/D)
\—4

McLEOD RUSSEL

Be&'o(e_m tea

14" November, 2026
The Secretary The Secretary
BSE Ltd National Stock Exchange of India, Listing Dept.
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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 30" 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 .
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Chartered Accountants

Independent Auditors’ Review Report

The Board of Directors
MecLeod Russel India Limited

We have reviewad the accompanying statement of Unaudited Standalone Financial Results of Meleod
Russel India Limited {“the Company”) for the Quarter and Six months ended on September 30, 2026 ("the
Statement” or “financial results”). The Statement has been prepared by the Company pursuant to
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Reqguirement) Regulations, 2015, as amended (“Listing Regulations 2015"), which has been initialed by us
far identification purposes.

7. Thnis Statement which is the responsibility of the Company'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 ralevant rules issued thereunder and other accounting principles generally accepted in India. Qur
responsibility is 1o express a caonclusion on the Stalement bhased on our review.

3. We conducted our review of the Staterment in accordance with the Standard on Review Engagement (*SRE")
2410 "Review of Interim Financial Infermation Perfarmed by the Independent Auditor of the Entity” issued
oy the Institute of Chartered Accountants of India. This standard reguires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement, A
review is limited primarily to inguiries of the Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit, A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing and conseguently does not enable us o
obtain assurance that we would become aware of all significant matters that might be identified in an audit.
We have not performead an audit and accordingly, we do not express an audit opinion.

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

a) MNote 4 dealing with Inter Corporate Deposits ('|CDs’] aggregating to Rs. 2,86,050 lakhs (including
interest accrued till March 31, 2019) as on September 30, 2026 given to promoter group and certain
other entities which are doubtful of recovery and considering recoverability ete. ara prejudicial to the
interest of the company. Provision of Rs. 2,44,629 lakhs has been made in earlier years thereagains!
leaving a8 balance of Rs. 41,421 lakhs which remain unprovided as on this date. In absence of
ascertainment of the shartfall 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 bean ascertained
by the management and recognisad in these financial results;

o) Mote 5(a) to 5(d) regarding adjustment given effect to pursuant to the MRA executed with NARCL and
OTS with JCAF aporoving the restructuring of the borrowings assigned to them which is subject to
tulfilment of conditions precedeant to the implementation of the resolution and/for settlement arrived at
oy the company;
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) Mote 9{a) regarding non-recognition of Interest on loans, Inter Corporate Depasite and other amounts
taken oy 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
amount to be converted to Egquity share Capital and interest and other conseguential
adjustments/disclosures in absence of relevant terms and conditions in respect of loans, advances
and liabilities as stated tharein, Moreover, as stated in Notes 5(g) and 9{a), penal/compaund interast
and other adjustments in respect of borrowings from a Bank and ICDs ete, have not been recognised
and amount payable to the lender bank and other parties as recognised in this respect are subject to
confirrmation from respective parties and consequential reconciliation. Pending final determination of
amaount with respect to these, adjustments and impacts arising therefrom have not been ascertained
and as such cannot be commented upon by us;

4] Mote 8 regarding non-determination of fair value of the Property, 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;

2] Mote Bic) regarding nan-determination and recognition of amount payable in respect of lease rent for
office 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 commentead
unon by us;

fi  Mote 9k} dealing with statutory labilities 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 reconciliation and determination of amount, adjustrments and impacts arising
therefrom as stated in the said note have not been sscertained and as such cannot be commented
upon by us;

gl Mote 11 regarding deferred tax assets recognised in earlier periods including those arising due to
provision against Inter Corporate Deposits, given the uncertainty with respect to availability thereaf
and conseguential impact to that extent on the profit for the period;

=

v Mote 10 regarding non reconciliation/disclosure of certain debit and credit balances with individual
details and canfirmations ete. including borrowings and interest thereupen as dealt with in Note Sie)
and 9{a), adjustments/ Impacts with respect fo these are currently not ascertainable and as such
cannot be commented upon by us;

i} Asstated in Mote 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 nat 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 IC0s as reported were in the nature of book entries
andfor are prejudicial to the interest of the company. Moreover, in case of advance of Rs. 1,400 lakhs
to a body corparate 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
Mote 4 are cutstanding 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
and comment onthe same; and
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I Mote 9(e) regarding non recognition 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
surrently under evaluation and impact thereof has not been ascertained by the management and as
such cannot be cormmented upon by us.

Zased 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 conseguential impact of these matters on the unaudited standalone financial
results for the period which are expected to be material, we have come to the coneclusion that the
Statement read with notes thereon has not bean prepared fairly in all material respect in accordance with
aforesaid Indian Accounting Standards and other recognised accounting practices and policies generally
accepledinindia and has not disclosed fairly the information required to be disclosed inlerms of the Listing
Regulations, 2015, including the manner inwhich it is to be disclosed.

Attention is drawn to Note § of the financial results dealing with going concern assumption far preparation
of the financial results of the Company. The Company’s current liabilities have exceeded its current assets
and aperational 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{a) above have further
mpact 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 maostly 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 company's borrowings excepting from a bank have been restructured to a sustainable level for
repaymeant aver a period of time. The amount restructured by ARCs are pavable through promoters’
contribution, monetization of assets, operational cashflows as per the projections submitted by the
asompany for which necessary steps as stated in Note 5(d) including execution of MOU with the buyers of
tea estate are being taken. 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 restructured for payment over a pericd of time, The
ability to continue as a going concern 15 dependent upon fulfillment of the condition precedent o the
borrowings so far restructured and timely implementation thereof and approval of campany’s proposal far
sattlement of debt pending with a lender bank. The financial results due to the reasons stated in Note G has
been prepared on a going concern basis based an the assumption that the sustainable amount of loan will
be repaid over the stipulated period and conditionalities attached to the MRA/OTS will be metin due coursa
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 abligations as
committed and those arising from time to time, In the event of the management’s expectation and
astimation in this respect, not turning out to be feasible in future, validity of the assumption for going
concern and possible impact thereof including on carrying value of tangible and intangible as such
presently cannot be commented upon by us.

Attention is invited to Mote 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 cperations 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.

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

For Lodha & Co LLP,
Chartered Accountants
Firm's |CAl Registration Mo, 301051E/ E300284

/

Ajit Kumar Dalmia

Flace: Kolkata Fartner
Date: November 14, 2026 \ Membership No, 067236
i KOLKATA UDIN;: 26087236TADFYX2459
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McLEOD RUSSEL INDIA LIMITED

Registened ONce: Four Mangoe Lang, Kolkata - 700001

Wab veesamcleodrussei.oom, Email il spuministrater@moleodrossel.com
Phone no: 033-2210-1221, Fay no.t 033-2246-3583
CIMN: LETI09WET996P1 CORTO7E

STATEMENT OF STANDALOME UNALUDITED FINARMSIAL RESULTS FOR THE QUARTER AND 51X MONTHS ENDED OM SEPTEMBER 30, 2026

{R=.in Lakhs except far EPS)

Quarter ended Sl Months ended e gended
: Septembear 30, Septembar 30, | September | September
P
L 2026 Juna 30, 2026 2025 a0, 2026 ap, 2025 | Ciareh 31,2028
[Unaudited) [Unaudited) (Unauditad) (Unaudited) |{Unawditad) (audited)
1 Revaaue from Operations 39,1483 20,445 32,417 50,63E 49,200 87,482
2 Otneringoma 7h o7 21 175 Bd 2,190
Totallngome (1+2 ) 39,271 20,542 32438 58,613 49,304 09,672
3 Exponses
g} Costof Matarials Consumed 14 454 az 473 11z 142)
by Changasin Inventaries of Finished Gosds {4,.029) (13,008 [G,812) %117 {15,356} S0z
ot Employas Banelits Expengs 23,580 20,373 20,264 43,753 arais 59,952
ty FlnanceCogts 2472 2,430 4,240 5.402 8,320 12,938
g} Depreciation and Amortisation Expanges 1074 1260 1,207 2,543 2414 4,862
fl  OtharExpansas 12,001 10,580 9,596 22,581 17,320 31,13
Toial Expenzas 35417 22,018 28,617 57,438 50,502 1, 14265
4 Profit/[Loss) before exceptional items and Tax {1+2-3) 4,654 [‘1-4'1"1?:iI 3,751 2,373 11,198 {i9,527)
5 Excoptienal tems - - - (14,805
& Profiv(Loss) bafore Tax (445} 4,654 [1,476) 3,751 2,278 11.188) [34,23E)
T TaxEvpenza
ey Current Tax 364 - . G54 - -
by Dwerred Tos 52 2 E52 G4 (104} (23,2000
Tntol Tax Expensa 415 z Bz 418 (104} {25, 2040
B ProfiviLoss) for the pariod [6.7) 3438 [1,478) 2,519 1,960 11,004) {2,085]
5 Other Comprehansive Incamea
i} e thad will nat be reclassified tn peofit or loss
) Arrmescuramer st-ampoyment datinad bensfit |
&} AEmBaTUramants of post-amp'oyment dafinad bang a5 siq 4r5 a43 a0 T
plarg
byGhange in Fair -.,ra[ue! of Equity imstrurments through 1836 1,668 g7 1032 1164 (1001
athar comprahensive income
fif Incoma Tax relating to items that will not be reclassitiad to :
profitor loss f2ad) (237) (9] e a2 [F18)
Total Othar Comprahensive Income for the period (et off :
- (244) 2,308 1.178 2,014 1,573 578
taxes)
10 Total Comprehansive Income for the period (comprising off
prafit mnd loss and other comprehenslva Income for the 3,004 EBBOD 4,085 3,974 479 {111}
pariod] (+3)
11 Earrings par Equity Share {EPS) |Rs.) (not annualized) -
Bosic and Diluted 239 11471} 2.79 1.84 {1.05) (8. 70
12 Pald-up Equity Share Capital: — o i L
FaceValue ; Bs, 5/-per shara R Ritd3 %223 nu2ad Gt gas
i
13 Onher Equiny excluding Revaluation Aesere 47,180
OSSELS
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MeLEQD RUSSEL INDIA LIMITED
STATEMENT OF ASSETS AMD LIABILITIES AS AT SEFTEMBER 20, 2028

