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REPORTOF THE DIRECTORS

Fortheyear ended 31st March 2024

Your Directors have pleasure in presenting the Twenty-Sixth Annual Report with the Audited Financial Statements ofyour Company, for the

financial year ended 31st March 2024.

REVIEW OF PERFORMANCE

Thefinancial results of the Company for the year ended 31st March 2024 aresummarized below:

Particulars

Revenue from operations

Other Income

Total Revenue

Profit before Finance Costs, Depreciation, Exceptional Items and Taxation

Less: Finance Cost

Less: Depreciation& Amortization Expenses

Profit before exceptional items and tax

Add/(Less): Exceptional Items

Profit/(Loss) before tax

Tax Expense

Profit/(Loss) for the year

2023-24

(T in Lakhs)

2022-23

92,342 1,09,670

439 1,366

92,781 1,11,036

(6,745) 7,568

18,504 18,392

5,202 S,25S

(30,451) (16,079)

(93,342)

(30,451) (1,09,421)

(3,886) (4,479)

(26,565) (1,04,942)

FINANCIAL PERFORMANCE

Theoperational turnover ofthe Company was lower at Rs. 92,342 lakhs against Rs. 1,09,670 lakhs in the last year, due to lower production.

Loss before exceptional items and Tax was Rs. 30,451 lakhs against Rs. 16,079 lakhs for the last year.The higher loss was mainly due to lower

operational turnover (as above) and also due to increase in wage rate and other inputs.

The Company's financial position has continued to be under stress.The Debt Resolution process of the companywas initiated in earlier years.

Inter-Creditor Agreement for arriving at and implementing the resolution plan was signed by all the lenders ('bankers'). Further, the forensic

audit for utilisation of funds borrowed in the past conducted on behest ofthe lenders, Techno Economic Viability (TEV), Valuation of tea

estates and other assets and credit rating for draft Resolution Plan were completed. Meanwhile, certain lender banks and creditor have filed

petitions under Insolvency and Bankruptcy Code, 2016 ('IBC') with Hon'ble National Company LawTribunal, Kolkata ('NCLT') which are

pending ason date. Pending these, offer for One Time settlement of loans including interest thereon was made at the behest ofthe lenders

by the company, thevalidity period ofwhich in absence ofconsensus among certain lenders has expired on 30th September 2023. Consequent

to this, the company on therequest of the lenders has submitteda fresh resolution plan in the month ofJanuary 2024 and reports on the

company's valuation carried out by two Independent Valuers appointed by the lenders have been submitted to them. The lenders are

considering the proposals including that submitted by the companywith respect to the borrowings from them and necessary communication

conveying their decision on the matter is awaited. The management is confident that the lenders will arrive ata suitable resolution with

respect to the company's borrowings from them soastofacilitate in arriving ata sustainable amount in this respect along with related costs

thereto and the period over which these are repayable. Considering the lenders' support in restructuring the debt asabove and resultant

rationalisation of cost and period of repayment ofthe company's borrowing along with management's continuous effort for rationalising

operational costs as well and additional fund to be made available in the system orotherwise and other ameliorative measures taken and/or

proposed to be taken in due course of time, it is envisaged that the company will be able to generate sufficient cashflows to meet its

obligations and strengthen its financial position overa period of time.

SHARE CAPITAL

The Authorised Share Capital of the Company is Rs. 60,00,00,000/- divided into 12,00,00,000 equity shares of Rs. S/- each and the Issued,

Subscribed and Paid up share capital of the Company is Rs. 52,22,79,000/- divided into 10,44,55,735 equity shares of Rs. 5/- each.

During the year, the Company didnotissue any shares with differential rights or convertible securities. The Company does not have any

scheme for the issue of shares, including sweat equity to the employees ordirectors of the Company. The Company does nothavea scheme

for the purchase of its shares by employees orby trustees for the benefit of employees. The company securities have been suspended from

trading on The Calcutta Stock Exchange Limited and the Company is in process of revocation for the same.

There was no change in the capital structure of the Company during the period under review.

RECLASSIFICATION OF PROMOTERAND PROMOTERGROUP

Asmentioned in the report of previous year, the Company at the request of Eveready Industries India Limited ('EIIL'), falling under Promoter

and Promoter Group Category had applied for reclassification of EIIL from 'Promoter and Promoter Group' category to 'Public Shareholder'

category.
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During the year under review, the BSE Limited has considered and approved the said application and the same is reflecting in the BSE Listing

portal. However, approval from National Stock Exchange Limited is awaiting.

TRANSFERTO GENERAL RESERVE

The Board has decided not to transfer any amount totheGeneral Reserve for the year ended 31st March 2024 because ofloss sustained.

DIVIDEND

In view ofthe loss sustained by the Company during the year under review, the Board decided to not recommend anydividend for the year

ended 31st March 2024.

REVIEW OF OPERATIONS

During the Financial year under review, weather was very unpredictable and kept fluctuating between extreme heat and continuous rainfall

at times. From end ofOctober 2023 upto March 2024, endured prolonged phase ofdry weather affecting production of March 2024. The

saleable production ofyour Company was391.94 Lakh Kgs tea, as compared to414.29 Lakh Kgs in the previous year.

With controlled plucking activity resulted ina better quality of teas produced during the financial year."Integrated Pest Management"

practice continued as per past practice and was very effective resulting in improved pest control and reduced cost. However with inclement

weather there was considerable build up in pest activity through theyear.A high standard ofClonal Tea nurseries continued to be established

on all estates.A healthy standard of Shade Nurseries was grown providing adequate saplings required for shade infilling and interlining.

The Afforestation program continues to be enhanced along with creation of new water-bodies, to improve the "micro-climate", in select

areas. This has become essential to counter the effects of climate change. Alternate cropping of melia dubia and agarwood hasestablished

satisfactorily.

It has always been Your Company's endeavor to produce Quality teas, which continued to commanda premium, both in the domestic and

international markets. Factory infrastructure and machinery continued to be enhanced upon.

The Company hasthirty-one ISO 22000:2018 certified Factories. Your Company hastwenty nine estates certified under "Rainforest Alliance."

Also all the thirty one estates and factories of Assam arecertified under the "Trustea" certification.

Your Company also participates in the Ethical Tea Partnership forum for international buyers and producers to promote sustainable practices

jointly. Due to such initiatives we have set up 'Community Development Forums' on some ofourestates, to enable welfare schemes mandated

bytheGovernment toreach our communities aswell as bring about better awareness and improve the livelihood of our workers and their

families.

We have also over the last few years, engaged with various organisations including UN Women, IDH, Dharmalife, GAIN, BSR, Mercy Corps,

ZvdZ Foundation, ETP and ITA to build awareness and provide responsible services among all levels of our employees, particularly women.

Programmes such as'Preventing Violence AgainstWomen andGirls,'Women's Safety Accelerator Fund,'Work and Opportunities for Women,

'Global Alliance for Improved Nutrition,'Project Sanitation', Child Protection etc. now cover twenty-nine of our Estates in Assam and have

proven to be most successful at building social awareness amongst women andchildren.

The Company performed well in the domestic and overseas markets and achieveda sales turnover of Rs. 90,509.70 Lakhs. Favorable feedback

was received from all buyers both in terms ofquality and deliveries. Your Company continues to be the leading producer-exporter of tea

with shipments to nine countries worldwide at an FOB value of Rs. 19,795.86 Lakhs.

CORPORATE INSOLVENCY RESOLUTION PROCESS ("CIRP")

As informed earlier, the Company wasunder Corporate Insolvency Resolution Process ("CIRP") pursuant to order dated 10th February, 2023,

passed by Hon'ble National Company LawTribunal, Kolkata Bench, Court II, Kolkata ("NCLT") and the Hon'ble NCLT had appointed Mr. Ritesh

Prakash Adatiya, having registration number IBBI/IPA-001/IP-P01334/2018-2019/12013, as Interim Resolution Professional ('IRP') to perform

the functions as mentioned under the Insolvency and Bankruptcy Code, 2016 (the Code) and the related rules and regulations issued

thereunder. The powers oftheBoard ofDirectors was suspended and such powers had been vested with the IRP and had since taken control

of the management oftheCompany.

Further, the Hon'ble National Company LawAppellate Tribunal, New Delhi Bench, New Delhi ("NCLAT") vide its Order dated1 Sth May, 2023,

has closed the CIRP initiated vide order dated 10th February 2023 and hasset aside the said order. The suspension ofthe Board of Directors

of the Company hadbeen revoked and the Company was set free of the restrictions of the CIRP and the IRP was also relieved from his

functions.

All the necessary Compliances under various Rules and Regulations as required to be discharged by the Board of Directors during the CIRP

period was complied by the IRP appointed by the Hon'ble NCLT due tosuspension ofthe Board of Directors of the Company.

Further, applications filed by State Bank ofIndia, Shah Brothers, PDK Impex Pvt. Ltd. and Induslnd Bank Limited before NCLT, Kolkata for

initiating CIRP under the Code arestill pending and arebeing contested by the Company. Subsequent tothe closure of financial year,

applications before NCLT, Kolkata for initiating CIRP under theCode hasbeen filed by HDFC Bank Limited and Indian Bank, which arebeing

contested by the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

In terms of requirements of Regulation 34(2)(e) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing

Regulations'),a Management Discussion and Analysis Report is attached as Annexure -I forming part of this Report.

REPORTON CORPORATE GOVERNANCE

In terms of requirements of Regulation 34(3) of the Listing Regulations,a Report on Corporate Governance together with the Auditors'

Certificate regarding Compliance ofConditions of Corporate Governance areattached as Annexure II and Annexure III respectively, forming

part of this Report.

SUBSIDIARY COMPANIES AND CONSOLIDATED FINANCIAL STATEMENTS

TheCompany hadonewholly owned subsidiary namely, Borelli Tea Holdings Limited, U.K. (Borelli) and four step down Subsidiaries at the

beginning ofthe year under review. However, during the year,a stepdown subsidiary Phu Ben Tea Company Limited was disposed of as

explained hereunder.

Borelli is inter alia engaged in the business of investing funds in various companies engaged in tea production, blending and marketing

activities and as on 31 st March 2024, Borelli had the following Subsidiaries in different countries:-

(i) McLeod Russel Uganda Limited - controlling stake of Borelli being 100%

(ii) McLeod Russel Middle East DMCC, UAE - controlling stake of Borelli being 100%

(iii) McLeod Russel Africa Limited, Kenya - controlling Stake of Borelli being 100%

(iv) Phu Ben Tea Company Limited, Vietnam - controlling stake of Borelli being 100% (till1 st November 2023)

PHU BEN TEA COMPANY LIMITED, VIETNAM (PBT)

During the calendar year 2023, PBT's operations of cultivation and manufacture ofteawere totally closed. In view ofthecontinuous losses

over the past few years, the management haddecided to close down theoperations. The Company was running only for the purpose of

selling old stock of teas. Borelli received accounts from PBT upto 30th June 2023 only, and thereafter did not receive any accounts.

Simultaneously negotiations were going on with many prospective buyers for sale of the Company asa whole. Ultimately it was decided

to sell the CompanytoTLKAgriculture Joint StockCompany Ltd (TLK) ata consideration of USD 2150000.The consideration was discharged

by TLK on1 st November 2023 ('Transfer date’) and was kept deposited in Escrow account pending regulatory clearances and completion

oftransfer formalities.

In earlier years, Borelli had pledged its 100% holding in PBT in favour ofYes Bank Limited (India) from whom Borelli's holding Company

McLeod Russel India Limited had taken loans. Subsequently, Yes Bank Ltd had sold its exposure to J.C. Flowers Asset Reconstruction Private

Limited (India) (JCF). Subsequent tothe closure of the financial year ended 31st March 2024, Borelli had received the sale-consideration

from theabove mentioned Escrow account, and simultaneously, the amount was paid to JCF.

The performances ofthe Subsidiaries are summarised below for your information. As required under Section1 29(3) of the Companies Act,

2013 and Regulation 33 and 34(2)(b) of the Listing Regulations, Consolidated Profit& Loss Statement ofthe Company andits subsidiaries

and the Consolidated Balance Sheet ofthe Company and its subsidiaries prepared in accordance with the Indian Accounting Standards

prescribed under Section 133 of the Companies Act2013 read with the Companies (Indian Accounting Standard) Rules 2015 asamended

("Ind AT") are appended in the Annual Report. Investments made in D1 Williamson Magor BioFuel Limited, an Associate Company, have

been fully provided for in the Accounts of the earlier years and as such the Financial Statements of the said Company have not been

considered for consolidation.

A statement containing the salient features of the financial statements ofthe Company's Subsidiaries and the Associate Company pursuant

to the first proviso to sub-section (3) of Section 129 ofthe Companies Act, 2013 prepared in Form AOC-1 is attached to the financial statements

of the Company for your information.

In terms ofRegulation 34(2)(a) of the Listing Regulations, Statements on impact ofAudit Qualifications as stipulated in Regulation 33(3)(d)

of the Listing Regulations are appended in the Annual Report.

Although theCompanydoes nothave any material subsidiary still the Company hasformulateda Policy for determining "Material Subsidiary"

and the same is disclosed on the website ofthe Company andcanbeaccessed at: http://www.mcleodrussel.com/ investors/policies.aspx

The performance of Borelli Tea Holdings Limited and its subsidiaries (excluding PBT as mentioned above) during the year were asfollows:

BORELLI TEA HOLDINGS LIMITED

Attheclose of the financial year, Borelli Tea Holdings Limited ("Borelli") has investments in its subsidiaries in Uganda, Dubai and Kenya.

During the year under review, Borelli hasa loss after tax GBP 70136 ascompared toprevious year (2022-23) loss of GBP 17464728. In the

previous year (2022-23), the loss was mainly due to full provision made against investment in Phu Ben Tea Company Limited.
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McLEOD RUSSEL UGANDA LIMITED (MRUL)

MRUL isa fully owned subsidiary of Borelli Tea Holdings Limited. It prepares its accounts on calendar year basis. During the calendar year

2023, the Company's total comprehensive Loss was USD 3.378 Million as against total comprehensive Income ofUSD 1.766 Million in year

2022. During the year, the company wasable to maintain its creditability with banks by paying back their dues butfew oftheother creditors

were not paid their dues. For the calendar year 2023, depreciation was USD 1.331 million and finance cost was USD 1.793 million; EBIDTA

was negative by USD 1.779 million.

Manufacture, Sales, Selling Price and Closing Stock

During the calendar year 2023, MRUL manufactured 19.436 million kgs of tea (2022 - 19.655 million kgs). During the year 2023, MRUL sold

19.851 million kgs tea (2022 -20.236 million kg). Average selling price per kg during 2023 was USD 0.95 (2022 - USD 1.31). Closing Stock

oftea as at 31 st December 2023 was 2.73 million kg (31 st December 2022 - 3.18 million kg).

Outlook

In the year 2023, despite an increase in production in estates for the year 2023 compared to2022, there wasa decline in bought-leaf

production by 17.2%.The year 2023 saw more rainfall across all estates than the year 2022. Due to the increase in rainfall during the calendar

year 2023, all estates experienceda corresponding increase in their crop, with an overall average yield of 3.261 kg tea per Hectare in 2023

compared totheaverage yield of 2,904 in 2022.

Auction tea prices during calendar year 2023 were very low compared to2022 and this has affected overall operations on the estates. The

low prices were due tonon-availability of USD in tea buying nations such asEgypt, Pakistan, Sudan, etc.This has resulted into poor performance

and operations were ata loss all through.

FSMS (ISO 22000:2018) Certificate was renewed and is valid until 30th August 2026. Rainforest Alliance Group certificate was renewed till

20th June 2026 subject to annual surveillance audits every year.

MCLEOD RUSSEL MIDDLE EAST - DMCC (MRME)

MRME isa fully owned subsidiary of Borelli Tea Holdings Limited. It prepares its accounts calendar year wise. During the calendar year 2023,

the Company's total comprehensive Income is USD 97,593 as against total comprehensive Income of USD 44,735 in year 2022.

Purchase, Sales, Gross Profit and Closing Stock

During the year 2023, MRME purchased 673,530 kgs oftea (2022 - 861,149 kgs). During the year 2023 MRME sold 644,270 kgs tea (2022 -

856,771 kgs). Gross profit for the year 2023 was 19.81% (2022 -10.55%). Closing stock of tea as at 31st December 2023 was 119,377 kgs (31st

December 2022 - 89,578 kgs).

Outlook

Business progressed steadily in 2023 with all customers. All the customers have expressed satisfaction on their deliveries and assured of

repeat and increased business in the coming year. MRME also started shipments to Iran market througha local customer. Growth ofthe

business continued to be hampered bythelack of finances available for MRME's trading activities.

Year 2024 is expected to bring further growth in MRME's business and profitability. Higher sales volumes are expected from all sales verticals.

MRME is trying to secure local financing for their trading activities to take on larger volumes.

McLEOD RUSSEL AFRICA LIMITED, KENYA (MRAL)

MRAL isa fully owned subsidiary of Borelli Tea Holdings Limited. It prepares its accounts calendar year wise. During the calendar year 2023,

the Company's total comprehensive income is USD 109,33d as against total comprehensive income of USD 56,342 in year 2022.

Purchase, Sales, Gross Profit and Closing Stock

During the year 2023, MRAL purchased 3.64 million kgs of tea (2022 -1.77 million kgs). During the year 2023 MRAL sold 3.62 million kgs

tea (2022 -1.65 million kgs). Gross profit for the year 2023 was 10.9% (2022 - 8.7%). Closing stock of tea as at 31st December 2023 was 229,114

kgs (31st December 2022 -207,992 kgs).

Outlook

The economic challenges and inflationary tendencies persisted in the key markets during the year 2023. This was worsened bya severe

shortage of Forex in Egypt and Pakistan. Despite the challenges, MRAL performed better than the previous year, in the face of limited cash

flows and strong competition from other traders offering credit facilities. During the year, MRAL wasforced to limit trading with Pakistan

traders as their ability to pay continued to shrink.
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Ukraine and Poland customers offered very good support with large increases in order for both CTC and Orthodox teas. Trade with Egypt

also improved asMRAL increased the number ofclients to the destination. However, competition to the destination remains fierce as other

traders offer credit facilities. Saudi Arabia clients also made repeat orders at competitive rates. The year also saw MRAL moving good volume

toAfghanistan on blend basis. Other destinations that also did meaningful business with MRAL included Kazakhstan, UAE, Spain and USA,

with very valuable orders with good margins.

