbsck in the year 2019. lnspite of several persuasive 
and elfcctive steps and exercises undertaken in the past including in terms of forensic audit lor 
t he util isatiM of funds borrowed by the Parent. Techno Economic Viability ('TEV') study of Tea 
Estate and other assets, submission of draft Resolution Plan as prepared by one of the leading 
investment banker no agreement for resolution with respect to the parent's borrowing could be 
arrived at in the past. Even offers for One Time Settlement ('OTS') of the outstanding amounts of 
borrowings submitted by the Parent at the behest of the lenders could not be agreed upon and 
implemented. Lender banks and other creditors have filed petitions before Debt Recovery 
Tribunal 1'DRT') and under Insolvency and.Bankruptcy Code, 2016 ('IBC') with Hon'ble National 
Company Law Tribunal, Kolkata ('NCL T'), which·~re pending as on this date .. 

In terms of tile Master Direction dated September 24, 2021 on Transfer of Loan Exposure and 
other directions issued by the RBI from time to t ime, out of the borrowings in.eluding interest 
thereagainst accrued till the cut-off date oft.he resolution aggregating to Rs. 3,35,327 lakhs, Rs. 
2.48,330 lakhs was assigned by certain lenders to National Asset Restructuring Company 
Limited ('NARCL') and Rs. 74,966 lakhs to JC Flower Asset Restructuring ('JCAF') collectively 
referred to as ARCS leaving a balance amount of Rs. 12,031 lakhs which is outstanding as on this 
date as payable to one of the Lender Bank. NARCL thereafter, had appointed India Debt 
Restructuring Company Limited ('IDRCL") as it 's exclusive service agent and had executed a 
power of attorney in favour of IDRCL to do all such acts and th;ngs, as may be necessary, for the 
efficient restructuring of t l1e debt of the bo;rower, on behalf of NARCL. 

(a) Resolution Plan as submitted to IORCL with respect to debts assigned to NARCL hos been 
approved and letter dated April 02, 2026 sanctioning the same ('Sanction 1.etter') haf- been 
issued which has subsequently been accep~ed and Master Restructuring Agreement ('MRA') 
giving effect to the same has been executed on September 29, 2026. M RA contains the 
detailed terms, conditions and obligations of the parent pertaining to the restructured 
borrowings al<--ig with t imelines for ensuring compliances thereof. 



(b) The debts as assigned to NARCL I,ave been restructured with effect from cut-off date i.e. 

December 31 , 2025 ana have been deatt with as follows: 
• Borrowing of Rs. 2,48,330 lakhs (including interest thereagainst Rs. 1,32,223 lakhs) has 

been bifurcated into sustainable and unsustainable amount of debt. The sustainable debt 
of Rs. 1,05,000 takhs as specified in the sanction letter after adjusting repayment of Rs. 
2,742 takhs made till March 31, 2026, ls payable through promoters' contribution, 
monetisation of assets and otherwise including from operational accruals, over a period· 
of three yea rs and has accordingly I,een recognised as borrowing from NARCL in the 
Consolidated Financial Results at fair ,alue following the measu renl('nt principles as 
required in terms of the provisions c-f Ind AS. 

• An amount equiva!ent to 10%of t:-te total Equity Capital of the Company on diluted basis 
is required to be converted to Equity Capital and allotted to NARCL. Accordingly, Rs. 
11,900 lakhs (as estimated) h3ve oeen retained out of the amount of the unsustainable 
c.Jebt and set apart for the purpos·e and included under Non-Current liabilities. Necessary 
adjustments in this respect will be given effect to on determination of the amount and 
resolution to the effect being approved by the shareholders and gi,en effect to by the 
Parent. 

• The remaining amount of Unsustainable Debt (after setting aside for conversion to the 
Equity Capital as above) representing Interest provided against the borrowings and lying 
unpaid amounting to Rs. 84,648 \akhs being no longer required had been aeljusted and 
shown under exceptional items during tile yea r ended March 31, 2026. 