Annaxure |

[R=. In Lakhs)

Az et
Particulars Saptember 30, 2026 March 31, 2026
[Unaudited) [Audited)
ASSETS
Nan-Gurrent Assats
{&) Property, Plart and Eguapment TAREg BE 40
[B] Capital Weork-in-Frograss 2,352 2,348
[c) Dihesintangibie Assets 1 1
[} tntangible Assets undar Develagement 162 138
[&] Investment i Subsidiary and Azsociale 15,967 15,967
[N Financlal Azsans
il Inwestrments 497 4
(il Lagna 41,421 41,421
[iii) Dther Financial Assets 4,172 3,554
() Delerrad Tax Agseots (Mar) 28,232 28,757
(hy Qthar Mon-current Azsats 1,087 1,267
Total Han-Current Assats 1.6, 128 1,671,505
Currant Assets
) inventories 23,682 EEA TS
il Biological Azsets other than Baarer Plants 1,135 167
ie) Financial Assets
Current Investments 5,370 4,364
(i) Trada Raceivablas 3063 25096
(i) Ciash and CGash Equieiients 4,526 1,266
(iv) Bank balances other then (i) sbove A58 a9
(v} Loans 1,038 315
(vi) her Financial Assots 1,052 1.08%
|d) Currant Tex Assets (Mat) fad 824
{e) Cther Current Aegsets 3,004 4,733
Man Current fssens feld Tos Sale 11,669 G
Total Current Assets 57,588 23,523
TOTAL ASSETS 2,253,725 2,015,028
EQUITY AMD LIARBILITIES
Equity
[&] Equity Share Capltal 5,223 5,223
(b DEher Equity (74,300 118,253
Tatal Equity (9,087) 113,070
Linbilitin=
Mon-gurrant Liabititles
(&) Financlal Liabiites
[ Barrowings L7554 63,167
[} Lense Liabilitics 5 o5
(b} Provizionz
[l Employee Benetit Obligations 9,485 9,886
(c} Dthar Mon-current Liabilities 23,251 24,070
Total Man-Current Liabilities 80 755 S, 008
currant Llabllitles
(b Einancial Lintilities
(i} Borrawings TH,450 73,310
fii} Lease Liabditias i 1
[iiiy Trade Payablas
Duas ¢f Micre and Small Entarprises AAEE 2,1E1
Dues cther than Miceo and Smmall Enterprises 9. 357 8,572
{iv) Dther Financial Ligbilities 19,041 14,07E
\b) Dhar Current Lisbiditias M7 14,458
lc) Provisions '
(i) Empdoyen Banafit Ghligaticns 3473 6,261
(i) Dhar Provigions 2612 2E12
[} Cusrent Tax Liabilities (Mat) 3,767 . 2625
: Tatal Current Linhilitias 1,44142'1 1,258,080
TOTAL LIABILITIES] 235177 2,180,085
TOTAL EQUITY AND LrMI-LITiES! 2,946,030 205,028




McLEOD RUSSEL INDIA LIMITED
STATEMENT OF CASH FLOW FOR SIX MONTHS ENDED SEPTEMEBER 30, 2026

Annexurell

{Rs.In Lakhs )

For Six Months ended For Six Months ended
Particulars Septambear 30, 2026 September 30, 2025
(Unaudited) [Unauditad)
A. Cash Flow from operating activities
Met Profit/{Loss) Before Tax 2378 (1.128)
Adjustments to reconcile profitfloss) for she perlod to net cash
generated from operating activities:-

Finance Cost 5,402 8,320

Depreciation and Amortisation Expeanse 2,343 2,414

Deferred Inpome (135) {16]

Interest Income on fixed deposits with bhanks, Security Deposils,

refund of Income tax eto. 1148) {14]

Proviglond Liabitities no longer required wrilten back . {28)

Changes in fair value of Biological Assets {944) {318}

Met Unrealised (Gainl/Loss an Faraign Currency Transiation 12 6,511 (3 10,352 |
Operating Profit before Working Gapital changes 8,588 2,154
Adjustments far:

lIncrease) f Decreass in Loansg, Other Financial Assets 240} (261)

{Increase) ! Decreases in Trade Recaivables . (1,452} (248

{Increase) ) Decrease in nventaries (16,268} 114,520

Increasea { (Decreases) in Dher non-financizl Liabilities and

provisions 5,802 3,968

{Increazel / Decrease in Other current and Mon-Financial Aszets 1,814 1,367

Increase/ (Decreasa) in Trade Payvables and other financial Lizbilities b

7,373 {2,871) P b (7,271
Cash Generated/(Used) from Operations 6,018 1,883
incometaxes [Paidy Refund (Met) 432 256
Met cash generated/(used) from Operating Actlvities (A) 6,450 2778

B. Gash Flow from Investing Activities
Fayment against Property, Flant and Fquipment and capital work in i
PrOgress [871) (7]
Receipt/(Payments) against Sale of Spacified Assets of Tea Estates sold
in earlier years 5 s
Interast recened 148 19
(increase) / Decrease in Bank balances other than Cash and Cash
equivalent (44 125)
(irerease} f Decrease in Inter-Corporate Dapasits - {1,264) = (70}
riet cash generated from{used) in Investing Activities (B) {1,264) (704}
C. Cash Flow from Financing Activities

Leng Term Borrowings Repayments 1,901 £
Shart Term Bon awings-Receiptsd Repayments[MNet] - (473}
interost Paid 13235) (255}
Fayment agaiast Lease Liabilities . [2,226) - (FEa)
Mat Cash ganersted from/(used) in Financing Activities (C) [2,226) (728}
Mot Increase/{Decrease) in Cash and Cash Equivalents (A+B+HC) 2,960 1,542
Opening Cash and Cash Equivalents 1,366 488
Closing Cash and Cash Equivalents : 4,326 1,840

MNaote:

The ahave Cash Flow Staterment has oeen prepared under the " Indirect Method * as set out in the Indian Accounting Standard (Ind AS) 7 on

Staterment of Cash Flows,
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Motes to Unaudited Standalone Financial Results for the Quarter and Six Months ended
September 30, 2026

i. The above Unaudited Standalone financial results for the guarter and six months ended
‘September 30, 2026 include Statement of Assets and Liahilities as at September 30, 2026
AEnclosad as "Annexure 1) .and Statement of Cash Flow for the six months ended September 30,
2026 (Enclosed as "Annexure 1"} (herginafter referred to as “Financial Results”) attached
herewith which have been prepared in accordance with the Indian Accounting Standards ("Ind
A5Y) 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 Requiraments) Regulations, 2015 {as amended). These financial results have baen
reviewed by the Audit Committee and approved by the Board of Directors at their meeting held
on November 14, 2026 and have been subject to review by the Statutory Auditors.

2. {a) Cost of materials consumed represents green leaf purchased from external sourcas.

{b} The Company is primarily engaged in the business of cultivation, manufacture and sale of tea
across various geographical locations. In term of Ind AS 108 "Operating Segment”, the Company
has one business segmenti.e. Manufacturing and Selling of Tea,

[} As the Company is engaged in business of cultivation, manufacture and sale of tea, which is
seasonal in character, figures for the quarter and six months endad September 30, 2026 should
not be construed as indicative of possibla results for year ending March 31, 2027

[

Bemuneration to the extent of Rs. 883 Lakhs has besn paid to the Managing Directar for the
period fraom May 17, 2023 to May 16, 2026 as decided by the Shareholder vide their special
resolution dated July 14, 2023, Further, remuneration of Managing and Whote time Director to
the extent of Rs, 161 lakhs has been paid during the period as decided by the Shareholder vide
their special resolution dated 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 lakhs pertaining to the period falling beyond the cut-off date
of restructuring the loans as stated in Mote 5. Pending approval as above and resolution with ane
of the lender bank as dealt with in Mote 5(e), the above amounts being paid so far have been
considered as recoverable and continued 10 be recognised as advances in these financial
rasulis

4. inrespectofinter-Corporate Deposits ['|CDs") given to, Promoter group and certain other entities
(‘borrowing companies’), the amount -outstanding aggregates to Rs. 2,76,109 lakhs as at
Sepiember 30, 2026, Further, interest of Rs. 9,941 lakhs on thase amounts accrlad upto March
31, 2019 are also outstanding as on this date. Interest on such ICDs considering the waiver
sought by borrower companies in earlier years and uncertainties with respect to the recovery ete,
and determination of amount thereof, have not been accrued since April 01, 2013, These
borrowing companies in turn advanced the amount 2o taken by them to Promoter Group and
other entities mainly to provide financial support to an another promoter group company against
which Corporate Insolvency and Resolution Process ('CIRP') as per the Insolvency and
Bankruptey Code, 2016 ('IBC’) was subsequently initiated. In terms of the Resolution Plan as
approved by the Hon'hle Maitional Company Law 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
company. The company is in the process of taking legal end other steps for recovery of the
amounts given az [CD°s and filed legal suit hefore Hon'ble Calcutta High Court for recovery from
certain promoter group entities,
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Pending outcome of the steps being taken, without prejudics to the company's legal right to
recover the amounts given by it., considering the possibilities of recovery etc., provision of Bs.
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
forward as on Sepriamber 30, 2028, Amount finally recoverable in respect of these [CDs as such
are currently not determinable and consequential adjustments will be given effect to on
determination on case 1o case basis.

