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Dear Sir/Madam, 
 

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

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

2015 

In continuation of our disclosure dated 14th November, 2026, submitted around 17:11 Hours regarding the 

Outcome of the Board Meeting held on 14th November, 2026, we wish to inform that a typographical error 

had inadvertently occurred in the Unaudited Financial Results for the quarter and half year ended 30th 

September, 2026. 

The Revised Outcome of the Board Meeting, with the error corrected, is enclosed. Kindly take the same on 

record and treat it as superseding the earlier submission to the extent of the above correction. 

We wish to also clarify that the aforesaid corrections are entirely clerical/typographical in the nature and 

does not have any impact on the financial figures or the profitability of the company or the decision taken 

by Board in the meeting. 

The company regrets the inconvenience caused. 

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

Thanking you, 

 

Yours faithfully,  
 

For McLeod Russel India Limited       
 

 
Alok Kumar Samant  

Company Secretary 
 

Encl: As above  
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I~ Go\•emm;int PlilCe &1st. Kol:,:at;; WD 069, lr:.d,a 
Telennorie : OH•2248- ! 11 li 1507/40400000 
T(~khx : ml-2248•6960 

Cl:a1 ·r-red .A.ccounla<1ts 

lnd-ependent Aud itors ' Review Report 

The Board of Directors 
McLeod Russel India Limited 

Em~il : ::al@lodh~w .com 

We have reviewed tl,e accomptJ riying state m ent of Unaud ited Standalone Financial Result s of McLeod 
Rus sel lnd1a Limited ("the Company" } for the Qu arte r and Six. months ended or; September 30, 2026 (" the 
Stat€tment" or "financial res ults" ). The Statement has been prep ared by the Company pursuant to 
ftegu lation 33 ot the Securit1 es and Exchange Board of India (Listing Obligations and Disclosure 
Requirement) Regu lat ions, 2015, as amended ,("Listing Regulations 2015") , wh ich h.as been initi.:1l-ed by us 

tor ldentifica,ti on purposes. 

2. This Statement whic;h is the re sponsibility of th e Com pany's Management has been prepa red i 11 
accordance with the recogn it ion and measurem ent principles laid down in the Ind ian Accounting Standard 
34 "Interim Financial Reponing'' (" Ind AS • 3-4 ") prescribed uncJ er Section 133 o f t i'1e Companies Act , 2013 
read wi th relevant rules issued thereunder and oth er ac counting prindples genera lly accepted in India. Our 
responsibility is to ex.press .i conclusion on the State m ent based on our review. 

3. We conducted ou r review otthe Stat ement in accordance w ith t he Standard 011 Review Engagement ('SRE'} 
2410 ''Review of Interim F1nanc ial Inform ation Perfo rmed by the Independent Auditor o f t ri e Enti ty" issued 
by the Institute of Chart-ered Accounta nts of India. Th is standard requi re s t hat we plan and pertot m the 
review to obtain moderate as surance as to wh eth-er the Statem ent is free of material m isstatem ent. A 
rev iew is li mited prim~rily to inqui ries of the Company perso nnel ,;J ncl ana lytic0 l procedures 0pplied to 
fi nanc ial data and thus provi de less assurance th an an audit , A review is substantially less in scope t han 
an ,llJd it conducted in .i,c;:cu rdan,ce with Staridards on Auditing and co nse quently does not enab'le us to 
obtain assurance t hat we would become aware of all signi1ic ant matters t hat m ight b·e ident ified in c1 n audit 
We have not performed an au dit ancl acco rdingly, we do Mt express an aud it op inion. 

,\ _ Attention is drawn to the following Notes of the Statement wh ich are subject m atter of adverse corn; lusior1 
as g"iven in Para 5 below: 

a) Note 4 deali ng w ith Inter Corporate Deposit s {'lCDs' ) aggregating to Rs . 2,86,050 lakhs (in cluding: 
rnterest accr\Jed till March 31, 2019) as on September 30, 2026 given to pro moter group and ce rtnin 
other entit ies wh ich are doubtfu l of r-ecovery ancl cons idering recoverability etc. are prejLid icial to the 
interest of the company. Prnvision ot Rs. 2,44,629 takhs has be-en made in earlrer years thereagairis l 
leaving .:i balance of Rs. 4 1,421 lakhs •.vhi cn remi;iin unprovided as on thi s date . In al:isence of 
ascertainment ot the shorttall .rnd provisi on against Urn re ma ining am oun t , th e profi t fo r the pe riod is 
overstated to that exten t . Im pact in t hts respect as stated in the sa id note have not been ascertained 
by the m::magement8nd recognised in t hese f iriaric i.i l resu lts ; 

o) Note 5(~) to S{d) regarding adjustment given effect to pursuant to the MRA executed with NARCL and 
OTS w •th JCAF approving the restructuring ot the borrowin gs as:i igned to them w hich is st~bject to 
1ultilment of conclitioliS precedent to t he im plem entation of the reso lut ion and/or settlemerit arriv(!]d ell 
by the compa11y; 

Rc--wl Offic~ l9 Esp'.dmide V,a·1s1or1~ 1.1 GovemMent Pbce Eas,, Kolhlta 70{)069, West Bengal. India . 
Lodha £. C~ rRcg1s11<1t ic 1· t<-:o. '30 l Qj l tJ a Partner~lli p firm was con\•Hted ,nto l .odha & Co LLP 
IRee;isrrn;.o;i 7\Jo 'MJ10~ I 1:/UO02841 a Llrl'itcd Liabi lity P,Jl1 1)Crship h8viri.£ ldenttfication No . _ i\C E-57 :i 2 

with effect from December 27. 20:n 
Kol,:a1a Mumlid, 'lew Delhi Chenn,.J H~•derah,id Ja pur 
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,:-;) N oto 9{a) regarding non-recognition of I nternst on loans, Inter Corporate Depos its arid other" amounts 
taken by the comp,my arid thereby the proilt fo r the p,e rfod is ave rst<a1ted to the exte11t indicated in said 
note. Further, the sa id note dea ls w ith non-de1 0rmlt1at ion/rncogn ition oft he impact with respect to the 
amount to be convened to Equi ty share Capital and interest and other c on sequ,enti21 I 
adjustments/disclosures in absence of relevant terms and conditions in resµect o1 loans, advances 
and tiabi lit ies as Sl<-Jted t herein . Moreover, as sta ted in Notes Ste) and 9{a ), perial/compound interes t 
and other adjustments in respect ot borrow ings fro m a Bank and I CDs etc . have not been recognised 
and amount payab le to the le11der bi;i nk and other p~ rt ies .;1 s reco gni se d in th is respect .;i re subject to 
confi rmatiorl frnrn respective pa rties and consequential reconcillatio ri. Pend ing fi nal determination of 
amount with respect to these, adjustments and impacts arising theretrnm have tlot been ascertained 
and as such cannot be commented upofl by us; 

d) Note 8 regarding nan-determ inat ion of fai r value of the Property, Plant and Equipment, Intangible 
As sets under development, Capital Work in Prog,ess a,nd Investment in subsid ia ry and impairm ent it 
any to be recogn ized thereaga inst for the reasons stated i11 the sa id note. Adj ustments/ lrnp ,:1 cts with 
respect to these are currently not asc erta inable and as such cannot be comm ented upon by us; 

c) Note 9{c} rng:arcling non-determinat ion and recognition of amount payable i ri respect of lease rent tor 
office premises. Pending final determ ination of an1ount payab l.e , adjustment s and impact;;; ari~ing 
thGrefrom as stated in the said note have not been ascerta ined arid as such cannot be commented 
upon by us: 

f) Note 9{b} dea ling wi th statutory liabiliti es outstand ing as at the end of the period and non­
determination of adjustmen ts to be given effect to in U1is respect Lf any inc luding interest as stated tn 
the sa id note. Pend ing reconci liation and determ ination of amount, adjustments and imp.i cts ar i~ing 
therefrom as stated in the sa [d note have not been ascerta ined and as such cannot be commented 
upon by us: 

g} Note 11 rega rd ing deter red tax assets recognis•ed in ear!ie r pe rfods includ irig those arising due to 
provision against Inter Corporate Deposits, gi ven the uncerta inty w ith respect to availability thereof 
and consequentiol impact to that extent on the prof it fo r the pe riod; 

h) Note 1 O regard ing non reconciliatio n/d isc losure oi certain debit and cred it balances w it h individual 
detai ls and confi rmations etc. includ ing bo rrowi11gs and interest thereupon as dea lt with in Note 5(e) 
and 9(a), adjustments/ Impacts v,fth re spect to these are cu rrently not ascertainable and as such 
con not be commented upon by us; 

I} As stated in Note 7, the· predecessor auditor pertaining to the f ina.nciaL year ended March 31, 2019 in 
respect of the loans included under paragraph (a) above have repo rt ed that it includes amounts given 
to group companies whereby necessary cornpli,n1ce wi th respect to section 1 86 were pending and 
applicabil ity of Section 185 of the Companies Act, 2013 could not be ascertained and commented 
upon by them. Tn ey were not ab le to ascerta in ii the afo resaid promoter compan ies cou ld, in 
substance , be deerned to be related parti es to the Camp<mY in accordance wit h paragraph 10 of Ind 
AS-24 ''Related Pa rty Disclosu res ''. Further, ce rta in I CDs as re ported we re in the nature ot book ent ries 
and/or are prejudicia l to Hi e inte rest of the comp,my. Moreover,. i11 case ot adva11ce of Rs. 1,400 lakhs 
to a bocly corporate which had subsequently been fu lly provided fo r, appropriate audit evidences as 
stated were not made available, These amau11ts even t hough provided to srgniticant extent as stated in 
Note 4 are outsta,nding as on this dale and status thereof have re mained unchanged and uncertainty 
1;Jncl related concerns including ut ili sation thereof and being prejudici al to the interest of the company 
are valid tor periods subsequent to March 31, 2019 incrlt:.J ding cu rrerit pe riod also. The matter as 
re ported is under examinat ion and pending before regu latory and jud icial authorit ies . Pend ing f ina l 
outcome of t he matter under examinat ion we are unab le to ascertain the impact of non-compliances 
nnd comment on the sc1 me; and 
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J) Note 9(e} regard ing non recognition am:I ascertainment of the impact of ll:lbor code as notified vide 
notificatio n dated Novem ber 21, 2025 issued by Government at India. Implication in this respect are 
c urrently under eva luation and impact thereof has not been ascerta ined by the management and as 
such c annot be commented upon by us . 

5. Based on our review con ducted as above, we report that because of the significance- of t he m,;1tters statecl 
n Pam 4 above incl uding those rela ting to recoverability of lnter-Corpornte Deposits which as stated in 
Para 4{a) together w ith the consequential impact of these matters on the unaudited standalone fi nancial 
rns l1lts for the period which are expected 10 be material , we have come to the conclusion that the 
Statement ro ad with notes thereon has not been prepared fa i rly in all material respect in accordance with 
aforesaid Ind ian Accounting Standards and other recognised accour1ting practices and policies gener~lly 
accepted in India and l1as 11 ot disclosed fo i rly the inform ation rnquired to be disclosed in te rms of the Usting 
Regulations, 20 15 , includ ing the manne, in wh ich i t is to be disclosed. 

6. Atte.ntion is drawn to Note 6 ot the ti mmcia'l resu lts dealing with going concern assumption for preparation 
of the fi nancial results of the Compar1y. The Company's current liabilities have exceeded its cur rent assets 
and opsrat ional losses incurred in earlier periods have affected significantly the net worth of the company. 
Further, t l1e affa i rs including the matters form ing part of and dealt with under Para 4{a) above have fu rt her 
imp.ict to a significant extent on tlrn net worth of the comp.any. loans given to the promoter group and 
ce rt.;i in other entiti es rn earlier years have mostly been uti lized for providing financial support to a promoter 
group company in respect of whic h resolution plan has been .approved by Hon'ble National Company Law 
Tribunal (' NCL T' ), Kol kata anc:I the am ounts advanced have virtually become non•recovernble . 

The c ompany's borrow ings except ing f rom a bank have been restructured to a susta inable level fo r 
rep ayment over a p~nod of time. lhe amount r,estructured by A.RC~ are payable through prornots rs · 
contribution, moneti zat ion of assets, operntional casllHows as pe, the prnjections submitted by t he 
comp.my fo r w nich riecessa;y steps as stated in Note 5(d) inc!ud i r1g execution of MOU with the buyers of 
tea estate are beingu iken. In respect of the bank also, the company's proposal has in principal been agreed 
upon b,y the tender. f urther, employees', statutory and other liabilities including tor 1Nhich demands have 
been raised by the ATE PF Authorities have also been restructured for payment over a period of t ime. The 

abil ity to continue as a going cone em is dependent upon 1ulfillrnent of the condition precedent lO the 
borrowings so far restructured and t imely fmp lementation thereof and approval of company's proposal fo r 
settlement of debt pendlng wit h a lender bank. The f inancia l results due to the reasons st ated in Note 6 has 
been prepare-ct on a going c:oncem basi.s based 011 t he assumption t hat tlie sustainable amount of loan will 
be repa id over the sti pu late d peri od and conditionalities attached to the MRA/OTS w ell be met fn due co urse 
of ti me. l h is presup poses sufficient resoutces being avai labl•e in the system on monetization of assets and 
adequate operation al Ci;i5h flow in future so that to provide lrquidity ais required to meet the obligations a.s 
comm itted and t hose arising fro m t ime to t ime. In the event of tlie management's expectation and 
est imat ion in th is respect, not turn ing out to be feas ible in future, Villidity of the .assum ption for going 
conc ern and possible impact t hereof including on carry ing value of tangible ~nd intangible as such 
pres ently cannot be commented upo n by us. 

7. Attention is invited to Note 12 of the financial results rel at ing to sale oi specified assets of tea estates and 
profit .i rising on such sale and the resu lts from t he operations pertaining to these tea esta tes being 
continued to be included in the fi n,ancial result.s for lho pertod due to the reasons stated therein. 
Adjustmen ts requ ired in this respect as stated in the sa id note will be given effect to on conclusion of the 
t rc1nsaction in the subs equem period . 