(c) In respect of outstanding amount of borrowing of Rs. 74,966 lakhs assigned to .JCAF, the 
Parent has arrived at a One Time Settlement ('OTS') vide letter dated May 13, 2026 and the 
same has been sGnctioned ('Sanction Letter'). The OTS as dealt hereunder with effect from 

the cut-off date i.e. March 31, 2026, are as follows: 
• Borrowing of Rs. 74,966 lakhs (inc!uding interest thereagainst Rs. 33,610 Ia:<t1s) pursuant 

to the same has been restructured and bifu rcated into sustainable and unsustainable 
a mount of debt. The sustainable debt of Rs. 15,000 lakhs after adjusting repayment of Rs. 
62 lakhS made till March 31, 2026, as specified in the OTS is payable including through 
monetisation of assets over a period of 15 months and has been recognised as borrowing 
from JCAF in the Consolidated Financial Results at fair value following the ;r.e3surement 
j)rinciples as required in terms of the provisions of Ind AS. 

• The remaining amount of Unsust~inable Debt amounting to Rs. 44,247 lakhs (including 
interest provided there against) being no longer requ ired had been adjusted and shown 
undP,r exceptkinal items during the year ended March 31, 2026. 

(d) MRA as stated ;n Note S(a) above shall take effect on satisfaction of the conditions precedent 
('CPs') as set out therein. Further, OTS with JCAF is also subject to fulfilment of CPs as 
specified in the Sanction Letter. Steps for fulfilling the CPs including those which have been 
dealt hereunder have been initiated and the conditions specified as stated by the 
management are expected to be fulfi:ted within the period stipulated with respec! to these: 

(i) Memorandu~ of Understanding for selling of certain tea estate~ as stated in Note 12 so 
that to raise resources by monetising the assets of the parent have been executed. 
Additional fund by way of pron,oters' contribution as stated in Note 9(a) has been paid. 
Settlement plan for dues of P;-ovident Fund as stated in Note 9(b) have beer, submitted 
anc.J outstanding amount has been restructured. :n orderto ~reate add itional security by 
way of pledge of holding of the promoters/ related pa_rties for which unattested 
Agreement of Pledge of Shares has since been executed en October 09, 2026. 
Sustainable debt to the exter1t of Rs. 4,705 lakhs (including R~. 1,901 l3khs during the 
period) have been repaid out of the operational accruals of the parent. 1J 
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(ii) Furtt1er, settle,nent with respect to borrowing trom one of tile lender bank a~ steted in 
Note S(e) and Arbitrnl Awerd as stated in Note 9(d) are under progress. 

In the event of there being def au It in making payments and fulfill ing the conditions including 
those relating to regulatory compliances and other approvals etc., the restructuring of debt 
as agreed upon as above shall stand revoked and outstanding amount will be required to be 
restored and will become payable as per the original terms thereof. The management is 
confident of ensuring compliances with respect to the conditionalities as stipulated by the 
lenders. 

(eJ In respect of the balance amount 01 borrowing of Rs. 12,031 lakhs payable to one of the 
lender Bank against which recovery proceeding are.pending as on this date, necessary steps 
have been taken for arriving at a settlement in this respect and proposal to the effect as 
submitted to the said bank has been agreed upor. in-principal ::-endi~g finalisation of the 
amo11nt, period and modalities of repayment thereof. Pending this, Interest on lhe said 
borrowing has been continued to be prol(i.d.e,d 0,1 simple interest basis at the rates specified 
originally in the term sheet or otherwise £tipulated/advised from t:me to t ime and 
penal/compound interest if any in this respect has riot been considered. The amount payable 
to 1!1e bank in respect of outstanding amounts of borrowing including interest thereagainst is 
subject to confirmation and determination and consequential reconciliation and resolution 
to be arrived at in this respect and will accordingly be dealt with on determination thereof. 

6. The Parent's financial position is continued to be under stress and it is passing through prolonged 
financial d istress over a considerable period of time. The realisation against tea remain affected. 
Further, even though volume of production has improved to certain extent, the increa3e in 
employees' cost and remuneration have ::in impact on the parent's performance on an overall 
basis. The !nter-Corporate Deposits ('ICDs') gi•,en to various PromotE1r group and certa:n other 
er.titi$S i.n enrlier years have substantially been provided for and no significant rernvery 
thereagainst as such could be made. 