In the local economic environment, MRAL faced several challenges, includinga sharply devalued Kenyan Shilling, which resulted in an

increased in Forex losses for the period. Price fluctuations at the Mombasa auction also impacted MRAL asMRAL with limited working-

capital was unable to effectively take advantage oflower prices in the market.

Looking ahead, witha customer focused approacha sound marketing mechanism and efficient service delivery, MRAL remains optimistic

of maintaining the business tempo already established. Plans are in process to develop new markets and to grow thebusiness with existing

customers in Europe.

CORPORATE SOCIAL RESPONSIBILITY

The philosophy ofyour Company towards fair governance going hand-in hand with social responsibilities is deeply embedded in its day

to day working. The Company has, over the years, successfully formulateda methodology aimed towards improving the life of the people

and the environment, which surround the units of the Company andthereby enriching the society.

In terms ofSection 135(5) of the Companies Act, 2013, certain class of companies arerequired to spend at least 2% of Average Net Profits

made during the three immediately preceding financial years, in pursuance of its Corporate Social Responsibility Policy. Although your

Company didnothave Average Net Profit during the above period computed in terms ofSection 198 of the Act, still like earlier years, it

continued with its welfare activities for development in the field of education, culture and other welfare measures to improve the general

standard of living in and around theTea Estates of the Company andother areas where it operates.

The Company hasa CSR Committee and has adopteda CFR Policy which can be accessed at http://www.mcleodrussel.com/

investors/policies.aspx.The Corporate Social Responsibility Committee oftheBoard ason 31st March, 2024 comprised ofMr. Aditya Khaitan,

Executive Director, Mr. Sanjay Ginodia and Ms. Rupanjana De, Independent Directors. Mr. Aditya Khaitan acts as the Chairperson of the

Committee.A report on Corporate Social Responsibility (CSR) is attached as Annexure VIII.

DIVIDEND DISTRIBUTION POLICY

In terms ofRegulation 43A of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,

2015 ("Listing Regulations"), the Board of Directors of the Company hasadopteda Dividend Distribution Policy. There has been no change

in this policy during the year under review. This policy is also available on the website ofthe Company andcanbeaccessed at the weblink

https://www.mcleodrussel.com/investors/policies.aspx

DIRECTORS AND OFFICERS LIABILITY INSURANCE POLICY

The Company hasa Directors and Officers Liability Insurance Policy which protects Directors and Officers of the Company for any breach

offiduciary duty.

DIRECTORS' RESPONSIBILITY STATEMENT

TheBoard acknowledges the responsibility for ensuring compliance with the provisions of Section 134(3) (c) read with Section 134(5) of

the Companies Act, 2013 for the year ended 31st March 2024 and state that:

(a) In the preparation of the annual accounts, the applicable accounting standards had been followed with no material departure.

(b) the Directors had selected such accounting policies and applied them consistently and madejudgments and estimates that are

reasonable and prudent so asto givea true and fair view ofthe state of affairs of the Company at the end of the financial year and

ofthe profit and loss of the Company for that period;

(c) the Directors had taken proper and sufficient care for the maintenance ofadequate accounting records in accordance with the

provisions of the Companies Act, 2013 for safeguarding the assets of the Company andfor preventing and detecting fraud and other

irregularities;

(d) the Directors had prepared the annual accounts ona going concern basis;

(e) the Directors, had laid down internal financial controls to be followed by the Company andthat such internal financial controls were

operating effectively and subject to continuous improvement.

(f) the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems were

adequate and operating effectively.
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BOARDOFDIRECTORS& KEY MANAGERIAL PERSONNEL

TheBoard of Directors of the Company ason 31st March 2024 comprised of6(six) Directors of whom 4(four) were Independent Directors

including one Woman Director. In the opinion of the Board, all the Directors possess the requisite qualifications, experience and expertise

and hold high standards of integrity.

CHANGE INDIRECTORATE

During the period under review and as mentioned earlier, the Board of Directors of the Company at its meeting held on 17th May 2023,

subsequent to withdrawal of Corporate Insolvency Resolution Process (CIRP), had approved the appointment ofMr. Aditya Khaitan as the

Chairman and Managing Director of the Company fora period of three years commencing from 17th May 2023 to 16th May 2026 (both days

inclusive). The said appointment was subject to approval ofthe Shareholders and such other necessary approvals as may be required in terms

ofSection 196 read with ScheduleV ofthe Companies Act, 2013.The Shareholders through Postal Ballot by way of remote e-voting had approved

the said appointment on 14th August 2023.

Subsequent totheclosure of financial year, the tenure ofMr. human Bhowmik and Mr. Raj Vardhan as Non - Executive Independent Directors

of the Company expired on 18th July 2024.

The Board places on record its appreciation for the valuable services and cooperation rendered by Mr. Suman Bhowmik and Mr. Raj Vardhan

during their tenure as Directors and Member/Chairperson oftheCommittees.

Further, subsequent tothe closure of financial year, the Board based on the recommendation oftheNomination and Remuneration Committee

oftheCompany, approved theappointment ofMr. Amar Nath Dhar (DIN: 10711585) and Mr. Indrajit Sengupta (DIN: 00167910) asan Additional

Director (Non - Executive Independent) fora period ofthree consecutive years commencing from 18th July 2024 to 17th July 2027 (both days

inclusive) subject to the approval ofthe shareholders at the ensuing Annual General Meeting (AGM).

Particulars relating to appointment ofMr. Amar Nath Dhar and Mr. Indrajit Sengupta asstipulated under Secretarial Standard-2 and Regulation

36 of the Listing Regulation is appended asAnnexure tothe notice of the ensuing AGM.

RETIREMENT BY ROTATION AND SUBSEQUENT REAPPOINTS/IENT

In accordance with the provisions of the Articles of Association of the Company read with Section 152 of the Companies Act, 2013, Mr.

Amritanshu Khaitan will retire by rotation at the forthcoming Annual General Meeting and being eligible has offered his candidature for

re-appointment.

As per provisions of the Act, the Independent Directors are not liable to retire by rotation.

Brief resume, nature of expertise, disclosure of relationship between directors inter-se, details of directorships and committee membership

held in other companies ofMr. Amritanshu Khaitan proposed to be re-appointed, along with his shareholding in the Company, asstipulated

under Secretarial Standard-2 and Regulation 36 of the Listing Regulations, is appended asan Annexure totheNotice of the ensuing AGM.

KEY MANAGERIAL PERSONNEL

During the year the Company had3(Three) Key Managerial Personnel, being Mr. Aditya Khaitan, Chairman and Managing Director, Mr. Pradip

Bhar, Chief Financial Officer and Mr. Alok Kumar Samant, Company Secretary.

DECLARATION FROM INDEPENDENT DIRECTORS

TheIndependent Directors have submitted their disclosures to the Board, that they meet thecriteria as stipulated in Section 149(6) of the

Companies Act, 2013.

In the opinion of the Board, all Independent Directors possess requisite qualifications, experience, expertise and hold high standards of

integrity required to discharge their duties with an objective independent judgment and without any external influence. List of key skills,

expertise and core competencies ofthe Board, including the Independent Directors, formsa part of the Corporate Governance Report of

this Integrated Annual Report.

In terms ofSection 150 of the Companies Act, 2013 read with Rule6 of the Companies (Appointment and qualification of Directors) Rules,

2014, as amended, thenames ofall the Independent Directors of the Company have been included in the data bank maintained by the

Indian Institute of Corporate Affairs.
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A certificate of Non-Disqualification of Directors furnished by M/s. A.K. Labh& Co., Company Secretaries as required under Regulation 34(3)

read with ScheduleV ParaC sub-clause 10(i) of SEBI (LODR) Regulations, 2015 is attached as Annexure IX.

MEETINGS OF THE BOARD, BOARD EVALUATION AND FAMILIARISATION PROGRAMME& VIGIL MECHANISM

TheBoard met seven times during the year on 17th May 2023,30th May 2023, 10th July 2023, 28th July 2023 which was adjourned to 4th

August 2023, 14th August 2023, 14th November 2023 and 13th February 2024. The intervening gap between anytwo Board Meetings was

within the period prescribed by the Companies Act, 2013.

During the period under review, as intimated earlier, the Company wasundergoing through the process of Corporate Insolvency Resolution

Process from 10th February 2023 till 15th May 2023. One (1) meeting was held on 3rd May 2023 under the Chairmanship ofthe Interim

Resolution Professional (IRP) with Key Managerial Personnel in lieu of Board Meeting.

The details of meetings held and Director's attendance, familiarisation programme and Annual Board Evaluation process for Directors, policy

on Director's appointment and remuneration including criteria for determining qualifications, positive attributes, independence ofDirector

and also remuneration for Key Managerial Personnel and other employees, composition ofAudit Committee, establishment ofVigil Mechanism

for Directors and employees, forma part of the Corporate Governance Report ofthis Integrated Annual Report.

The Securities and Exchange Board ofIndia (SEBI) vide its circular No. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated SthJanuary 2017 had issued

a guidance note on Board Evaluation which inter alia contains indicative criterion for evaluation of the Board of Directors, its Committees

and theindividual members oftheBoard.

The Nomination& Remuneration Committee oftheBoard of Directors had laid down thecriteria for evaluation of the performance ofthe

Board asa whole, the Directors individually as well as the evaluation of the working ofthe Audit, Nomination& Remuneration, Stakeholders

Relationship and Corporate Social Responsibility Committees ofthe Board. Annual Performance Evaluations as required have been carried

out. The statement indicating the manner in which formal annual evaluation of the Directors (including Independent Directors), the Board

and Board level Committees is given in the Corporate Governance Report, which formsa part of this Annual Report.

The Company hasadopteda Familiarization Programme for Independent Directors and the same is disclosed on the website ofthe Company

andcanbeaccessed at http://www.mcleodrussel. com/investors/policies.aspx.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

In terms of requirement of Schedule IV to the Companies Act, 2013, the Independent Directors hada separate meeting on 12th February

2024 without the attendance of non-independent Directors and members ofmanagement. All Independent Directors were present at the

said meeting. The activities prescribed in paragraph VII of Schedule IV to the Act were carried out at the said meeting.

COMMITTEES

Ason31st March, 2024, the Board has4 statutory Committees: Audit Committee, Nomination and Remuneration Committee, Stakeholders

Relationship Committee and Corporate Social Responsibility Committee. During the year, all recommendations oftheCommittees ofthe

Board which were mandatorily required have been accepted by the Board.A detailed note on thecomposition ofthe Board and its Committees,

meetings held during the year and its terms of reference is provided in the Corporate Governance Report forming part of this Integrated

Annual Report. The composition and terms ofreference of all the Committees ofthe Board of Directors of the Company is in line with the

provisions of the Act and the Listing Regulations.

LOANS, GUARANTEES OR INVESTMENTS MADE UNDERSECTION J86OF THE COMPANIES ACT, 2013

The particulars of loans, guarantee or investment made under Section 186 of the Companies Act, 2013 arefurnished in the Note 50 tothe

Financial Statements for the year ended 31st March 2024.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADEWITH RELATED PARTIES

The Related Party Transactions entered into by the Company during the year under review were on arm's length basis and in the ordinary

course of business.There was no contract, arrangement ortransaction with Related Parties which could be considered as material and which

may havea potential conflict with the interest of the Company. Accordingly, the disclosure required u/s 134(3)(h) of the Act in Form AOC-2

is not applicable to your Company. The Company hasformulateda Related Party Transaction Policy and the same is disclosed on the website

ofthe Company andcanbeaccessed at http://www.mcleodrussel.com/investors/policies.aspx.
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POLICY ON DIRECTOR'S APPOINTMENT AND REMUNERATION AND OTHER DETAILS

In pursuance ofthe provisions of Section 178 of the Companies Act, 2013 and Listing Regulations, the Company hasformulateda Remuneration

Policy. There has been no change in this policy during the year under review anda copy ofthesaid Policy is annexed asAnnexure IV and is

also available at the website ofthe Company at the web link http://www.mcleodrussel.com/investors/policies.aspx

The Remuneration Policy, inter-alia, includes the appointment criterion& qualification requirements, process for appointment& removal,

retirement policy and remuneration structure& components, etc. of the Directors, Key Managerial Personnel (KMP) and other senior

management personnel of the Company. As pertheRemuneration Policy,a person proposed to be appointed as Director, KMP or other

senior management personnel should bea person ofintegrity with high level of ethical standards. In case ofappointment asan Independent

Director, the person should fulfil the criteria of independence prescribed under the Companies Act, 2013 and rules framed thereunder and

the Listing Regulations.The Remuneration Policy also contains provisions aboutthe payment offixed& variable components ofremuneration

to the Whole-time Director and payment ofsitting fee& commission tothe Non-Executive Directors.

DEPOSITS

TheCompany hasneither accepted nor renewed any deposits during the year under review.

SIGNIFICANT AND MATERIAL ORDERS PASSED BYTHE REGULATORS OR COURTS

During the year under review and as mentioned elsewhere in the report, Hon'ble National Company LawAppellate Tribunal vide its order

dated 15th May 2023 had closed the Corporate Insolvency Resolution Process ("CIRP") initiated pursuant to order dated 10th February, 2023,

passed by Hon'ble National Company LawTribunal, Kolkata Bench, Court II, Kolkata ("NCLT") and had set aside the said Order.

The company hadgiven undertaking to IL&FS Infrastructure Debt Fund ('ILFS-IDF') and Aditya Birla Finance Limited ('ABFL') in connection

with borrowings and other facilities availed by the group entities. Pursuant to the Settlement agreement, Terms ofSettlement and Consent

Term entered with ILF$-IDF and ABFL respectively to amicably resolve the disputes, and the claim made bythem have been settled bya

group entity. The company's obligations in this respect and related terms and conditions thereof and consequential impact, if any, in this

respect have presently not been determined.

In the matter ofshah Brothers, application filed under Section7 of the Insolvency and Bankruptcy Code, 2016, the Hon'ble National Company

LawTribunal, Kolkata Bench, Court II, Kolkata ("NCLT") vide its Order dated 8th November 2023 had passed an ad-interim order of injunction

by which, inter alia, the Company hasbeen restrained from selling any assets of the Company.

Further, The Hon'ble High Court of Delhi at New Delhi vide its ex-parte, interim order in O.M.P.(I) (COMM.) 459/2019 in KKR India Financial

Services Limited& Anr. Vs. Williamson Magor& Co. Limited& Ors., has, inter-alia, restrained the Company from selling, transferring, alienating,

disposing, assigning, dealing or encumbering orcreating third party rights on their assets.

Members' attention is also invited to Notes on Contingent Liabilities, in the notes forming part of the Financial Statements.

MATERIAL CHANGESAFTER END OF THE FINANCIALYEAR

Except as disclosed elsewhere in the report, no other material changes and commitments which could affect the financial position of the

Company have occurred between theend ofthelast financial year and the date ofthis Annual Report.

ONETIME SETTLEMENTWITH BANKSAND FINANCIAL INSTITUTIONS

During the year under review, the Company hasnotentered into any One Time Settlement with Banks and Financial Institutions, hence, the

details of difference between amount ofthevaluation done at the time ofone time settlement and the valuation done while taking loan

from the Banks or Financial Institutions along with the reasons thereof is not applicable.

DETAILS INRESPECT OF ADEQUACYOF INTERNAL FINANCIAL CONTROLSWITH REFERENCETO THE FINANCIAL STATEMENTS

Financial statements (i.e. Balance Sheet, Profit& Loss Statement and Cash Flow Statement, together with notes) are prepared through the

process which hasautomated aswell as manual controls to ensure accuracy of recording all transactions which have taken place during

any accounting period, and the resultant financial position at period end. All data pertaining to payroll, purchases, agricultural activities,

plucking, manufacturing, dispatch, selling and other activities are recorded through ERP systems operating in tea estates as well as head

office. All data/transactions entered in systems are checked by various functional personnel on the basis of supporting documents& records,

then the accounting entries are checked by accounts personnel and finally those are validated by managerial personnel.
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At periodic intervals, the accounting data arecompiled, and financial statements are prepared. While preparing the financial statements, it

is ensured that all transactions pertaining to the accounting period are recorded. Fixed assets, stock of tea, all significant items of stores and

monetary assets are physically verified. Balance confirmations are obtained for all significant items of trade receivable and advances.

After preparation of the financial statements, all items appearing in the statements areanalysed in order to ensure overall reasonableness.

The Company hasadopted policies and procedures for ensuring the orderly and efficient conduct ofits business, including adherence to

theCompany's policies, safeguarding of its assets, prevention and detection offraud and errors, accuracy and completeness ofthe accounting

records, and timely preparation of reliable financial disclosures.

CEO AND CFO CERTIFICATION

In terms ofPartB of Schedule II of Listing Regulations, the CEO/MD andtheCFO oftheCompany certify to the Board regarding review of

the financial statements, compliance with the accounting standards, maintenance of internal control systems for financial reporting and

accounting policies, etc.

HEALTH, SAFETYAND WORKING ENVIRONMENT

TheCompany considers its people asone ofthe most valuable resources and recognises that safe and healthy working environment motivate

employees to be more productive and innovative. The Company takes adequate measures to keep its field and factories safe in all respects.

Regular training is imparted to the employees for promoting awareness on safety and skill enhancement. The Company runsa hospital in

each ofits Tea Estates where theemployees oftheconcerned Estate get regular medical attention. In addition, the Company hasset upa

few central hospitals which are equipped with modern medical instruments.These hospitals are accessible to the employees ofthesurrounding

areas. The Company also provides facilities for sporting and cultural activities for the employees in the Tea Estates.

ANNUALSECRETARIAL COMPLIANCE REPORT

TheCompany hasundertaken an Audit of all the applicable compliances as per the SEBI Regulations and Circulars/Guidelines issued

thereunder.