8. Att-ention is invited to Note 3 of the financial results dealing with pa}1mem of manclgerial remunerat ion 
recoverable for ,....,h ich approval of lenders as per the provisions of Companies Act' 2013 are pending as on 
this date and resultant amount are Lying overduo, pend ing recovery thereagainst as on t his d~te. 
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9. Our cor1clusior1 on the Staternent is not m od ified rn resp,ect of the matters .stated i.i Pa ra (6) to (8) above. 

Place: Kol kata 
Date: November 14, 2026 

for Lodha & Co LLP, 
Charte red Accountants 

Firm', ICAI Regis1 ration N~4 

Ajit Kum a, Dalm i a 
Partn:e r 

Membership No. 067236 
U DIN: 2 606 7236i AD FYX2469 
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McLEOD RUSSEL liNDIA tlMITED 

F\e.g,s,_el'f)(l OfliCC; Four M8nSM Lln~, KcU:.ilta - 700()()1 

Web :w.w ... mc~oruSSo!)!.,::om, e-111~il i(I =~~1n ;n;s1rnt01@mcleMrusstLcom 

Phone r,o: 033-221 a-1221, Fa~ no.: 0·33-224B-36-!!3 

CIN: L~1109W'119~6Pl.()l)(l7·076 

ST ATEMEN'f OF ST l;Nt'll\lOM~ Um.UrllTEO, filNIINC<ltd. RE:'.UHS FORT-HE QW.RTER AND SIX. MONTHS EN D~ I) ON Sl:PT'EM !3:ER 30, 202,G. 

. !Fl~. i n L~~h~ e~eept ~Ot 'EPSJ 

Querter e ndBci SI~ Montli~ ,ena e~ Ye~rend,ell 

p._1,r\ii;i~l,.-, r5 
Ssptemb9r 30, 

I 

Sep,tember 30, septe,liber SeP1e1n1)et 
Merell 81 , 211.26 202e J UM 30, 2 026 2025 .20, 202~ ,20,2025 

[Un;audlted) (Unaudited) (Unsudiledj (Un audited) tuneu dl tea~ (Au(lltl!d) 

,_ 
11.evro,,e fmrn o r,e~tior,s 38,hl~ 2-0,44'5 3 2,417 59.llSB ' 49,UQ A7,4e2 
OlMtlncoma 76 97 21 175 34 2.,190 
Tclsl !nco-me { 1• 2) 39,.V1 20,542 32.,.438 59.313 , 41i,.3.oi4 99.672 

~~poo~~~ 

af Cost al Material~ Oon~'\lmed 19 4ti,4 92 <173 f112} !~2) 
b) r,nan~~s i n 1n11el'lt~ti,:,:s or FinishM GO(;'(:!$ {4, 029): (13,()~6} (G,.812) (17, 11'?) p5,S56) ~02 
ct Em~loyee 11en~rits E~~nse- 23,3S(l 20.173 20,261 ~3.75ij a7.91e 69,9,>2 
d) fliwoce costs ~,972 2,4:JIO .t,~o 5A02 e,.320 12,953 
Bf 0Epreel8tlon 8tlel Amoi'lisat i ◊fl e~pe-tses ·110N ~.2.G9 1,2-07 2.S43 2,414 4 ,of;.2 

~ rnhar f.;,.r.,an<Ses 1Nl01 10,Sf>i;l .- 9,696 2~,581 17.320 3,J 131 
"!'ot$1 Expense8 3 5.417 ' 22,1111! 28,(111;7 51,435 !lC,00.2 1,l!l,26::: 

P'tQfi1/[w ~) befom w,;ciJi;,lionaL i t111ms and i<>x !1+2-3) 3,854 (1 1.47G) a,751 2,313 j1,1ss) {W,seil 

~~c~~ional lt~m~ - - - - - (N,605) 

l>rofill(Lo~~) bflofo~ Ta~ {4-...SJ ~,654 (1,41',j 3,751 2,~78 f1 .198) fa4,23e) 

TaKl:."q)611S0 
~I Current Ta~ 35'l -

' 
354 -

b) D~'1cm)d Iw 62 2 832 64 (104! (2$,200) 
Tll!al Ta~bpense q16 2 8~2 41S (1,"41 ~S/~_.)(IJ 

Profi ll(LOSB) iot thtt ~Mo~ {&•71 ~Aae (Mi"$! -2.911! 1,a.io 11,0fHI {M~6J 

OUIBr Comprehensive income 
iJ lrefns tM1. "iU M t be reo1assi11ed tn P'ofit or lo6s 

: 
,.f ~r,rr.ll~U•drnr.rn £lr pos1-0mp•oyme1",t uerlned llen~m 

72:! ,21 301 1 -~~3 G01 '2,0-!l{i plll ,,_$ 

b;Change in Fair V~tue ol cqu lty lni.t.-ument.~ 11,rou~h 
(836) 1,eca 971 ~,OJ2 1,164 (1 /:,01. 

utncr comp~hens1~·e i flCOtne 
i i) lncarn,i Tux ralat1ng to l tam8 that wit! not be ~c,a~sldi~d to 

(2J0) (2Jl ) (96) j4G1 ) (192) (.\)10} profit ~r IOS$ 

Total O~her Comprnhe~1,ve Income lor tile perlo<I (net ol 
(344) 2,358 1.176 2,,01"4 1,572 ';'l6 

WXM ) 

l Qt;i l Cc>n1proh~n:si"" rncQmc for the p,:,rioil (comprising ol 

i;irnfit ond toss a~d other c om:pr,ehenslva Incom e for Ula 3,094 l!BO -4,0e6 3,9?4 4?9 {3,111) 
p.eriod] (Bt9j 

Es r~in~s par E'qo lt)' Sh are jEP'Sj jl'IS.j jnot annwat,~d) 

llDu•c mid Dil11ttd J,29 (1-t,1) 2,78 1,88 {1.05) (8,70} 

Pal<I-IIJI Equity ShGr,e C~pit~l: 

f ijCO Value 1 ~&. Sl-~br ~hara 
~,22:Jc 5,?.23 5,223 S,223 S.223 -5,223 

I 

. , ~:,~ .,1 :~I Olller t:,ql"h i f'~{'ludtn~ ll.e>Jah.iBli On Re$BFVe 
I 

·-- ~ 



Anne•ure I 
McLEOD RUSSEL !NOIA LIMl1 EO 

STATtMENT OF ASSETS ANO LIABILITIES AS AT SEPTtMBER 30, 2026 

(I\,, In I.Rkhtl 

.... , 
Pwrtlculofl Stplemt>er 30, 2026 March 31, 2026 

(Unaudited! (Audit ed! 

ASSETS 

N on~Cunenl Aue ts 

(a) Property. Pl.1n1 and Equipment 73.255 86,140 

(D) Cap110I Wo1k,1n,Progren 3.JS2 J,Jd9 
ICI Other ln111n1t1ble Assets I 1 

(dl lnt::ing1ble Assets und,r Development 162 )38 

(c) Investment m Subs1d1ary and Associate 15,967 15,967 

(fl FmnnclotAs,sets 
(I} lnvestmcints 497 J71 

(11) lo1ms 41,421 ;11,421 

(inJ Othe, F•noncmlAssets 4,172 3,99'1 
18) Dnforroo Ta,Assets !Net) 28,232 28,757 

(h) Othc, Non-curron t Assets 1,067 1,267 

Total N on-Cu,rent Asset, 1,68,126 1,81,50S 

Cur,en1 As.sets 

(a) lnvento,lcs 23,682 7,J 14 

lb ) 8,01oi1ca\ Assets other than Searer ?lorll5 I, 135 187 

It) Financia1 Asset, 
f•) Culfont Investments 5,370 i.t,364 

fu) ruJCte Rece1vablo3, J.953 2,598 

r,u) Cash and Cosh Equrvatents 4,326 1,366 

(w) San, balances other U,nn (11) above •ss 99 
(vi loons 1,039 845 
(v,)Ottier Fmoric•al~,ots 1,052 1,093 

(d) Cu rrent Ta:-. Ass01, (Net) 824 824 
(o) Other Current Assets 3,904 4.7JJ 

Non Cuuont Assets tl&ld 10, Sato 11,859 
Total Currenl AsHII 57,599 23,523 

TOTAL ASSETS 2,25,725 2,05,028 

EQUITY ANO LIABILITIES 
Equity 

(a) Equity Snare Cap,101 5,223 5,223 

(bl 0 1h01 Equ,ty (14,3201 118.2931 
Total Equlry (9,097) (13,070) 

l iab ilities 
Non,c.urrenl l ltbllllle..s. 

{a) Fln,inc10\ l 1nb1l1Ues 
(1) Bouowlngs 57,634 SS, 167 

111) lease l1ab1hties 5 5 
(b) Prov1s10ns 

(I) Employee Boneht Obhgo1lons 9,866 9,866 
(c) Other Non-cu,ron1 Uab1U11os 23.251 24,970 

Total Non-Current llabllltlas 90 756 90,008 

cu,,enl LlablUlltl 
(al F1nanc1al Uab111110, 

Ii) Borrowings 79,490 79,310 

tlij Loose LIDDtllllos I l 
(ilt) T,odo Poyabtes 

Oue:s of M1c10 ond Small Emorplisos 3,463 2, 181 

Dues 0H10, 1h1,n Micro ond Smnll En1orp11sos 9,357 6,572 

llv)Olhor Fjnonclot Unblllllos 19,041 14,072 

(b) Otl101 Cu u onr UotH\lllo~ 21,217 14,456 

(c} Prov1s1ons 

Ill Em1>loyoo Bonollt Obllgouons 5.473 6,261 

lllt01hor ?rov1510 11 s 2.6 12 2,612 

(d j C u11 onl l o , llobilHIOS (Nol) 3,41 2 2,625 
Total Current Llab lUll01 1.•4.066 1,28,090 

TOTAL LIABILITIES 2,:i.,822 2,18,098 
TOTAL EQUITY ANO LIABILITIES 2,25,725 2,05,028 

(J 



McL'E OO RUSSEL INIJ IA LIMITEP 
STAT6MENT OF CASH FLOW'FOR SIX. MONTHS ENDED SEPTEMBE.R 30, 2026 

P,!rtiCUHl~S 

A, Cash Flow trnm ope:-ating activities 
Net Profit/(Los:s.) Bef,ore Ta)( 
Adjustrne nts to re-conci le prc)li!l(loss) lo r ;11 c period to net casi"J 

.r,cnmatccl ti om operatinB acti•1ities:-
Fin~ ncP- Coi;t 
Dt,preci,3tion and Amortisation Expense 
Delerred Income 
lnt~rest Income on fixed deposits wi th b&rnks, secu ri1y Deposits, 

r,efu nd of Income t,i~ enc. 
Prn•,lslor,/ Lia bitities no longer r-eq 11ired wri l ten back 
Ch a nge~ in lair va,ue o ( Biologi c31 Assets 

For Sfx MQrUhs en.tied 

Septem t:ler 30., 2026 

(U n3udited~ 

'5,402. 

2,343 
(135) 

{1 48) 

(~t.9) 

2.378 

I 
I 

Annexure U 

(Rs. In l.allll s } 

For $i)( Months ended . [ 

September 30, 202.5 

(U naud itedl 
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Notes to Unaudited Standalone Financial Results for the Quarter and Six Months ended 
Septe rn ber 30, 2026 

1. The above Unaudited Standalone f inancial resulls for the quarter and six months ended 
-September 30, 2026 include Statement oi As sets and Liabilities as at September 30, 2026 
.(Ericlosed as u An nexure n and Statement of Cash Flow fo r the six months e'1de-d September 30, 
2026 (Enclosed as "Annexurn 11") (here.inafter referred to as '1FinancTal Results") attached 
here\l'.•ith which have been prepared in accordance with the Ind ian Accounti ng Standards {"rnd 
AS" ) 34 " Interim Financ ial Reporting" as pre~cribed under section 133 ot the Companies Act 20t3 
and compi led k.eeping in view the provision of Regu lation 33 ot SEBl (Listi ng Obligations and 
Disclosure Requ irements_) negufa ti ons , 2015 {as amended}. Tllese fina:ncial results have been 
reviewed by t he Ati dft Committee and approved by t he Board of Directors at tf~eir meeting he ld 
on N ovem ba( 1 4, 2026 a rid have been subject to review by the Statutory A.udlto rs. 

2. {a) Cost of materiats consumed represents greeri leaf purchased from e.xtmna l sou rces. 

{b} Tt1e Compat1y is p, imarily engaged in Urn busine~s of cultivation, manufacture a111d sa:le of tea 
a cmss variou s geographical locations. Inter m of I rid AS 108 ''Q perati ng Segm ern'', t he Company 
has one business segment i.e . Manufacturing a_rn:l SetlingofT,ea . 

(c} As Ule Company is engaged in business ot cultivation , manufacture ei<1d sale of tea, wh ich is 
seasoria l in character, fig1;res for tl1 e quarter anc.1 six months ended September 30, 2026 .shou ld 
not be construed as lri dicadve of possible rr:)s utts for year ending March 31, 2027 

3. Remuner~tion to the extent ot Rs. 883 La~hs has be<.:1n pa id to the Managing Director tor t he 
period frorn May 17. 2023 to May 16, 2:026 as decided by the Shareholder vide thei ,' special 
resolutio11 dated My 14, 2023. Further, remuneratio n of Managing and Whote fone Directo r to 
t he extent of R!> . 16 1 lr1 !<hs has been paid during tr1e period as decided by th€ Shareholder vide 
their special resolution cfaMd Jurie 27, 2026. The company prfor to thee above resolutions have 
made application to the lender bank{s} and also to ARCs as applicab le for their approv8l. 

The above amount includes Rs. 218 lakhs pertain ing to the period fa lling beyond the cut-off date 
of restructurini tne loans as stated in: Note 5. Pend ing approval as above an ci resotu tiot1 with one 
of the lender ba :ik as dealt w ith in Note 5{€), the above amo1..n1ts being paid so ta r have been 
considered as rec over~ blo and COf'I t i Ii u ed to be re-cogn ised as advan oes in these ti ncmc ia l 
rnsult~ . 