Resolution and/or settlement with respect to parent's bcrrowings as stated inNc.te 5 above have 
been approved by tt1e ARCS whereby the substantial amount of borrowings incl\lding princiP.al 
and interest have been restructured to a sustainable level to be rep a id including through infusion 
of funds by promoters and monetisation of as3ets etc . over a period of time. Ttlis will allow the 
parent to have adequate amount oi cashflow in the eystem to meet i t's obligations in terms of 
,estructu'ring and discharge it's operationai and other obligations. 

The parer:it's management is confident that the repayments and compliances with respect to 
conditions preceC:ent and other terms t11ereof as part of resolution and settlement will be in plar,P­
and ot>ligations concern,ng the loans being restated to the sustainable lewl will be fu lfi!lcd in 
due course of tima. 

Considering the resolution with respect to t tle parent's debt as de~!t herein above in Mote 5 along 
with management's continuous effort for rationalising operational costs as weli and additional 
ftmd to be made available in the system in terr.is of the resolution or otherwise and other 
ameliorative measures taken and/or proposed to be taken, it is envisaged th·at t he parent will be 
able to strengthen its financial posit,on over a pertod of t ime and will have sufficient fund for 
carrying out it's operatio~s and meeting it's obligations on ;:,,1 ongoing basis. 

In view of t he measures dealt herein aoove being actively pursued and under implemer,tetion as 
on this date, the3e consolidated financial rcs,•l ts t1ave been continued to be pfepa,ed on~ gr,ing 
concern basis. 



7. ThP. predecessor auditors had issued an adverse opinion on the audited conso:idated financial 
statement for the year ended March 31, 2019. Inter-Corporate Deposits to companies 8$ dealt 
herein above in Note 4 include amounts reported upon by predecessor auoitor being in the nature 
of book entries. This includes amounts given to group companies whereby applicability of 
Section 185 of the Companies Act, 2013 and non-compliances including those under section 186 
of the Companies Act, 2013, if any could not be ascertained ond commented upon by them. Loan 
of Rs. 2, 76,109 Lakhs given to various parties as stated in the said note are outstanding as on 
September 30, 2026, of wt1 ich Rs. 2,34,675 takhs t1as been provided for as on September 30, 
2026. The issues ;aised including util isation of amount er t;1ese loans et,;. have been ex~mined 
by the relevant au:horit ies and in certain casHs are sub j t•dicc as on this <late. Replies to the 
queries sought and information and details required hy the authorities 11ave been provided and 
final outcome a'1d/or directions if any are awaited as on this date. 

8. As.stated in Note 6, the Parent has been incucri11g signific t Gt amount of losses and it's current 
liabilities have become in excess of the current asse!s. Considering these indicators and 
ci rcumstances stated herein above, fair Value of Property, Plant and Equipment, Intangible 
Assets under development and Capital Work in progress are required to be assessed for testing 
of Impai rment thereagainst. Further, Borelli Tea Holdin&s Limited ('BTHL'J has substantial 
investment in i t's wholly owned subsidiary Mcleod Russel 0 gando Limit~d ('MRUL') which has 
undergone financial restructuring with respect to it's borrowings from banks which are also 
required to be tested for impairment. Resolution with respect to parent'.s borrowing as stated in 
Note 5 is under implementation and valuation exercise ha~ been undertaken for assessment of 
value in use of Cath generating u,1it ('CGU') and fair value of assets , which is pending as on this 
natP.. Necessary information and details as requ ired in this.respect has been submitted to the 
valuer. Pending this, considering the restructuring of debt-by NARCL and JCAF and settlement of 
borrowing with lender bank as expected to be worked out and dealt with in Notes. in view of the 
management the intrinsic va lue of the ~arent has improved.and no impairment against tl1evalue 
of the asset requiring any adjustment is envisaged as on S~ptember 30, 2026. lmpairmer.t if any 
in the valu~ of CGU and Goodwill arising on consolidation as such, will be considered on 
determination. 