The Resolution process of the Company, in terms of Circular dated lune 07, 2013 issued Dy The
reserve Bank of india (*RBI') was initisted long back inthe year 2019, Inspite of several persuasive
and affective steps and esercises undertaken in the past including in terms of forensic audit for
tha itilisation of funds borrowed by the company, Techne Economic Viability ("TEV") study of Tea
Estata and other assets, submission of draft Resolution Plan as prepared by ang of the leading
investment banker, no agreement for resolution with respect to the company’s borrowing could
be arrived =t in the past. Evan offers for One Time Settlament ("OTS') of the outstanding amounts
of barrowings submitted by the Company at the behast of the lenders could not be agreed upon
and implemented. Lender banks and other creditors have filed petitions before Debt Recovery
Tribunal ("DETY) and under Insolvency and Bankruptoy Code, 2016 (*IBC) with Hon'hle Mational
Company Law Tribunal, Kolkata {'NCLT'), which are pending as on this date.

In terms of the Master Direction dated Septamber 24, 2021 on Transfer of Loan Exposure ang
other directions issued by the RBI from time to time, out of the horrowings insluding interast
thergagainst acorued till the cut-off date of tha resolution aggregating to Bs. 2,35,327 lakhs, Rs.
248,330 lakhs was assigned by certain lendars tn Mational Asset Raestructuring Company
Limited ["MARCL") and Rs. 74,566 lakhs tn ] C Flower Asset Restructuring {ICAFT coliectivery
refarred to as ARCs leaving 8 balance amount of Rs. 12,031 lakhs which is cutstanding as an this
date &5 payable to one of the Lender Barnk. NARCL thereafter, had appointed india Debt
Restructuring Company Limited {‘IDRCL) as it's exclusive service agent and had exscuted a
power of attorney in favour of IDRCL to do all such acts and things, as may be necessary, forthe
efficient restructuring of the debt of the borrower, on behalf of NARCL.

{2} Resolution Plan as submitted to IDRCL with respect to debts assigned to NARCL has been
approved and letter dated April 02, 2026 sanctioning the same ('Sanction Letter’) has been
issuedwhich has subsequently beeri accepted and Master Restruciuring Agreemant ["MRA'}
giving effect to the same has been exscuted on September 29, 2026. MRA contains the
detailed terms, conditions and obligations of the company peﬁaunmg 1o the re‘"trucriur{,d
horrowings along with timelines tor ensurmg PDmpllﬂFCEb thprecr

(b} The debts as assigned m NARCL have bean restructured with eﬂ-"l?t from cut- Dﬁ' date i.e
Crecember 31, 2025 and have baen dealt with as follows:

s Borrowing of Rs. 2,48, 330 lakhs (including interest thersagainst Rs. 1,32,222 lIEIKI'IS] has
besn hiturrated into sustainable and unsustainable amount of debt. The sustainable debt
of Rs. 1,05,000 lakhs as specifizg in the sanction letter after adjusting repayment of Rs.
2,742 lakhs made till March 31, 2028, is payable through promaoters’ contribution,
ronetisation of assets and ctherwise including from operational acoruals, over a period
of three years and has accordingly Lesn recognised as bl:urrf'.uwﬂg from MARCL in the
Financial Results at fair value following the meazuremnent principles as’ rﬂqm.ﬁ'u inter ms

of the pmwmorm of Ind AS. E‘.SE{
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e Anamount equivalent to 10% of the wial Equity Capital of the Company on diluted basis
is required to be converted to Equity Capital and allotted to NARCL. Acceraingly, Rs.
11,800 lakhs (as estimated} have been retained out of the amount of the unsustainable
debt and set apart for the purpase and included under Non-Current Liabilities. Mecessary
adiustments in this respect will be given effect ta on determination of the amount and
resolution to the effect being approved by the sharehaolders and given effect to by the
company.

= The remainng 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 lakhs being no longer required had been adjusted and
shown under exceptional tems during the vear ended March 31, 2026,

[z} In respect of outstanding amount of borrowing of Bs. 74,966 lalkhs assigned to JCAF, the
Company has arrived at 2 One Time Settlement ("OTS") vide letter datec May 13, 2028 and the
same has been sanctioned ['Sanction Lettar’). The OTS as dealt hereunder with effect from
the cut-off date i.e. March 31, 2026, are as follows: : i

# Borrowing of Rs. 74,966 lakhs (including interest thereagainst Rs. 33,610 lakhs) pursuant
to the same has baen restructured and bifurcated into sustainable and unsustainable
amount af debt. The sustainaole 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 recognisad 2s borrowing
from ICAF in the Financial Results at fair value following the measirement principles as
reguired in terms of the provisions of Ind AS. '

e The remaining amount of Unsustainable Debt amounting to Fs. 44,247 lakhs (inciuding
intarast provided there against) heing no longer required had Been adjusted and shown
under excepticnal items during the year ended March 31, 2026.

{d) MRAas stated in Mote 5(a) above shall take effect on satisfaction of the conditions precedent
(‘CPg") as set out therain. Further, OTS with JCAF is also subject to fulfilmert of CPe as
specified in the Sanction Letter. Steps for fulfilling the CPs including those which have been
dealt hereunder have been initizted and the conditions specified as stated by the
managament are expected to be fulfilled-within the period stipulated with resnect to thesa:

(i} Memorandum of Understanding for selling of certain tea estates as stated in Mote 12 sc
thal to raise rescurces by monatising the2 assets of the company have bean executed.
Additional fund by way of promoters’ contribution as stated in MNote 8(2) has been paid.
Setlemaent plan for dues of Provident Fund 23 stated in Note 9(b) have been submitted
and cutstanding smount has been restruciured. In order 1o create additional security by
way of pladge of holding of the promotsrs/ related parties for which unattested
Adreement of Pledge of Shares has since been executed on Cctober 09, 2026,
Sustainable debt to the oxtent of Rz, 4,705 lakhs {including Rs. 1,901 lakhs during the
periad) have been repaid out of the operational sccruals of the company.

(i) Further, settlement with respact to barrowing from one of the lender bank as stated in
Mote ey and Arbitral Award as stated in Note 9(d) are under prograss.

i the svent of there being default in making payments and fulfilling the conditions including
those relating to regulatory compliances and other approvals etc., the restructuring of dabt
as agreed upon as above shall stand revaked and cutstanding amaount will be reguired to be
restored and -will become payabla.as per the original terms therecf. The managameant is
confident of ensuring compliances with respect to the conditionzlities as stipulated by the
lenders. . 55_;_&/
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{e) In respect of the 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 this respect and proposal to the effect as
submitted to the said bank has heen agread 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 specified
originally in the term sheet or otherwise stipulated/advised from time to time and
penalfcompound interest if any inthis respect has not been considered. The amount payable
to the hank in respect of outstanding amounts of borrowing including interést thereagainst is
subject to confirmation and determination and conseguential reconcitiation and resolution
to be arrived at in this respect and will accordingly be dealt with on determination thereof,

The Company's financial position is continued to be under stress and it is passing through
nrolonged financial distress over a considerable period of time. The realisation against tea
remain affected during the period. Further, even though volume of proauction has improved to
cartain extent, the increase in employees’ cost and remuneration have an impact on the
company's performancea on an overall basis. The Inter-Corporate Deposits 7|CDs’) given to
various Promoter group and cerain other entities in earlier years have substantially been
provided for and no significant recovery thereagainst as such could be made.

Resalution and/or settlernent with respect to company’s borrowings as stated in Mote 5 above
have Leen approved by the ARCs whereby the substantial amount of borrowings including
principal and interest have been restructured to a sustainable level to be repaid including
through infusion of funds by promoters and monetisation of assets etc. over a period of time. This
will allow the company to have adequate amount of cashflow in the system to meet it's
cbligations in termu of restructuring and discharge it's operational and other obligations.

The management is canfident that the repayments and compliances with respect to conditions
precedent and ather terms thereof as part of resolution and settlement will be in place and
nbligations concerning the loans being restated to the sustainable level will Se fultilled in due
course of time.

Considering the resolution with respect to the company’s debt as dealt herein above in Note 5
zlong with management’s continuous effort for rationalising operational costs as well and
additional fund to be made available in the system in terms of the resolution or otherwise and
ather ameliorative measuras taken andéor proposed to be taken, it is envisaged that the company
will be able to strangthen its financial position aver a period of time and will have sufficient fund
for carnying out it's operations and mesting it's obligations on an engeing basis. -

In view of the measures dealt herein above baing actively pursued and under implementation as
an this date, these financial results have bzen continued to be prepared on @ going concern
basis.