The Annual Secretarial Compliance Report issued bya Practising Company Secretary (PCS) has been submitted to the Stock Exchanges

within the stipulated time as mentioned in SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/109 dated June 25, 2020 and thesame is

available on the website ofthe Company.

ANNUALRETURN

TheAnnual Return ofthe Company ason31st March, 2024 pursuant to the provisions of Section 92 of the Companies Act, 2013 is available

on the Company's website and can be accessed at https://www.mcleodrussel.com/investors/annual-return.aspx

AUDITORS AND AUDIT REPORT

In terms ofSection 139 of the Companies Act, 2013, M/s. Lodha& Co., Chartered Accountants (Firm Registration No. 301051 E) was appointed

asthe Statutory Auditors of the Company tohold office fora term of5 (five) consecutive years from theconclusion of 21 st Annual General

Meeting (AGM) till the conclusion of the 26th AGM. M/s. Lodha& Co.hasconducted audit for the Financial Year ended 31st March 2024 and

furnished their report.

Subsequent totheclosure of financial year, based on the recommendation oftheAudit Committee, the Board at its meeting held on 14th

August 2024 hasapproved the re-appointment ofM/s Lodha& Co.LLP, Chartered Accountants (Firm Registration No. 301051 E/ E300284)

asthe Statutory Auditors of the Company for another term offive consecutive years and to hold office from the conclusion of the ensuing

26th AGM till the conclusion of the 31 st AGM to be held in the year 2029 subject to approval of the shareholders in the general meeting.

In their Report dated 30th May 2024, M/s. Lodha& Co.hasgiven an adverse opinion in relation to the Standalone and Consolidated Financial

Statements ofthe Company for the Financial Year ended 31st March 2024.The Board's response in relation to the said opinion is as under:-
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In their Report dated 30th May 2024, M/s. Lodha& Co. has given an adverse opinion in relation to the Standalone and Consolidated Financial

Statements ofthe Company for the Financial Year ended 31 st March 2024. The Board's response in relation to the said opinion is as under:-

SI. No. Audit-Qualification

a) Note no.5 of standalone financial results dealing with Inter

Corporate Deposits (ICD) aggregating to Rs. 2,86,050 lakhs

(including interest accrued till March 31, 2019) as on March 31,

2024 given to promoter group and certain other entities which

are doubtful of recovery and considering recoverability etc. are

prejudicial to the interest of the company. Provision of Rs.

1,01,039 lakhs had been made there against in the earlier year.

In absence ofascertainment and provision against the remaining

amount, the loss for the period is understated to that extent.

Impact in this respect as stated in the said note have not been

ascertained by the management and recognised in these

financial results.

b) Note No. 8(b) of standalone financial results regarding non-

recognition of Interest on loans and Inter Corporate Deposits

taken by the company and thereby the loss for the period is

understated to the extent indicated in said note and non-

determination of interest and other consequential

adjustments/disclosures in absence of relevant terms and

conditions in respect of certain advances being so claimed by

customers as stated therein. Further, as stated in Note no. 8(a),

penal/compound interest and other adjustments in respect of

borrowings from lenders/banks/financial institution have not

been recognised and amount payable to lenders as recognised

in this respect are subject to confirmation from respective parties

and consequential reconciliation. Pending final determination

of amount with respect to these, adjustments and impacts

arising therefrom have notbeen ascertained and as such cannot

be commented upon by us.

c) Note no. 8(d) of the standalone financial results regarding non-

determination/ recognition of amount payable in respect of

claims pursuant to the undertaking executed between the

company andthelenders in respect of certain group companies

asdealt with in the said note and Note no. 8(c) of the standalone

financial results regarding company's obligation in respect of

the settlement arrived at witha corporate lender. Pending

determination ofthe company's obligations and finalization of

terms and conditions following the agreement arrived at with

the parties, adjustments to be made in the financial results of

the companyare currently not ascertainable and as such cannot

be commented upon by us.

12

Board's Response

In respect of Inter-Corporate Deposits ('ICDs') given to

Promoter group and certain other entities ('borrowing

companies'), the amount outstanding aggregates to Rs.

2,76,109 Lakhs as at March 31, 2024. Further, interest of

Rs. 9,941 lakhs on these amounts accrued upto March

31, 2019 arealso outstanding as on this date. Interest on

such ICDs considering the waiver sought by borrower

companies and uncertainties involved with respect to

recovery and determination ofamount thereof, have not

been accrued since April 01, 2019. These borrowing

companies which in turn have advanced theamount so

taken by them toPromoter Group and other entities

including one of the promoter group company which

was under Corporate Insolvency and Resolution Process

('CIRP') as per the Insolvency and Bankruptcy Code, 2016

('IBC') and in respect of which the Resolution Plan as

submitted and approved by Hon'ble National Company

LawTribunal ('NCLT'), Kolkata pursuant to CIRP is under

implementation. Provision of Rs. 1,01,039 lakhs on

lumpsum basis without prejudice to company's legal

right to recover the amounts given by it has been carried

forward during the period. This includes Rs. 9,941 lakhs

against interest accrued upto March 31, 2019 which were

fully provided for in the earlier years. The amount finally

recoverable against outstanding amounts netofprovision

there against as mentioned is pending determination

and consequential impact will be given effect to on

ascertainment ofamount thereof. Pending this and the

resolution with respect to company's borrowing by the

lenders as dealt with in Note no. 6(a), no further

provision/adjustment at this stage has been made and

recognised in the financial statement for the year ended

March 31, 2024.

The Company submits that the resolution of borrowings

from the lenders as stated in Note no. 6(a) of the

standalone financial results and proposals in this respect

including the proposals submitted by the company are

under consideration of lenders and necessary

communication conveying their decision on the matter

is awaited as on this date. The amount ofinterest will be

determined and recognised based on the resolution of

company's borrowings which once finalised the same

will give effect to all the aspects of the borrowings on

comprehensive basis.

Not quantified

The company had given undertaking to IL&FS

Infrastructure Debt Fund ('ILFS-IDF') and Aditya Birla

Finance Limited ('ABFL') in connection with borrowings

and other facilities availed by the group entities. Pursuant

to the agreements entered with ILFS-IDF and ABFL, the

claim made bythem have been settled during the year

for Rs. 4,967 lakhs and Rs. 3,200 lakhs respectively by

Dufflaghur Investment Limited (’Dufflaghur’). The

company's obligations in this respect and related terms

and condition thereof and consequential impact if any

in this respect have presently not been determined and

therefore has not been given effect to in these financial

results.
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SI. No. Audit-Qualification

d) Note no9 ofthe standalone financial results regarding non

reconciliation/disclosure of certain debit and credit balances

with individual details and confirmations etc. including

borrowings and interest thereupon dealt with in Note no. 8. of

the standalone financial results. Adjustments/ Impacts with

respect to these are currently not ascertainable and as such

cannot be commented upon by us.

e) Note no. 8(e) of the standalone financial statements regarding

non-determinationand recognition ofamountpayable in respect

of rent for office premises. Pending final determination ofamount

payable, adjustments and impacts arising therefrom as stated

in the said note have notbeen ascertained and as such cannot

be commented upon by us.

f) Note no. 6(b) of the standalone financial statements regarding

non-determination of fair value of the Property, Plant and

Equipment, Capital Work in Progress, Other Intangible Assets

and Investment in subsidiary and impairment if any to be

recognized there against for the reasons stated in the said note.

Adjustments/ Impacts with respect to these are currently not

ascertainable and as such cannot be commented upon by us.

g) As stated in Note no.7 ofthe standalone financial results, the

predecessor auditor pertaining to financial year ended March

31, 2019 in respect of loans included under paragraph (a) of the

Basis for Adverse Opinion have reported that it includes amounts

given to group companies whereby applicability of Section 185

of the Companies Act, 2013 could not be ascertained and

commented upon bythem. They were notable to ascertain if

the aforesaid promoter companies could, in substance, be

deemed tobe related parties to the Company in accordance

with paragraph 10 of Ind AS-24 "Related Party Disclosures".

Further certain ICDs as reported were in nature of book entries

and/or are prejudicial to the interest of the company. Moreover,

in case ofadvance toa body corporate as stated in Note no. 3(b)

which had been fully provided, appropriate audit evidences

were not made available to them. These amounts are

outstanding as on this date and status thereof have remained

unchanged and uncertainty and related concerns including

utilisation thereof and being prejudicial to the interest of the

company arevalid for periods subsequent to March 31, 2019

including current period also. The matter as reported is under

examination and pending before regulatory authorities. Pending

final outcome ofthematter under examination we are unable

to ascertain the impact ofnon-compliances and comment on

thesame.
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Board's Response

In terms ofthe settlement arrived at for repayment of

dues ofRs. 10,000 lakhs ofa corporate lender in earlier

period by another party on behalf of the company, Rs.

2,000 lakhs so far paid over and above the principal

amount in terms ofthe settlement had been charged

outasfinance cost during the year ended March 31, 2023.

Pending discharge of balance obligations and finalisation

of related terms and conditions, further adjustments

required if any in this respect are presently not

ascertainable.

Not quantified

The Company submits that it has 33 tea estates/factories

and2 offices and therefore it is practically not feasible to

reconcile the entire balances and such reconciliation is

an ongoing process. Impact will thus become

ascerta inable on Iy upon reconciliations and

confirmations. However, during the year certain account

balances which were under reconciliation have been

reconciled and required adjustments thereof have been

given effect to in this year.

Not quantified

Lease Agreement in respect of the office premises ofthe

company hasexpired on August 31, 2022 and terms

thereof are yet to be finalised by the lessor. Pending this

the amount ofrent payable by the company being non-

determinable as such has not been recognised in these

financial results.

Not quantified

As stated in Note no. 6(b) of the standalone financial

results, the Company hasincurred significant amount of

losses and it's current liabilities are in excess ofthe current

assets. Considering these indicators and circumstances

stated in Note no. 6(a), fair Value of Property, Plant and

Equipment, Capital Work in progress and other Intangible

Assets ('CGU') are required to be ascertained for testing

of Impairment there against. Further, the company has

investment of Rs. 15,967 lakhs in Borelli Tea Holdings

Limited which are also required to be tested for

impairment ason March 31, 2024.The valuation exercise

as stated in Note no. 6(a) has been undertaken by the

lenders and outcome thereof is awaited as on this date.

Pending this, impairment if any in value of CGU and

Investments as such have not been determined and

recognised in these financial results.

Not quantified

The matter as reported is pending before regulatory

authorities.
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SECRETARIAL AUDIT

In terms ofthe requirements of Section 204 of the Companies Act, 2013, the Secretarial Audit ofthe Company for the year ended 31st March

2024 was conducted by Messrs. A. K. Labh& Co., Company Secretaries.The Secretarial Auditors' Report is attached to this Report as Annexure

V and forms part of the Directors' Report.

There isa qualification/reservation/adverse remarks made bytheSecretarial Auditors in their Report and the response ofthe Company to

thesame is as under:-

1. There were instances of contra-trade and trading during the Trading Window Closure period by two designated persons of the

Company without obtaining any pre-clearance from theCompliance Officer of the Company.

The management hasinformed that, immediately after the violation cametotheknowledge oftheCompany, Show Cause Notice was issued

on 20th May 2024 toboth the Ex Designated Persons. Based on the recommendation oftheaudit committee, the Board of Directors of the

Company at its Meeting held on 30th May 2024 after considering several factors including their reply and loss incurred and keeping in view

thecode oftheCompany hadimposed penalty of Rs. 40,000 (Rupees FortyThousand only) and Rs. 20,000 (Rupees TwentyThousand only)

respectively for violation of Company's Insider Code.Both theEmployees areno more associated with Company.The fine amount soreceived

by the company from both ofthem hasbeen remitted to SEBI for credit to the Investor Protection and Education Fund (IPEF) administered

by SEBI.

COSTAUDIT& COST RECORDS

In accordance with the requirements of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules,

2014, the Board of Directors of the Company hasappointed the following firms of Cost Accountants to conduct audit of Cost Records

maintained by the Company for the Tea Plantations of the Company for the year ending 31st March 2024;

(i) M/s Mani& Co. (ii) Mls SPK Associates (iii) M/s DGM & Associates.

Pursuant to the provisions of Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the remuneration ofthe Cost Auditors is required

to be ratified by the Members oftheCompany ina General Meeting. Accordingly,a resolution seeking Members ratification for remuneration

payable to the Cost Auditors is included in the Notice of the ensuing Annual General Meeting (AGM).

The Cost Audit Report furnished by the Cost Auditors in respect of the year ended 31st March 2024 would be filed as stipulated in the

applicable provisions of law. The Company is making and maintaining the accounts and cost records as specified by the Central Government

under the provisions of Section 148(1) of the Act.

FRAUD REPORTING BY AUDITORS

During the year under review, no instances of fraud has been reported to the Audit Committee under Section 143(1 2) of the Companies

Act, 2013 against the Company byits officers or employees, the details of which would need tobe mentioned in the Board's Report neither

by the Statutory Auditors nor the Secretarial Auditors.

CONSERVATION OF ENERGYAND TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS& OUTGO

A statement giving details of conservation of energy, technology absorption and foreign exchange earnings& outgo in accordance with

Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014, is attached to this Report as Annexure VI.

RISK MANAGEMENT

TheCompany identifies various risks which theCompany encounters with during the course of its business none ofwhich in the opinion

of the Board may threaten the very existence of the Company itself. The Company hastaken adequate measures to mitigate various risks

encountered by the Company. The Company hasin placea risk management policy to mitigate these actual and potential risks both at tea

estates and head office. The Board is actively consideringa comprehensive review ofthe policy for further improvement.

PREVENTION OF INSIDERTRADING

Your Company hasadopteda Code ofConduct for prevention of Insider Trading in compliance with the SEBI (Prohibition of Insider Trading)

Regulations, 201 S. All Directors, employees and other designated persons, who could have access to unpublished price sensitive information

of the Company, aregoverned by this Code. The trading window for dealing with equity shares of the Company is duly closed during

declaration of financial results and occurrence of any other material events as per the code. However, during the year under review and as

mentioned elsewhere in the report, there were instances of contra-trade and trading during the Trading Window Closure period by two

ex-designated persons ofthe Company without obtaining any pre-clearance from theCompliance Officer of the Companyandsubsequently

the Board ofDirectors of the Company hadimposed fine upon them for violation of Company's code and thesame was deposited with IPEF

administered by SEBI.
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PARTICULARS OF EMPLOYEES

Theratio of the remuneration ofeach Director to the median employee's remuneration and other particulars or details of employees pursuant

to Section 197(12) of the Companies Act, 2013 read with Rule5 of the Companies (Appointment and Remuneration ofManagerial Personnel)

Rules, 2014 areattached to this Report asAnnexure VII.

EMPLOYEE RELATIONS

TheCompany's large work force continues to remain the backbone ofits operations and their welfare has remaineda prime area of focus.

Upgradation and introduction of new housing facilities, water supply and sanitation, medical infrastructure etc. have been given priority.

INFORMATION REQUIRED UNDERSEXUAL HARASSMENTOFWOMENATWORKPLACE (PREVENTION, PROHIBITION& REDRESSAL) ACT, 20J3

Your Company hasconstituted an Internal Complaints Committee, under the Sexual Harassment ofWomen at Workplace (Prevention,

Prohibition and Redressal) Act, 2013 (POSH Act) and hasa policy and framework for employees toreport sexual harassment cases at workplace.

The Company's process ensures complete anonymity and confidentiality of information. Adequate workshops and awareness programmes

against sexual harassment are conducted across the organization.

As per requirement ofthe POSH act, your Company follows calendar year for annual filling with statutory authority and as per the filing,

there were no complaints related to sexual harassment raised in the calendar year 2023.

COMPLIANCE WITH SECRETARIAL STANDARDS

Your Company complies with all applicable Secretarial Standards as issued by the Institute of Company Secretaries of India (ICSI).

GREEN INITIATIVE

Pursuant to the relevant circulars issued by Ministry of Corporate Affairs, Government ofIndia (MCA) and Securities and Exchange Board

of India and asa continuing endeavour towards 'Go Green' initiative undertaken by the MCA, theCompany proposes to send all the

correspondences/communications including Notice and Annual Report etc. to shareholders at their e-mail address already registered with

the Depository Participants ("DPs") and Registrar and Share Transfer Agents (”RTA”).

In view oftheabove, shareholders who have notyetregistered their email addresses are requested to register the same with their DPs/the

Company's RTA for receiving all communications, including Annual Report, Notices, Circulars etc. from theCompany electronically.

Your Board of Directors wish to place on record its sincere appreciation for the dedicated services rendered by the executives, staff and

workers at all levels for smooth functioning of all the estates.

Date: 14th August, 2024

Place: Kolkata
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For and on behalf of the Board ofDirectors

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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MANAGEMENT DISCUSSION AND ANALYSIS ANNEXUREI

INDUSTRIAL STRUCTURE AND DEVELOPMENT

World tea production during 2023 registered 6604 million kg, compared to6482 million kg in 2022,a substantial increase of 122 million kg

(+1.9%). China remained the largest producer in 2023 at 3250 million kg (49.20/0),followed by India at 1368 million kg (20.70/0).The other

major producers globally were Kenya at 570 million kg (8.6%), Sri Lanka at 256 million kg (3.9%), Turkiye at 265 million kg (4.0%), Vietnam

at 170 million kg (2.6%), Indonesia at 121 million kg (1.8%), Bangladesh at 103 million kg (1.6%), Japan at 71 million kg (1.1%), Argentina at

68 million kg (1.0%) and Uganda at 66 million kg (1.0%). The total export during the year was 1737 Million Kg comprising, Kenya at 523

million kg (30.1%), followed by China at 367 million kg (21.1%), Sri Lanka at 239 million kg (13.8%), India at 225 million kg (13.0%), Vietnam

at 121 million kg (7.0%), Uganda at 69 million kg (4.0%) and Argentina at 66 million kg (3.8%).Total world exports amounted toapproximately

26.3% ofworld production for the year in 2023, i.e. approximately 73.7% ofworld production was retained at origin, slightly more than the

2022 figure of 73.3%. India and China, aside from being the two largest producers, were also the largest consumers ofteain the world,

retaining between 84% to88% oftheir production for domestic consumption.The other major world producers who also retain the majority

of their produce for domestic consumption areTurkiye, Bangladesh, Indonesia, Japan and toa lesser extent, Vietnam.The remaining countries,

viz. Kenya, Sri Lanka, Argentina, Uganda and thesmaller producing countries all export the majority of their production, with minimal or

virtually no domestic market to serve asa foil for their exports. In terms ofexport competition for Indian teas, the two main competitor

countries are Kenya, which produces mainly CTC BlackTeas, and Sri Lanka, which produces mainly Orthodox Black Teas. China predominantly

produces GreenTea and Oolong Tea, most ofwhich is consumed within the country itself and is not considereda direct competitor for India

tea exports. (Source of figures: International Tea Committee Bulletin and Tea Board ofIndia).