9. (a) Interest ot f!s. 1a,134 Lakhs (including Rs. 1,945 Laktis for t~e pP.riod) on Inter Corr,oratc 
Deposits/ Short-Term Borrowings of Rs. 32,329 lakhs taken by the narent (including Rs. 2,500 
lakhs paid to NARCL as deposit towards upfront contribution as stipulated in terms of MRA) and 
outstanding as on September 30, 2026. This includes Rs. 17,000 lakhs as dealt with in Note 5{b) 
to be converte<J to Equity Share Capital of the Parent in terms of MRA executed with NARCL. 
Pending complaticn of conversion as required in terms of 1'1, RA; interest in this respect in Unewit11 
Note 5(e) above h,ive been determin€d on simple oasis at stipulated rates or otherwise advised/ 
considered for similar arrangements f.rom time.to t ime. tmerest to the extent of Rs. 6,1 11 lakhs 
remaining unprovided as above will bEl extinguished on conversion of the principal amount of 
loan to Eq_uity Sllare Capital. Necessary adjustments in this respect will be given effect to on 
confirmation from respective parties and resolution· to the effect being approved. by the 
shareholders of the parent. This does not inc,ude interest if any on outstanding advances 
aggregating to Rs. 3,800 lakhs included ;.mder current liabilities, pending recognition as Inter 
Corporate Deposits and finalisation of terms and conditions thereof. Further, Interest including 
compound/ penal interest if any payable with respect to these are currently not de,terminanle 
and as such the amount in this respect 11ave not been disclosed and included herein above. 



(b) The Parent has statutory liabilit ies aggregating to Rs. 26,530 lakhs as on September 30, 2026. 
In respect of demand of Rs. 19, 111 lakhs pertaining to the arrear of Provident Fund dues, Assam 
Tea Employees Provident Fund Organisation vide their letter dated March 12, 2026 had granted 
approval for repayment of dues for the period upto January 31, 2026 over a period of three years. 
The amount of interest, penalty etc. in respect of above statutory dues Mve currently not been 
recognised in these consolidated financial results as the management is contemplating to seek 
waiver/concession against such levies. Considering this and pending reconciliation of the 
amounts including those as demanded by the authorities with the books of accounts of the 
respective tea estates, adjustments/ impact arising in this respect ore currently not 

ascertainable. 

(c) Lease Agreement in respect of premises having registered and corporate cttice of the parent 
got expired on August 31 , 2022 and terms thereof are yet to be finalised with the Lessor. Pending 
this, the amount of rent payable by the parent including the adjustments towards .the cost of 
maintenance etc. by the parent being non-determinable as such has not been recognised in 
these consolidated financial results. 

(d) Arbitral Award dated September 29, 2025 ("Final Award") had been passed by the Arbitral 
Tribunal under the rules of Arbitration of the International Chambers of Commerce in respect of 
disputes/issues arising penaining to the facility agreements entered into by certain promoter 
group entities with a financial company for obtaining loan of Rs. 20,000 lakhs by those entities in 
earlier years. These loans were assigned by the lender to an another entity, the current claimar.t 
along with the Security Trustee (hereinafter collectively referred 10 as "Claimants"). In terms of 
the Final Award. the Cla imants are entitled to be paid/ recover an amount of Rs. 50.896 lakhs and 
in addition to this one of the claimant is also entitled to a_sum of US$ 564,600 (Equivalent to Rs. 
542 lakhs as on September 30, 2026) and Rs. 20 lakhs being the costs incurred in connection 
with the sa id proceedings, jointly and severally from promoter group entities/ parties along with 
tl1e parent. The parent has provided only a letter of comfort to the lender-and is not a beneficiary 
to the ~a id loans. Accordingly, based on t11e legal advice filed a pet ition on January 27, 2026 
before Hon'ble High Court of Delhi chal:enging the Final Award, outcome whereof is awaited as 
on th is date. In the event of any claim in this respect against the parent being ultimately 
established, the same in turn is recoverable from/payable by those entit ies who are beneficiaries 
to the said loan and t herefore no obligation perta ining to the said claim requiring recognition 
thereof in the consolidated financial results l ies on the parent. 