The pradecessor auditors had issued an adverse opinion on the audited financial statement for
the year endad March 31, 2019, Inter-Corporate Depasits to companies as dealt herein above in
Mate 4 include amounts reported upon by predecessor auditor being in the nature of book
gAtries. 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 and commented upon by them. Loan of
Rs. 2,756,109 Lakhs given to various parties as stated in the said note are cutstanding as on
September 30, 2026, of which Rs. 2,34,675 lakhs has been provided for as on September 30,
2026, The issues raised including utilisation of amount of these loans ete. have been examined
by the relevant authorities and in certain cases are sub judice as on this date. Replies to the
gueries sought and information and details required by the authorities have-leen pmﬂded and
final outcome and/or directions if any are awaited as on this date. QL\},SEE{ @




Az stated in Mote 8, the Company nas beenincurring significantamount of losses and it's current
liabilities have become in excess of the current assets. Considering these indicators and
circumstances stated herein above, fair Value of Property, Plant and Equipment, Intangible
Azsets under development and Capital Work in progress are required to be assessed for testing
of Impairment thereagainst. Further, the company has investment of Rs. 15,987 lakhs in Borelli
Tea Holdings Limited FBTHL") which are also required to be tested for impairment. Resolution
with respect to company's borrowing as stated in Mote 5 is under implementation and valuation
exarcise has been underiaken for agsessment ofvalue in use of Cash generating unit (*CGW') and
tair value of assets, which is pending as on this date. Necessary information and details as
required in this respect has been submitted fo the waluer. 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 aealt with in Note 5, inview 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 value of CGU and
Investments as such, will be considered on determination.

(a) Interest of Bs. 18,134 Lakhs (including Rs. 1,945 Lakhs for the period) on Inter Corporate
Depaosits/ Short-Term Borrowings of Rs. 32,329 lakhs taken by the company {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 converted to Equity Share Capital in terms of MBA executed with NARCL. Pending
completion of conversion as required in terms of MBA, interest in this respect in line with Naote
S{e) above have been determined on simple basis at stipulated rates or otherwise advised/
considered for similar arrangements from time to time. Interest to the extent of Rs. 5,117 lakhs
remaining unprovided as above will be extinguished on conversion of the principal amaunt of
loan to Egquity Share Capital. Mecessary adjustments in this respect will be given effect to on
canfirmation from respective parties and resolution to the effect being approved by the
shareholders of the company. This does not include inteérest if any on outstanding advances
agdregating 1o Rs. 3,800 lakhs included under 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 thase are currently not determinable
and as such the amount in this respect have not been disclosed and included herein above.

{b) The company has statutory liabililies aggregating to Rs. 26,530 lakhs as on September 30,
2026, In respect of demand of Bs. 12,111 lakhs pertaining 1o the arrear of Provident Fund dues,
Assam Tea Emplovess Provident Fund Organisation vide 1heir letter dated March 12, 2026 had
granted approval for repayment of dues for the period upte lanuary 31, 2026 over a period of three
yvears. 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/fconcession 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 1n this respect are currently not
ascertainable,

i) Lease Agresament in respect of premises having registered and corporate office of the
company gotexpired on August 31, 2022 and terms thereof are vet ta be finalised with the lessar.
Pending this, the amaount of rent payable by the company including the adjustments towards the
cost of maintenance etc. by the company being non-determinable as such has not been
recognised in these financial results, :
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(d} Arbitral Award dated September 25, 2025 {("Final Award™) had been passed oy the Arbitral
Tribunal under the rules of Arbitration of the Internationat Chambers of Commerce in respact of
disputesfissues arising pertaining 1o 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 claimant
along with the Security Trustae (hereinafter collectively referred to as "Claimants®), In terms of
the Final Award, the Claimants are entitled to be paid/ recover an amount of Rs, 50,8596 lakhs and
inaddition to this one of the claimant is aleo entitled to a sum of U5 564,600 (Eguivalent to Rs.
542 lakhs as on September 30, 2026) and Rs. 20 lakhs being the costs incarred in connection
with the said proceadings, jointly and severally from promaotaer group entities/ parties along with
the compeany. The company has provided anly a letter of comfort to the tender and is not &
neneficiary t0 the said loans, Accardindgly, based on the legal advice filed 3 peririan on January
27, 2026 pafore Hon'ble High Court of Delbi challenging the Final Award, outcome whereof is
awalten as on this dete. In the event of any claim in this respect against the company being
vitimately established, the same in turn is recoverable from/payable by those entities who are
seneficiaries to the said loan and tharsfore no obligation pertaining to the said claim requiring
recoghition thereot in the financial results lies on the company.

(&) The Government of India vide notification dated November 27, 2025 had notified the Code on
Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the
Occupational Safety, Health and Working Cenditions Code, 2020 {collectively referred to as 'the
Labour Code’) conzolidating and replacing the then existing multiple labour legislations in the
country. In accordance with the requirements of Ind AS 18, ‘Employes Benefits', changes 10
smployes benefit resulting from legislative amendmeants .constitute a plan amendment,
nacessitating the immediate recognition of any variation in the costs upan such notification.
However, implication of the Labour Coda including on account of past service costs and other
costs being under evaluation and- adjustrments in this respect pending datermination of the
amount thereof has not been given effect fo in these financial results. The develooments and
further clarifications in this. respect will continug to be monitored and consequential
adjustrments will be given effect to Gn_dﬂtfarmirration,

if} Adjustments, if any reguired with respect to (a) to (g) above will be recognised on
determination thereof and will then be given effect to in the financial results of subseguent
pericds.

Certain debit and credit balances including boi’rnwings andinterest thereupon daait with in Note
B{e) and B(a), statutory liabilities including_asldealt with in Note 8(b}, clearing accounts {other
than inter-unit balances), trade and other pavables, advances from customers, loans and
advances, trade and other receivables, other current assets and cartain other liabilities arc
subject to reconciliation with individual detsils -and balances and confirmation thereof.
Adjustments/ Impact and related disclosures ncluding those related to MSME and inisrest eic.
if any payable in this respect are currently not ascertzinable. Pursuant to an exarcisa undertaken
during the period, certain such balances -have howsver been reconciied but panding
confirmation from the parties and complietion of the exercize, conseguential a'ljjustments
thareof have not been given effect to during this period and the same will be recognisad in
stibsequent period on ascertainment thereof,

. Deferred Tax Assets of Rs. 28,232 lakhs creattLd in earlier period has been reviewed consicaring

the rastructuring of the company's debt as stated in Mote 5 above and expected improvement in
operational and financial performance and growth in volume of business of the company and as
required in terms of Ind AS 12 “Income Tases”, th2 above amount has baen carried forward a5 at
September 30, 2026. | :

7 view of the management, future tazablz income of the company pending dstailed review it the
year-end in this respect wilt be sufficiant to abserb the amount of gdeferred tax assats over a
period of time. =
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The Board of Direciors in terms of the Sanction Letter issued by NARCL followed by MBA as deslt
with in Note 5{a), has approved the sale of specified assets of six tea estates having a carrying
value of Rs. 11,859 lakhs as on September 20, 2026 and Memorandum of Understanding/ Term
sheetwith the proposed buyer foran aggregate consideration of Rs. 14,921 Lakhs, subject to due
diligence and necessary statutory, lenders and other approvals had been entersd 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 pertaining to these tea
astates from the effective date of sale till Sentember 30, 2026 and resultant profit of As. 1,681
lakhs (including Rs, 1,876 lakhs for the peried) therefrom have been continued to be recognised
in these financial results. Mecessary adjustments in this respect will be given effect to on
conclusion of the transaction.

Exceptional tems for the Year ended March 31, 2026 include: -
| Particulars : Amount
{Rs. In lakhs).

of borrowing outstanding as per books (Refer Note 5(b) and 5(c)) {1,28,895)
Provision against Inter-Carparate Deposits (Refer Note 4) 1,43,580
| Exceptional Items (Net) 14,695 |

:}»Differentiat (net) of sustainable amount of debt and carrying amount

The cheervations concerning Auditars' Conclusions Opinion on the standalone financial resultsf
statements for earlier period have been dealtwith in Mote 4to 11 above. The unresolved matters
primarily relate to and are expected to be resolved on completion of resciution and
implementation thereot and fulfilment of the conditions etc. as per Note 5{d) ebave and will then
suitably be addressed in the subsequent periods.

. Previous periods’ figures have however been regrouped/re-arrangead wherevar appllr.‘.ﬁb{e to

make them comparable with those of the current periods’ presentation.
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Independent Auditors’ Review Report

The Board of Directors
MclLeod Russel India Limited

]

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of
MclLeod 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.

This Statement which is the responsibility of the Parent's Management has been prepared in
accordance with the recognition and measurement principles laid downin the Indian Accounting
Standard 24 “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. Qur responsibility is to express a conclusion on the Statement based
On our review.

We conducted our review of the Statement in accordance with 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 misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial 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 that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

MWecessary 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 20135,
1o the extent applicable.

The Statermeant includes the results of the following Entities:
- Parent
MclLeod Russel India Limited
Wholly Owned Subsidiary
Borelli Tea Holdings Limited {'BTHL")
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Stepdown Subsidiaries (Wholly Owned subsidiaries of BTHL)
a) Meleod Russel Uganda Limited ("MRULY

b) Mclecd Russel Africa Limited {'MBAL')

¢} Mcleod Russel Middle East DMCC ("MBME’)

The financial results of stepdown subsidiaries are consolidated with Borelli Tea Holdings Limited
and Consolidated financial statements of Borelli Tea Holdings Limited as reviewed by the auditor
of BTHL are considered for congolidation with financial results of the Parent.