World tea imports for consumption in 2023 stood at 1655 million kg,a decline of 106 million kg (-6.0%) compared tothe2022 figure of 1761

million kg. This was in sharp contrast to the increase in world production in the same period, reflective of the global oversupply position in

2023. Pakistan continued asthe world's largest importing country at 236 million kg (14.3%), followed by the Russian Federation at 130 million

kg (7.9%), USA at 104 million kg (6.3%), UK at 84 million kg (5.1%), Egypt at 72 million kg (4.40/‹),Morocco at 60 million kg (3.6%), UAE at 46

million kg (2.8%) and Iraq at 42 million kg (2.5%). Iran relinquished it's position among theworld's leading importers of tea, dropping to 28

million kg in 2023 compared to41 million kg in 2022.The other large importing countries, albeit with smaller volumes than the aforementioned

countries, are Poland, Ghana, Germany, Saudi Arabia, Malaysia and Afghanistan. The major producing countries with large imports for

consumption in batting order are China, Turkiye, Taiwan, Japan and India. (Source of figures: International Tea Committee Bulletin and Tea

Board of India).

Increased global production in 2023 in the major black tea producing countries of Kenya (+35 million kg), Turkiye (+20 million kg), Bangladesh

(+9 million kg) and toa lesser extent in Sri Lanka (+5 million kg) and India (+2 million kg) contributed to the global oversupply position of

black teas of both theCTC and Orthodox varieties, particularly of the medium andplain quality categories.The increase in black tea production

in 2023 continued to come mainly from the small holders sectors particularly in India and Kenya. Global black teas prices were impacted

asa result and declined in 2023 for both the CTC and Orthodox varieties across all the major production origins. Following the recovery in

Sri Lankan crops, prices at the Colombo auctions in Sri Lanka dropped by 5.80/‹in 2023 compared to2022. At the Indian tea auction centres,

prices for CTC and Orthodox teas dropped by 4.4% and 19.5% respectively in 2023 when compared totheprevious year. Tea prices in North

India were lower by 7.1% and in South India by 0.1% in 2023 versus 2022. The All India Auction average in 2023 was lower by 6.6% vis-a-vis

2022.A slowdown in offtake was evident for Indian CTC teas both in the domestic and export markets. Indian Orthodox Black teas also lost

value in 2023, in part due to the recovery in Sri Lankan production and their strategic alliance with Iran by bartering tea for oil as well asa

temporary ban on import of Indian teas in Iran and lower sales to Russia/ CIS following the conflict in the region. African tea prices at the

Mombasa teaauctions in Kenya in 2023 recordeda loss of 11.1% compared to2022. The average price of Mombasa Auction during 2023

was USD 2.07 per kg compared toUSD 2.33 per kg in 2022. The main factors for this decline in value wasa significant increase in crop

production in Kenya during the year, as well as the large carry forward of unsold stocks in Kenya from the previous year and during 2023

itself, due to the minimum floor pricing directed by the Kenyan Govt. for their parastatal, the Kenya Tea Development Agency, the largest

tea producer not only in Kenya/ East Africa but also globally, comprising small holders and bought leaf factories. Small holders' production

continues to constitute the majority of the production in India (52.0%) and Kenya (53.00/‹).This sector has witnessed exponential growth

in production in the last decade and comprises mainly mediocre quality teas, particularly in India and toa fair extent in Kenya, both ofwhom

essentially produce CTC Black teas. Asa result, there remainsa surfeit of medium quality CTC Black teas in the global tea supply pipeline,

which is exerting downward pressure on global CTC black tea prices. (Source of figures: J. Thomas Annual Tea Statistics).

OPPORTUNITIES AND THREATS

Growing awareness in the domestic market on Food Safety requirements, Maximum Residue Level limits and increased monitoring of this

by the Food Safety and Standards Authority of India (FSSAI) over the last year has resulted in significantly increased levels of competition

for compliant teas. MRIL's established repute of having among thehighest levels of compliance in the industry, places the Company in an

excellent opportunity to cash in on this opportunity and enhance value.
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Additionally, the very wide price concertina that has now developed between good quality teas and lower quality teas in the domestic

market in India, over the last few years, also presentsa significant opportunity for MRILtoenhance value.The company is constantly reviewing

and adopting newer, better manufacturing processes together with improved green leaf quality to access the growing price premiums that

the market has to offer for good/ best quality teas, by upgrading quality across all it's tea estates.

Increasing extremes in weather patterns resulting from climate change presenta substantial challenge to consistently maintain production

of good quality teas through the season. Managing theweather has become thesingle most difficult aspect of running tea estates and the

biggest hurdle to upgrading quality which is essential for MRIL tomove upthevalue chain.

Global warming and increased incidence of pest and fungal attacks posea significant threat to MRIL's standing tea crops. Restrictions on

use of effective Plant Protection Formulae necessitated from low import tolerances in most importing geographies, coupled with increasing

demands on this front from certification programs which are necessary to effect sales both in the domestic and export markets has exacerbated

the risk of crop losses under the present climatic conditions. Increased vigilance, early detection, and Integrated Pest Management practices

are critical factors in mitigating this threat.

SEGMENTWISE OR PRODUCTWISE PERFORMANCE

TheCompany is primarily engaged in the business of cultivation, manufacture and sale of tea and is managed asa single unit organisation.

Accordingly, the Company isa single business segment company.

RISKS AND CONCERNS

TheTeaIndustry is largely dependent on thevagaries of nature. The Industry is highly worker intensive and is subject to stringent worker

laws. Substantial increase in worker's wages, high social cost in India over most other tea producing countries, high infrastructure costs and

increasing energy and other input costs remain the major problems for the Indian Tea Industry. Shortage ofworkers who seek more lucrative

employment outside the tea estates during peak season in some pockets is alsoa cause for concern. The Company hasmade substantial

investment in irrigation to minimize the impact on crop due toa change in climatic conditions. The draft Code on Wages (Central) Rules

2019, published by the Government ofIndia will continue to increase costs unless employee benefits provided under the Plantation Labour

Act arealso considered as part of wages in the final notification.

The State Govt. has initiated several projects in Assam toprovide relief to tea estates from the high costs of the Plantation Labour Act. These

include establishment ofTea Garden Model Schools, Provincialisation of Tea Garden Schools, Mahaprabhu Jagannath Community Hall cum

Skill Centres in Tea Estates, providing ambulances toteaestates for movement ofpatients, supply of essential drugs and medicines free of

cost to tea estates etc. National rural schemes such as the Jal Jeevan Mission and the Pradhan Mantri Awas Yogna (PMAY) arealso being

extended tothetea estates through the State Government.

Global warming, unpredictable climate change and inclement weather also pose considerable risk to our estate operations. Frequent changes

in the weather pattern and increasing extremes in localized weather have become serious everyday challenges to contend with in the tea

estates. Increase in consequential pest activity poses another potential risk to maintaining economically sustainable production and yields

for tea estates in Assam and Dooars.

Given the nature of business, the Company also faces risks arising out of fluctuations in foreign exchange and interest rates. The Company

hasin placea risk management policy to mitigate these and other actual and potential risks both at the tea estates and at the head office.

The Board is actively consideringa comprehensive review of the existing policy for further improvement in scope. The Company follows

the Tea Research Association guidelines, the leading authority in India and internationally, on good agricultural practices for tea estates, on

field practices and integrated pest management toprotect it's fields and manage risk. The Company hasinvested in Rainforest Alliance and

Trustea certification programs tomanage environmental risks and ensure long term sustainability of its tea estate operations. The Company

hasISO22000 certification and Hazard Analysis and Critical Control Points (HACCP) at all the tea factories to mitigate possible risks related

to food safety and quality of product.

The Industry is also subject to taxation from the State Government aswell as Central Government and while the level of direct taxes has

comedown overa period, some oftheCentral and State levies put the industry ata disadvantageous position. However theState Government

hasbeen very considerate by withdrawal ofAssam Green Leaf cess for three years from January 2023 to December 2025 and also exempted

Agriculture Income Taxfor3 years for the sustainability of the Industry. The State Government hasalso announced subvention of interest

on term loans and working capital loans and provideda subsidy on Orthodox production of Rs 10/- to partially mitigate the incremental

cost of production of this exportable variety of tea.

OUTLOOK

Inclement weather in the tea growing regions in India in 2024, particularly in North India, in Assam and Dooars, has resulted ina significant

shortfall in production from the start of 2024 and extended through the first half of the season compared totheprevious year. In addition,

increased monitoring ofcompliance on permissible Indian Maximum Residue Levels of chemicals in retail packs as well at the farm gate

level by the Food Safety and Standards Authority of India has resulted in stoppage/ significantly lower use of restricted/ hard chemicals

for crop protection in tea estates especially in North India, among both small holders as well as the estate sector. This is likely to result ina
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crop loss thus bringing ina balance in oversupply scenario. Asa result, domestic tea prices in the new season, especially in North India, have

recorded substantial and unprecedented gains overthe previous year. Despite historic low prices for CTC teas in East Africa and significantly

higher domestic prices in India, export demand for Indian teas remains strong, asa viable alternate to the challenges being faced by most

import destinations on significantly higher shipping costs and shipment time from East Africa. Further, the re-entry of Iran in the Indian

market in 2024 for Orthodox teas has also boosted exports and prices for this category ofteas. With theTea Board ofIndia announcing early

closure of operations for tea estates in North India in 2024, it is expected thata significant volume oflow quality, end season teas will not

be produced this year. The surplus production in recent past is likely to be absorbed by the anticipated lower production. Production is

therefore likely to increase substantially by the end of the year. With all of these factors, the supply pipeline is likely to see severe constriction

through theyear compared to2023. Tea prices are therefore expected to remain buoyant through 2024 and substantially higher than the

previous year, especially where thelevels of quality and compliance arestrong. The overall outlook for 2024-25 is very positive for the tea

industry and the Company is likely to benefit in terms ofsignificant value gain on good quality, compliant teas that comprise the majority

of MRIL's produce.

INTERNAL CONTROL SYSTEMSAND THEIR ADEQUACY

TheCompany hasin place adequate systems of internal control commensurate with its size and the nature of its operations which have

been designed to provide reasonable assurance with regard to recording and providing reliable financial and operational information,

complying with applicable statutes, safeguarding assets from unauthorized use or losses, executing transactions with proper authorization

and ensuring compliance ofcorporate policies. Independent firms of Chartered Accountants carry out the internal audit at aIITea Estates

on a regular basis. Another independent firm of Chartered Accountants conducts internal audit at the Head Office.

The Company hasanAudit Committee, the details of which have been provided in the Corporate Governance Report. The Audit Committee

reviews Audit Reports submitted by the internal Auditors. Suggestions for improvement areconsidered and the Audit Committee follows

up the implementation ofcorrective actions.The Committee also meets theCompany's statutory auditors to ascertain, inter alia, their views

on the adequacy ofinternal control systems in the Company andkeeps the Board of Directors informed of its major observations from time

totime.

FINANCIAL PERFORMANCEWITH RESPECTTO OPERATIONAL PERFORMANCE

Thedetails of Financial Performance and Operational Performance have been provided in the Report ofthe Directors.

DETAILS OF SIGNIFICANT CHANGES INKEYFINANCIAL RATIOS (I.E. CHANGEOF25% OR MOREASCOMPAREDTOTHEIMMEDIATELY

PREVIOUS FINANCIAL YEARIN KEY FINANCIAL RATIOS) ALONGWITH DETAILED EXPLANATIONS :-

Ratio

Debtors Turnover Ratio

(number oftimes)

Inventory Turnover Ratio

(number oftimes)

Interest Coverage Ratio

(number oftimes)

Current Ratio

(number oftimes)

Debt Equity

Ratio (number oftimes)

Operating Margin Ratio

Net Profit Margin Ratio

Return on Net Worth

2023-24 2022-23 Change (°A)

29.11 35.82 (18.73)

16.16 12.36

0 0.41

0.04 0.07

12.24 4.37

(0.13) 0.86 (115.12)

(0.29) (0.11) (163.64)

(14.20)

18

Not Applicable

Reason

30.74 Improvement due tofaster sales.

Since ’Profit before interest and tax’ is negative, this ratio

cannot be calculated.

(42.86) Due to non-payment ofinterest accrued on borrowing

and increase in statutory and other liabilities.

180.09 Due to decrease in reserves, owing toloss.

Due to lesser production, higher wage cost and lesser

selling price.

Due to substantial increase in wage cost with decrease

in selling price resulting decrease in profit.

For the year 2023-24 the ratio"Return on Net Worth" can't

be calculated because the denominator "Net Worth" is

negative as it includes Equity share capital, Security

premium, retained earnings and general reserve.
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HUMAN RESOURCES

TeaIndustry is highly labour intensive.The Companyemploys around 69,790 personnel, of which 47,015 are permanent and 22,775temporary

at its Tea Estates and other establishments in India with more than 56% being women. Employee relations remained satisfactory during the

period under review. The Company would like to record it's appreciation of the wholehearted support and dedication from employees at

all levels in maintaining smooth production and manufacture ofteafrom all the Tea Estates during the year.

CAUTIONARY STATEMENT

Statements in the Management Discussion and Analysis Report in regard to projections, estimates and expectations have been made in

good faith. Many unforeseen factors may come into play and affect the actual results, which could well be different from what theDirectors

envisage in terms offuture performance and outlook. Market data and product information contained in this Report have been based on

information gathered from various published and unpublished reports, and their accuracy, reliability and completeness cannot be assured.

Date: 14th August, 2024

Place: Kolkata
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For and on behalf ofthe Board ofDirectors

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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CORPORATE GOVERNANCE REPORT ANNEXURE II

(1) COMPANY'S PHILOSOPHY ON CODEOFGOVERNANCE

TheCompany's philosophy on Corporate Governance oversees business strategies and ensure fiscal accountability, ethical corporate behavior

and fairness to all stakeholders comprising ofCustomers, Vendors, Employees, Shareholders and Financiers and to the Society at large. The

Company is in the business of cultivation and production ofTea and is one of the major producers ofTea in the world. The Company

endeavours to produce qualityTea that consistently commands respect, trust and loyalty throughout the world by way ofsustained efforts,

research and development in plantation and adoption oflatest technology.TheCompany strives for successful management ofcontingencies

like drought and flood. While it is the endeavour ofyour Company tocontinue to produce Tea ofpremium quality to the satisfaction of its

Customers worldwide, it also gives due importance to its obligations to the large workforce that it employs on theTea Estates. The Company

runsa business that hasa human face and values the environment, people, products, plantation practices, customers and shareholders. The

Company believes in achieving its goals, which result in enhancement ofShareholders' value through transparency, professionalism and

accountability and nurture these core values in all aspects of its operations.

(2) CORPORATE INSOLVENCY RESOLUTION PROCESS ("CIRP")

As reported in the previous year, the Company wasunder Corporate Insolvency Resolution Process ("CIRP") pursuant to order 10th February,

2023, passed by Hon'ble National Company LawTribunal, Kolkata Bench, Court II, Kolkata ("NCLT") and the Hon'ble NCLT hadappointed Mr.

Ritesh Prakash Adatiya, having registration number IBBI/IPA-001/IP-P01334/2018-2019/12013, as Interim Resolution Professional to perform

the functions as mentioned under the Insolvency and Bankruptcy Code, 2016 (the Code) and the related rules and regulations issued

thereunder. The powers ofthe Board ofDirectors was suspended and such powers had been vested with the Interim Resolution Professional

(IRP) and had since taken control of the management oftheCompany.

Further, the Hon'ble National Company LawAppellate Tribunal, New Delhi Bench, New Delhi ("NCLAT") vide its Order dated1 fith May, 2023,

has closed the CIRP initiated vide order dated 10th February 2023 and hasset aside the said order. The suspension ofthe Board of Directors

of the Company hasbeen revoked and the Company hasbeen set free of the restrictions of the CIRP and IRP has also been relieved from

his functions.

(3) BOARDOFDIRECTORS

(a) Composition and Category ofDirectors

The Board of Directors of your Company ason 31 st March 2024 consisted of six Directors as under:

• Chairman& Managing Director who isa Promoter;

• One Non-Executive Promoter Director;

e Four Non-Executive Independent Directors.

The composition ofthe Board is in conformity with Regulation 17 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 (Listing Regulations) read with Sections 149 and 152 of the Companies Act, 2013 (Act).

(i) None oftheDirectors on the Board:

e holds directorships in more than ten public companies;

e serves as Director or as independent directors in more than seven listed entities; and

e who are the Executive Directors serve as independent directors in more than three listed entities.

Necessary disclosures regarding Committee positions in other public companies ason 31st March 2024 have been made bytheDirectors.

None oftheDirectors is related to each other.

(ii) Independent Directors are non-executive directors as defined under Regulation 16(1) (b) of the SEBI Listing Regulations and Section

149(6) of the Act along with rules framed thereunder. In terms ofRegulation 25(8) of SEBI Listing Regulations, they have confirmed

that they arenot aware ofany circumstance or situation which exists or may be reasonably anticipated that could impair or impact

their ability to discharge their duties. Based on the declarations received from the Independent Directors, the Board of Directors has

confirmed that they meet thecriteria of independence asmentioned under Section 149(6) of the Act and Regulation 16(1) (b) of the

SEBI Listing Regulations and that they areindependent ofthe management. Further, the Independent Directors have included their

names in the data bank ofIndependent Directors maintained with the Indian Institute of Corporate Affairs in terms ofSection 150

of the Act read with Rule6 ofthe Companies (Appointment and Qualification of Directors) Rules, 2014.