(e) The Government of India vide notification dated November 21 , 2025 had notified the Code on 
w0ges, 2019, the Industrial Relations Code, 2020, the Code on Social Securil'/, 2020, ar.d the 
Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as 'th~ 
Labour Code') consolidating and replacing the then existing multi pl~ lobour legislations in the 
country. In accordance with the requirements of Ind AS 19, 'Employee Benefits', changes to 
employee benefit resulting from legislative amendments constitute a plan amendment, 
necessitating the immediate recognition of any variation in the costs upon such notification. 
However, implication of the Labour Code including on account of past service costs and other 
costs being under evaluation by the parent and adjustments in this respect pending 
determination of the amount thereof has not been given effect to in these consolidated financial 
results. The developments and further clarificatiMS in this respect will continue to bEl monitored 
and consequential adjustments will be given effect to on determination. 

(f) Adjustments, if any required with respect to (a) to (e) above wilt be recognised on 
determination thereof and will then be given effect to in the consolidated financial results of 

subsequent periods. 

~~ 12, 
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10. In case of Parent certain debit and credit balances including borrowings and interest thereupon 
d~alt with in Note S(e) and 9(a). statutory liabilities including as dealt with in Note 9(b), clearing 
accounts (other than inter-unit balances), trade and other payables, advances from customers, 
loans and advances, trade and other receivables, other current assets and certain other 
liabilities are subject to reconciliation with individual details and balances and confirmation 
thereof. Adjustments/ Impact and related disclosures including those related to MSME and 
interest etc. if any payable in this respect are currently not ascertainable. Pursuant to an exercise 
undertaken by the Parent during the period, certain such balances have hOwever been reconciled 
but pen::ling confirmation from the parties and completion of the exercise, consequential 
adjustments t11ereof have not been given effect to during tll is period and the same will be 
recognised in subsequent period on ascerta inment t hereof. 

11. Def.erred Tax Assets of Rs . 28,232 lakhs created in earlier period has been reviewed considering 
the restructuring of the parent's debt as stated in Note 5 above and expected improvement in 
operation3l :;ind financial performance and growth in volume of business of the parent and as 
required in terms of Ind AS 12 "Income Taxes", the above amount has been carried forward as at 
September 30, 2026. 

In view of the management, future taxable income of the company pending detailed review at the 
year-end in this respect will be sufficient to absorb the amount of deterred tax assets over a 
period of t ime. 

12. (a) The Board of Directors in terms of the Sanction Lener issued by NARCL followed by MPA as 
dealt with in Note S(a), has approved the sale of specified assets of six tea estates having a 
carrying value of Rs. 11,859 lakhs as on September 30, 2026 and Memorandum of 
Understanding/ Ter.m sheet with the proposed buyer for an aggregate consideration of Rs. 14,921 
Lakhs, subject to due dil igence and necessafY statutory, lenders and other approvals had been 
entered by the parent. Pending execution of the binding agreement and oomple!icn cf the 
tr,;,nsaction, profit of Rs. 5,334 lakhs on such sale has not been recognised and operations 
pertaining to these tea estates from the effective date of sale till September 30, 2026 and 
resultant prof;t of Rs. 1,681 lakhs (including Rs. 1,676 lakhs for the period) therefrom have been 
continued to be recognised in these consolidated financial results. Necessary adjustments in 
this respect will be given effect to on conclusion of t i'le transaction. 

13. Exceptional Items for 111e Year ended March 31 2026 include· 
Particulars Amount I 

(Rs. In lakhs) . 

Differential (net) of sustainable amount of debt and carrying amount 
of borrowing outstanding as per books (Refer Note S(b) and S(c)) (1,28,895) 

Provision aiiainst Inter-Corporate Deposits (Refer Note 4) 1,43,590 

Exceptional lt&ms (Net) 14,695 
~ . 

14. The observati'ons concerning Auditors' Conclusion/ Opinion on the consolidated financial 
results/ statements for earlier period have been d.oalt with in Note 4 to 11 above. The unresolved 
matters primarily relate to and are expect~d to be resolved on completion of resolution and 
implementat ion thereof and fulfilment of the conditions etc. as per Note S(d) above and will then 
suitably be addressed in the $Ubsequent 



15. Previous periods' figures have however been regrouped/re-arranged wherever applicable to 
make them comparable with those of the current periods' presentation. 

~s 

Place: Kolkate 
Dared: November 14, 2026 

For McLeod Russel India Limited 

~ 
(Aditya Khaitan) 
Managing Director 
(DIN No: 00023788) 
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