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 acerued till March 31, 2019) as on September 30, 2026 given to promoter
Eroup and certain other entities by the Parent which are doubtful of recovery and considering
recoverahility etc, are prejudicial to the interest of the Group. Provision of Rs. 2,44,629 lakhs
has been made 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 profit for the period is overstated to that extent. Impactin
this respect as stated in the said note have not been ascertained by the parent’s management
and recognised in these conzolidated financial results;

b} Mote 9(a) regarding non-recognition of Interest on loans, Inter Corporate Deposits and other
amounts taken by the parent 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 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 5{e} and 9(a), penal/compound interest and other adjustments in respect of
borrowings from a Bank and ICDs etc. by the parent have not been recognised and amount
payable to the lender bank and other parties as recognised in this respect are subject to
confirmation from respective parties and conseguential reconciliation. Pending final
determination of amount with respect to these, adjustments and impacts arising therafrom
have not been ascertained and as such cannot be commented Upon by us;

o) Mote 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
subject to fulfilment of conditions precedeant to the implameantation of the resolution andfor
sattlement arrived at by the parent;

d) Mote 8 regarding non-determination of fair value of the Property, Plant and Equipment,
intangible Assets under development, Capital Work in Progress and Goodwill on
Consolidation 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;
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Naote 9(c] regarding non-determination 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;

Note 9(b) dealing with parent’s statutory liabilities outstanding as at the end of the period and
non-determination of adjustments to be given effect toin this respect if 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 by us:

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 uncertainty with
respect to availability thereof and consequential impact to that extent an the profit for the
period;

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

Mote S{e} regarding non recognition 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
parent’s management and as such cannot be commented upon by us: and

As stated in Note 7, the predecessor auditor pertaining to the financial year ended March 31,
2019 inrespect of the loans included under paragraph (a) above have reported that itincludes
amounts given to group companies whereby necessary compliance with respact to saction
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 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 prejudicial to the interest of
the parent. Moreover, in case of advance of Rs. 1,400 lakhs to a body corparate 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
parent are valid for periods subsequent to March 31, 2018 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 and comment on the same.
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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
Depasits which as stated in Para 6(a) together with 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 with notes thereon has not been prepared
fairly in all material respect in acecordance 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, including
the manner inwhich itis to be disclosed.

Attention is drawn to Nota 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 exceaded 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 certain 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 perod of time. The amount restructured 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 stated in Mote 5(d) including exscution 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 raized by the ATEPF Authorities have also
been restructurad for payment over 8 period of time. The ability to continue as a going concern is
dependent upon fulfillment of the condition precedent to the borrowings so far restructured and
timely implemeantation 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 Mota 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 conditionalities attached to the MRA/OTS will
bemetindue course of time. This presupposes sufficient resources being available inthe system
onmanetization of assets and adeguate operational cash flow in future so that to provide liguidity
as reguired ta maet the ohligations as committed and those arising fraom time to time. In the event
of the management's axpectation 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
carrying value of tangible and intangible as such presently cannot be commented upon by us.

Attention is invited 1o MNote 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 consclidated
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.
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10. Attention is invited to Note 3 of the consolidated financial results dealing with payment of
managerial ramuneration recoverable by the parent for which approval of lenders as per the
provisions of Companies Act’ 2013 are pending as an 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 for the period), total 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 auditor 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 with the accounting principles genarally
accepted in their respective countries and have been reviewed by the auditor of BTHL under
generally accepted standards and practices applicable in the respective countries. The interim
financial results of aforasaid 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 the 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.

For Lodha & Co LLP,
Chartered Accountants
Firm's ICAl Registration Mo. 301051E/ E300284

E f;;jit kumar Dalmia

Partner
Membership No. 067236
UDIN: 26067236XFTNDSE686

Place: Kolkata
Date: Movember 14, 2026
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MEoLEQOD BUSSEL IMDHA LIMITED
Registerad Ottice: Four Mangoe Lane, Kolkata - 700001

Phone no: 033:2210-1281, Fax no.: 033-2548-3603
CIM: LS T109WE 1 820 C0RI07E

STATEMEMT OF CONSOLUDATED UMAUDITED FINANGIAL RESULTS FOR THE QUARTER AND SL{ MONTHS ENDED ON SEPTEMEER 30, 2028
[R=. in Lakhs except for ERS

Quarter endad Fix Months anded ¥ear endead
' Soptembcr &, Scpembor 3, | September 30, [ September i,
Particulars
2075 June 30, 2026 025 2036 2025 March 31, 2026
[Pnaudited) [Waauditad) {Unnadited) {Unaudited) {Unaudited) [Audited)
1 Revenue fiom Cparstions 44,373 A1 36,233 F0,.404 57,558 1,15.439
2 Otherlncame 54 2R a6 524 274 734
Total Ineome{1+2} 44,842 26,370 36,339 012 58,135 1.15,172
3 Exponscs
3]  Costof Materisis Consumaes 75 1,258 817 243 853 2,462
bt Purchase of Tea 37 1.188 47 2,136 & 0e7 3,584
g Changes in Invanteries of Finshed Goods [4.442) [12,876) 17.325) [17.218) 116,008 A8
di  Employes Benafits Expense 24,800 A5 21,345 A8052 39,955 74,548
&) Finance Costs 3,330 2,833 4,855 &,263 L 14,674
i Depreciation and Amodisalion Expanses 1.558 1,572 1,508 2,940 2,938 B107
#F  Caher Expanses 13,855 1164 11,352 2B,120 20,233 37,581
Totak Expensos 40,732 27,703 72,586 BB 425 58,555 1,328,810
4 Profitf{Loss) bafore share of profitiioss) of Assaciate, 3,920 {1,333 5,743 2,547 {1,422) (22,857
Exgaptional IWem:s and Tax (1+2-3)
5 Shareof ProfitiLoss) of Associate C o cn & - ] =
5 Profiti{Loss) before Exceptional ltems and Tax(4+5) 3,820 [1,333) 3,743 2,567 11,422} (22,5637
7 Exceplional tems 2 . - . - {14,R05)
& ProfitLoss) betors Tax (B+7) 3920 11,333 3,743 2,587 [1.422) {37,332}
g TaxExpenss
a)  Current Tax 347 ] 7 a0 280 an
bl Deterred Tax 172 2 30 17 1260) 196,213
529 5 137 £34 il (28,582}
10 ProTitfiLoss! jor the period (B-9) 3,31 [1,2348) - 2,806 2,053 1,442] [12,350)
11 Qther Comprehensiva Income
A i ems that witl not be reslessitied to prodit ar lass
a) Remessuraments af post foyrment dafingd henatit
e PRI 722 721 300 1,443 s01 2,741
plons
BlChange in Fair Value of Equity instruments threugh other
b as ARy ina » |a38) 1,488 a7 1,052 1,164 1,001
camprehensive income
il pcarma Tax palating to itarms that will pot be reciessified 1o ar (a3l cags 1) —— (810}
profit o nss [2
B illtemsthat will B2 reclazaified to profit or loss
aiExchanga diffe enoas an translation of fore) :
Sk & () 375 w77 185 552 807
operations
Total Sther Comprehengive Income for the peried (net of tazas [1,21%5) 2,733 1.452 1,518 2,926 1,637
12 Totzl Comprehiensive Income for the paried [comprising of 2,176 1,395 4,368 5,571 683 10,7151
profit and loss and other somprahensive Income for the
43 ProfittiLass] torthe period attributable 1o ~
Cre:ners’ af tha Parent Cormpany 3,3 11,338} 2,506 2,053 (1442 12,350}
Mon-contralling interesls - - < - = -
44 DiherComprehansive lnsome for the peried attributable te @
Oremers' ofthe Parent Campany 11,215 2,733 1,452 1.518 2,125 1,637
won-contrelling nerests = - - = . -
15 Total Comprehensive income Ter the parlod attributable to:
Owners' of the Parent Comgany 207s 1,385 4,550 2,971 483 110,713
Man-gzatralling intarests - - - . = .
16 Earnings poi Eguity Share (EPE}(Ra.} (not annualised)
Basic mn Tiluled 325 11,28 .79 1.97 [1.38) 111.82)
47 Palg-up Squity Ekare Capilal: =
Ence Valua: A, 5/~ per shara 5,223 5,223 5,223 §,423 5,223 5,723
48 Cthar Equity oxcluding Revaluation Resernve RN




{Rs. in Lakhs}

Segment Informatlon:

Quarter anded Six Months ended YEarenaed
Fariculars September 240, Junc 36, 2026 Saptember 30, | September 30, | September 30, H::r::h 31, 2026
2038 2025 2028 2025
[Unaudited) [(Unauditad) {Unaudited) |Unauditad) |Unaudited) (Audited)
Sagment Apvenue:
Indii 39,143 20,5848 32417 59,544 43,177 b
Ugards 4,248 4,387 2,681 8,613 B,231 131EE
UK, - . 2 ; . .
Cihirs ayn 1,345 1,205 2,323 2451 4,817
Total 44,573 26,111 36,203 F0,450 57,659 1,15,458
Segment Result:
[ndia 5811 {1.526) 37580 2,285 (1,242) (36,2507
Lganda LT 113 {41y &80 {161) 478
UK (300 & 28 (B (57 {6z
Qthers (325) 13 3 {1k 4 T2
Profitd{Loss) before Share of Profit and Tax 3,824 [1,233) 3743 2,687 {1,422) (3733
Shars of Profity (Lass) of Assaciate - - = = =
Prefitfil.oss) befare Taxatlon 2,92 (1,333 3,743 2587 {1,422 (27,328
Lees Taation @
Carent tax LT 3 ¥ 360 a0 ek |
Detead 18X 172 2 30 174 e {25,313,
523 | 5 aay 534 0 {24, 53%)
Profiuf{Loss) sfter tanation 3,391 {1,33a) 2,906 2,053 [1,442) [z, 350)
Depreciation and amaitization relating to segmants:
Incdin 1,074 1,744 1,207 2,243 214 4, E52
Ugands 294 303 0 Ba7 550 1,175
K = - 14 - 34 i
Otkers - = - - : 1
Tatal 1,365 1,672 1,505 T Z.gul 6,107
SEEMONT ASSRLS
Ir:elia 278,674 220,507 545,214 205,678 345,214 2.05,595%
Uganda 25,081 23,963 HEan 23081 35,188 24,1568
Wik 3,485 3,458 3,081 X485 5,081 R
nhars 2,205 2,205 2,050 2,205 2,060 1,947
Tatal 2,55, 443 260110 3,753,533 2,585,448 3,715,533 2,35,227
Segment Liakilities
redia 235178 231,786 3,456,673 245,178 348,673 2,186,099
Uganda 20,123 20,506 21271 20123 21,21 20,363
(1] 4 1,119 |- 1,083 a83 1,114 o953 'I..Dﬁ;?'l
Qthors 07 209 279 i 2T iﬂl
Tatal 2,586,927 2,53,764 2,569,186 2,56,527 3,609,155 240,276

O (oLiATA) =




McLEQD RUSSEL INDIA LIMITED
CONSOLIDATED STATEMENT OF ASSETS AMD LIABILITIES AS AT SEPTEMBER 30, 2026

Annaxure |

{Rs. In Lakhs }
Asat
Fariiculars Septermber 30, 2026 Margh 21, 2026
(Unaudited) {Audited)
ASSETS
Man-Currant Aszats
{2 Preperty, Plant and Equipment 858,059 1,062,497
b} Capital Work-in-Prograss 3,829 3,835
(] Gaodaill en Congalidation 20,329 20,287
[dy O Intangible Asgats 1 1
(=] Intangitde Asgets under develcpment 182 13a
[F] Irnnastrmient in Associate -
(gl Fingncial Azsats
(i} Irvastments A87 471
ffi} Loansg 41,501 41753
{ii1) Cthar Fingncial Assets 41472 304
\n) Defarnad Tax Assets {Met) 28,232 28,660
i} Qtner Mon-currant Aszets 1,066 1.267
Total Hon-Current Assats 1,886,838 2,03 102
Surrent Assets
{=] Ervantorias 28,215 11,958
() Biologisnd Agsels other than Baarar Flants 1,232 305
{z) Financiak Assits
i} Currant inwgskrognt 5,270 4,384
1ily Trade Receivablas 5,158 3.0
{ilf) Cash and Cash Eguivaients 4,818 1506
[iv) Bank balancas othar B [i] above ABG bh
[v) Loans 1,055 HE]
{wi) Cther Financial Ass21s 1.073 1020
[d} Currant Tex Assets (Mot 2,501 2,541
) Qther Cument Asseis 4,772 5,559
Men Gurrent Assets meld for Sala 11,855 -
Total Current Assets 56,510 32,226
TOTAL ASSETS 2,55,448 2,35,323
|EQUITY AND LIABILITIES
Equity 4
(@) Enuity Share Capital 5,225 51..223
(b Other Eguity (6,701) (10,272}
Equity attributable to Owners” of the Parant [1,478) {5,045}
Men-contrelling interests - a
’ : Total Equity] 1,478 {5,049)
Liabilities
Hom-gurrent Liabilities
(a] Financial Liphilities
(i) Borrowings 63,572 63,568
(i} Leas= Liabilities 5 £
(E) Provisiong
i) Employes Banstit Dbligations 10,468 10,614
(o) Other Non-current Lizhilities 25,251 24,270
Total Non-Currgnt Linbilittes 50,204 99,555
Current Liabilitley
1a) Financigl Lisbitities
[i} Borrowings BG,971 5,564
[ii) L Liahitities 1 1
[iii} Trade Payahles
Duas of Micen and Smial Enterprizses 3,463 218
Des other than Micr and Small Entarprises 10,622 7741
{Iv} Dtnar Financial Lisbinties 21,530 B 754
(by Other Current Liabilites bR [y 16,097
(o} Provisions .
{i} Emploves Barefit Ohligation= 5,447 5251
iy Other Frovisions 2512 2,512
(0] Current Tas Liabilities [Mat) 4,768 3.568
Taotal- Gurrent Liabilities 1,657,652 140,623
TOTAL LIABILITIES 2,5G6,8245 2.40,378
TOTAL EQUITY AND LIABILITIES 2,55,445 2,356,229




McLEOD RUSSEL INDIA LIMITED

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

Annexure =11

[Rs. InLakhs)

For Six Months ended on For Six Moanths ended on
Particulars September 30, 2026 September 30, 2025
{Unzuditad) {Unaudited)
A. Czeh Flow from operating activities
Met Profit/{Loss) Before Tax 2,587 (1.423)
Adjustments to reconcite profitf{loss) for the period to net cash gererated
fram gparating activities:-
Finance Cost 6,263 8,262
Degreciaticn and Amortisation Expanse 2,840 2,995
Deferced Income {135) 116]
Intersst Incoma on deposits with bank, security deposits and rafund af
interest onincome tax etc., {333) (207)
Provision/ Liabilities no longer reguired writtan back - {26}
{Profit) / Loss on disposal of Proparty, Plant and Equiprment - 64
Changesin fairvalue of Biological Assets (s24) {3435}
Sundry and other balances written off b 26
Provizion for Doubtful Debts fAdvances/interest receivable 324 378
Met Unrealized (Gainl/Loss on forgign currency translation (] 2,128 [3) 12,138
- Opzrating Profit hefore Werking Gapital changes 10,715 10,716
Adjustmans for:
(Increase) / Decreass in Loans, Ocher Financial Assets {o64) 1321)
{Inorease) / Decrease in Trade Receivabilas 11,475) 1857)
{Increase) f Decreasa in Inventories {16,218) {15,423}
Increase / (Decrezse] in Other nan-financial Liabilities 2nd provisions E,4497 3,895
{Increase) / Decrease in Other Current and Man-Financial Assets 1,867 1,545
Ingrease / (Decrease) in Trade Payables and athar financial Lizbilities 7,357 {3,520) 2,515 [B,845)
Cash Generated/[Used) from oparations 7,135 2,071
Ineome Taxes (Paid)’ Refund (MNat) 574 GEZ
Met Cash generated from/(Used) in Operating Activities (A) 8,074 2,633
B. Cash Flow from Investing Activities
Payment against Property. Plant and Equipment and Capital Work in Progress {1,061) (780)
Receint/{Payments) against Sale of Specified Assets of Tea Estates 5 {73y
Interest Received 333 21
iIncrease) / Decrease in Other bank balances [446) (25
{increase}/ Decreasain Intar-Corporate Deposits 163 (1,006} - {B77)
Met cash genorated from/(used) in Investing Activities (B) (1.006)] (677)
C. Cash Flow from Financing Activities !
Repayments of Long Term Borrowings 12,535) 106
Short Term Borrowings-Receipts/{ Repaymentsi[MNet) - 58
Interest Paid 11,325) (53]
Paymiant against Lease Liabilities - {3,860) . i74g9)
Met cash generated from/f(used) in Financing Activities [C) {3,860) {749}
Met IncreasedDecrease) in Cash and Cash Equivalens{A+B+C) 3,208 1,267
Lnraslised {LossifGain on foraign Currenay Cash and Cazh Equivalent 4 22
Opening Cash and Cash Equivalants 1,666 &G4
Closing Cash and Gash Equivalents 4,818 E 2,089 |

Mota:

Statement of Coash Flows.
[elu

The ebove Cash Flow Staternent has been prepared undar the * Indirect Method * as set out in the Indiar Accounting Stendard (ind AS) 7 o)




Notes to Unaudited Consolidated Financial Results for the Quarter and Six Months ended
September 30, 2026

1. {a) The above Unaudited Consolidated financial results of Mcleod Russel India Limited (‘the
Parent’) and its subsidiaries {together referred to as the ‘Group') for the quarter and six months
ended September 30, 2026 include Consoclidated Statement of Assets and Liabilities as at
September 30, 2026 (Enclosed as “Annexure ") and Consolidated Statement of Cash Flow for
the six months ended September 30, 20286 (Enclosed as “Annaxure I1”) (hereinafter referred to as
“Consolidated Financial Results”) attached herewith which have been prepared in accordance
with the Indian Accounting Standards (“Ind AS”) 34 "Interim Financial Reporting" as prescribed
under section 132 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 consclidated financial results have been reviewed by the Audit Committes and
approved by the Board of Directors at their meeting heid on November 14, 2026 and have been
subject to review by the Statutory Auditors.

ib) The consolidated financial results for the quarter and six months ended September 30, 2026
include the figures of the Parent together with its subsidiary, Borelli Tea Holding Limited (UK)
{Step one subsidiary) and step-down subsidiaries i.e. MclLeod Russel Uganda Limited {Uganda),
Mecleod Russel Africa Limited (Kerya) and McLeod Russel Middle East DMCC (Dubai).

(¢} The carrying amount of Investment in one of the associate namely D1 Williamsan Bio Fusl
Lirnitad is Mil 25 the entire value of such investments was provided for in earlier years on account
of diminution in its value as & result of its negative Met Worth. In view of the above, no further
accounting under equity method with respect to the said associate has been danz in these
cansolidated financial results.