(b)&(c) Attendance of each Director at the Board Meetings/last AGM, Directorship and Chairmanship/ Membership in other

Board/Board Committees

Name andcategory ofthe Directors on the Board, their attendance at Board Meetings held during the financial year ended 31st March 2024,

number ofDirectorships and Committee Chairmanships/Memberships held by them in other public limited companies aregiven below.

As informed elsewhere in the report, during the period of pendency ofCIRP proceedings, the powers oftheBoard ofDirectors was suspended

and such powers had been vested with the Interim Resolution Professional (IRP).

Other Directorships do not include alternate Directorships, Directorships in Private Limited Companies and Companies under Section8 of

the Companies Act, 2013 and oftheCompanies incorporated outside India. Chairmanship/Membership ofBoard Committees relates to only

Audit and Stakeholders' Relationship Committees.
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NameofDirectors Category No.ofBoard Whether attended No.ofDirectorships No.ofCommittee positions

Meetings last AGM held in other Public held in other Public

on 29th in Limited Limited Companies

Held during Attended September Companies As Chairman/ As Member

theyear 2023 Chairperson (#)

Mr. Aditya Khaitan Chairman& Managing 7

Director

Mr. Amritanshu Khaitan Non-Executive Director 7

Mr. Suman Bhowmik Non-Executive&

Independent

Mr. Raj Vardhan

Mr. Sanjay Ginodia

Mrs. Rupanjana De

Non-Executive&

Independent

Non-Executive&

Independent

Non-Executive&

Independent

#including chairmanship, if any.

7

7

7

7

7

7

6

7

Yes

Yes

Yes

Yes

Yes

Yes

3

1

6 1 7

During FY 2024, information as mentioned in PartA of Schedule II of the SEBI Listing Regulations, has been placed before the Board for its

consideration.

NameofDirectors

Mr. Aditya Khaitan

Mr. Amritanshu Khaitan

Mr. Suman Bhowmik

Mr. Raj Vardhan

Mr. Sanjay Ginodia

Mrs. Rupanjana De

Names oftheListed Entities wherethe

person isa director

McLeod Russel India Limited

Kilburn Engineering Limited

McNally Bharat Engineering Company

Limited (currently under CIRP)

Williamson Financial Services Limited

McLeod Russel India Limited

Kilburn Engineering Limited

McLeod Russel India Limited

McLeod Russel India Limited

McLeod Russel India Limited

McLeod Russel India Limited

Assam Carbon Products Ltd

Sastasundar Ventures Limited

(d) Number& Dates ofBoard Meetings

Category ofdirectorship

Chairman& Managing Director

Non-Executive

Non-Executive

Non-Executive

Non-Executive

Non-Executive

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

During the year under review, seven Board Meetings were held on 17th May 2023,30th May 2023, 10th July 2023, 28th July 2023 which was

adjourned to 04th August 2023, 14th August 2023, 14th November 2023 and 13th February 2024.

In view ofthecommencement ofCIRP one meeting was held on 03rd May 2023 under theChairmanship ofthe IRP with Key Managerial

Personnel in lieu of Board Meeting.

Video-conferencing facilities are also used tofacilitate Directors travelling/ residing abroad orat other locations to participate in the meetings.

(e) Disclosure of relationships between Directors

No Director is related to any other Director on the Board in terms ofthe definition of 'relative' given under the Companies Act, 2013.
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(f) Numberofshares and convertible instruments held by Non-Executive Directors

SI. No. NameofDirector

1 Mr. Amritanshu Khaitan

2 Mr. Suman Bhowmik

3 Mr. Raj Vardhan

4 Mr. Sanjay Ginodia

S Mrs. Rupanjana De

Category

Non-Executive Director

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

The Company hasnotissued any convertible instruments.

(g) Web LinkforFamiliarization Programme

No.ofShares held

15,000

Web link giving the details of Familiarization Programme imparted to Independent Directors at https://www.mcleodrussel.com/

investors/famiIiarisation-programme.aspx

(h) Chart ofMatrix setting out the skills/ expertise/ competence oftheBoard ofDirectors

The Board of Directors of the Company comprise ofeminent qualified professional members from thediverse fields, who have significant

amount ofskills/ expertise/ competencies and thus make valuable contributions to the Board.The collective contribution of the Board of

Directors makes an overall impact which reflects in the performance ofthe Company.

In compliance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company

possesses relevant skills /expertise/ competencies to ensure effective functioning of the Company asperthematrix given below:

List of core Skills/ Expertise/ Competencies

Names ofDirectors

Mr. Aditya Khaitan

Mr. Amritanshu Khaitan

Mr.Suman Bhowmik

Mr.RajVardhan

Mr.Sanjay Ginodia

Mrs. Rupanjana De

Skills/ Expertise/ Competencies

Wide Management Diversity Financial and Managerial PersonalValues Corporate

and leadership Experiences Governance

Experience

i) In the opinion ofthe Board, the independent directors fulfill the conditions specified in SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and asamended are independent ofthe management.

j) D&0 Insurance for Directors:The Company hastaken Directors and Officers Insurance (D&0) for all its Directors and Members oftheSenior

Management for such quantum and for such risks as determined by the Board.

(4) CODEOFCONDUCT

A Code ofConduct hasbeen formulated for the Directors and senior management personnel ofthe Company andthesame is available on

the Company's website.A declaration from theManaging Director, that all Board Members andsenior management personnel have affirmed

compliance with the Code ofConduct for the financial year ended 31st March, 2024 forms part of the Annual Report. The duties of the

Independent Directors as laid down in the Companies Act, 2013 has been suitably incorporated in the Code ofConduct, as necessary.

(5) INFORMATION TO BOARD

Necessary information as specified in PartA of Schedule II of the SEBI Listing Regulations including, inter alia, quarterly statutory compliance

reports, updates, annual budgets, as and when applicable, are placed before the Board for its review and consideration.
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(6) BOARDCOMMITTTEES

TheCommittees constituted by the Board focus on specific areas and take informed decisions within the framework designed by the Board

and make specific recommendationstotheBoard on matters in their areas or purview. All decisions and recommendations oftheCommittees

areplaced before the Board for information or for approval, if required. To enable better and more focused attention on the affairs of the

Company, theBoard has delegated particular matters to the Committees ofthe Board set up for the purpose.

STATUTORY COI¥IMITTEES:

a. Audit Committee

b. Nomination& Remuneration Committee

c. Stakeholder's Relationship Committee

d. Corporate Social ResponsibilityCommittee

The terms of reference of the Board Committees aredetermined by the Board from time totime. Meetings ofeach Board Committee are

convened by therespective Committee Chairman. Minutes ofBoard Committee meetings areplaced before the Board for its information.

The role and composition ofthese Committees, including the numberofmeetings held during the financial year and the related attendance,

are provided below:

(A) AUDITCOMMITTEE

TheBoard has constituteda qualified and independent Audit Committee with majority Independent Directors. All the members ofthe

Committee are financially literate and at least one member possesses accounting and financial management expertise.

The role and terms of reference of the Audit Committee covers the areas mentioned under Regulation 18 of Listing Regulations and Section

177 of the Companies Act, 2013. The Audit Committee, inter alia, provides reassurance to the Board on the existence of an effective internal

control environment.

(a) Brief descriptions of the terms ofreference of the Audit Committee areasfollows:

e oversight of the Company's financial reporting process and the disclosure of its financial information to ensure that the financial

statement is correct, sufficient and credible;

e recommendation for appointment, re-appointment, remuneration and terms ofappointment, re-appointment of auditors

including cost auditors and fixation of audit fees and removal ofinternal auditor/cost auditors;

• approval of payment tostatutory auditors for any other services rendered by the statutory auditors;

e reviewing with the management, examination ofthe quarterly and annual financial statements and auditor's report thereon

before submission to the board for approval;

matters required to be included in the director's responsibility statement to be included in the board's report in terms of

clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;

changes, if any, in accounting policies and practices and reasons for the same;

major accounting entries involving estimates based on the exercise of judgment by management;

iv. significant adjustments made in the financial statements arising out of audit findings;

v. compliance with listing and other legal requirements relating to financial statements;

vi. disclosure of any related party transactions;

vii. modified opinion(s) in the draft audit report;

e reviewing, with the management, thequarterly financial statements before submission to the board for approval;

e reviewing, with the management, thestatement of uses/appIication of funds raised through an issue (public issue, rights issue,

preferential issue, etc.), the statement offunds utilized for purposes other than those stated in the offer document/ prospectus

/ notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds ofa public or rights issue,

and making appropriate recommendations totheboard totake up steps in this matter;

• reviewing and monitoring the auditor's independence and performance and effectiveness of audit process;

e approval or any subsequent modification of transactions of the Company with related parties, including omnibus approval of

related party transactions under such conditions as may be statutorily applicable;

• scrutiny of inter-corporate loans and investments;

e valuation of undertakings or assets of the Company, wherever it is necessary;

e to evaluate internal financial controls and risk management systems;

e reviewing with the management, performance ofstatutory and internal auditors and adequacy ofthe internal control systems;

• reviewing the adequacy ofinternal audit function, if any, including the structure of the internal audit department, staffing and

seniority of the official heading the department, reporting structure coverage and frequency of internal audit;
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e discussion with internal auditors of any significant findings and follow up there on;

e reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or

irregularity ora failure of internal control systems ofa material nature and reporting the matter to the Board;

e discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit

discussion to ascertain any area of concern;

e to look into the reasons for substantial defaults in the payment tothedepositors, debenture holders, shareholders (in case of

non-payment ofdeclared dividends) and creditors;

e to review the functioning of the whistle blower mechanism;

• approval ofappointment ofChief Financial Officer (i.e. the Wholetime Finance Director or any other person heading thefinance

function or discharging that function) after assessing the qualifications, experience and background, etc. of the candidate.

• Carrying out any other function as is mentioned in the terms ofreference of the audit committee.;

e Reviewing the utilization of loans and/or advances from/investment by the holding company in the subsidiary exceeding rupees

100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans/ advances/ investments existing

as on the date ofcoming into force of this provision;

e Consider and comment on rationale, cost-benefits and impact ofschemes involving merger, demerger, amalgamation etc., on

the listed entity and its shareholders;

e management discussion and analysis of financial condition and results of operations;

• management letters/ letters of internal control weaknesses issued by the statutory auditors;

e internal audit reports relating to internal control weaknesses; and

• the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the audit

committee;

e statement ofdeviations:

i. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s) in

terms ofRegulation 32(1)

ii. annual statement offunds utilized for purposes other than those stated in the offer document/prospectus/notice in terms

ofRegulation 32(7).

The minutes ofthe meetings ofthe Committee areplaced before and noted by the Board. All the recommendations made bytheCommittee

during the year under review were accepted by the Board.

(b) Composition, NameofMembers andChairperson

The Audit Committee ofthe Board as on 31st March 2024 comprised of Mr. Raj Vardhan, Mr. Suman Bhowmik and Ms.Rupanjana De,

Independent Directors and Mr. Aditya Khaitan, Executive Director as its member. Mr. Raj Vardhan having adequate financial and accounting

qualification and expertise was the Chairperson of the Committee. All Members oftheCommittee arefinancially literate. The Company

Secretary acted as the Secretary to the Committee.

(c) Meetings and attendance during the year

The particulars of meetings attended by the Members oftheAudit Committee during the financial year ended 31st March 2024 aregiven

below:

NameofDirectors

Mr. Suman Bhowmik

Mr. Raj Vardhan

Ms.Rupanjana De

Mr. Aditya Khaitan

Category

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

Chairman& Managing Director
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No. of Meetings

Held during the year Attended

5

5
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Five Meetings ofthe Audit Committee were held during the financial year ended 31st March 2024. The dates on which theAudit Committee

Meetings were held are as follows:

17th May 2023,30th May 2023, 14th August 2023, 14th November 2023 and 12th February 2024.

(B) Nomination and Remuneration Committee

(a) Brief description of terms ofreference

The role and principal terms ofreference of the Nomination and Remuneration Committee in terms ofSection 178 of the Companies Act,

2013 and Regulation 19 of Listing Regulations are as follows:

• to identify persons who are qualified to become directors and who may be appointed in senior management in accordance with the

criteria laid down, recommend totheBoard for their appointment/removal.

e formulate criteria for determining qualifications, positive attributes and independence ofa Director and recommend totheBoarda

policy relating to the remuneration for the Directors, Key Managerial Personnel and other Employees;

e Forevery appointment ofan independent director, the Nomination and Remuneration Committee shall evaluate the balance of skills,

knowledge and experience on the Board and on the basis of such evaluation, preparea description of the role and capabilities required

of an independent director. The person recommended totheBoard for appointment asan independent director shall have the

capabilities identified in such description. For the purpose ofidentifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required;

b. consider candidates froma wide range ofbackgrounds, having due regard to diversity; and

c. consider the time commitments ofthecandidates.

e formulation of criteria for evaluation of performance ofindependent directors and the board ofdirectors;

e to carry out evaluation of every Director‘s performance;

e to devisea policy on Board diversity;

e identifying persons who are qualified to become directors and who may be appointed in senior management in accordance

with the criteria laid down, and recommend totheboard ofdirectors their appointment and removal;

e whether toextend orcontinue the term ofappointment ofIndependent Director on the basis of performance evaluation of Independent

Directors;

Recommend totheBoard, all remuneration, in whatever form, payable to senior management.

The minutes ofthe meetings ofthe Committee areplaced before and noted by the Board. All the recommendations made bytheCommittee

during the year under review were accepted by the Board.

(b) Composition, NameofMembers andChairman

The Nomination and Remuneration Committee oftheBoard ason 31st March 2024 comprised ofMr.Suman Bhowmikand Mr. Raj Vardhan,

Non-Executive Independent Directors and Mr. Amritanshu Khaitan,a Non-Executive Director as its Members. Mr.human Bhowmik wasthe

Chairperson ofthe Nomination and Remuneration Committee.

(c) I¥leeting and attendance during the year

During the financial year ended 31 st March 2024 three Meetings ofthe Nomination and Remuneration Committee were held on 17th May

2023, 28th July 2023 and 14th November 2023.

NameofDirectors

Mr. Suman Bhowmik

Mr. Raj Vardhan

Mr. Amritanshu Khaitan

Category

Non-Executive& Independent

Non-Executive& Independent

Non-Executive

25

No. of Meetings

Held during the year Attended

3

3

3

3

3
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(d) Performance evaluation criteria for independent Directors

The Nomination and Remuneration Committee at its Meeting held on 30 March, 2017 had considered and adopted the indicative criterion

for evaluation of performance ofthe Board of Directors and the Independent Directors issued by Securities and Exchange Board of India

(SEBI) vide its Circular No. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated January 5, 2017 in terms ofthe requirements ofthe Companies Act,

2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Pursuant to the adoption ofthe new criterion for evaluation of performance ofthe Board of Directors and the Independent Directors, the

Committee carried out the process of evaluation of the performance ofevery Director in accordance with its terms of reference and the

requirements ofCompanies Act, 2013.

The performance ofthe Independent Directors is evaluated on the basis of the following parameters:-

General -

(a) Qualifications, (b) Experience, (c) Knowledge and Competency, (d) Fulfillment of functions, (e) Ability to function asa team, (f) Initiative,

(g) Availability and attendance, (h) Commitment, (i) Contribution and (j) Integrity.

Additional criteria for Independent Director -

(a) Independence and

(b) Independent views and judgement.

(C) STAKEHOLDERS' RELATIONSHIP COMMITTEE

(a) The Role ofthe Committee shall inter-alia include the following:

(1) Resolving the grievances of the security holders of the listed entity including complaints related to transfer/transmission of

shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetings

etc.

(2) Review ofmeasures taken for effective exercise of voting rights by shareholders.

(3) Review ofadherence tothe service standards adopted by the listed entity in respect of various services being rendered by the

Registrar& ShareTransfer Agent.

(4) Review ofthe various measures and initiatives taken by the listed entity for reducing the quantum ofunclaimed dividends and

ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the company.

The minutes ofthe meetings ofthe Committee areplaced before and noted by the Board. All the recommendations made bytheCommittee

during the year under review were accepted by the Board.

(b) NameofNon-Executive Director heading the Committee/Composition oftheCommittee

Stakeholder Relationship Committee oftheBoard as at 31st March 2024 comprised of Mr. Raj Vardhan, Ms. Rupanjana De and Mr.Suman

Bhowmik, Non-Executive Independent Directors as Members oftheCommittee. Mr. Raj Vardhan was the Chairperson of the Committee.

(c) Nameanddesignation of Compliance Officer

Mr. Alok Kumar Samant, Company Secretary is the Compliance Officer for redressal of Shareholder's/Investor's complaints.

(d),(e)&(f) Details of Shareholders’/lnvestors’ Complaints

During the Financial Year ended 31st March 2024, no complaints were received from the Shareholders/Investors. The details are as under:

Opening ason 1st April 2023

Received during the year

Resolved during the year

Closing/Pending as on 31st March 2024

0

0

0

0
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(g) Meetings and attendance during the year

During the financial year ended 31st March 2024, three Meetings ofthe Stakeholders' Relationship Committee were held on 29th May 2023,

09th November 2023 and 13th February 2024 and theattendance ofMembers areasfollows:

NameofDirectors

Mr. Raj Vardhan

Mr. Suman Bhowmik

Mrs. Rupanjana De

Category

Non-Executive& Independent

Non-Executive& Independent

Non-Executive& Independent

(D) CORPORATE SOCIAL RESPONSIBILITYCOMMITTEE

(a) Objectives of the Committee

No.ofMeetings

Held during the year Attended

3

3

3

3

3

3

The Committee focuses on social and environmental responsibilities to fulfill the needs and expectations of the communities around

company‘s business operations. The CSR activities are not limited to philanthropy, but encompasses holistic community development,

institution-building and sustainability related initiatives.

(b) Composition

As on 31st March 2024, the Committee comprised ofMr. Aditya Khaitan, Executive Director as Chairman ofthe Committee and Mr. Sanjay

Ginodia and Mrs. Rupanjana De, Non -Executive Independent Directors as Members oftheCommittee. The Company Secretary acts as the

Secretary to the Committee.