4. : n respect-of Inter -Corporate Deposits ('IC Ds ') give f"I to.Promoter group ;m d ce rtain other entit ies 
(' borrowi115 companies'), the amount ·outstanding aggregates to Rs. 2,76 , 109 iakhs as at 
September 30, 2026. Further, interest of Rs. 9,941 lakhs on these amour1ts accrued upto March 
31 , 2019 are also outstanding as on this date. 1r:ternst on suc~1 ICDs consid~ ring the- waiver 
sought by borrower compan ies in ea rlier years and uncerta1r.ties with respectto the recovery etc. 
and deterrninatj0n ot amount ttiereot, have not been accrued since April 01 , 201fl. Tt1ese 
borrowing companies in t um advanced th9 ~mount so taken by them to Promote r Group arid 
other e nti ti es ma i r1ly to provide fl nan da L support to an a noth€ r promoter group com pt.my "gal nst 
which Corp or_ate Insolvency rmd Resolut ion Process ('C1RP'} as per th,e Insolvency and 
Bankruptcy .Code, 2016 (.'IBC') was subseqw=mtly inlbatedi. in terms of the Resolu~ion Pian as 
aiJpmved t.,y the Hon'ble Ne tiona l Company l.aw Tritiunal ("NCLT'}, Kotkat~ pursu~nt to the said 
proceed [n gs, the am o u rtts so a dva n cedl to tn e sa id Cl RP company by the bo rrnwl ng com pa nles 
i1 ave become i .rec ovs ra bte affecting t11 e rec overa bi li ty oi the IC D's given to them by the 
company. The company is in the proce;ss of taking legal and other steps for recovery of the 
amounts given as I CD's and t iled lega l suit hefore Hon'ble Calcutta High Cowt fo r recovery from 

certain promoter group entities. . ~ <J-
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Pending outcome of the steps being ta ken, without prejudice to the company 's legal right to 
recover the amounts given by it, considering the possibilittes o1 recovery etc ., provision of Rs. 
2,44,629 laklls {includ ing Rs. 7,43,590 takhs rec ognised during th e year ended March 31, 2026) 
i.-vas recogn ised in earl ier years leavi ng a balance of Rs. 41 .421 lakhs whtch have been carri ed 
forward as on September 30, 2026. Amount fi nally recoverable in respect of these ICDs as such 
a re currently not det.erminable and consequential adjustments will be give11 effect to 011 
dete rmination on case to case basi s. 

5. The ResolutLon process ot the Company, in te~ms of Circular dated .l une 07 , 2019 issued by Til e 
rteserve Bank of India ('RBI') was lnltl e:ted long l)~ck in the y1=mr 2019. lnspitc of several persuasive 
and effective steps arnd exercises undertaken in t.t1e past including in terms of forensic audit for 
the uti l isation of fu nds borrowed by th•e c0m pc1r1y, Techno Economic Viability ('TEV'} study otTea 
Estat1 and otl·1er assets, submission o f draft Re~olution Plan as prnpared by one of the l f)ading 
irwo~tme11: ban~er . no agreerr em tor reso ll 1tion wirh respeG;t to the company' s borrowfng could 
be arlf[ved 2t in the past. Even offers for Or,:e T!me Settlemen t ('OTS') of the outstand ing am ounts 
of borrowings s•Jbmitted by the Comp an),' at the bel1est of the lenders COlltd riot be agreed upon 
an d impleme nted. Lender banks and other cred itors hav-e filed petit ions b,efore Debt Recovery 
Tribur:al ('ORT') and unaer Insolvency and Bari kruptcy Codo, 2016 ('IBC '} w ith Horl'~Le Nst1orrn l 
Company Law T , ibuna l, Kolkata ('NCL T'), whECh am pending as on this date. 

ln terms of the Master Dimction dated Ser>tern ber 24, 202 1 on Tnmsfer of Loan Exµosure and 
otlle i di rect ions issued by the RBI trorn tt77 e. to time, out of the horrowinge in:::ludirig i ri~ere st 
the reagainst accrued t i lt me cut-off dHte of tt1a resoLLitio.n aggrP-ga:b ng to Bs·. ·3,35,327 lat<t1s, Rs . 
2,.18,3~0 la!<hs w as ass tgnecl by certa in· lende~ tf) Nc1tio11al ASse1 Rostruc~uri;lg C,m:p.ar.y 
L imi;tf:ld ('NARCL') and Rs. 74,966 lakhs -to ·J C flower As set Restructuring ('JGA.F') co ttect lvety 
referred to as ARCs leaving a balanc,e amo1,1rit of Hs. 12,031 lakhs wh ich is outstand1ng as on tr1is 
d8te es payabl9 to on e:i of tr,e Lender Bank. NARCL thereafter, h.ad ;::ppointed 1ndia Dobt 

Restructur i}lg Company Limited ('IDRGL'-) as it's exctusive service agent and M d executed a 
pow_er of attorney iri favou r of IDRCL to do all such acts and things, as m ay be riecesswy, for the 
etf icient restructuring of the debt of tt1e bo rrow er, ori behalf of NARCL 

(3} Re~olutton Plan as sub,rnitted to IDRCL wit h res pect to rllilbts assigned to NARCL has been 

app roved and letter dated Aprfl 02, 202.6 sa r1ctiot1i ng the same .(<Sand io11 Let ter') has ber-::n 

issued wh ic h has subseq_uently bee ri accepted and ~ ast81r RestructuringP..greem ent ('MRA') 

giving effect to the same has been e)mcuted on September 2~, ?.026. MRA c-or!ta i'lS tM 
detaited tetms, condit ions and obligations of the comp any pectaining to tho rest rn-c.1urod 

bor,,;iw"irigs along 'Nith t ime lin.es ~or ensl.iting ~oinpUaP. ces thereof. 
' ' ' 

. ' . 
(b) The debts as clSSigned to NARCL ~ave t,e-211 rest rllctu red •wi th effec:t from cut-Qtt date i.e. 

D~cembe;r 31 , 2025 and have been d~ah with (jS fo llows: 

' " Borrowing of Rs. 2,48,330 lakt1s (tndudinB interest thereaga inst Rs. 1,32,223 l c1 khs) has 
been bifu rr.!lted into sustainable and un sustc1 ,na ble amount of debt . The sustainable debt 
of Rs. 1,05,000 lakhs as specifier:, in th e sanctfon lett_e, after adjust ing repayment of B s. 
2,742 takhs mMe till March 31 , ?..026, is payable through promoters' contribution,. 
rnonetisation of assets and oth&rwis,e including f rom operational accrn als, over a period 
of tr,ree yea rs and hm, acco~dingl~ tfj;j;) re1;.0gnir,ed as bor_raw i:16 frqm NAFICL in · t ile 
Financ ia,l Results at i air vah,e fcA~·Jwin.;s: the m<'aturement princi ples a~·rnqui;eu in terms 
of t :ic provis ions of lt1d AS. . =--=- - . , -;tt.,~ 
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• An amount equivalent to 10% of the total Equ ity Capital of the Company on diluted basis 
is req uired to bn ccnvertud to F.q~ity Capital an<J allotted to NAF;CL. Acccroingiy, Rs. 
11,900 lakhs (as estimated) have been reta ined out of the amount of the unsustainable 
debt and set apart for the purpose and included under Non-Current Liabilities. Necessary 
adjustments in this respect will be 'given effect to on determination of the amount and 
resolution to the ef fect being approved by the shareholders ond given effect to by the 
company. 

• The remaining amount of Unsustai.noble Debt (after setting aside to, conversion t0 the 
Equity Cap:tal as above) representing Interest provided aga inst thi, borrowir,gs Dr.cl lying 
unpaid amounting to Rs. 84,648 iakhs beihg no longer ,eqvired had been adjusted ancJ 
shown under exceptional items during the year ended March 31 , :C026. 

(c) In respect of outstanding amoun t of borrowH1!l of Rs. 74,966 lakhs 0.ss:gned to JCAF, the 
Company has arrived at a One Time Settlemem ('OTS') vide letter date.; May 13, 2026 and the 

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

• Borrowing of Rs. 74,966 takhs (including interest thereagainst Rs. 33,610 lakhs) pursuant 
to the same has been restructured and bifurcated into sustainable and unsustainable 
amount of debt. The sustainable debt of Rs. 15,000 lakhs after adjusting repayment of Rs. 
62 takhs made t ill March 31, 2026, a;; specified fn the OTS•is payable including through 
monetisation of assets over a period of 15 months and has been recognised es borrowing 
from JCAF in the Financiat Resul ts at fair value following the nieas;1rement principlos as 
required in terms of t11e provisions of Ind AS. · 

• The remaining amount of Unsustainable Debt amount ing to Rs. 44, 247 lakhs (including 
interest provided there against) heing no longer required had b~eii adjusted ~nd show!\ 
under exceptional items during ttie year en'ded March 31, 2026. 

(d) M RA as stated in Note 5(a} above shall take effect on satisfaction of t!1e conditions precedent 
('CPs') as set out therein. Further, OTS wi th JCAF is also subject to fLllfilmer,t of CP~ as 
specified in the Sanction Letter. Steps for fulfilling the CPs inc luding those which have been 
dealt hereunder have been initiated and the condit ions specified as stated Dy the 
management arc expected to be fu lfi lled-within the period stipul~ted witll respect to these: 

(i) Memorandum of Understand;ng for selling of certain tea·estc:tes as Btated in N,:,.te 12 sc 
that to raise resources by monotisiog ti1, assets of the compan1/ have been executed. 
Additional fund by way of promc,ters' contribu tion as stated in Note 9(a) has b~en r~id. 
Settlemont plan for dues c,f Pro\'ident Fund es stated in Note 9(b) h3ve been subrn:ttad 
ond outstandir.g smoun\ has be1;n restructured. !n order tc c reate addit,onal security l>1/ 
way of pledge of holding of the promot~rs/ related parties for which unattested 
AgreP.mcnt of Pledge of Shares· has since been executed on Octo0er 09, ~026. 
Sustainable debt to the extent of Rs. 4,705 lakhs {including Rs, 1,901 lakhs during tne 
period) have been repaid out of 111a operat ional accruals of the ccmpilny. 

(ii) Further, sett lement w ith resp2ct to borrowing from one of the lender bank z,s stated in 
Note 5(e) and Arbitral Award as stated in Note 9(d) are under.progress. 

:n the event of there being dP,faul t in making payments and fulfilling the conditior.s including 
those relating to regulatory compliances and other approvals etc ., the restructu riAg of debt 
as agrea<l upon as above shall stand revoked and outstanding amount will be req~ireo to be 
rP.stored and w ill become payablo.as per the origir:al terms thereof. Tl.1e management is 
confident of ensuring compliances w ith-respe.c t to the conditionalities aG st;pulated by tho 

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

S. The Company's financial position is continued to be under stress and it is passing through 
prolonged financial distress over 3 considerable period of time. Tt1e realisation against tea 
remain affected during the period. Further, even though volume of proauction has improved to 
certa in extent, the increase in employees' cost and_ remuneration have an impact 0n the 
company'c performance on an overall ba$iS. The Inter-Corporate Deposits ('ICDs') .given to 
various Promoter group and cer1ain other entities in earlier years have s4bstantially been 
provided for and no significant recovery thereag<1 inst as such could be made. 

Resolution and/or settlement with respect to company's borrowings as stated i:, Note 5 above 
have been approvecl by the ARCS whereby the substantial amount o! borrowings including 
principal and ir.terest have been restructured to a sLJstainable level to be repaid including 
through infusion of funds by promoters and monetisation of assets etc. over a period of time. This 
will allow the company to have adequate amount of cashflow in the system to mEet it's 
obligations in terrr.~ of restructuring and discharge it's operational and other ohligations. 

The management is co:1fident that tile reoay,nents and compliances witt, respect to conditio:,s 
precedP,nt and other terms thereof as pall of resolutio11 and settlement will be in place and 
obligations concerning the loans being restated to the sustainable level will be: fultiiled in clue 
ccurse of time. 

Considering the resolution with respect to the company's debt as dealt herein above in Note S 
along with management's continuous effort for rat:onalising operatiom1l costs as well anrl 
additional fund to be made available in the system in terms of the resolution or otherwise aAq 
other ameliorative measures taken and/or proposed to be ta~en, it is envisag~d that the company 
will be able to strengthen its financial position over a period of time and will have sufficient fund 
for carrying out it's operations µnd meeting it's obligations on an ongoing basis. 

In view of the mP.asures dealt herein above being actively pursu8d and under irnplememation as 
on this date, these financial results have b3en continued to be prepared 011 a going concern 
basis. 

7. The predecessor auditors had issued an adverse opinion on the audited financ:al statement for 
the yP.ar end0ci March 31, 2019. Inter-Corporate Deposits to companies as dealt herein :,!)eve in 
Note 4 include amounts reported upon by predecessor auditor being in thE: nature of book 
entries. This includes amounts given to group companies whereby applicability of Section 185 of 
the Companies /\ct, 201 :'\ and non-compliances including those under section 186 of the 
Companies Act. 2013, if a'1y could not be ascertained and commented upon by them. Loan of 
Rs. 2,76,109 Lakhs given to ,arious pMties as stated in the said note are outstanding as on 
September 30, 2026, of whict1 Rs. 2,34,675 lakhs has been provided for as on September 30, 
2C26. The issues r~ised including utilisation of amount of these loans etc. have been examined 
by the relevant aut11orities and in certain cases ,ue sub judice as on this date. Replie5 to the 
queries sought anu information and tletails required by the authorities h -bPen pro·,idcd and 

final outcome and/or directions if any are awaited as on this date. ?, q,:B~o:::, 
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8. As stated in Note 6, th e Company tias been incurringsignificant amount of losses and it's current 
liab ilit ies have become in excess of the current assets. Considertng these indicators and 
c irc.tim stances stated herei<1 above, fai r Value at Property, Pl.snt and Equipment, Jntangible 
As sets under devel opment and Capita l Work in progress are required to be assessed for testing 
of lmpairm~mt thereagainst Further, the company has investmem of Rs. 15,967 lakhs in Borell i 
To a Hold ings Lim ited ('BTHL'} wh ich are also reqlli re,d to be tested for impairment . Resolution 
wi th res pect to company's borrowing as stated in Note 5 is under implementation arid valuation 
exercise has been undertaken for assessment otvatue in t1se of Cash generating unit ('CGU') a11d 
fa ir va lue of assets. which is pending as on this date. Ner:essa ry information and detai ls as 
required in th is respect has been submitted to the valuer. Pending th is , considering the 
restruct uring of debt by NARCL and JCAF and settlement ot borrowing with lender bank as 
expected to be worked ou t and dealt w ith in Note 5, in view of tile manage merit the 1 ntr 1 nsic value 
ot the company has improved and no impairment again.st t he value ot the asset requiring any 
adjustment is envisaged as on SepternMr 30, 202,s. Impairment if any in the value of CGU and 
Investments as such , wi ll be considered on dete rm ination. 