2. (a) Costof materials consumed represents green leaf purchased from external sources,

(b) Segments have been identified in line with the Ind AS 108- Operating Segments, taking into
account the different political and economic environment, risks and returns. The Group, being
engaged in manufacture and selling of Tea, the operating segment have been considerad on the
basis of various geographical location and accordingly India, Uganda, UK and others have been
considerad to be reportable segment.

{c) As the Group is engaged in business of cultivation, manufacture and sale of tea, which is
seasonal in character, figures for the quarter and six months ended September 30, 2026 should
not be construed as indicative of possible results for year ending March 31, 2027

3. Remuneration to the extentof Bs. 883 Lakhs has been paid to the Managing Director by the Parent
forthe period from May 17, 2023 to May 16, 2026 as decided by the Sharaholder vide their special
resolution dated July 14, 2023. Further, remuneration of Managing and Whole time Director to
the extent of Rs. 161 lakhs 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 bankis) and also to ARCs as appllcable for their
approval,

The above amount includes Bs, 218 lakhs pertaining o the period falling beyond the cut-off date
of restructuring the loans as stated in Note 5. Pending approval as above and resolution with one
of the lender bank as dealt with in Mote 5{2), the abeve amounts being paid so far have been
considered as recoverable and continued to be recognised as advances in thege cansolidated
financial results. e,

ft;,—jumumr pﬂl
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In respect of Inter-Corporate Deposits (1CDs') given to Promoter group and certain other entities
[‘borrowing companies') by the Parent, the amount outstanding aggregates to Rs. 2,786,109 lakhs
as at September 30, 2026. Further, interest of Rs, 9,941 lakhs on these amounts accrued upto
March 31, 2019 are also outstanding &5 on this date. Interest on such 1CDs censidering 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, 2018, These
porrowing companies in turn advanced the amount so taken by them to Promoter Group and
other entities mainly to orovide financial support to an another promoter group company against
which Corporate Insolvency and Resolution Process ('CIRP’) as per the Insolvency and
Bankruptcy Code, 2016 (‘IBC'} was subsequently initiated. In terms of the Resolution Plan as
appraved by the Hon’ble National Company Law 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 1CD’s given to them by the Parent.
The Parent is in the process of taking legal and other steps for recavery of the amounts given as
ICDs and filed legal suit before Hon'ble Calcutta High Court for recovery from certain promoter
group entities.

Pending cutcome of the steps being taken, without prejudice to the parent’s legal right ta recover
the amounts given by it., considering the possibilities of recovery etc., provision of Rs. 2,44,629
lakhs (including Bs. 1,43,590 lakhs recognised during the year ended March 21, 20268) was
recognised in earlier years leaving a balance of Bs. 41,421 lakhs which have been carried forward
as on September 20, 2026, Amaount finally recoverable in respect of these ICDs as such are
currently not determinable and consequential adjustments will be given effect to on
determination on case to case basis.

The Resolution process of the Parent, in terms of Circular dated June 07, 2019 issued by The
Reserve Bank of India [‘RBIY) was initiated lonz back in the year 2019, Inspite of several persuasive
and effective steps and exercises undertaken in the past including in terms of forensic audit for
the utilisation 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 agreamant for resolution with respect to the parent’s borrowing could be
arrived at in the past. Evan offers for One Time Settlement (*OTS'} of the cutstanding 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 hefore Debt Recovery
Tribunal ['DRT') and under Insolvency and Bankruptcy Code, 2016 [IBC’) with Hon'ble National
Company Law Tribunal, Kolkata (*NCLT'}, which are pending as on this date.

In terms of the Master Direction dated September 24, 2021 on Transfer of Loan Exposure and
other directions issued by the RBI from time to time, out of the borrowings including interest
thereagainst accrued till the cut-off date of the resolution aggregating to Rs. 3,35,327 lakhs, Rs.
2.48.320 lakhs was assigned by certain lenders to National Asset Restructuring Company
Limited {'NARCL'} and Rs. 74,968 lakhs to J C 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 thereaftsr, 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 things, as may be necessary. for the
efficient restructuring of the debt of the borrower, on behalf of NARCL,

{a} Resolution Plan as submitted to IDRCL with respect to debts assigned to NARCL has been
approved and letter dated April 02, 2026 sanctioning the same (‘Sanction l.etter'} has been
issued which has subsequently been accepted and Master Restructuring Agreement ("MRA’)
giving effect to the same has been executed on September 29, 2026. MRA contains the
detailed terms, conditions and obligations of the parent pertaining to the restructured
norrowings along with timelines for ensuring compliances thereof.




{b) The debts as assigned to NARCL have been restructured with effact from cut-off date i.e.

Decermber 31, 2025 and have been deait with as follows:

« Borrowing of Bs. 2,48,330 lakhs (including interest thereagainst Rs. 1,32,223 lakhs) has
heen bifurcated into sustainable and unsustainable amount of debt. The sustainable debt
of Rs. 1,05,000 lakhs as specified in the sanction letter after adjusting repayment of Rs.
2742 lakhs made till March 31, 2026, is payable through promoters’ contribution,
monetisation of assets and otherwise including from operational accruals, overa period
of three years and has accordingly been recognised as borrowing from NARCL in the
Consolidated Financial Besults at fair value following the measurement principles as
required in terms of the provisions of Ind AS.

s An amount equivalent to 10% of the total Equity Capital of the Company on diluted basis
iz required to be converted to Equity Capital and allotted to NARCL. Accerdingly, Rs.
11,500 lakhs (as estimated) have been retained out of the amount of the unsustainable
debt and set apart for the purpose and included under Non-Current Liabilities. Necessary
adjustments in this respact will be given effect to on determination of the amount and
resolution to the effect being approved by the shareholders and given effect to by the
Parent,

+ The remaining amount of Unsustainable Debt (after setting aside for conversion 10 the
Equity Capital as above) representing Interest provided against the borrowings and lying
unpaid amounting to Rs. 84,648 lakhs being no longer required had been adjusted and
shown under exceptional items during the year ended March 31, 2026,

{c) In respect of cutstanding amount of borrowing of Rs. 74,986 lakhs assigned to JCAF, tha
Barent has arrived at a One Time Settlement (FOTS') vide letter dated May 13, 2026 and the
same has been sanctionad (*Sanction Letter’y. The OTS as deall hereunder with effect from
the cut-off date i.e. March 31, 2026, are as follows: ;
» Borrowing of Rs. 74,966 lakhs (including interest thereagainst Rs. 33,610 lakhs) pursuant

to the same has been restructured and bifurcated into sustainable and unsustainable
amountof debt, The sustainable debt of Rs. 15,000 lakhs after adjusting repayment of Rs.
62 lakhs made till March 21, 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
frum JCAF in the Consolidated Financial Results at fair value following the measurement
orinciples as required in terms of the provisions of Ind AS.

s The remaining amount of Unsustainable Debt amounting to Rs. 44,247 lakhs {including
interest provided there against) being no longer required had been adjusted and shown
under exceptional iterns during the vear ended March 31, 2026.

{d) MRA as stated in Note 5(a) above shall take effecton satisfaction of the conditions precedent
{‘CPs') as set out therain. Further, OTS with ICAF is alsc 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 initisted and the conditions specified as stated by the
management are expected to be fulfilled within the pericd stipulated with respect to these:

(il Memorandum of Understanding for selling of certain tea estates as stated in Note 12 so
that to raise resources by manetising the assets of the parent have been executed.
Additional fund by way of promoters' contribution as stated in Note S(a) has been paid.
Settlement plan for dues of Provident Fund as stated in Note 9(b} have been subrmitted
and outstanding amount has been restructured. in order to create additional security by
way of pledge of holding of the promoters/ related parties for which unattested
Agreament of Pledge of Shares has since been executed on October 9, 2026.
Sustainable debt to the extent of Rs. 4,705 lakhs (including Re. 1,801 lakhs during the
period) have been repaid out of the operational accruals of the parent.
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(i} Further, settlenant with respect to borrowing from one of the lender bank as stated in
MNote Bla) and Arbitral Award as stated in Mote 5{d) are under progress.

In the evant of thare baing defaultin making payments and fulfilling the conditions including
those relating to regulatory compliances and other approvals ete,, the restructuring of debt
as agread upon as above shall stand revoked and outstanding amount will be required to be
restored and will become payable as per the ariginal terms thereof. The management is
confident of ensuring compliances with respect to the conditionalities as stipulated by the
lenders.

{g) In respect of the balance amount of borrowing of Rs. 12,031 lakhs payable to ane of the
Lender Bank against which recovery proceeding are pending as an this date, necessary steps
hawve been taken for arriving at a settlement in this respect and proposal to the effect as
submitted to the said bank has been agreed upon in-principal pending finalisation of the
amaunt, period and modalities of repayment thereof. Pending this, Interest an the said
borrowing has bean continued to be provided on simple interast basis at the rates specified
originally in the term sheet or otherwize stipulated/advised from time to time and
penalfcompound interast if any in this respect has not been considered. The amount payabla
1o the bank in respect of outstanding amounts of borrowing including interest thereagainst is
subject to confirmation and determination and consequential reconciliation and resclution
10 be arrived at in this respect and will accordingly be dealt with on determination thereof.