(c) fi/Ieetings

One meeting was held during the financial year under review on 30th May 2023.A report on CSR is attached as Annexure VIII, forming part

of this annual report.

(d) Terms ofReference

The terms ofreference of the Corporate Social Responsibility Committee areasfollows:

1. To formulate and recommend totheBoard,a Corporate Social Responsibility Policy which shall indicate the CSR activities to be

undertaken by the Company;

2. To monitor the Corporate Social Responsibility Policy of the Company from time totime.

3. To discharge such other responsibilities as required under theActand the Rules made thereunder.

During the year under review, the Companywasnotrequired to spend anyamount on CSR activities as the average net profit of the Company

for the preceding3 years was negative and the Company didnotmeet thecriteria laid down under Section 135 of the Act read with relevant

rules thereunder.

(7) RISK MANAGEfigENT COMI¥IITTEE

Regulation 21 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is applicable to:

• top 1000 listed entities determined on the basis of market capitalisation as at the end of the immediately preceding financial year;

and,

• a 'high value debt listed entity'

Since the Company does notfall under theaforesaid criteria, therefore, the same is not applicable.

(8) GOVERNANCE OF SUBSIDIARY COMPANIES

Theminutes ofthe Board Meetings ofthe subsidiary companies along with the details of significant transactions and arrangements entered

into by the subsidiary companies, if any are shared with the Board of Directors. The Financial Statements ofthe subsidiary companies are

presented to the Audit Committee. The Company does nothavea material subsidiary as on the date ofthis Integrated Annual Report, having

an income ornetworth exceeding 10% ofthe consolidated income ornetworth respectively, of the Company.The information with respect

to the loans and advances in the nature of loans to subsidiaries pursuant to Regulation 34 of the Listing Regulations is provided in Notes

tothe Standalone Financial Statements.
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(9) SENIOR MANAGEMENT

Particulars of senior management including the changes therein since the close of the previous financial year are as below:

Name Designation

Mr. Pradip Bhar Chief Financial Officer

Mr. Vijay Simha Jagannath Head ofMarketing

Ms. Subhra Giri Patnaik Vice President (Legal and Secretarial Head)

Ms. Kavita Khaitan General Manager - Operation& Administration

For more details, please refer Annexure VII of the Directors Report.

Further, during the year under review, Mr. Debojyoti Sen, Senior General Manager - Manufacturing Advisor has resigned w.e.f. 08th January

2024.

(10) REI¥IUNERATION OF DIRECTORS

(a)&(b)Pecuniary Relationship or transactions of the Non-Executive Directors/ criteria of making payments to Non-Executive Directors

The Company hasno pecuniary relationship or transaction with its Non-Executive& Independent Directors other than payment ofsitting

fees to them for attending Board Meetings, Committee Meetings and separate Meeting ofIndependent Directors.They may get Commission

if approved by the Board for their valuable services to the Company subject to the limit fixed by the Members.

Criteria of making payment toNon-Executive Directors are disclosed in the Nomination and Remuneration Policy and the same is attached

to the Report ofthe Directors as Annexure IV.

The details of remuneration for the financial year ended 31 st March 2024 totheNon-Executive Directors are as under:

NameofDirectors

Mr. Amritanshu Khaitan

Mr. Suman Bhowmik

Mr. Raj Vardhan

Mr. Sanjay Ginodia

Ms. Rupanjana De

Total

Sitting Fees (Rs.) for Board Meetings Sitting Fees (Rs.) for Committee&

Independent Directors' I¥leetings

4,00,000

5,60,000

5,60,000

4,80,000

5,60,000

25,60,000

(c) Disclosures with respect to remuneration

(i), (ii)& (iii) Remuneration package/Remuneration paid to Directors

80,000

4,80,000

4,80,000

1,20,000

3,60,000

15,20,000

The Executive Directors are paid Salary, contribution to Provident Fund& other Funds, Bonus and allowances and perquisites as per the

terms ofappointment approved by theMembers oftheCompany and/or such other authorities, as may be necessary.

Non-Executive Directors and Independent Directors are paid sitting fees and commission asmay be determined by the Board from time to

time.

The details of the fixed components ofthemanagerial remuneration paid to the Managing Director are given below. Allowances to the

Executive Director may vary as approved by the Board based on their and Company's performance. During the Financial Year ended

31st March 2024, no Commission was paid to the Non-Executive Directors.

Particulars

Salary

Contribution to Provident Fund and other Funds

Bonus and Allowances

Monetary value of Perquisites

Period of appointment

Notice period

Severance fees
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Mr. A. Khaitan

Rs.

1,57,74,725

42,59,965

1,15,16,483

8,757

3 years

3 months

Notspecified
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(iv) Stock option

The Company does nothave any Scheme for grant of stock options to its employees.

(11) GENERAL BODYMEETINGS

a) Location and time oflast three Annual General Meetings:

Financial Year Date Time

31.03.2021 20.12.2021 11.30 a.m.

31.03.2022 30.09.2022 11.30 a.m.

31.03.2023 29.09.2023 11.30 a.m.

Venue

The23rd Annual General Meeting (AGM) was held through Video Conferencing/

Other Audio Visual Means ("VC"/"OAVM") in accordance with the guidelines

stipulated by the Ministry of Corporate Affairs (MCA) and theSecurities and Exchange

Board ofIndia (SEBI), in view ofthe prevailing COVID-19 pandemic.

The 24th Annual General Meeting (AGM) was held through Video Conferencing/

Other Audio Visual Means ("VC"/”OAVM") in accordance with the guidelines

stipulated by the Ministry of Corporate Affairs (MCA) and theSecurities and Exchange

Board ofIndia (SEBI).

The 25th Annual General Meeting (AGM) was held through Video Conferencing/

Other Audio Visual Means ("VC”/"OAVM") in accordance with the guidelines

stipulated by the Ministry of Corporate Affairs (MCA) and theSecurities and Exchange

Board ofIndia (SEBI).

b) Special Resolutions passed in the previous three AGMs.

AGM held on

20.12.2021

30.09.2022

29.09.2023

Special Resolution Passed

None

None

None

(c)& (d) Resolution passed through Postal Ballot during the year ended 31st March 2024, the person who conducted the postal

ballot exercises, details of voting pattern and procedure ofpostal ballot

The Company hadsought the approval of the shareholders by way ofa Special Resolution through notice of postal ballot dated 13th July

2023 for:

1. Appointment ofMr. Aditya Khaitan (DIN: 00023788) asManaging Director of the Company fora period ofthree years with effect from

17th May 2023;

2. Payment ofRemuneration to Mr. Aditya Khaitan (DIN: 00023788) as Managing Director of the Company fora period of three years

with effect from 17th May 2023.

All the aforesaid resolutions were duly passed with requisite majority as on the last date specified for receipt of e-voting and the results of

which were announced on 16th August 2023. The results are displayed on the website of the Company at

https://www.mcleodrussel.com/investors/postal-ballot.aspx and communicated totheStock Exchanges, Depositories, and Registrar and

Share Transfer Agent.

Mr. Atul Kumar Labh ofM/s A. K. Labh& Co.(Membership No.FCS 4848) Practising Company Secretaries, was appointed asthe Scrutinizes

to scrutinize the postal ballot process by voting through electronic means only (remote e-voting) ina fair and transparent manner. Details

of the voting pattern are provided below:
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Resolution Passed

through Postal Ballot

Appointment of

Mr.Aditya Khaitan

(DIN: 00023788) as

Managing Director of the

Company fora period of

three years with effect

from 17th May 2023

Votes in favor of resolution Votes against the resolution Invalid votes

No.ofvalid %oftotaI No.ofvalid 96oftotal TotaINo.of TotalNo.of

votescast no.ofvalid votescast no.ofvalid memberwhose invalidvotes

(shares) votescast (shares) votescast voteswere cast(shares)

declared invalid

19847432 84.05% 3765626

Payment ofRemuneration to 19841870 84.04% 3768588

Mr.Aditya Khaitan

(DIN: 00023788) as

Managing Director of the

Company fora period of

three years with effect

from 17th May 2023

15.95%

15.96%

13

13

4830794

4830794

(e) Details of Special Resolution proposed tobe conducted through Postal Ballot: None ofthebusinesses proposed tobe transacted

at the ensuing AGM requires passing ofa special resolution through postal ballot.

(f) Procedure forPostal Ballot: The postal ballot was carried out as per the provisions of Sections 108 and 1 10 and other applicable

provisions of the Companies Act2013, read with the Rules framed thereunder and read with the General Circular nos. 14/2020 dated April

8, 2020, 17/2020 dated April 13, 2020 and subsequent circulars issued in this regard, the latest being 9/2023 dated September 25, 2023,

respectively issued by the Ministry of Corporate Affairs.

(12) MEANSOFCOMMUNICATION

TheCompany regularly interacts with the Shareholders through multiple ways ofcommunication such as Results announcement, Annual

Report, Statutory Notices and through Company's website and specific communications.

(a)& (b) Financial Results/Newspaperwherein Results normally published

Quarterly, half-yearly and annual results in the forms prescribed under Regulation 33 and Regulation 47 of the Securities and Exchange

Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015 arepublished in prominent dailies which inter

alia, include Business Standard (English)/The Financial Express (English) and Aajkal (Bengali) and also displayed on the website ofthe Stock

Exchanges where company shares are listed and on the Company‘s website at www.mcIeodrusseI.com

(c)& (d) Website

The Financial Results are also made available on the website ofthe Company www.mcleodrussel.com.Information relating to the Company

andits performance, Unpaid Dividend, Press Releases and Information Updates asand when made are displayed on the Company's website

and also sent to the Stock Exchanges toenable them toputthesame on their own websites.

(e) Presentation

No presentation was madetoInstitutional Investors or to the analysts during the year under review.

(13) GENERAL SHAREHOLDER INFORMATION

(a) Annual General Meeting forFY 2024

Date: Monday, 30th September 2024

Time: 12:30 p.m.

Venue: Meeting is being conducted through VC/OAVM pursuant to the MCA General Circulars dated May 5, 2020 read with general

circulars dated April 8, 2020, April 13, 2020, January 13, 2021, December 8, 2021, December 14, 2021, May 5, 2022 and December 28,

2022, the latest being 25th September 2023. For details, please refer to the Notice of this AGM.
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(b) FinancialCalendar:1 st April to 31 st March

FinancialCalendar (tentative) for the year 2024-2025

Publication of Unaudited Results for the quarter ending June 2024 July/ August 2024

Publication of Unaudited Results for the halfyear ending September 2024 October/ November 2024

Publication of Unaudited Results for the quarter ending December 2024 January/ February 2025

Publication of Audited Results for the year ending March 2025 April/ May 2025

Annual General Meeting for the year ending 31st March 2025 September 2025

(c) Dividend Payment Date/Dates of Book Closure: No Dividend has been proposed to be paid for the year ended 31st March 2024.

(d) Nameandaddress ofStock Exchanges/Paymentofannual Listing Fee

1 BSE Limited [BSE]

Nameandaddress ofStock Exchanges

2 National Stock Exchange ofIndia Limited [NSE]

3 The Calcutta Stock Exchange Limited [CSE]

P.J. Towers, 25th Floor, Dalal Street,

Mumbai - 400 001

Exchange Plaza, Sth Floor, Plot No.C/1,

G-Block, Bandra-Kurla Complex, Bandra (E),

Mumbai - 400 051

7 Lyons Range, Kolkata - 700001

All listing and custodial fees to the stock exchanges and depositories have been duly paid for financial year 2024-25.

(e) Stock Code

NameoftheStock Exchanges [where the

Company's Shares are listed]

BSE

NSE

CSE

Demat ISIN for NSDL& CDSL: INE 942G01012

(f) Market Price Data:

I¥lonth

April 2023

May 2023

June 2023

July 2023

August 2023

September 2023

October 2023

November 2023

December 2023

January 2024

February 2024

March 2024

StockCode

532654

MCLEODRUSS

10023930

Bombay Stock Exchange(BSE) National Stock Exchange (NSE)

High Price Low Price Close Price BSE Sensex High Price Low Price

(Closing)

21.97

23.00

22.30

21.s0

26.03

2S.74

21.9S

23.98

31.37

29.20

37.99

36.45

17.00

19.15

17.81

17.95

17.95

20.s5

17.s2

18.11

21.12

23.s1

2S.70

23.81

20.14

19.25

18.14

18.36

24.91

21.80

18.85

21.71

27.40

27.75

33.83

24.03

31

61112.44

62622.24

64718.s6

66527.67

64831.41

65828.41

63874.93

66988.44

72240.26

71752.11

72500.30

73651.35

21.80

23.10

22.2S

21.70

26.0S

2S.90

22.00

23.90

31.40

29.35

37.85

36.80

16.85

19.05

17.75

18.00

17.95

20.60

17.35

18.40

21.10

23.00

25.40

23.70
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(g) Performance in comparison toBSE Sensex:

Share Price Performance (April 2023 toMarch 2024)

70000
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BSE SENSEX MRIL SHARE PRICE (Rs.)

(h) In case the Securities suspended from trading -

Refer Directors Report.

(i) Registrar and ShareTransfer Agents

In accordance with the SEBI directive vide Circular Nos. D&CC/FITTC/CIR-15/2002 dated 27 December 2002 theCompany appointed the

following SEBI registered AgencyastheCommon Registrar and ShareTransfer Agents oftheCompany for both the Physical and Dematerialized

segments with effect from 14 March 2005:-

Maheshwari Datamatics Pvt. Ltd.

23 R. N. Mukherjee Road, Sth Floor, Kolkata - 700001.

TEL: (033) 2248-2248; 2243-5029; 2231-6839, FAX : (033) 2248-4787

E-MAIL :infopmdpI.in; mdpIdcpyahoo.com

(j) ShareTransfer System

In terms ofRegulation 40(1) of SEBI Listing Regulations, as amended from time totime, transfer, transmission and transposition of securities

shall be effected only in dematerialized form. Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD RTAMB/P/

CIR/2022/8 dated January 25, 2022, has mandated Listed Companies toissue securities in dematform only while processing service requests

viz., issue of duplicate share certificates, endorsement, transmission, transposition, etc. Accordingly, Shareholders are requested to make

service requests by submittinga duly filled and signed Form ISR-4, the format ofwhich is available on the Company's website under the

weblink at https://www.mcleodrussel.com/investors/kyc-updation.aspxand on the website ofthe Company's RTA at https://www.mdpl.in/

It may be noted that any service request can be processed only after the folio is KYC compliant. After processing the service request,a letter

of confirmation will be issued to the shareholders and shall be valid fora period of 120 days, within which theshareholder shall makea

request to the Depository Participant for dematerializing those shares. If the shareholders fail to submit the dematerialisation request within

120 days, then the Company shall credit those shares in the Suspense Escrow Demat account held by the Company. Shareholders can claim

these shares transferred to Suspense Escrow Demat account on submission of necessary documentation.

The Directors and certain Company officials (including Chief Financial Officer and Company Secretary) are authorized by the Board severally

to approve transfers, which arenoted at subsequent Board Meetings.

Transfer of Unclaimed Shares to Unclaimed Suspense Account

In terms ofa Scheme ofArrangement witha Company andScheme ofAmalgamation oftwo Companies with the Company, theCompany

hadallotted and dispatched share certificates to the eligible Shareholders of the said Companies. Some ofthesaid share certificates were

returned undelivered to the Company andwere lying with Maheshwari Datamatics Private Limited, the Registrar and Share Transfer Agents

ofthe Company asunclaimed. In terms of Regulation 39(4) and Schedule VI of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 three reminders were sent by the Company totheShareholders whose shares were returned undelivered. In terms ofthe

aforesaid Regulation, 3,94,893 shares which remained unclaimed till 31 st March 2017, had been transferred and credited in the demat
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account ofMcLeod Russel India Limited - Unclaimed Suspense Account opened witha depository participant namely, Integrated Enterprise

(I ndia) Limited on 1 st June 2017. The details of such shares had been uploaded on the website of the Company at

https://www.mcleodrussel.com/investors/iepf-suspense-account.aspx

The Summaryofshares which remained unclaimed lying in the demataccount ofMcLeod Russel India Limited - Unclaimed Suspense Account

ason 31st March 2024 is given below:

Particulars

Aggregate number ofShareholders and the outstanding Shares in Unclaimed

Suspense Account lying as on 01.04.2023

No. of Shareholders who approached theCompany for transfer of Shares from

Unclaimed Suspense Account during the year

No. of Shareholders towhom Shares were transferred from the Unclaimed

Suspense Account during the year

No. of Shareholders and number ofShares held by them which were transferred to

IEPF Authority during the year as per Section1 24 of the Companies Act, 2013

Aggregate number ofShareholders and the outstanding Shares in Unclaimed

Suspense Account lying as on 31.03.2024

Numberof No.ofEquity Shares

Shareholders

177

2

2

56

121

40373

567

283

10844

29813

The voting rights on the Shares outstanding in the Unclaimed Suspense Account ason 31st March 2024 shall remain frozen till the rightful

owner ofsuch Shares claims the Shares.

Transfer of unpaid and unclaimed dividend to Investor Education and Protection Fund

TheCompany hastransferred the unpaid and unclaimed dividends declared up to financial year 2015-16, from time totime, to the Investor

Education and Protection Fund (’IEPF") established by the Central Government. Pursuant to the provisions of IEPF (Uploading of information

regarding unpaid and unclaimed amounts lying with companies) Rules, 201 2, the Company hasuploaded the details of unpaid and unclaimed

amounts lying with the Company ason 29th September 2023 (date of last Annual General Meeting) on the website ofthe Company at the

web link at http://www.mcleodrussel.com/investors/unclaimed-dividend-transferred-iepf.aspx

Unclaimed shares transferred to IEPF Authority

In line with the IEPF Rules, the Company sends reminder letter to all such shareholders, whose dividend has remained unpaid/ unclaimed

fora consecutive period of7 years witha request to claim the dividends, failing which the shares would be transferred to the IEPF Authority

on the due date, details of which is available at the Company's website at http://www.mcleodrussel.com/pdf/investor/eq-iepf.pdf

Accordingly, all such shares in respect of which dividend had remained unclaimed fora consecutive period of7 years from thefinancial years

2015-16 to 2022-23 were transferred to the demat account ofthe IEPF authority. The details of such shares uploaded on thewebsite ofthe

Company at www.mcIeodrusseI.com

The summary ofshares transferred to IEPF Authority is given below:

Financial Year

2011-12

2012-13

2013-14

2014-15

2015-16

Total

No. of Shares transferred to IEPF authority

95,577

46,000

89,654

80,623

1,13,277

4,25,131

The procedure for claiming the unpaid dividend amount and shares transferred to the IEPF Authority is provided on the link:

http://www.iepf.gov.in/IEPF/refund.html
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(k) (i) Shareholding Pattern as on 31st March 2024

Sr. No.