9. (a} Interest of Rs. 18,134 uikhs (tncluding Rs. 1,945 Lakris for the period) on Inter Corporate 
Deposits/ Shon-Term Borrowings of Rs. 32,329 tal<hs taken by the compa11y {including Rs . 2,500 
lakhs paid to NARCL as deposlt towards upfront contribution as stipulated in terms ot MRA) and 
outstand ing as on September 30, 2026. Thls 1ncludes Rs. 17,000 lakhs as dealt w ith ln Note 5(b) 
to be comerted to Equity Share Capita l in terms of .MRA executed with NARCL. Pend ing 
completLon of conversion as requr,ed in te(ms of MRA, intc{est in this respect fl'l line with Note 
5{e) above have Me n determi11ed on simple- basts at stipulated rates or other.vise advised/ 
conside red for sim ila r arrangements from time to t ime. ln.temst to the extent of Rs. 6,1 11 lakhs 
remaining unprovided ns above w ill be exti nguished on cor,ve rsion of the principal amount of 
Loan to Equity Sh ate Capital. Necessary adjustments in ti1is respect will be given effect to on 
confi rm<1tlor1 from respective part ies and resolution to the effect being approved by the 
shareholders of the company, This does not include interest if any on outstanding advances 
aggregating to Rs, 3,800 lakhs inc luded under current Uabilitles, pending recog11 ition as Jnter 
Corporate Deposits and 1inalisation of terms and cond it [on·s triereo1. Further, Interest including 
compound/ pena l interest if any payable wlth respect to th,ese are currentLy not determinable 
and as such the amount in this re spect have not bee11 disc los&d and included herein above. 
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{ b) The company has statutory Li abil ities aggregatir1 g to Rs, 26,530 lakh s as on Se ptem be r 3 0, 
2.026. In respect of demand oi Rs . 19,111 lal<hs perta rnfngto the arrea r of Provident Fund dues, 
Assam Tea Employees Provlcte nt Fund Orga11 rsation vide theL( letter dated March 12. 2026 h.ad 
granted approval for re payment of dues for the period upto Jamiary 31, 2026 over a period of three 
yea rs. The amount ot interest, penalty etc. in respect of at}ove statutory dues have currently not 
be<m recognised in th ese financial results as the management is contemplating to seek 
watver/concession against such levies , Considering t r.i-s and pend ing reconciliation ot the 
amounts inc luding those as demanded by til e authorities with the books of accounts of ths 
respect ive te a estates, adjustments/ impact arising 1,1 this respect are currently not 
ascerta inable. 

{c) Lease Agreement iri res pect of p remises having registe red and corporate office of the 
company got expi red 0 11 August 31 ., 2022 and terms thereof a re yet to be fi ria U s.ed w1itn the lessor. 
Pend ing this , the amount ot nmt payable by the comparw i:1ch1ding ttle adjllstrnents towards the 
cost of maintenance etc . by the compcmy being non-determiriable as such has not been 
recognised in these finan cial resu lts . ~~;:;::,,..._ · · 



{d} Arbitrat Award date d September 25,. 2025 ("Fin61l Award ") had b een passed oy the Art:iitn;il 

Tri bu'nal under the rules of Ar bit ration of the lntern atLonal Chambers of Commerce in respect of 
disputes/issues arising pertainfng to the faciUty agreements entered into by certaln promoter 
group entit ies with 21 fi nanc ial company to r obtaining loari of Rs. 20,000 lakh s by those entit ies in 
earlier years. Th ese loans were assign13d by the lender to an another entity., the current claimant 
along with the Security Trustee {hereinafter collectively reterred to as "C lfl imants " ). In term s of 
th e Fina l Awa rd, rn e Claimants a re er, titled to b.e pa id/ recover an amount of Rs. 50,896 la kh s and 
in addition to t llis one of the c laimant is also ent itled to a sum of US$ !;i64,600 (Equlvalent to Rs. 
542 laki"l s as on September 30, 2026} ard Rs . 20 lak~s bei~g th~ costs i11c:.m ed in comrnction 
with the said procf:l¼;)drngs, jointly ari d sev erally frorri p~om oter grou p entities/ p,:l rties alone; with 
t he CQmp2ny. The company h,::Is µrovided only a letter of ccmtort to t il e lender and is not i:l 

beriotici..; ry to th~ -SJ id loans. Accord ingly, base(l 0:1 the lega l advice filed a ~•etition on JanL1?ry 
27, 2026· b~fore Hon'ble High Court of Odhi t.hr.ilJenging th () Fina l AwMd, out come whe reof is 
awa}t~o as on t fl:s (lc:te. In. Hrn e11ent 0t any c.l<.iirn in this mspect a~inst tile compc1 11y being 
t:Lt i mate ly est.1 bti shed, the sa rr. e in ttn , is r ecove rn ble fro rr./paya bl t by those entities who a re 
norief iciaries to the s&id loan :md thert~fore no ob lig:at ion r,et1aini11g'to the said claim requi ring 
rec:ognition the reof in the f inanci al resu lts lies on t he company. 

{e) The. G0vernrner1t of Ind fa vid~ no~ificBtion dated November 21, 2025 had not ified the Code on 
Wages, 2019, the lndustriaf Relations Code, 2020, the Code on Soci al Security, 2020, and the 
Occupationa l Safety, Health and wor;.:ing Conditions Code, 2020 {collect ively referrnd to as ' the 
Labour Code') con:ilolidat ing amt repluc ing tile then existing multiple labour Legislations tli ttrn 
covntry, In accordance with the requirnments of lncl, AS 19, 'Employee Benefits', d 1anges to 
employee benefit reiw_lting from legislat ive Amendment<i ,con stitllte a pta ri amendment, 
nocessituting the immediate recogn ition of any_ variatlori in the costs upon .such notificati on. 
~owever, l(llplfcatiort of the Lubmir C.id_e !nclu4i r.ig op account of p~st se rvice costs and other 
costs being under evaluat ion and-a.diustments ir, th is res pe(;::t pEJ n(Ji ng c·ete rminoti on of . the 
amount thereof has :not been given effect to in these fi nancial results. Th9 do\(eloprnents and 
fmther clarittcat,C'ns in this re spect will Gontinue to be monito red and consequential 
adjustments wll l be given effect to on_dete rrn11a tion . 

(f} Adjustments, if any req uirnd with respect to (a) to (e) above w ill be recogniseci on 
determ[nation thereof anci w ill thetl be given effect to in the f inanc ia l results of subsequent 
pericds. 

1 O. Certain deb it a od credit balances ;no 1udi ng bJ rowlngs and I nterestthernu p~ n ~ aait with In Note 
5{e) .:ind 9{a), statutory liabilities inc luding_ asl d~alt wit h in Note 9(b}, c learing accmm ts (other 
·t1'1an inter-unit halances}, trade anid other pa1ables, advances frorri custGiTiers , loar.s and 
advances, trade and other recei'~abief., otther current assets and czrtain othi::: r lit1bitit iil s mo 
subject to reconci liation with indivldua l deta ils ·and balances ~rid confi rrtiati oil thereof. 
Adjustments I Impact and related disc losur,es !includ ing those rcl8ted to MSM E and intt".r.est etc. 
if a~y payable in _lt1ts respect are currently not f scertainable. Pursuantto an ex.~r~\$El undcrta~erl 
dur,ng the period, certa in such bci lai"ic:es ·hc1ve however been reconciled but pe11 d1 11g 
confirmation from the parties and comp~etion 01 the exe rc i8e, corisequemial a'.jj i.,st~i'len:ts 
thereof have not been given effoct to duri ng this period ·and tho same wi ll be recogn ised in 

st1bsequent period on ascertrJ inmer.U !1 @r@!0f .l 
: 1. D~ie rred Tax Asse\s of Rs . 28,232 lakl1s c re 3t : cJ in ea rljor period lias liP-er; rf:iviewed co :isidering 

the restructuring 0 f the company's debt as s tated in, Note 5 above and exp e,:;t oci improvemont in 
operationa l a11d ilm:mcfal paliormance M d growth in volume of bl!s iness oi tt1e comp~r,y arid as 
required iri terms of IM AS 12 ~Ir.come Taxes ~, U1e abow: amount h33 been ca rried forward as c1t 

Sept~mber 30,.2026. · l · · , · .· , 
lri vi_ew of t he m:JnagemBnt, futun-J taxabla inc mo of ~t,~ company pending uete! l~d rev[ow .at tt~e 
year•end ir'I t his respect wm be suffi(-:1e,1t t o absorb. t he a mount of eie r red tax assets over a 
period of ti me. 



12. The Board of Direc::ors in terms of the Sanction Lette r issuea by NARCL fo llowed by MRA as de~Lt 
wcth in Note 5(a), has approved the sa le of specified assets of six tea estates havjng a cnrryirig 
va lue of Rs. 11,859 Lakhs as on September 30, 2026 and Memorandum of Um;lerstanding/ Tefm 
sneetwitt1 the proposed buyer for an aggregate consideration of Rs . 14,921 Lakhs, subJectto due 
diligence and necessary statutory, lenders and other approvals !1ad been entered by the 
company : Pending execu tio11 ofthe bfnding agreeme.nt and com~letiori ofthe.th=in.sact[on, profit 
of Rs. 5,334 Lakhs on such sale has not b@en recognised arid operations .pertafriing to these tea 
estates from the effective date of stile till Se~tember 30, 2026 and resu ltant profit ot Rs. 1,681 
lakt1s {including Rs. 1,676 lakhs for t r:e periorl) the,efrorn have been continued to be recognised 
ir1 t.hese fi nancial results. Necessary adjustments in this respect wm be giveri effect to on 
coflclusion of the trnnsactior1. 

13. Exceptional !terns for the Year ended March 37, 2026 include; 
Particulars Amount 7 

(Rs. 1·11 l<ilkhs). 
Differnnfa1 l (net} of sustainable amoum of debt and carryin g amount 
of borrowi11g outstarid fri[ as per books (Refer Note 5{b) and 5(c)) (1,28,895) 
Provision against Inter-Corp.orate Deposits (Refer Note 4) 1,43,590 
Exception a1t lte ms (Net} ___ 14,G9~ 

14. The obsel'Vations conce rn ing Auditors' Conclu$:ion/ Opinion on t l1e standatone 1:nancia[ res Lilts/ 
statements for ea rtie r period have been dealt w ith in Notg, 4 to 11 above. The unresoL11() □ m~tters 
primarily rel.;i te to end a re expected to be res alved on com pl0ti,o n of resot:.iti o ri and 
implementation thereoi and fulfilment ofthe conditrons etc. as pe r Note 5{d} ebove ar,d will then 
su itribly be addressed in the subsequent periods. 

·15, Previous periods ' figures have however been regrouped/re-arranged where1l!,;r applic.able to 
make them comparab le with those 01 the current periods' presentation. 

Place: Kotkata 
Dated: 'November 14, 2026 

For McLeod ;Russet lnrlia Umited 

~ 
(Aditya KhEi itc111} 
Man(lging Director 
(DlNNo:00O23788~ 
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1. We have reviewe:d the accompanying statement of Unaudited Consolidat ed Financial R.esLilts of 
McLeod Russel India Limited (" the Parent"} and lts subsidiaries (the Parent and its subsidiaries 
together re1erred to as "the Group") for the Quarter and Six months ended on September 30, 2026 
(" the Shitemen t'' or " conso lidated fi nancial re su lts") . The State111ent has been prepared by t he 
Parent pursuan t to Regul.atiori 33 ot the Securit ies and Exchange Board of India {List ing 
Obligations a nd Disclosure Requ irement) Regu lations, 2015, as amended ("Listfng Regulations 
201 5"), which has been i r1itia led by us for identifica tion purposes. 

?. . This Statement wl1ich is the responsibility of the Parent's Management has been prepar,ed in 
accordance w it h the rec ognition and measurement princ iples la id down iri the Indian Accou rni ng: 
Standard 34 N Interim Financial Reporting~ ("Ind AS - 34") prescribed under Section 133 of the 
Compari ies Act, 2013 read with relevant ru les issued thereunder and other accounting principles 
generally accepled in India. Our responsibility is to express a conclu sion on the Statement bas.ad 
on our review. 

3. We conducted our review of the Statement in accordance v.i:ith the Standard Oh Review 
E11gagernent ('SRE ') 241 0 "Review of Interim Financ ial lnformatiorl Perfo rmed by the Independent 
Au ditor of ttle Entity'' issued by the lnst itute of Chartered Accountants of lnd ia. This standard 
requrres that we plan and perform tlrn review to obtain moderate assurance as to whether the 

Statement is free of material miss tatement. A review of interim f inanGial i ritormation c:onsiit$ of 
rnaking inqu iries, primarily of persons responsible for fi nancial and accounting matters , and 
app lying analytica l and other review procedures . A review is substantia l ly l€ SS iri scope than an 
audtt conducted in accordance wit h Standards on Audit ing al1d consequently does not enable tis 
to obtain assurance that we wou ld becom e aware of all significant maners that might be 
identified in an atJd it . Accordingly, we d-o not express an audit opinio ri . 

4. Necessary reports <l nd information from certain Subs[d iaries' Independent Auditors is awaited 
as o,n th is date and as ::;uch we are unable to assess the work <1nd p rocedure followed by them for 
ca rrying out the review of the consolidated f inancial resu lts OT the subs id iary companiBs 
including step dow n subsidiaries and comment on the work of sard aud ltor. Other than this, we 
have perlormed Urn procedurns fo r review in accordance wit h the c ircutar issued by the 
Securit ies and Exchange Board of Ind ia under Regu lation 33 (8) of the Listing Regu lations 2015~ 
to the extflnt applicable. 

5. Th e Statement includes tt1e resu lt s of the following Entities: 

Parent 

Mcle,od Russel India limited 

- Wholly Owned Subsidiary 

Bo rem Tea Hold ings Limited ('BTHL') 
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Step down Siu bsid iari es (Who lly Owri ed subsid taries of BTHL) 

a) McLeod Russel Uganda Limited ('MRUL') 

b) McL eod Russel Af ricll Limited ('MRAL' ) 

c) Mcleod Russel Middle Ea st DMCC {'MRME' } 

LODHA 
&CO L.LI' 

The fi nancial results of stepdowri subsidiaries are co11so lide1ted Vll'ith Borell i Tea Hold ings Limited 

arid Cor1so lldated tirianci at state rnents of Borelli Tea Holdings Lim it ed as reviewed by the aud ito r 

of BTHL are co11sidered for consoHdati on with fi na11dal results of the Pa rent. 