The Parent’s financial position is continued to be under stress and it is passing through prolonged
financial distress over & considerable period of time. The realisation against tea remain affected.
Further, avan thaugh volume of production has improved to certain extent, the increase in
employees’ cost and remuneration have an impact on the parent’s performance on an overall
basis. The Inter-Corporate Deposits (fICDs") given to various Promoter group and cartain other
entities in earlier years have substantially been provided for and no significant recovery
thereagainst 23 such could be made.

Resolution and/or settlemeant with respect to parent’s borrowings as stated in-Mote 5 above have
been approved by the ARCs whereby the substantial amount of borrowings including principal
and interest have been restructured to a sustainable level to be repaid including through infusion
of funds by promoters and monetisation of aszets etc. aver a period of timea. This will allow the
parent to have adequate amount of cashflow in the system ta meet it's obligations in terms of
restructuring and discharge it's operational and ather obligations.

The parent’'s management is confident that the repayments and compliances with respect to
conditions precedent and otherterms thereof as part of resolution and settlementwill be in plage
and obligations concerning the loans being restated to the sustainable level will ke fulfilled in
due course of tima.

Considering tha resolution with respect to the parent's debt as dealt herein above in Mote & along
with management’s continuous effort for rationalising operational costs 2s well and additional
fund to be made available in the system in terms of the resolution or otherwise and other
amieliorative measures taken and/or proposed to be taken, it is envisaged that the parent will be
ablae to strengthen its financial position over a period of time and will have sufficient fund for
carrying out it's opearations and meeting it's obligations on an ongoing basis.

In view of the measures dealt herein above being actively pursued and under implementation as
on this date, these consolidated financial results have been continued ta be prapared on a gning
concern Hasis.




The predecessor auditors had issued an adverse opinion on the audited consolidated financial
statement for the year ended March 31, 2019, Inter-Corporate Deposits to companies as dealt
herein above in MNote 4 include amounts reported upon by predecessor auditor being in the nature
of book entries. This includes amounts given to group companias 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 and commented upon by them. Loan
of Rs. 2,768,109 Lakhs given to various parties as stated in the said note are outstanding as on
September 30, 2026, of which Rs. 2,34,675 lakhs has been provided for as on September 30,
2028, The issues raised including utilisation of amount ¢f these loans ete. have been examined
by the relevant authorities and in certain cases are sub judice as on this date. Replies to the
gueries sought and information and details required by the authorities have been provided and
final outcome and/or directions if any are awaited as on thig date.

As stated in Mote &, the Parent has been incumring significant amount of losses and it's current
liabilities have become in excess of the currgnt assets. Considering these indicators and
circumstances stated herein above, fair Value of Property, Plant and Equipment, Intangible
Assets under developmant and Capital Work in progress are required to be assessed for testing
of Impairment thereagainst. Further, Borelli Tea Holdings Limited ('BTHL’) has substantial
investmeant in it's wholly owned subsidiary Mcleod Russel Uganda Limited {*MRBUL"} 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
Mote § is under implementation and valuation exercise has 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. Nacessary information and details as raquired in this respect has been submitted 1o the
valuar. Pending this, considering the restructuring of debt-by MARCL and ICAF and settlement of
borrowing with lendar bank as expected to be worked out and dealt with in Mote 5, in view of the
managament the intrinsic value of the parent nas 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 value of CGU and Goodwill arising on consolidation as such, will be considered on
determination.

{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 parent [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 convarted to Equity Share Capital of the Parent in tarms of MRA executed with NARCL.
Pending complaticn of conversion as required interms of MEA, interestin this respect in ling with
Mote Bie) above have been determined on simple Basis at stipulated rates or otherwise advised/
considered for similar arrangements from time to time. Interest to the extent of Rs. 6,111 lakhs
remaining unprovided as above will be extinguished on conversion of the principal amount of
loan to Equity Share Capital. Necassary 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 doss not insiude interest if any on outstanding advances
aggregating to Rs. 3,800 lakhs included under current liabilities, pending recognition as Inter
Corporate Deposits and finalisation of terms and conditions thereof. Further, Interest including
compaund/ penal interest if any payable with respect to these are currently not determinahle
and as such the amount in this respect have not heen disclosed and included herein above.




(o) The Parent has statutory liabilities aggregating to Rs. 26,530 lakhs as on September 30, 2026.
In respect of demand of Rs. 18,111 lakhs pertaining to the arrear of Pravident Fund dues, Assam
Tea Employees Provident Fund Organisation vide their letter dated March 12, 2026 had granted
appraval for repayrment 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 have currently not been
recognised in these consolidated financial results as the management is contemplating to seek
waivar/fconcession 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 are currently not
ascertainable,

ic) Leasa Agreement in respect of premisas having redisterad and corporate office 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 consolidatad financial results.

id) Arbitral Award dated September 29, 2025 {“Final Award”) had been passed by the Arbitral
Trinunal under the rules of Arbitration of the International Chambers of Commerce in respect of
disputes/issues arising pertaining to the facility agreements entared into by certain promoter
group entities with a financial company for obtaining loan of Rs. 20,000 lakhs by those entities in
sarlier years. These loans were assigned by the lender to an another entity, the current claimant
along with the Security Trustee (hereinafter collectively referred 1o as "Claimants®). In terms of
the Final Award, the Claimants are entitled to be paid/ recover an amount of Rs. 50,856 lakhs and
in addition to this one of the claimant is also entitled to & sum of USS$ 564,600 {Eqguivalent to Rs.
542 lakhs as on September 30, 2026) and Rs. 20 lakhs being the costs incurred in connection
with the said proceedings, jointly and severally from promoter group entities/ parties along with
the parent. The parent has provided only a letter of comfort to the lenderand is not a bensficiary
to the said loans. Accordingly, based on the legal advice filed a petition on lanuary 27, 2026
bafore Hon'ble High Court of Delhi chaltenging the Final Award, outcome whereof is awaited as
on this date. In the event of any claim in this respect against the parent being ultimately
sstablished, the same in turn is recoverable from/payable by those entities who are beneficiaries
to the said loan and therefore no obligation pertaining to the said claim requiring recognition
thareof inthe consolidated financial results lies on the parent.

(e} The Gavernment of India vide 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, Health and Working Conditions Code, 2020 {collectively referred to as ‘the
Labour Code') consolidating and replacing the then existing multiple labour legislations in the
country. In accordance with the requirements of Ind AS 13, "Employee Benefits’, changes to
employee benefit resulting from legislative amandments constitute a plan amendment,

necessitating the immeadiate recognition of any variation ir the costs upon such notification.

However, implication of the Labour Code including on account of past service costs and ather
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 clarifications in this respect will continue to e monitored
and consequential adjustments will be given effect to on determination.

if) Adjustments, if any required with respect to (a) 1o {e) above will be recognised on
determination thereof and will then be given effect to in the consolidated financial results of

subsaquent periods.
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In case of Parent, certain debit and credit balances including borrowings and interest thereupon
dealt with in Mote 5(e) and 9(a), statutory liabilities including as dealt with in Note 8(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
thareof. Adjustments/ Impact and related disclosures including those related to MSME and
interest ete. if any pavable in this respect are currently not ascertainable. Pursuantto an exercise
undertaken by the Parent during the period, certain such balances have however been reconciled
but pending confirmation from the parties and completion of the exercise, consequentisl
adjustments thereof have not been given effect to during this period and the same will be
recognised in subsequent paricd on ascertainment thereof,

. Deferred Tax Assets of Rs. 28,232 lakhs created in earlier pariod has been reviewed considering

the restructuring of the parant’s debt as stated in Mote 5 above and expected improvement in
aperational and 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
Septermber 30, 2026,

Inwiew of the management, future taxable income of the company pending detailed review at the
year-and in this respect will be sufficient to absorb the amount of deferred tax assets over a
pericd of time,

. (a) The Board of Directors in terms of the Sanction Letter issued by NARCL followed by MHEA as

dealt with in NMote 5(2), 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/ Term sheet with the proposed buyer for an aggregate consideration of Rs. 14,921
Lakhs, subject to due diligence and necessary statutory, lenders and other approvals had been
antered by the parent. Pending execution of the binding agreement and completicn of the
transaction, profit of As. 5,334 lakhs on such szle has not been recognised and operations
pertaining to these tea estates from the effective date of sale till September 30, 2026 and
resultant profit of Rs. 1,581 lakhs (including Rs. 1,676 lakhs for the period) therefrom have been
continued to be recognised in these consolidated financial results. Necessary adjustments in
thiz respect will be given effect to on conclusion of the transaction,

. Exceptional ltems for the Year ended March 31, 2026 include:

‘ Particulars f Amount
[(Rs. In lakhs)

Differential (net) of sustainable amount of debt and carrying amount

| of borrowing outstanding as per books (Refer Note 5{b) and 5(c)) {1,28,885)
| Provision against Inter-Corporate Deposits (Refer Note 4) 1,43,580
| Exceptional ltems (Net) 14,695

. The ghservations concerning Auditors’ Conclusion/ Opinion on the consolidated financial

recults/ statemants for earlier period have been daaltwith in Mote 4 to 11 above. The unresolved
matters primarily relate to and are expactad to be resolved on completion of resolution and
implementation thereof and fulfilment of the conditions etc. as per Note 5(d) above and will then
suitably be addressed in the subseguant penods-
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15. Previous periods’ figures have however been regrouped/re-arranged wherever applicable to
make them comparable with those of the current periods’ presentation.

For McLeod Russel India Limited

AT

{Aditya Khaitan)
Place: Kolkatg Managing Director
Dated: November 14, 2026 (DIM Mo: 0D023788)
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