1

Category

Promoters

2 Mutual Funds/UTI

3 Foreign Portfolio Investors

4 Financial Institutions/Banks

5 Insurance Companies

6 Central Government/State Government(s)

7 Resident Individuals

8 NBFCs Registered with RBI

9 Investor Education and Protection Fund Authority

10 Bodies Corporate

11 Clearing Member

12 Non Resident Individuals

13 Domestic Corporate Unclaimed Shares Account

14 Trusts

1S Foreign Company

16 Foreign National

17 HUF

18 Directors and their relatives

Total:

Numberof No.of

Shareholders Shares held

25 6523450

2 811

S 2244851

42 39911

2 1362753

1 112

62351 71237875

0 0

1 1139336

523 14759344

40 544629

829 1318251

1 29813

8 6010

2 136350

27 89472

16s1 s022767

0 0

65510 104455735

°ñofholding

6.25

0.00

2.15

0.04

1.30

0.00

68.20

0.00

1.09

14.13

0.52

1.26

0.03

0.01

0.13

0.09

4.81

0

100.0000

(ii) Distribution of shareholding as on 31st March 2024

Size of holding No. of holders (holding PAN) Percentage (9’«) No. of Shares Percentage (%)

1 to 500 50895 77.7011 6748770 6.4609

501 to 1000 6247 9.5373 5159989 4.9399

1001 to 2000 3510 5.3587 5497105 5.2626

2001 to 3000 1372 2.0946 3604291 3.4505

3001 to 4000 679 1.0366 2457920 2.3531

4001 to 5000 742 1.1328 3558994 3.4072

5001 to 10000 1061 1.6198 8241634 7.8901

10001 and above 995 1.5191 69187032 66.2357

Total 65501 100.0000 104455735 100.0000

(I) Dematerialization of shares and liquidity

The Company's Shares form part of the SEBI's Compulsory Demat segment for all Shareholders/investors. The Company hasestablished

connectivity with both the Depositories viz. National Securities Depository Limited [NSDL] and Central Depository Services (India) Limited

[CDSL] through the Registrar, Maheshwari Datamatics Private Limited, 23 R. N. Mukherjee Road, Sth Floor, Kolkata 700001. Requests for

dematerializations of shares are processed and confirmations are given to the respective Depositories within the prescribed time. 99.18%

Shares ofthe Company arein dematerialized form.

(m) Outstanding Global Depository Receipts (GDR) or American Depository Receipts (ADR) or Warrants or any Convertible

Instruments, conversion date and likely impact on equity:

The Company hasnotissued any GDRs orADRs orWarrants or any convertible instruments.

(n) Commodity price risk or foreign exchange risk and hedging activities

The Company beinga major exporter of Tea, is involved in forward sale ofa part of the foreign exchange earned by it based on past

performance as also in interest swap activities following the Risk Management Policy on Foreign Exchange and Derivative Transactions

framed by it. The Board monitors the foreign exchange exposures ona quarterly basis and necessary steps are taken to limit the risks of

adverse exchange rate movement. Detailed information in this respect has been provided in the Management Discussion and Analysis

Report.
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(o) Plant Locations:

Tea manufacturing plants are located at the following Tea Estates -

LOCATIONS TEA ESTATES

ASSAM:-

BISHNAUTH

DHUNSERI

EAST BOROI

JORHAT

MANGALDAI

MARGHERITA

MORAN

THAKURBARI

TINGRI

WEST BENGAL:-

DOOARS

GUWAHATI, ASSAM

DEKORAI, MIJICAJAN, MONABARIE, PERTABGHUR, NILPUR

BEHORA, BUKHIAL

BEHALI, BOROI, DUFFLAGHUR, HALEM, NYA GOGRA

HUNWAL

ATTAREEKHAT, BHOOTEACHANG, BORENGAJULI, CORRAMORE, DIMAKUSI, PANEERY

BOGAPANI, DEHING, DIROK, MARGHERITA, NAMDANG

RAJMAI

PHULBARI, RUPAJULI, TARAJULIE, TEZPORE& GOGRA

DIRIAL, ITAKHOOLI, KEYHUNG

CENTRAL DOOARS, MATHURA

BLENDING UNIT

BLENDING UNIT - EPIP, AMINGAON, GUWHATI, ASSAM

(p) Address forcorrespondence

Any assistance regarding Share transfers and transmission, change ofaddress, non-receipt of share certificate/duplicate share certificate,

demat and other matters for redressal of all share-related complaints and grievances, the Members arerequested to write to or contact the

Registrar& Share Transfer Agents orthe Share Department oftheCompany for all their queries or any other matter relating to their

shareholding in the Company at the addresses given below:

i) The Company's Registered Office at:

McLeod Russel India Limited

Corporate Identity Number (CIN):L51109WB1998PLC087076

Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata - 700001.

TEL: 033-2210-1221, 033-2243-5391, 033-2248-9434, 033-2248-9435

FAX: 91-33-2248-3683, 91-33-2248-8114, 91-33-2248-6265

E-Mail: administratorpmcIeodrusseI.com

ii) Registrar and ShareTransfer Agents' Offices at:

Registered Office:

Maheshwari Datamatics Pvt Ltd.

6 Mangoe Lane,

Surendra Mohan Ghosh Sarani,

2nd Floor, Kolkata - 700001

Tel.: (033) 2248-5809

E-mail: infopmdpI.in; mdpIdcpyahoo.com

Corporate Office:

Maheshwari Datamatics Pvt Ltd.

23 R. N. Mukherjee Road, Sth Floor

Kolkata - 700001.

Tel.: (033) 2248-2248; 2243-5029;

2231-6839, Fax: (033) 2248-4787

E-mail: infopmdpI.in; mdpIdcpyahoo.com

In case of any difficulty, the Compliance Officer at the Registered Office of the Company may becontacted.

Special E-mail Id.: investorspmcIeodrusseI.com.

q) The list of credit ratings obtained by the Companyalong with revisions thereto during the financial year 2023-2024 areas

follows:-

No Credit rating done during the Financial Year 2023-24.
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(14) OTHER DISCLOSURES

(a) Disclosures on materially significant related party transactions having potential conflict: The Company didnothave any

significant related party transactions, which may have potential conflict with the interest of the Company. The Board has approveda policy

on dealing with related party transactions and the same hasbeen uploaded and available on the Company's website (www.mcIeodrusseI.com).

Related party transactions have been disclosed under Note 44 totheAccounts for the year under review.A Statement in summary form of

transactions with related parties in the ordinary course of business are placed periodically before the Audit Committee. The pricing of all

the transactions with the related parties were on an arm's length basis.

(b) Compliance ofLaws& Regulations relating to Capital I¥larkets

The Company hascomplied with all the mandatory requirements ofthe Stock Exchanges, SEBI and other statutory authorities on all matters

related to capital markets during the financial year. No penalties or strictures were imposed on theCompany bytheStock Exchanges, SEBI

or any other statutory authority, on any matter relating to the capital markets during the financial years ended 31st March 2022,31st March

2023 and 31st March 2024.

(c) Whistle Blower Policy/Vigil figechanism

A Vigil Mechanism/Whistle Blower Policy has been established for Directors and employees to report genuine concerns about unethical

behaviour, actual or suspected fraud or violation of the Company's Code ofConduct. The mechanism provides for adequate safeguard

against victimization of director(s)/employee(s) who avail of the mechanism and provides for direct access to the Chairman ofthe Audit

Committee in exceptional cases.

(d) Compliance with Mandatory requirements and adoption ofNon-mandatory requirements

All the mandatory requirements of Listing Regulations have been appropriately complied with and the compliances ofthe non-mandatory

are given below.The Company hasexecuted the Agreements with BSE, NSE and CSE as required underthenewly enacted Listing Regulations.

Compliance ofNon-Mandatory Requirements

The Board

As per ParaA of PartE of Schedule II of the Listing Regulations,a Non-Executive Chairman ofthe Board may be entitled to maintaina

Chairman's Office at the company's expense and allowed reimbursement ofexpenses incurred in performance ofhis duties. The Chairman

oftheCompany is an Executive Director and hence this provision is not applicable to us.

Shareholder Rights

Quarterly/Half-yearly Results are published in prominent dailies which inter alia, include Business Standard (English)/ Financial Express(English)

and Aajkal (Bengali) in the form prescribed by the Stock Exchanges from time totime and the same arenotsent to the Shareholders ofthe

Company buthosted on the Company's website at the web link at http://www.mcleodrussel.com/investors/financial-results.aspx

I¥lodified Opinion in Audit Report

The Auditors of the Company have furnished their Audit Report in respect of the Financial Results for the Financial Year ended 31st March

2024 with modified opinion.

Reporting of Internal Auditors

The Internal Auditors of the Company areIndependent and their Reports are placed before the Audit Committee.

(e)& (f) Web Links for Policies

Policy on Material Subsidiaries

The Company hasformulateda Policy for determining Material Subsidiaries to ensure governance ofmaterial subsidiary companies, which

is available on Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx

Related PartyTransaction Policy

In terms ofthe requirements ofthe Companies Act, 2013 and Listing Regulations, your Company hasformulateda Policy on Related Party

Transactions which is available on Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx

Preservation of Documents and Archival Policy

In terms ofthe requirement of Listing Regulations, your company hasformulateda Policy on Preservation of documents which is available

on Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx

Whistle Blower Policy

The Policy is available at the Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx and no personnel

has been denied access to the Audit Committee.

Corporate Social Responsibility Policy

In terms ofthe requirement of Listing Regulations, your company hasformulateda Corporate Social Responsibility Policy which is available

on Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx
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Remuneration Policy

In terms ofthe requirement of Listing Regulations, your company hasformulateda Remuneration Policy which is available on Company's

website at the web link at https://www.mcleodrussel.com/investors/policies.aspx

Policy for Disclosure of Event Information and Determination of Materiality

In terms ofthe requirement of Listing Regulations, your company hasformulateda Policy for Determination of Materiality which is available

on Company's website at the web link at https://www.mcleodrussel.com/investors/policies.aspx

(g) Commodity price risk and commodity hedging activities

The Company is engaged in growing, manufacturing and selling of Tea. Green leaf is the principal raw material of the Company,a major part

of which is grown in the Tea Estates owned bytheCompany. The Company also procures green leaves from theout growers at the prevailing

market price.The management monitors the price and supply ofgreen leafand takes necessary steps to minimize the price risk.The Company

sells the tea produced by it through Auction, by way of export and private sale.

(h) The Company hasnotraised any funds through preferential allotment or qualified institutions placement as specified under regulation

32(7A) during the year under review.

(i) The Company hasreceiveda Certificate from Mr. A. K. Labh ofMessrs. A. K. Labh& Co.,a Company Secretary in practice confirming

that none oftheDirectors of the Company have been debarred ordisqualified from being appointed orcontinuing as Directors of Companies

by theSEBI/ Ministry of Corporate affairs or any such statutory authority is enclosed asa part of Annual Report.

(j) All the recommendations/ suggestions made bytheCommittees ofBoard of Directors which is mandatorily required during the

financial year 2023-24 were accepted by the Board ofDirectors.

(k) The total fees for all services paid by the Company and its subsidiaries, ona consolidated basis, for all the services to the statutory

auditor for the financial year 2023-24 has been disclosed in note no. 38.2 of the Standalone Financial Statements. No fees has been paid by

the Company andits subsidiaries for the financial year 2023-2024 to the network firm/ network entity of which the statutory auditor was

a part.

(l) Disclosure in relation to Sexual Harassment ofWomen atWorkplace (Prevention, Prohibition and Redressal) Act, 2013: Refer Directors

Report

(m) Disclosure by listed entity and its subsidiaries of’Loans and advances in the nature of loans to firms/companies in which directors are

interested by name andamount: N.A.

(n) Details of material subsidiaries of the Company, including the date and place of incorporation and the name and date of

appointment of thestatutory auditors of such subsidiaries:TheCompanydoes nothave any material subsidiary and therefore, not applicable.

(15) NON - COMPLIANCE OF CORPORATE GOVERNANCE REQUIREMENTS

TheCompany hasduly complied with the Corporate Governance requirements and there is no Non-Compliance ofany requirement of

Corporate Governance Report covered under sub-paras (2) to (10) of the PartC of ScheduleV ofthe Listing Regulations.

(16) DISCRETIONARY REQUIREMENTS: Details given in Clause 14(d) above.

(17) DISCLOSURES OF THE COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS

TheCompany hasduly complied with the Corporate Governance requirements as specified in Regulation 17 to 27 and Clauses (b) to (i) of

sub-regulation (2) of Regulation 46 of the Listing Regulations.

(18) Declaration from Chief Executive Officer/Managing Director stating that the members ofboard ofdirectors and senior

management personnel have affirmed compliance with the code ofconduct ofboard ofdirectors and senior management: Forms

part of Corporate Governance Report.

(19) Compliance Certificate from either the auditors or practicing company secretary regarding compliance ofconditions of

corporate governance: Annexed toDirectors Report.

(20) Disclosure of certain types ofagreements asdisclosed in Clause 5A of ParagraphA ofPartA of Schedule III of the SEBI (LODR)

Regulations 2015: Not Applicable as no such agreement hasbeen entered into by the Company.

Date: 14th August, 2024

Place: Kolkata
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For and on behalf of the Board ofDirectors

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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DECLARATION REGARDING COMPLIANCE BYTHE BOARD MEMBERSAND SENIOR

MANAGEMENT PERSONNELWITHTHECOMPANY'S CODESOF CONDUCT

This is to confirm that the Company hasadopted two separate Codes ofConduct tobe followed by the Members

oftheBoard and Senior Management Personnel of the Company respectively. Both these Codes areavailable on

the Company's website.

I confirm that the Company hasin respect of the financial year ended 31st March 2024 received from theMembers

oftheBoard and Senior Management Personnel,a Declaration of Compliance with the CodeofConduct asapplicable

to them.

Date: 14th August, 2024

Place: Kolkata
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For McLeod Russel India Limited

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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Chief Executive Officer (CEO)/ Chief Financial Officer (CFO) Certification

The following certificate was placed at the Board Meeting held on 30th May 2024.

We, Aditya Khaitan, Chairman and Managing Director and Pradip Bhar, Chief Financial Officer certify that:

a) We have reviewed financial statements and the cash flow statement for the year and that to the best of

our knowledge and belief:

i. These statements do not contain any materially untrue statement or omit any material fact or contain

statements that might be misleading;

ii. These statements together presenta true and fair view ofthe listed entity's affairs and are in

compliance with existing accounting standards, applicable laws and regulations.

b) There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during

the year which are fraudulent, illegal or violative of the listed entity's code ofconduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting and

that we have evaluated the effectiveness of internal controls systems of the listed entity pertaining to

financial reporting and we have disclosed to the Auditors and the Audit Committee, deficiencies in the

design or operation of such internal controls, if any, of which we are aware and thesteps we have taken

or propose totake to rectify these deficiencies.

d) We have indicated to the Auditors and the Audit Committee

i. Significant changes in internal control over financial reporting during the year;

ii. Significant changes in accounting policies during the year and that the same have been disclosed

in the notes to the financial statements; and

iii. Instances of significant fraud, if any, of which we have become aware and the involvement therein,

if any, of the management oran employee havinga significant role in the listed entity's internal

control system over financial reporting.

Date: 30th May, 2024

Place: Kolkata

For and on behalf ofthe Board ofDirectors

Aditya Khaitan Pradip Bhar

Chairman and Managing Director Chief Financial Officer

39

���������	
����
�����

� �0;��G0-$��F0�
;;�-0��(��
+C�� �0;���!�!-��.�
;;�-0��(��
+��0���;�-���%!

D%���
**
�����.������.���������*�.�������%��&
������������%�*��
��:��%���
���� �

9�,�"���
��+%�����,�3%���#��������������������.�
������)������&%��,�3%����5����.��*�A���.���.�����
� �%��7

�! 9��%�-����-�����������.��*������#����������%��.��%��*
�������#�����
���%��
���������%����
��%��6����
�


���'�
�*���������6�*���7

�� D%���������#������
��
��.
��������
�#������**
�������������#����
��
#�����
�#������*���.��
��.
�����

�����#������%���#��%��6��#��*������L

��� D%���������#������
���%���������������������������-����
���%�� *�����������
E������������������ ��

.
#�*���.�����%��=��������..
����������������,����*�.�6*��*������������*���
���

6! D%�������,��
��%��6����
��
���'�
�*���������6�*���,��
�������.��
��������������
�6
��%��*�����������
�������

�%��
�����%�.%�����������*���,��**���*�
��-�
*���-��
���%��*�����������
E��.
���
��.
���.��

.! 9���..��������
���6�*��
��
������6*��%��������#������������������*�.
���
*���
�������.��*����
���������

�%������%�-���-�*�������%������.��-������
���������*�.
���
*���
���#��
���%��*�����������
�������������


�����.��*����
�������������%�-�����.*
�����
��%��"����
��������%��"�����3
##�����,�����.���.��������%�

�������
��
������
��
����.%��������*�.
���
*�,������
,�
���%�.%�������������������%�����������%�-����'��


����
�
����
���'���
���.���
��%��������.���.����

�! 9��%�-������.������
��%��"����
��������%��"�����3
##�����

�� �������.����.%����������������*�.
���
*�
-��������.��*����
��������������%��
���L

��� �������.����.%����������..
��������
*�.������������%��
���������%����%����#��%�-��6�������.*
���

����%���
�����
��%�������.��*������#����L����

���� ������.���
���������.���������,������
,�
���%�.%����%�-��6�.
#�������������%����-
*-�#�����%�����,

�����
,�
���%��#�����#����
������#�*

���%�-�������������.�����
*������%��*�����������
E���������*

.
���
*��
���#�
-��������.��*����
������

:1

�%���!��%!�@0 �.;�%;�� 0��%����%;����0-�%�#

�������� ����! 	����>�� ��
� ���"�!��!����!�/�!/����0-�%� � �0;���!�!-��.�
;;�-0����0�A��
� ����:��
��

	.�-0�A��%.8���



ANNEXURE III

Independent Auditor's Report on compliance with the conditions of Corporate Governance asperprovisions

of Chapter IVofSecurities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended

Thefi4embers of

McLeod Russel India Limited

Introduction

1. We, Lodha& Co LLP, Chartered Accountants, the Statutory Auditors of McLeod Russel India Limited (hereinafter the"Company”) having

its Registered Office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani Kolkata 700 001, have examined thecompliance ofconditions

of Corporate Governance by theCompany, for the year ended on March 31, 2024, as stipulated in regulations 17 to 27, clauses (b) to

(i) and (t) of regulation 46(2) and paraC andD of ScheduleV ofthe Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (the Listing Regulations), as amended ("the Listing Regulations") ('Applicable criteria').