6 . Attenti on is draw 11 to t he to llo\ovi ng Notes of ths Sta tement which are subject matter of adverse 
conclusion <is given i11 Para 7 below: 

a) Note 4 dec.1ling wjth I 11te r Corporate Deposits (' ICDs'} aggregat ing to Rs, 2,86,050 lakhs 
(i ncluding interest accr1.1ed t i ll March 31, 201 9) as on September 30, 2026 given to promoter 
group and certai n ot her entit ies by the Paren t which are doubtful of recovery and considering 
rec overab ility etc . are prnjud icial to the interest of the Grnup . Provision of Rs . 2,44,629 lakh s 
has been made in earl ier years thereaga inst leaving c1 balance of Rs. 41 ,421 lakhs which 
remain unprovided as on t his date. In absence of ascertainment ot the shortfall and provision 
a ga inst the remain ing amount, the profit fo r the period i,s overstated to that extent. I mp act in 
th it. respect as stated in t he said note have not been ascertai 11ed by t he parent's management 
and recogn ised in these conso lidated fi nancial results; 

b) Note 9(a) regarding nori -recogn ition of Interest on loans, Inter Corporate Deposits and other 
amounts taken by the pa rent and thereby the profit for t he period is overstated to the extan t 
ind icated tn sa id note. Further, th e said note dea ls with non-determination /recogn it ion ot t il e 
impact wrth respectto the amount to be converted to Equity share Capital of the Paren t and 

i11terest and other consequential adjustments/disclosures in absencfl of re levant terms and 
conditfons in respect of loans, advances and l iabilit ies as stated t herein. Moreover, as stat®d 
in NotGs 5(e } and 9(a), pena l/compound int erest and other adjustments in respect of 
borrowings from a Bank and ICDs et c. by the parent have not been recognised and am ount 
payable to t he leridcr bank a11d other part ies as rn cogn ised rn this respect are subject to 
G0n fi rmation from resp ective part ies ari d consequent ial reconciliation. Pending fi rm l 
determi nation of amount w ith resp,ect to these, adjustments and impacts arising therefrom 
have not b0en ascertained and as such cannot be commented upon by us; 

c) Note 5(a) to 5(d) regarding adjustment given effect to pursl.lant to the MRA execute d with 
NARC L and OTS w ith JCAF approving the mst ru ctudng of the borrow ings assigned to them 
subject to fu lfi lment of condit ions precedent t o t he implemen tat ion of t he resotut ion ,a nd/o t 
settlement arrived at by the parent; 

d} Note 8 regarding non-determ ination oi fo ir value of the Property, Plant and Eq uipment, 
Intangible As sBt s under development, Cap ita l Work in Pro gress and Goodwill on 
Consolidation and im pairment if any to be recognized t hereaga inst for t he reasons stated ln 
thB sa id note. AdJostments/ Impacts with respe ct to these am currently not ascertai nab le 
and as such cannot he commented upon by us; 
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e} Note 9(c) regarding non-determination and recognition of amount payable in respect of tease 
rent for offi ce pr,smises of the Pa rent. Pending fina l determination of amount payable:_, 
adjustments and impacts arising therefrom as stated in the said note have not been 
ascerta i trnd and as such cannot be commented upon by us; 

f) Note 9(b) dealing wit h parent's statuto ry tlabititfes 01.Jtstanding as at the end of the period and 
non-determinat ion of adjustments to be given effect t o in th is respect if any including interest 
as stated in the said note . Pending reconciiliation and determinat ion of amount, adjustments 
and impacts aris ing therefrom as stated in the said note have not b0Bn ascertained arid as 
such cannot be commented upon by us; 

g} Note 11 regarding deferred tax assets recogn ised in earlier perio-ds by t he parent inc luding 
t hose arising due to provision against Inter Corporate Deposits, given the uncer1ainty with 
respect to availa bilit:y thereof and consequBntiat impact to that extsnt on the profft for the 
period; 

h) Note 1 o rega rding non reconciUation/disclosure of ce rtajn debit and cred it balances by the 
p.arent with individual details and confi rmations etc. including borrowings and interest 
thereupon as dealt with in Note 5,(e) and 9(a}, adjustments/ Impacts with tespectto these are 
cu rrently not a,scertainable and as such cannot be commented upon by us; 

i) Note 9(e) regard ing non recogn ition and ascerta ihment of the im pact of labor code as not ified 
vide notification dated November 21, 2025 issued by Government of India. Implication in this 
respect are currently under eva luation and impact t hereof has not been ascerta ined by the 
parent's management and as such cannot be commented upon by us; and 

j) As stated in Note 7, the predecessor aud ito r pertain ing to the financial year ended March 31, 
2019 in respect of t he loans included under paragraph (a) above have reported that it includes 
amounts given to group companres whereby necessary compliance with res.p~et to section 
186 were pending and app licabl ll ty of Section 135 ot the Com panies Act, 2013 could not be 
ascerta ined and commented upon by them . They were notable to ascerta in if tile afo res aid 
promoter compa nies cou ld, in substance, be deemed to be re lated parties to the Paren t in 
accordance wlth paragraph 10 of Ind AS-24 '' Related Party Dlsclosures". Further, certain 
I CDs as reported were in the nature of book entries and/or am prejudicia l to the intern st of 
t he parent. Moreover, in case o·f advance of Rs. 1,400 lakhs t o a body corporate which had 
subsequently been fully provlde-d for, appropriate audit evidences as stated were not made 
available. These amounts even though provided to srg:n ifl cant extent as stated in Note 4 are 
outstanding as on th is date and status thereof have rema ined unchanged and uncertainty 
(;i,nd retated concerns incLuding utilisatio·n thereof and being prejud icia l to the interest of the 
parent are valid fo r periods subsequent to March 31, 2019 including current period also. The 
matter as reported is under examination and pending before regulatory and jud icial 
authorit ies. Pending final outcome of the matter under examination we ar,e unable to 
ascerta in the impact of non- compliances and comment on the same. 
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7. B,ased on our review conducted as above, we repo rt that because of th@ significance of the 
matters sta ted in Pa ra 6 above i11cludir1g those re lating to recoverabi l ity of In ter-Corporate 
Deposits wh ich as stated in Para 6(a) together vvith the consequential impact ot these matters 0 11 

the unaud ited consol idated iinancia l results to r the period which are expected to be material, we 
have come to thtl" conc lus ion that t he Statement read with not,es thereon has not been prepared 
fa rrly in all materi al respect in accordance wtth afo resa id Ind ian Accounting Standards a11d other 
recognised accounting p ractices and po lic ies generally accepted fn India and has not disclosed 
fa irly the information requfre d t o be disc'losed in terms ot the List ing Rsgulat io11s , 2015, including 
the rn a1111er in which it is to be disclosed. 

8. Attention is drawn to Note 6 of the consolidated financial results dealing with goirig concern 
assumption for preparation ot the financial results of the Pa rent. The Parent 's current liabilities 
tiave exceeded its cu rrent assets and opsrational losses incurred in earlier periods have a1f ected 
sign if icantly the net worth ot the parent. Further, the Mfairs i11clud i11gthe matters fo rm ing part of 

and d€a lt with under Para 6ta) above have fu rther impact to a sign ificant extent 011 the net worth 
of the parent. Loans given t•o tl1e promoter group and certa in other entities in earlier years have 
mostly been utilized for providing financ ial support to a promoter group company in rnspect of 
which resolution plan has bee11 approved by Hon'ble National Company Law Tribunal ('NCLT') , 
Kolkata a 11d the amounts advanced have virtually becom e non-recoverable, 

The parent ''s borrowings excepting from a bank have been rest ructured to a sustci inable level for 
repayment over a period of t ime. The amount restructured by ARCs are payable through 
promoters' cont ribution, m onetization of assets, operat ional cashflows as per ttrn projectlons 
submitted by t he parent for wh ich necessary steps as stated in Note 5(d} includ ing executfon of 
MOU with the buyers of tea es tate are being taken . In respe ct of the bank also, the parent's 
proposal has in principal b€en agrned upon by the tender. Further, employe€s', statutory and 
other liabilit ies includ ing for which demands have been raised by the ATEPF Auttlorit ies have .a lso 
been resnuctu red to r payment ove,r a period of time. Th~ abil ity to continue as a going concern is 
dependent upon fo lfiUrneflt of the cond ition precedent to the borrowings so fa r res tructured and 
timely implementation thereof and approval of parnnt's proposal fo r settlement oi debt pend ing 
with a lender bank. The consolidat.ed' financial result s due t o the reasons stated in Note 6 has 
been prepared on a going concern basis based on the assumption that t he sustainable amount 
of loan will be repaid overthe stipu lated perlod and cond itiona lit ies attached to the NRAIOTS will 
be me tin due cou rse of t ime. This presupposes sufficient resou rces be ing available in the system 
on monetization of assets end adequate operational cash f low in future so that to provide liquid ity 
as re qui red to meet t he obligations as committed and those .arising frnm time to time. 111 the event 
of the rnanagement's expectation and estimation ln this respect, not tu rn ing out to b,e teasible in 
iuture, valid ity of the assumption for going concern and poss ibl-e impact t hereo f i nclud ing 011 

ca rrying va lue of tang ible and intangible as such presen tly cannot be commented upon by us. 

9. At tention is invited to Note 12 of t he consolidated financial rnsuUs relating to sale of specified 
assets of tecl estates by the parent a rid profit ari sing on such sale and the resu lts from the 
operations pertaining to these tea estates be ing cont inued to be included in the consolidated 
fin ancia l results tor the period due to the reasons stated there.in. Adjustments required in this 
respect as st ated ;n the sa id note wi ll be given effect to 011 condusion of the t ransaction in the 
subsequent period. 
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1 0. Attent ion is invited to Note 3 of the · consolidated fi nanclal resu lts dea ling wlth payment of 
mariagerial remunerati,on recoverable by the parent for which approva l of lenders as per the 
provisions of Compan ies Act' 2013 am pending as on this date and resultant amount ar'5 lyi11g 
ove rd ue, pending recove ry the reaga i 11 st as on th is cl ate . 

11. We did not review the unaudited consolidated financial results and oth•er fil"la ncial information in 
respect of four subsidiaries (includ ing three stepdown subsidiaries} located outs ide India 
included In the consolidated financ ial results, whos-e interim consolidated unaudited firianci~ l 
ststements reflects tota l assets of Rs . 28,753 lakhs as at September 30, 2026, tota l incom e of Rs. 
11 ,290 lakhs (including Rs. 5,413 lakhs for th€ period) , Net profit .ahe, tax of Rs. 205 lakhs 
(includjng Rs. 62 lakhs for the period), tota l comprehensive income ot (Rs, 292 lakhs) (includ ing 
{Rs . 81 O lakhs) for t he period) anci net cash flow of Rs. 227 laf<hs for the Six months ended 
September 30, 202,6 as considered in the unaudited consolidated financial results . These 
conso lidated interim fi nancial statements have been reviewed by the auditor of BTHL (Who lty 
Owned subsid iary) whose report have been furn ished to us by the Management and our 
conclusion on the Statement, in so far as it relates to t:h e amounts and disclosures cnctuded in 
respect of these subs idiaries is based solely on the reports of the other auditors and procedures 
perfo rm ed by us as stated above. 

The above-mentioned subs id iaries are l•ocated outside rnd ia whose consolidated interim 
financia l r,esu lts have been p re pared in accordance with the accounting principles generaHy 
accepted in thei r respective countries and have been reviewed by the auditor of BTHL under 
generally accepted standards and practices appUcable in the respect ive countries. The inter1rn 
financia l results of aforesaid subsid iaries have beeri converted to Indian rupees (' INR') and 
compi led as per the accounting principles generally accepted in Ind ia and adjustments ('the 
substdiary sta tements') have been ca rried ou t by the managem ent of the Parent as required for 
the purpose of incorporating these in the consolidated fi nancial results of the Group. Our 
conclusion in so far- as it re lates to the balances and affa irs of such subs id iaries located outside 
I rid ia i$ based Ol"I the report of other audltors and the subsid iary statements and additional 
disc losures as prepared and certified by the management of the Parent. 

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

Place: Kot1<ata 
Date: November 14, 2026 

For l odha & Co LLP , 
Chartered Accountants 

Firm's !CAI Registrati on No. 301051 E/ E300284 

~ ~~r .Da lmia 

Partner 
Membership No. 067236 

U DIN: 260 67236XFT N DS5686 
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STATtMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED ON SEPTIM8ER JO, 2026 

(R,. In Lakh• • • ceol lor EPSI 

Panlculnn 

1 Rovonuo trom Opcrnuons 
2 Otf'lor Income 

Tou1l Inca me ( , • 2 ) 

3 h:ponui, 

nJ Cost ol Mntcnols Consumoo 

b) Purch0!ll0 o l Teo 

c l Changes In lnvi,n1011cs or l='ln1sh4!d GooO$ 

dl Emptoyac Banotns E>.oonso 

t!) Fmnnco Costs 

II Oeoroc1ouon ona AmortlSOHOn b;ponsos 

g) O ther Expcnsos 

Toto \ Expon1cs 

4 Proflt/(lon) borore 1h■re of prof11/(\ossl of Associate, 

E.kcootlonal ltam1 • nd TaJt (1+2•-31 

S Shara of Profit/jlou) of Auocl■te 

6 P,olll/llon) beloro Excctptlonal lt iam1 and T•xj.t•S) 

7 Ucopllon■l ltom, 

a P,-ont1(Lou) before Taa (6-•71 

9 Tax Expense, 

o) Current To..: 
b ) Oolorrf!d Tnx 

10 Proflt/lLou) tor Iha period 18·9) 

11 Other Comprohenslve Income 

A 1) llems thnt w1Hnot be rectnutlod to prol1t or ton 
a) Romcosuremen1s ol post•tmploymcnt dohnod bonoM 

plans 
b)Ctrnngo 1n Fou Value or Equity 1nsuumen1s lhrouQh ournr 

comp10hons1vo income 
11) tncomo Tni.: relating 10 ltom.s lhot wm not CJi, rocln551hud 10 

proht or lon 
6 1Jltem, UIOt W Iil btl 1ur;;l o :,:,1f1()(1 I O proht o r lo:s.:s 

o)E.tc.hnngo dtffornncos on u onslohon or loro1gn 

op,Hohons 
Total Other Comprehensive tncomo for the period lnol ol tHos 

12 T01al Comprehensive lncomo for lho ~rlod (comprl1ln1 of 

oroflt •nd Ion ■nd other comorohenslvo Incom e lot tho 

13 Profh/(Lostl for lhe porlod altr\bul1bte lo : 

Owners' ot tho Poront Componv 

Non-controlUne 1n1orns1s 

14 Other Compu1hansl'Jo Income for tho porlod ■ltflbutabto lo : 

Owners· ot lho Po,ont Compony 

Non-conuolhng mto,asts 

15 Total Com p,ahon slvo Income for the parlod DtHlbutablD 10 : 

Owno,s ol tho Poronl Companv 

Non-conuoltmij 1moro~ts 

16 Eornlnll• por EqullV Sl'\ate (EPSI (Ra.) (not ■nnuoUsodl 

Ba,tc one:1 O1!u1Ud 

17 Pald,•UP Equity Shoro Capllet: 

F■oo V.alu o: R•. Sf• par tharo 

18 Olhor Ca ulhl aacludlmc Rovaluellan Auo"'o 

Quortor anded 

Sep1cmbe r JO, 

2026 Juno JO, 2026 

(Unoudlled) (Unoudlled) 

04,373 26, 111 

269 2S9 

.... ~ 2 26,370 

973 1,258 

937 1, 199 

l • ."21 (12,876) 

24,600 2 1,453 

3.330 2.933 

1.368 1,572 

13,956 12,164 

40,722 27,703 

3,920 (1,333) 

3,920 11,333) 

3,920 (1,3331 

357 3 

172 2 

529 s 

3,391 (1,338) 

722 721 

{836) 1.868 

1230) (231 ) 

15171 375 

(B61) 2,733 

2,530 1,395 

3,391 (1,338) 

(801) 2.733 

2,530 1,395 

3 25 (1 28) 

5,223 5,223 

She Month~ anded Year ended 

Sep lc,mbor JO, September JO, September JO, 

2025 2026 2025 Morch 31 , 2026 

(Unaudited) (Unaudited) (Unoudlled) (Audi ted) 

36,283 70.484 S7.859 l,IS,439 

56 528 274 734 

36,339 71,012 58,133 1,16,173 

8 17 2,231 953 2.462 

847 2,136 2.067 J,594 

(7,9251 (17,318) (1 6,006) 46 

2 1,345 46,053 39,983 74,346 

4,655 6,263 9,262 14,674 

1,505 2,940 2,998 6,107 

11,352 26,120 20,2!J& 37 .581 

32,596 68,425 59,555 1,38,810 

3,743 2,587 (1,422) (22,637) 

3,743 2,587 (1,422) (22,637) 

[ 1d,695) 

3,743 2,587 [1.422) (37,332) 

7 360 280 331 

830 174 {260) (25,3131 

837 SJ.6 20 (24,982) 

2,906 2,053 (1,442) (12,JSO) 

300 1.443 601 2,7~ 1 

971 1,032 t , 164 {1 .001) 

(961 (461) (1921 (9101 

277 (142) 552 807 

1,452 1,872 2,12S 1,637 

4,358 3,925 68.l {10,713) 

2.906 2,053 {1.4421 {12.350) 

1,452 1,672 2.125 1.637 

4,358 3.925 683 ( 10,71JJ 

2.79 I 97 (1.38] l 11 821 

5.223 5,223 5,223 5,223 

33. 1681 
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jAs. In UlkhlJ 

Se1menl lnro,mnllon: 

Qunrter ended Sia Mont ht ended Yea, ended 

Soplambo, 30, September 30, SepIembet JO, September JO, 
Match 31, 2026 Pnrtlcul11r1 Juno 30, 2026 

2026 2025 2026 2025 

IUnaudlled) fUnnuditad) (Un•udited) (Unaudited) (Unaudhed l IAudllodl 

Se1men1 novonuo: 

39, 149 1 1na1n 20,39'.l 32,d 17 59,548 49,177 97,.139 

UQondn 4,246 ,1,367 2,661 8,613 6.231 IJ .183 

UK 
Olho15 978 1,345 1,20 5 2.JiJ 2,dS I 4,817 

Tolnl .W,373 26, 111 36,283 70,48' 57,859 1,1S,4J9 

Seame nt Re1ull: 
Indio 3,811 11,5261 3.750 2,785 {1 ,2421 136 2501 

Ugondn 561 113 (4 1) 680 [161 (4761 

UK 13301 6 1 26 [269] (67) [628 1 

Othon 1281 19 8 (109] 48 22 

ProfU/ (lou) beto,e Shero of PtoOI and TnK 3,920 11,333) 3,743 2,537 [1,422) 137,3321 

Shoro or P1ot111 floss) o l Anoclotc 
P,orll/(Lon} befou, luallon 3,920 (1 ,333) 3,743 2,587 (1,4221 (37,3321 

Loss l mm11on 
Curonl 10). 357 3 7 360 280 331 

Dolorrod to" 112 2 830 174 12601 12C...31'.l) 

529 s 837 534 20 (24,9821 

Profil/ (lon) alto, 1ui1llon 3,391 11,338) 2,906 2,053 (1, .W2) (12,1501 

Oaprecla11on end amortisation ralallng to ugmontt: 
nd10 1,074 1,269 1,207 2,343 2,J14 d,862 

Uganao 294 303 280 597 550 1,175 

UK 18 34 69 
Otho15 1 

To1et 1,368 1,572 ,.sos 2,940 2,998 6,107 

So1mont A.!isoh 

lndln 2,26,6 18 2,20,S07 J ,45,214 2,26,678 3,45,2 14 2,05.981 
Ugnodn 23,081 23,963 25,188 23,081 25. 188 2G, IS8 
U( 3,485 3.435 3.081 3 ,485 3,081 J , 1-1 1 

Olharn 2,205 2.205 2.050 2.205 2,050 1,947 
Total 2,SS,.W9 2,S0,110 J ,7S,S33 2,S5,<W9 3,75,533 2,35,227 

Sogmonl Llabltltlcs 
1na10 2,34,8 2d ,.31 ,786 3.46.673 2. J.4.824 3 ,J6,673 2, 18,099 
Ugonoa 20, 123 20,606 2 1,27 1 20.123 21,271 20.963 
UK I, t 19 1,063 '!63 1,119 963 1,091 
Otho1s 501 309 279 507 279 123 
Tot•l 2,56,573 2,53,764 3,69,186 2,56,573 J,69,186 2,40,276 



A nne«ure I 

McLEOO RUSSEL INOIA LIMITEO 

CON SOLIOATEO STATE MENT OF ASSETS AN D LIABILITIES AS AT SEPTEMBER JO, 2026 
(R1. In l..lk ha I 

At 11 

Pofl lculars Sa pt ember 30, 2026 Morch 31 , 1026 
(Unnudlto dJ (Aud,tedJ 

ASSETS 

Non•Currcnl An1t1 

(o) Property , Plant ond Equlpmonl 89,059 1,02.497 

(bl Capitol Work -1n-Progross U 29 3,835 

(cl Goodw1U on Conso1idat10n 20,329 20,287 

(t.l) 0 1hor ln tnnK•b lo As,01, 1 1 

(el lntong.ib lo Assets under development 162 1:Ja 

If) 1nvc51mcnt m Msac,ato 

hO Fm nm:,nl Assou 
(I) Investments 497 471 

(11} loons 41.S91 • 1,753 
f1l1l O ther Fmonci nl A5SOl 5 d, 172 J,99,,! 

(h) Ocrcrred To , Assets {N r:, t) 28.232 28.860 
(11 O ther Non -cuuont A.sse111 1.066 1.267 

Total Non-Current A nets 1,88,938 2,03, 103 

Current A.s1ot1 

(nl lnven1011es 28.215 11,998 

(b) Blotogicnl As!iQts o thor than Bi:uu er Pll)nt, 1,232 305 

(cl Ftn ilnc,a1 Assets 

(1) C urrent Investment 5,370 4.364 

{11I Trado Roc olvabtes 5,155 3,774 

(111) Cash ond Cash Equivalents 4,81 8 1.606 
(1v) Bonk balances othe r !hon (II) above •SS 99 
(v) Loons 1,055 860 
(v1) O ther f m onclo1 Assets 1,078 1, 120 

(dJ Current Ta..ii: Asset, (Net) 2,50 1 2,S-< 1 
(o) O thc, Cu110nt A.ssoll •.772 5,559 

Non Currant Assets held 10, Sate 11.a s 9 
Total Current AJ11t1 66,510 32.226 

TOTALASSE1S 2,55,448 2,35,329 
EQUITY AND LIABILITIES 

Equity 
(a) Eq u,1y Sha10 Copltal 5,223 $.22J 
(b) Otho• Equity (6,347) (10,2 721 
Eq uity attributab le to Owners' o f the Parent (1 ,124) (5,049) 
Non-c.ontrotlln1 Interest, 

Total Equity (1,12A) (5,049) 
LlebllltlH 

Non -current UablUlle1 

(n) Fmonc1ol Liabili t ies 

(l> Bou ow1ng1 65.S72 63,966 
(OJ lonso Unbll1t1es 5 5 

(b) Provis,ons 

(iJ Employee Bonettt ObUga11om1 10,466 10,614 
(c) Otho, Non•cur,ont Uotu1111as 23 25 1 2• .970 

Total Non-Current l lablUtle1 99,294 99,SS5 
Cur,ent l iablHtlea 

ta) F1nonclDI LfobilHIOS 

{I) Bouowlng1i 65,971 65,564 
(UJ LOOSO 1Jab11!1/e5 1 1 
(iii) Trodo PoyoDlos 

Duo, ol Mic ro oncJ Small En1orrH1soi; 3.463 2, 161 
Ouo 5 Ol hor lhun Micro and Smoll Entorprrnos 10,623 7,74 l 

(lvj 0 th or Flnonclol Uoblllti0IJ 21 ,530 16.798 
(bJ Othu, c,,monl UobilllfOI.I 23,167 16,097 
(c) P,ov1c11on 1 

(IJ Emptoyo o Bonolu ObUgotloni, 5,497 6,261 
(u, 01h01 P,ov1afouu 2,612 2,612 

(d i Cuu onl l o ,; Uobl1Hloo INot J 4 ,Jl4 l 568 
Tot al• Cu1ra n1 llubllltloa 1,57,278 1,40,823 

TOTAL LIABILITI ES 2,56,572 2,40,378 
TOT Al EQUITY AND LIABILITIE S 2,55,40 2,35,329 -

~'<'~-~.fp (. ~SSE~ ✓• /)_ 
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McLEOD RUSSEL INDIA LIMITED 
Anne,ure - 11 

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

(Rs. In l.akhs) 

For Si• Months ended on For Si• Months ended on 

Particulars September 30, 2026 Septem ber 30, 2025 

(Unaudited) (Unaudited) 

A. Cash Flow from operating activities 

Net Proflt/(Loss) Before Tax 2,587 (1,422) 

Adjustments to reconcile profit/ lloss) for the period to net cash generated 

Jrom opera ling activities:-
Finance Cost 6,263 9,262 
Depreciation and Amortisation Expense 2,940 2,998 
Deferred Income 
Interest Income on deposits with bank, security deposits and refund of 

(135) (16) 

int erest on income tax etc. (333) (201) 
Provision/ liabilities no longer required written back (26) 
(Profit)/ Loss on disposal of Property, Plant and Equipment 64 
Changes 1n lair value of Biological Assets (929) (345) 
Sundry and other balances wrinen ott 26 
Provision for Doubtful Debts /Advances/Interest receivable 324 379 
Net Unrealised (Gaon)/Loss on foreign currency translation (2 ) 8,128 (3) 12,138 

Operating Profit before Working Capital changes 10,715 10,716 

Adjustments for: 

(Increase) I Decrease in Loans, Other Financial Assets 1564) (321) 
(Increase) I Decrease in Trade Receivables (1,479) (857) 
(Increase) I Decrease in Inventories (16,218) (15,423) 
Inc rease I (Decrease) in Other non-financial liabilities and provisions 5,852 3,896 
(Increase) I Decrease in Other Current and Non-Financial Assets 1,887 1,545 
Increase / (Decrease) in Trade Payables and ot her financial Liabilities 7,357 (3,165) 2,515 (8 ,645) 

Cash Generated/(Used) from operations 7,550 2,071 
Income Taxes (Paid)/ Refund (Net) 524 562 
Net 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) 
Receipt/(Payments) against Sale of Specified Assets ol Tea Estates 5 (73) 
Interest Received 333 201 
(Increase) / Decrease in Olher bank balances (446) (25) 
(Increase)/ Decrease in Inter-Corporate Deposits 163 (1,006) (677) 
Net cash generated from/ (used) In Investing Activities (B) (1,006) (677) 

C. Cash Flow from Financing Activities 

Repayments of Long Term Borrowings (2,535) 106 
Shon Term Borrowlngs-Receipts/(Repayments)[Net] 88 
Interest Paid (1,325) (943) 
Paym ent against Lease liabilities (3,860) (749) 
Net cash generated from/(used} In Financing Activities (C) (3,860) (749) 

Net lncrease/(Decrease) In Cash and Cash Equlvalents(A+B+C) 3,208 1,207 
Unreal ised (Loss)/Galn on foreign Currency Cash and Cash Equivalent 4 28 
Opeonlng Cash and Cash Equivalents 1,606 854 
Closing Cash and Cash Equivalents 4 ,818 2,089 

Note: !The above Cash Flow Statement has been prepared under 1110" Indirect Method " as set out in the Indian Accounung Standard (Ind AS) 7 on 
Statement of Cash Flows. 



Notes to Unaudited Consolidated Financial Results for the Quarter and Six Months ended 
September30,2026 

1. {a) The above Unaudited Consolidated financial results of McLeod Russel ln~ia Umited ('the 
Parent') and its subsid iaries (together referred to 1:i;s the 'Group' } for the quarter and six months 
ended September 30, 2026 include Consol idated Stateme11t of Assets .and Uabilit ies as at 
September 30, 2026 (Enclosed as "Annexure l"} and Consolidated Statement ot Cash Flow for 
the six months ended September 30, 2026 {Enclosed as "Annexure ll'') (hereinafter referred to as 
"Consolidated Financia l Results'') attached herewith wh ich have bee11 prepared in accordance 
with the Indian Accounting Standards rind AS'') 34 a Interim Financial Reporting" as prescribed 
under section 133 of the Companies Act 2013 and compiled keeping in view the provision of 
Regu lation 33 of SEBI (listing Obligations and Disclosure Requirements} Regul ations, 2015 {as 
amended). These consolidated financial results have been reviewed by the Audit Committee and 
approved by th e Bo~ rd of Directors at thei r meeting h~ id 011 November 14, 2026 and have b€en 
subject to review by the Statutory Aud itors. 

(bl The consOlidated fin<lnci.al reslllts for t he quarter i;i nd six months eriaed September 30, 2026 
include the f igllres of the Parent together with its subsidiary, Borelli Tea Holding Limited {UK) 
(Step one subsidiary} and step -down-subsidiaries i.e. McLe,od Russel Uganda Limited (Uganda}, 
McLeod Russel Africa Limited (Kenya) and McLeod Russel Mjddle East DMCC (Dubai). 

(c) Th e carrying amount of ln·,estrnem in one ot the assoctate namely D1 Williamson Bio Fuel 
Lim ited is Nil as tile enti re value of such investments was provided for in ea rlie r years on account 
of diminution i11 its va lue as a resu lt of its negatfve Net Worth . ln view ot the above, no fmthe( 
accounting under equity metl,od with rnspect to the saici associate has been ,don~ in these 
consolidated finan c ia l results. 

2. {a ) Cost ot mnterials consumed represents green Leat pu rc hased from external wurces. 

(b) Segments h~ve been identified: in 1\ine with the Ind AS 108· Operating Segmenti,, takiE1g into 
accoum tile dftferent po lit ical a11d economic en;,ironment, risks and returns . The Group, being 
engaged in manufacture and selling of Tea, tl1e operating segment have been considered on me 
basis of various geographical to cation and accord i11gly Ind ia, Uganda, UK and others have been 
considered to be reportabl® segrnent. 

(c) As the Group is engaged in business of cultivation, manufacture and sale of tea, Whicll is 
season at in charaC"ter, figures ior the quarter and six momhs ended September 30 , 202'6 shou ld 
not be construed as indicative of possible results for year e_nding March 31, 2027 

3. Remu:iMation to the extentot Rs. 883 Lakhs has been paid to the Managing Director by the Parent 
for the period from May 17, 2023 to M~y 16,, 2026 as decided by the Shareholdervide their specia l 
resolution dated July 14, 2023. Further, remuneration of Managing and Vilhole time Di rector to 
the extent of Rs, 161 lakhs has been paid by the Parent during the period as decided by the 
Shareho lder vide thei r special resolution dated ;une 27, 2026. The parent prior to the .ibove 
reso lutions have made application to the lender bank:(sJ a11d also to ARCs as applic,ible for their 
approval. 

The above amourit includes Rs. 218 lakhs perta[ning lo t'he period falling beyond the cut-off date 
of restructuring the loans as stated in Note 5. Pending approva l as above and resolution with one 
of the len.der bank as deatt w ith in Note 5(e}, the above amounts being paid so tar l:av9 been 
considered as racc.verable and continiued to he recogJ1ised as advances in ther:.e consci lidated 
financial results . ~ 
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4. In respect or lnter~Corporate De-posits ('ICDs') given to Promoter group and cerni in other entities 
('harrowing comp~n ies '} by the Parent, the amount outstanding aggregates to Rs. 2, 76-, 109 lakhs 
as at September 30, 2026. F1Jrther, interest of Rs. 9,941 lakhs on these amount~ accrued upto 
March 31 , 2019 are alsooutstm1dingason th isdate. lnterestonsuch ICDsconsideringthewa iver 
so Light by borrower compan ies in earl ier years and uncertairnieswith respect to the recovery etc. 
and determination of anioum thereof, have not been accriued since April 01, 2019. These 
borrowing companies in tum advanced the amount so taken by them ·to Prornoter Group and 
0U1er entities mainly to provide fi nanc ial support to an another promoter group oompar1y agak1st 
wh ich Corporate Insolvency and Resolution Process ('CIRP') as per the Insolvency and 
Bankruptcy Code, 2016 ('lBC') was subsequently initiated. In terms of the Resolution Plan as 
approved by the Hon'ble National Company Law Tribunal ('NCL T'), Koll<ata pursuant to the said 
proceedings, the ilrnounts so advanced to the sa id CIRP company by tt1e borrowi ng companies 
have become irrecoverable affecting the recover.ability of the I CD's given to t hem by the Pa rem. 
The Parent is in the process of taking legal and otl7er steps. for recovery of the amounts given as 
lCD's and til ed legt,1l suit before Hon'b le Calcutta High Court for recovery from certain promotP-ir 
group entities. 

Pending outcome of the steps being taken, without prejudice to the parent's legal right to recover 
the amounts given by it., considering t he possibilities of recovery etc., provision of Rs. 2,44,62 9 
Lakh.s (including Rs. 1,43,590 Lakhs recognised during the year ended March 31, 2026) was 
recogn ised in ec1 rli er years leaving a balance of Rs. 41,421 lakhs wh ich 1,ave been carried fon.vard 
.;1s on September 30, 2026. Amount finally recoverable in respect ot these ICDs as such are 
currently not determinable and consequential adjustments wilt be given effect to on 
determinBtion on case to case basis. 

5. UH~ 'Resolution process of the Parent, in terms of Circular dated June 07, 2019 issued by The 
Reser\le Bank ot India ('RBI') 1Nas initiated long back in t he year2019. lnspite of several perSllMive 
and etfoctive steps and exercises undertaken in the past including i11 terms of fo rensic audi t for 
thB utili$tltior1 ,of funds borrowed by the Parent Techno Economic Viability ('TEV') study of Tea 
Estate and other assets, submission of draf t Resolution Plan as prepared by one of the leading 
investment banker no agreement for resolution with respect to the parent's borrowing could be 
arrived at in tt,e past. Ev®n offers fo r One Time Settlement ('OTS'} of the outsta.nding arr.oums of 
borrowings submitted by the Pment at the behest ot t he tend~rs could not be agreed upon and 
implemented. Lender banks and other creditors have filed petitions before Debt Recovery 
Tribunal l'DRT') and under Insolvency arid ,Bankruptcy Code, 2016 ('IBC') w ith Hon'ble Nation at 
Company Law Tribur1al, K.olkata ('NCLT'), which •i1re pending as on th is date .. 

In te rms of t he Master DirectiM dated September 24, 2021 on Transfer of Loari Exposure and 
other directions iSSlJed by the RBI from time to t ime, 01.Jt of the borrowings in.eluding interest 
ttiereagainst accrued till the cut-off dat-e of ttte rnsotiutio,n aggregating to Rs. 3,35,327 lakhs, Rs . 
2,48.,330 lakhs was assigned by certa in Lenders to National Asset Restructuring Company 
l imited (' NARCL') arid Rs . 74,966 laklls to JC Ftower Asset Restructuring ('JCAF') collective ly 
referred to as ARCs leaving a batanc0 amollnt of Rs. 12,031 l.akhs which is outstanding as on this 
date as payable to one of th e Lender B@nk, NARCL 1hereaft~r, had appointed India Debt 
Restructuring Company limited ('IDRCL'} as it 's exclus ive servi,ce agem and had executed a 
power of attorney in favour of IDRCl to do all such acts and things, as may be necessary, tor the 
effident restructuring of the debt of the bonrower, on bel1aI1 of NARCL. 

(a) Resolution Pla,1 as submittecJ to IORCL with respect to debts Bssigned to NAiRCL has been 

approved and letter dated April 02, 2026 sanctioning the same ('Sanction l.etter'} ha~ be:e11 

issued w ti ich has subsequently been accep~ed arid Masrnr RestrucwringAgreement ('MRA') 

giving effect to the same has been executed on September 29, 2026. MRA contains the 

detailed terms, co11ditions and obt iga tlons of ttl•e pa rent pertaining to the restructured 

borrowings alMg wim ti me lines for ensuring compti3nces thereof. 
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(b) The debts as assigned to NARCL have bee11 restructu red with effect from c.ut•off date i.e. 

December 31, 2025 and have been demt with es 1otlows: 

• Borrowing of Rs. 2.48,330 lakhs (inc!udi.11,g interest tl1ereagainst Rs. 1,32,223 lakhs} has 
been bifurcated into susta inable and unsustainable amount of debt. The sustainable debt 
of Rs . 1,05,000 lakhs as specified i.n the sanction letter after adjusting repayment o1 Rs. 
2,742 lakhs made till March 31, 2026, Is payabte tlirough promoters ' contribution, 
monetisation of assets and otherwise including from operational accruals, over a period· 
of three years arid has accordingly been recognis ed as borrow ing from NARCL in the 
Conso'lidated Finafl cial Results at fair Vt1h.1e. following the measurement princip les as 
required in terms of t~e prov[sioliS c,f Ind AS. 

• An amour.t equivalent to 10% oi the total Equ ity Capttat of the Company ori diluted basis 
is required to be converted to Equity Capital and allotted to NARCL. Acccrclingly, Rs. 
11,900 lakhs (as estimc1tBd} h3ve oeen retained out of tt1e amount of the 1.,msustaimlble 
debt and set apart forthe purpose and i11cluded under Non-Current Liabilities. Necessary 
adj ustments 111 this respect will be given effect to on determination of the amount and 
resolution to the effect 'being approved by the s t1arel1olders arid gi11en effect to by the 
Pa rent. 

• The rema ining amount ot Unsustainable Debt (after settin.g as ide tor co11version to the 
l;quity Cap ital at above) representing Interest provided aga inst the borrowfngs and lying 
unpaid amounting to Rs. 84,648 lakhs being no longer requ ired tiad been adjusted and 
show11 under exceptional item~ during tt1e year ended Marct1 31, 2026. 

{c) 111 respect of o utstanding amount ot L1orrov~ing of Rs. 74,'966 lakhs assigned to _JCAF, the 

Parent has arrived at a One Time Setueme·nt ('OTS'} vlde letter dated May 13, 2026 and the 

same has be€n sanctioned ('Sanction Letter'}. The OTS as dealt hereunder with effect from 

the cut-off date i.e. Marcil 37, 2026, are <;1$ follows: 

• Borrowing ot Rs . 74,966 lakhs (including inte rest triereagainst Rs. 33,61 o lakhs) pursuant 
to the same lias been restructured and bifu rcated into susta inable and unsustainable 
ammmt of debt. The susta iriable debt of Rs . 15,000 lakhs after adj usting repayment of Rs. 
62 lakhs made till Marcll 31, 2026, as specifi ed in the OTS is paya;ble including through 
mo neti s.siti on of assets ove r ~1 period of 15 months and has b ee11 recogn ised as bo rrowi rig 
frum JCAF in the Consolidated Financial Resu lts at. fa ir va lue following the ,r:e::isurement 
iJri 11 ci p les as req u i red iii terms of me provisions of Ind AS. 

• Tt1e rem.::ii !"ling amount of Unsustainable Debt amourning to Rs. 44,247 lakhs (including 
interest provided mere against) being no longer required had been adjusted and stiowfl 
uiider exceptkmal items during tne year ended March 31, 2026. 

td) MRA as stated ,n Note ${a)• above shall ta ke effect on satisfaction of tile conditions precedent 
('CPs') as set out therein. 'Further, OTS with JCAF is also subject to fu lfilment of CPs as 
specified in the Sanction letter. Steps for fulfilling the CPs inc luding t'ho::.e whicl1 nave been 
dealt hereunder tuiv,e been 1nitiated and the conditions specifi ed as stated by the 
management e.re expected to tie fulmted wiU1!n Urn period stipu lated with respect to these: 

{i) Memo,anauri: of Understarid ing for se lling of certain t e-a estates as state cl in Note 12 so 
that to ra ise resources by monetisi:ig the assets of tile parent have been executed. 
Add i1iori:=il fund by way of prornoteirs' contrib1,1tio11 as stated In Note 91(a} has been pafd. 
Settlement plan for dues of Provident Ftmd as stated in Note 9(b} have beer: submitte<.1 
anu outstanding amount has be!'.lri restructured. :n order to ~re ate- addi~ionaL security by 
Wo'/ of pledge of holding of the promoters/ related pa_rties tor which unattestecl 
Agreement of Pledge of Shares has since been executed ofl October 09, 2026. 
Sustc1 inable debt to the extent of Rs .. 4,705 lakhs (indtJding Rt. 1,901 l:)khs during the 

period) have b eon repaid o u! Of the opera ti o nol oc crnals of tho ~ : ~·S£( ~ l 
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(ii) Further, settle,nent with respect to borrowing tram one of the tender bank a~ steted in 
Note S(e) and ArbitralAw~rd as stated in Note 9(d) are under progress. 

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

(el 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 stops 
have been taken for arriving at a settlement in this respect and proposal to the effect as 
submitted to the said bank 11as been agreed upor. in-principal ::,endi:ig finalisation of the 
amol,nt. period and modalities of repayment thereof. Pending this, Interest on the said 
borrowing has been continued to be provi.d.El.d 0,1 simple interest IJasis at the rates specified 
originally in me term sheet or otherwise ~tipulated/advised from t:me to time and 
penaVcompound interest if any in this respect has r,ot been considered. The amount payable 
to t!1e bank in respect of outst11nding amounts of borrowing includ·,ng interest thereagainst is 
subject to confirmation and determination and consequential reconciliation and tesolution 
to be arrived at in this respect and will accordingly be dealt with on determination thereof. 

6. The Parent's financial position is continued to be under stress and it is passing through prolonged 
financial d istress over a considerable period of time. The realisation against tea remain affectect 
Further, even though volume of production has improved to certain extent, the increa3e in 
employees' cost and remuneration have :in impact on the parent's performance on an overall 
basis. The inter-Corporate Deposits ('ICDs') gi•,en to various PromotElr group and certain other 
entities i.n earlier years have substantially been provided for and no significant rec.overy 
t hereagainst as such could be macte. 

Resolution and/or settlement wi th respect to parent's bc rrowings as stated in•Note 5 above have 
been approved by the ARCS whereby the substaniial amount of borrowings inclt1ding princiP.al 
and interest have been restructured to a sustainable level to be rep a id including through infusion 
of funds by promoters and monetisation of as3ets etc . over a period of time. Tli is will allow t:,e 
r,arent to have adequate amount of cashflow in the system to meet i t's obligat ions in terms of 
,estructuring and discharge it's operat ionai and other obligations. 

The parer:it's management is conf ident t hat the repayments and compliances with respect to 
conditions precec.ent and other terms t11ereof as part of resolution and setllement will be in ptar,P. 
and obligat ions concerning the loans being restated to the sustainable teV()l will be fulfi!led in 
due course of ti ma. 

Considering the resolution with respect to the parent's debt as de~!t herein above in Note 5 along 
w ith management's continuous effort for rationalising operational costs as weti and addit ional 
fund to be made available in the system in terms of the resolution or otherwise and other 
ameliorative measures taken and/or proposed to be taken , it is envisaged tl'fat t he parent will be 
able to strengthen its financial posit,on over a period of t ime and will have sufficient fund for 
carrying out it's operations and meeting it's obligations on"" ongoing basis. 

In view of the measures dealt herein aoove being actively pursued and under implemer,tetion as 
on this date, the3e consolidated financial rcs,•l ts have been continued to be p,-c,pared on ~ gning 
concern basis. 

i'> 
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i' . The predecessor auditors had issued an adverse opi111or1 on the audlted consolidated f inancial 
statement ior the yea r ended March 31 , 2019. Inter-Corporate Deposits to compan[es as dealt 
herein above in Note .d inc lude amounts reported upon by predecessor auditor beingl n the nature 
of book Gnt ries. Tt1is includes amounts given to group companies whereby applicability of 
Section 185 otthe Compm1ies Act, 2013 and non-compliances including those undersection 186 
oi the Companies Act, 2013, if tlny could not be ascertained .'.."ln d com merited upon by them. Loan 
01 Rs. 2,76, 109 Lakhs given to various part ies as stated 1n the sa id note are outstanding as on 
September 30, 2026, of whir.h Rs. 2,34,675 lakris l1as been provided for as on September 30, 
2026. Th e issues ,aised ;ncluding uti lisation of amount er t i1ese loans et r,. have bee t1 ex.:m ined 
by Urn relevant au~horit [es and tn ce rta in casH s are ~ub jl!dico as on -th is .dat8 .. Replies to the 
queries sought and information arid detai ls requ ired hy the ~uthorit ies l1ave been provi ded and 
fina l outcome and/or d irect ions ft any are awa ited as on this date. 

8. As .stated ill Note 6, the Parent has been incurr.i11g signifi c::er::-t amount of losses and it's current 
liab ili ti es have become in excess ot the current assets. Constdering these indicators and 
circumstances stated herein above, i ai r Value o1 Property, Plant flnd Equipment, Jntangible 
As sets under development and Cap ital Work in progress are requ ired to be assessed to, testing 
of Impai rment t hereagainst . Further, Borel l i Tea Hold in&s Lirnited {'BTHL') has substantial 
investment in it's who lly owned subsicl ier; Mc leod Russe l 0ganda Limited ('MRUL'} wh ich 17as 

undergone fina(lciol restructuring wi th respect to it 's borrowings from banks which are also 
re qu ired to be tested for i rnp~irme nt. Reso lutiot1 with respect to parent'~ borrowtr1g as stated in 
Not~ 5 is under i m plementatio11 and va luat ion exercise ha~ been undertaken to r assessment of 
va lue in use ot Cash generating un it ('CGU') and fair va lue of as_sets, which is pending as on this 
riate. Necfissary info rrnaUon and details as re quiired in ttl is.respect has been submitt:Eld to the 
va luer. Pending thi s, considering the res tru ctu ring of debt.by NARC L an cl JCAF and settlem 011t of 
borrowing with lender bank as expected to be worked out and dealt w it h in Note 5, in view of the 
management t l1e 1nt rinsic value of t l1 e i:a rent rias 1mproved.arid no lmp~irnient against the value 
o:f the as set requ i,t n g any adj ustm er:it is envisaged as on Se-pte m be r 30, 2 02 6. Im pa i rme nt if any 
jn the va lue ot CGU and Goodwill arising on consolidat ion as such, will be considered on 
determination. 

9. {a) l11tere.5t ot f{s . 18,13 4 Lakhs {inc luding Rs. 1,945 LBkhs for t~e pf:riod) on Inter Corr;orato 
Deposits/ Shon~Term Borrowi ngs of Rs. 32,.32:9 lakh s taken by the parent (i r1cluding Rs. 2,.500 
lokhs paid to NARCL as deposit. to\Nards upfront contribut ion as sti pula ted in terms of MRA) and 
outs:tci nding a~ on September 30 , 2026. This tncludes Rs . 17,000 lakh s as dealt w itti in Note 5{b) 
to be converted to Equity Share Capital of the Parent in terms of MRA executer;! w it l1 NARCL. 
Pe ntii n g com pteti c n of conversion as requ ired in terms of tt, RA; i nternst in th is respect in line with 
Note 5(e} above l1ave been determine:: d on simple oasis at stipu lated rates or otherNise adViscd/ 
con sidered tor similar arrangements trnm t ime.to t ime. I merest to t he extent of Rs. 6,1 11 lflkhs 
remaining unprovided as above w ill b~ e,.1l n.gu ished on conversion ot Ule pri11cipal amount of 
loari to Equity Share Capital. Necessary adjustments iP thb respect will be given effect to on 
confi rmat ion fro m respective parties and reso lutioff to Itie effect be ing approved . by t he 
shareholders of t he pa rent. Thi s do0s not include interest if any on outst'andi rig advances 
aggregating to Rs . 3,800 lakhs included ,mder cu rrent li abi liti es, pendi r:ig recogn ition as Inter 
Corpor~ne Deposits and finalisation of terms arid con dit ions thereof. Funl1er, Interest inc lu ding 
compound/ penal interest if any payable wit h res pect to t11ese are ~urrently not de,terminnhle 
snd @s such th e arnount iri this respect have nm been disctosed at1d included here1n above. 



(b) The Parent has swtutory liabilit ies aggregating to Rs. 26,53,0 La l<hs as on September 30, 202'6. 
In respect ot demand of Rs. 19, 1 i 1 Lakhs pertaining to the arrear of Provident Fund dues, Assarn 
Tea Ernptoyees Provident Fund Organisation vide thei r Letter da.ted March 12, 2026 had grnnted 
approval for repayment of dues tor tne period Llpto January 31, 2026 over a period otthree years. 
Tl1e amount of interest, penalty etc. in respect of above statutory dues helve currenUy not been 
recognised in th ese consolidated financial results as the management is contemplating to seak 
waiver/concessfon against such levies. Considering th is and pending reconci,liation of the 
amounts including those as demanded by the authorities with the books 01 a1.;cou11ts ot the 
respective tea estates, adjustments/ impact arisi11g in this respect ore currently not 
ascerta iriable. 

(c] Lease Agree merit in respect of premises l1avir'lg registered and corporate office c.f the parent 
got expired on August 31, 2022 and terms thereof are yet to be finalised with the lessor. Pending 
t his, the amount of rent payable by the parent includi11g the adjustmems towards .the cost of 
maintenance etc . by the parent being non-determinable as such has not been recognised in 
these c.onsolidated fin ancial results . 

(d) Arbitral Awa rd dated September 2.9, 2025 {"Final Award") h~d been passed by the Arbitral 
Tribunal under the rutes of Arb.itration: of the International Chambers of Commerce in respect. of 
disputes/ issues arising pet12 ining to the facility agreements entered into by certain promoter 
group entities with a financial company tor obtfiining loan of Rs. 20,000 lakl1,s by those entities in 
earlier years. These loans were ass igned by the lender to an another entity, the current claimant 
along with the Securi ty Trustee (hereinaft,e.r collectively referred to as .-'Claimants"), In terms of 
the FinaLAward, the Claimants are entitled to be paid/ recover an amount of Rs . 50,896 lakhs and 
in addition to this one of the claimant is also entitled to a.sum of US$ 564,600 {Equivalent to Rs. 
542 la khs as on September 30, 202'6) and Rs . 20 la khs bei rlg the costs i ri cwred in, co nri ectiOli 
with the said proceedings, jointly and severally from promoter group entities/ pan:ies along with 
the parent. The parent t1as provided only a lette r of comfort to the Lender.and is not a benefic;ary 
to tt1e m id loan,$. Acco rdingly, bilsed on me legal advice filed a petition on January 27, 2026 
before Hon 'ble High Court of Delhi chal~enging t he Final Avvard, outcome whereo1 is a.vaited as 
on th is date. In the event of any claim in l t1is respect against tile parent being uttlmatety 
established, the sarne in ll.lm is recoverable from/payable by those entities who are beneficiaries 
to the said loan and t herefore no obligation pertaining to the said cla im requiring recognition 
the reof in t he conso~idated fi nancial results l ies Orl t he parent. 

(e) The Government of India vide notificat ion dated November 21, 2025 had notified the Code on 
WfJges, 2019, t ho Industrial Relatrons Code, 2020, th-e Code on Social Security, 20.20, and the 
Occupational Safety, Health and Working Conditions Code, 2020 (collectively r!3forred to as ' th8 
labour Code'} consolidat ing and replacing the then existing multiple ln'bour legisla tions in tt1e 
country, lri accordanc.~ w ith the requ irnmems of Ind AS 19, 'Employee Benef1ts', changes to 
employee benefit resulting from legislative amendments constitute a plan amendment, 
necessLtating the immediate recogn it ion ot a11y variation ir,i the costs upon sLJch notificat1on. 
However, implication of the labour Code including on account of past seNice costs and other 
costs being under evaluation by the parent and adjustments iri this respect pend ing 
d ete rm i nation of th e amount th ere of t1a s not bee ri given effect to in t t1 ese consolidated fi na nci.a l 
results. The. dev~lopments and further clarifications in this respect wil l continue to be monttornr. 
nnd conse.quent;a1 adjustmerits will be given effect to on determination. 

(f} Adjustments, if any required wiU1 respect to (a) to {e) above w1ll be recognis.ed on 
de.terminat io11 th ereof and will then be giv:e.n effect to [n the consolidated financial results of 
subsequent periods. 



1 o. In case of Pa rent certa in debit and cred it balances including borrowings and interest thereupon 
dealt with in Note 5(e) and 9{a), statutory tiabi!itles including as dealt w ith in Note 9(h), clearing 
accounts (other than inter-unit balances), trnde and ott1er payables, advances from customers., 
loans and adva:11ces , trade and other receiv;:ib les, other current assets and certain othe r 
Liabilities are Sllbject to reconciliation with jndividual deta ils and ba-tances and confirmation 
thereof. Adjustments/ Impact and related disc losures including those related to MSME and 
mterest etc. if any payable in th is respect are currently not ascertainable-Pursuant to an exercise 
undertaken by tile Parent duringthe period,. certain such balances 17ave however been reconci led 
btit pending confirmation from t'1e parties and completion o1 the exercise, consequential 
adjustments thereof have not been given effect to during this period and tile same will be 
recognised in subsequent period on ascerta inment thereof. 

11. Def.erred Tax Assets of Rs. 28,232 lakhs created in eaflier period has been review,ed considering 
the restructuring of the parent's debt as sta~ed in Not,e 5 above and expected improvement in 
operational snct financia l performance and growth iri volume of bus iness of the parent an.d as 
requi red in terms of Ind AS 12 "1.ncome Taxes", the above amount has been ca rried forward as at 
Septemb~r 30, 2026. 

lri view of th e management, future taxable income of the company pending detailed review at the 
year-end in this respect will be sufficient to absorb ttie amount oi defe rred tax assets ove r a 
period of time. 

12. (a) The Board of Directors in terms of the Sancti on Letter issued by NARCL followed by MFlA as 
dealt with in Note S(a), has approved the sa le of speci fied assets of six tea estates having a 
ca rryl ng va lue ot Rs- 11 , 8 59 la khs as on September 30. 2026 and Me mora ndu m of 
Understanding/ Term sheet with the proposed buyer tor an aggrngate consideration of Rs. 14,921 
Lakhs, subject to du,e di ligence and necessa[Y statutory, lenders and other approv.ats had been 
entered by t il e parent. Pending execution ot t h.e 'binding agreement and comp letion of the 
trarisaction , profit of Rs_ 5,334 lald,s on such sale has not bee11 rncogn iEied 2nd operntioris 
perta ining to thes e tea estates from the effective date of sa le till September 30, 2026 and 
resu ltant profit of Rs. 1,681 lak1hs (including Rs. 1,676 takhs tor the period) therefrom trnve been 
continued to be recognised i 11 these consol:idated fi11anciat resu lts_ N,ecessary adjustmen.-ts in 
this respect will be giv~n effecl to on conc lusion of tile tra11sc1ction. 

13, Exceptional Items for the Year e11ded March 31. 2026 include: 
Pa rticul.a rs Amount j 

(Rs. li1 lal,hs} ' 

Differnnt1a l (net) of sustai'1at)le amount ot debt and carrying amount 
of borrowing outstanding aa per books (Refe r Note 5{b) and 5{c)) {1,28,895) 
Provision aga ins. lnter- Corpon:ite Deposits (Refer Note 4) 1,43,590 
Exceptiona l Items (Net) 14,695 
~ 

7 4_ 1he observati•ons concemii'lg Auditors' Conclusion/ Opinion on th,e consolidated fin.andc1l 
resu lts/ statements fo r earl ier period have Men d~alt w ith in Note 4 to 11 above. l 'ha unresolved 
matters primarily re late to and are expectdd to be resolved on completion of resolution arid 
implementation thereof and fu lfilment oft he conditi,ons ~tc. as per Note 5(d) above and wm tt,en 
suitably be addressed in the ::;ubsequent pefi.Q¢,~~ 
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15. Previous periods ' figures have howev€r been l'egrouped/ re~arranged wherever appticable to 
make them comparable with those of ttie current pe riods' preseritation. 

Place: Kolkate 
Oated: November 14, 2026 

For McLeod Russet India Limited 

~ 
(Aditya Kha itan) 
Na11agin:g Director 
(DIN No: 00023788~ 
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