This certificate is required for submission to the Stock Exchanges as part of the Annual Report ofthe Company.

Managements' Responsibility

2. The preparation ofthe Corporate Governance Report is the responsibility of the Management oftheCompany including the preparation

and maintenance ofall relevant supporting records and documents. This responsibility also includes the design, implementation and

maintenance ofinternal control relevant to the preparation and presentation of the Corporate Governance Report.

3. The Management along with the Board of Directors are also responsible for ensuring that the Company complies with the conditions

of Corporate Governance asstipulated in the Listing Regulations, issued by the Securities and Exchange Board of India.

Auditor's Responsibility

4. Our examination was limited to the procedures and implementation thereof, adopted by theCompany for ensuring the compliance

ofthe conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements ofthe

Company.

5. Pursuant to the requirements ofthe Listing Regulations, it is our responsibility to providea reasonable assurance whether theCompany

hascomplied with the conditions of Corporate Governance asstipulated in Listing Regulations for the year ended March 31, 2024.

6. We conducted ourexamination ofthe Corporate Governance Report in accordance with the Guidance Note on Reports or Certificates

for Special Purposes and the Guidance Note on Certification of Corporate Governance, both issued by the Institute of Chartered

Accountants of India ("ICAI”). The Guidance Note on Reports or Certificates for Special Purposes requires that we comply with the

ethical requirements ofthe Code ofEthics issued by the ICAI.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms

that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

8. The procedures selected depend on theauditors'judgement, including the assessment ofthe risks associated in compliance ofthe

Corporate Governance Report with the applicable criteria. Summary ofprocedures performed include:

a) Read and understood the information prepared by the Company and included in its Corporate Governance Report;

b) Obtained and verified that the composition ofthe Board of Directors with respect to executive and non-executive directors has

been met throughout the reporting period;

c) Obtained and read the Register of Directors as on March 31, 2024 and verified that at least one independent woman director

was on the Board of Directors throughout theyear;

d) Obtained and read the minutes ofthe following meetings held from April 01, 2023 toMarch 31, 2024:

Board of Directors;

Audit Committee;

iii. Annual General Meeting (AGM);

iv. Nomination and Remuneration Committee;

v. Stakeholders Relationship Committee;
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e) Obtained necessary declarations from thedirectors of the Company;

f) Obtained and read the policy adopted by thecompany for related party transactions;

g) Obtained the schedule of related party transactions during the year and balances at the year-end;

h) Obtained and read the minutes ofthe audit committee meeting wherein such related party transactions have been pre-approved

by the audit committee; and

i) Performed necessary inquiries with the management and also obtained necessary specific representations from management.

9. The above-mentioned procedures include examining evidence supporting the particulars in the Corporate Governance Report on

a test basis. Further, our scope ofwork under this report did not involve us performing audit tests for the purposes ofexpressing an

opinion on the fairness or accuracy ofany ofthe financial information or the financial statements ofthe Company taken asa whole.

Opinion

10. Based on the procedures performed by us, as referred to in paragraph8 above, and according to the information and explanations

given to us and the representations provided by the Management, we hereby certify that the Company hascomplied with the

conditions of Corporate Governance asstipulated in regulations 17 to 27, clauses (b) to (i) and (t) of Regulation 46(2) and paraC and

D of ScheduleV ofthe Listing Regulations as applicable for the year ended March 31, 2024.

Other Matters and Restriction on use

10. This report is neither an assurance as to the future viability of the Company northeefficiency or effectiveness with which the

management hasconducted theaffairs of the Company.

11. This report is addressed to and provided to the members oftheCompany solely for the purpose ofenabling it to comply with its

obligations under the Listing Regulations with reference to compliance with the relevant regulations of Corporate Governance and

should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty

ofcare or for any other purpose ortoany other party to whom it is shown orinto whose hands it may come without our prior consent

in writing. We have no responsibility to update this report for events and circumstances occurring after the date of this report.

Place: Kolkata

Date: August 14, 2024

41

ForLodha& Co,

Chartered Accountants

Firm ICAI Registration No.:30J05JE/ E300284

R. P. Singh

Partner

Membership No:052438

UDIN: 24052438BKFNFR3671
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REMUNERATION POLICY OF McLEOD RUSSEL INDIA LIMITED

1. PREAMBLE

ANNEXURE IV

Section 178 of the Companies Act, 2013 requires every Listed Company andcertain other class of Companies toadopta policy relating to

the remuneration ofthe Directors, Key Managerial Personnel and other employees. The Nomination and Remuneration Committee set up,

pursuant to above Section is to formulate the criteria for determining qualifications and positive attributes and independence ofa Director

and recommend totheBoard the above Policy for adoption. SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 (’Listing

Regulation’)also containsa similar provision. Additionally it requires,a Policy on Board diversity. The Company is also required to disclose

the Remuneration Policy in its Annual Report.

2. POLICY

In compliance ofthe above requirements the Board of Directors of McLeod Russel India Limited (’MRIL), beinga Listed Company, has

adopted this Remuneration Policy which would be reviewed at regular intervals by the Nomination and Remuneration Committee

oftheBoard.

3. POLICY OBJECTIVES

The aims and objectives of the Policy may be summarised asunder-:

3.1 The Remuneration Policy aims toenable the company toattract, retain and motivate appropriately qualified Persons/Members for

the Board and Executive level.

3.2 The Remuneration Policy seeks to enable the Companytoprovidea well-balanced and performance related compensation package,

taking into account Shareholder interests, industry standards and relevant Indian corporate regulations.

3.3 The Remuneration Policy seeks to ensure that the interests of the Board Members and Executives are aligned with the business

strategy and risk tolerance, objectives, values and long-term interests of the Company andwill be consistent with the "pay-for-

performance"principIe.

3.4 The Remuneration Policy will ensure that the remuneration to Directors and Executives involvesa balance between fixed and incentive

pay reflecting short and long-term performance objectives appropriate to the working ofthe Company andits goals.

4 PRINCIPLES OF REMUNERATION

I. TRANSPARENCY:The process of remuneration management shall be transparent, unbiased and impartial and conducted in good

faith and in accordance with appropriate levels of confidentiality.

II. PERFORMANCE DRIVEN REI¥IUNERATION:The Company should follow the culture of performance driven remuneration by way of

implementation ofperformance incentive system and annual assessment.

III. AFFORDABILITY AND SUSTAINABILITY:TheCompany shall ensure that the remuneration at various levels is affordable and is capable

of being sustained.

IV. FLEXIBILITY: While the remuneration packages at various levels should be standardized, there should be enough scope to make it

flexible witha view to reward candidates with exceptional qualities and competence.

V. INTERNAL EQUITY:The Company shall strive to remunerate the Board Members and other Executives in terms oftheir roles and

responsibilities undertaken within the Organisation. Their contribution and value addition for the growth oftheCompany shall be

counted while fixing their remuneration and subsequent promotion. The same principle shall also be observed for other Executives.

VI. EXTERNAL EQUITY: Witha view to retain the best talents, the Company shall on a continuous basis procure information relating

to market trend of remuneration packages being offered by various Companies in the same sector and try to match theremuneration

accordingly.

VII. NON-MONETARY BENEFITS: The Company may consider extending certain Non-monetary Benefits witha viewtooffer social security

to the families of the present and the past employees oftheCompany.

5 REMUNERATION FOR DIRECTORS INWHOLETIME EMPLOYI¥IENT

The Board of Directors subject to the approval ofthe Shareholders ata General Meeting approves the remuneration payable to the

Wholetime Directors and Managing Director ('Executive Directors') based on the recommendationoftheNomination and Remuneration
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Committee. Executive Directors' remuneration is reviewed annually against performance, keeping in view the size and complexity

of business and challenges encountered during the period under review. In determining packages ofremuneration, the Committee

may consult the Chairman and/or external agencies. The remuneration package ofthe Executive Directors shall comprise ofthe

following components.

a) Basic Salary: The basic salary shall be fixed withina salary grade which allows the Board to grant increments withina time frame of

three years.

b) Bonus: The Executive Directors may be granted bonus notexceeding6 months' salary ina year, as may be approved by the Board.

c) Allowance: In addition to basic salary, the Board may subject to/pursuant to the approval ofthe shareholders ata general meeting,

grant fixed and/or variable Allowance/Allowances tothe Executive Directors as the Board may deem fit.

d) Perquisites:The perquisites to be offered to the Executive Directors shall include housing, car, medical, leave travel concession, leave

encashment, club fees and other perquisites in terms ofthe Rules framed by the Nomination and Remuneration Committee for the

Directors and/or the Rules applicable to the Senior Executives of the Company.

e) Retiral benefits: The Executive Directors will be entitled to retinal benefits in terms ofthe Company's Policy for the Senior Management

which will be in accordance with the applicable laws.

f) Sitting Fees:The Executive Directors will not be entitled to any fee for attending the Meetings ofthe Board ofDirectors and Committees

thereof.

6 REMUNERATION OF NON- EXECUTIVE DIRECTORS

I. Sitting Fees: The Non-Executive Directors shall be paid Sitting Fees for attending the Board and Committee Meetings as may be

approved by theBoard based on the recommendation oftheNomination and Remuneration Committee subject to the ceiling fixed

in the Articles of Association of the Company andtheCompanies Act, 2013.They will also be reimbursed travelling and out of pocket

expenses on actual basis for attending the meetings.

II. Commission: Subject to the approval of the Members ata General Meeting, the Board may decide to pay commission on netprofits

to the Non- Executive Directors subject to the ceiling stipulated in the Companies Act, 2013.

7 REMUNERATION OF KEYMANAGERIAL PERSONNEL AND OTHER EXECUTIVES

The Human Resource Department oftheCompany shall follow the principles of remuneration stated hereinabove while deciding on

the remuneration structure of the Key Managerial Personnel who are not Directors and for other Executives of the Company.

ROLE OF NOMINATION AND REMUNERATION COMMITTEE

Therole and responsibilities of the Nomination and Remuneration Committee shall be as prescribed in Section 178 of the Companies

Act, 2013 and the Listing Regulation.

9 SELECTION OF BOARD MEMBERS

a. Nomination ofa suitable person for appointment asa Director isa major responsibility of the Nomination and Remuneration Committee.

The objective is to ensure that the Company's Board is competent at all points of time to be able to take decisions commensurate

with the size and scale of operations and complexities of business. The Committee is to promptly identify candidates in the event of

a vacancy being created on the Board on account of retirement, resignation or demise ofan existing Board member. Based on the

recommendations oftheCommittee, the Board, after due consideration decides on the selection of the right candidate for appointment.

b. While considering nomination of candidates for appointment on the Board, the Nomination and Remuneration Committee will

consider candidates not only from thefield in which theCompany operates but also from other professional areas like management,

finance, accountancy, law, banking, merchant banking, etc., with the objective of maintenance of Board diversity. The Committee

shall also consider the following qualifications like possessing basic academic qualification, requisite knowledge, experience and

business skills that will benefit the Company and its business operations.

9.3 At the time ofconsidering the candidates for appointment as Director the criteria for determining positive attributes shall inter alia

include the following:-
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Achiever, constructive, creative, decisive, deIiberative,devoted, diligent, disciplined, dynamic, enterprising, focused,resuIt oriented,

self confident, sees the whole picture.

9.4 While considering candidates for appointment asan Independent Director, the Nomination and Remuneration Committee shall

consider the criteria for determining independence ofa candidate as provided in Section 149(6) of the Companies Act, 2013 and the

Rules made thereunder as also in the Listing Regulation.

10 APPROVAL AND PUBLICATION

This Remuneration Policy has been adopted by the Board of Directors based on the recommendation ofthe Nomination and

Remuneration Committee. The particulars of the Policy shall be published in the Report of the Board of Directors in terms ofthe

Companies Act, 2013.

OTHER PROVISIONS

Any matter not provided for in this Policy shall be dealt with in accordance with the provisions in the Articles of Association of the

Company, relevant state laws and other applicable laws and regulations. The right to interpret this Policy shall vest in the Board of

Directors of the Company.
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SECRETARIAL AUDIT REPORT

FORTHEFINANCIAL YEAR ENDED 31.03.2024

ANNEXUREV

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and Remuneration ofManagerial

Personnel) Rules, 2014]

To

The Members,

McLeod Russel India Limited

Four Mangoe Lane

Surendra Mohan Ghosh Sarani

Kolkata - 700 001, West Bengal

We have conducted the secretarial audit of the compliance ofapplicable statutory provisions and the adherence togood corporate practices

by McLeod Russel India Limited having its Registered Office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata - 700 001, West

Bengal (hereinafter called the Company). Secretarial Audit was conducted ina manner that provided usa reasonable basis for evaluating

the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and other records maintained by the Company and

also the information provided by the Company, its officers, agents and authorized representatives during the conduct ofsecretarial audit,

we hereby report that in our opinion, the Company has, during the audit period covering the financial year ended 31.03.2024 complied with

the statutory provisions listed hereunder and also that the Company hasproper Board-processes and compliance-mechanism in place to

the extent, in the manner and subject to the reporting made hereinafter.

Auditors' Responsibility

Maintenance ofSecretarial Records is the responsibility of the management oftheCompany. Our responsibility is to express an opinion on

existence of adequate Board process and compliance management system, commensurate tothesize of the Company, based on these

secretarial records as shown tousduring the said audit and also based on the information furnished to us by the officers' and the agents

ofthe Company during the said audit.

We have followed the audit practices and processes as were appropriate to the best of our understanding to obtain reasonable assurance

about the correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts are

reflected in secretarial records. We believe that the processes and practices, we followed, providea reasonable basis for our opinion.

We have not verified the correctness, appropriateness and bases of financial records, books ofaccounts and decisions taken by the Board

and by various committees ofthe Company during the period under scrutiny. We have checked the Board process and compliance

management system to understand and toform an opinion as to whether there is an adequate system ofseeking approval of respective

committees ofthe Board, of the Board, of the members oftheCompany andofother authorities as per the provisions of various statutes

as mentioned hereinafter.

Wherever required we have obtained the management representation aboutthecompliance ofthe laws, rules and regulations and happening

ofevents, etc.

The Compliance ofthe provisions of Corporate and other applicable laws, rules, regulations and standards is the responsibility of the

management. Our examination was limited to the verification of compliance procedures on test basis.

Our report is neither an assurance as to the future viability of the Company noroftheefficacy or effectiveness or accuracy with which the

management hasconducted the affairs of the Company.

We report fAot, we have examined thebooks, papers, minute books, forms and returns filed and other records maintained by the Company

for the financial year ended 31.03.2024 according to the provisions of(as amended):

(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) Secretarial Standards as issued by The Institute of Company Secretaries of India;

(iii) The Securities Contracts (Regulation) Act, 1956 and the rules made there under;

(iv) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(v) Foreign Exchange Management Act, 1999 and therules and regulation made there under totheextent of Foreign Direct Investment,

Overseas Direct Investment and ExternalCommercial Borrowings;

45

���������	
����
�����

��������������������	
�� ����?����6

5A��D?/�5�$"$3�"4�B/"��/$�/��:���:���� 

R)���������
���.��
���� ��!�
���%��3
#�������".�,����:�������*��$
��1�
���%��3
#��������"��
���#����������#�������
��
�����������*
)���
���*!���*��,���� S

D

D%����#6���,
�.4�
�������*�������4�#����
5
�������
��4���
����������
%����%
�%�������
+
*'����;��������,�9����&����*

9��%�-��.
���.�����%����.�������*�������
���%��.
#�*���.��
�����*�.�6*��������
�
���
-���
��������%����%����.���
��

��.
��
��������.��.��
6
��-�0%���$##0.��!������"��0��%�-�������������������A���.�����5
�������
��4���,�����������
%����%
�%�������,�+
*'����;��������,�9���
&����*��%�����������.�**����%��3
#���
!����.�������*�"���������.
���.���������#�������%�����
-��������������
��6*��6������
���-�*������
�%��.
��
�����.
���.��<������
�
�.
#�*���.��������=���������
���
����
���%���
��

&�����
��
���-�����.���
��
���%��6

'�,�������,�#������6

'�,��
�#����������������*�������
�%�����.
����#����������6
��%��3
#���
����
�*�
��%�����
�#���
����
-�����6
��%��3
#���
,�����
���.���,���������������%
��G���������������-�����������%��.
���.��
����.�������*������,
���%���6
����
����%������
���
����
�,��%��3
#���
�%��,���������%������������
��.
-�������%�������.��*�
����������:���:���� �.
#�*�������%
�%��������
�
���
-���
���*������%��������������*�
��%����%��3
#���
�%�����
����&
���;��
.����������.
#�*���.�;#�.%����#�����*�.���

�%���=����,�����%��#������������6	�.���
��%�����
������#����%�����������

�$���%�#<��0#>%!#�@�.���

���������.��
����.�������*���.
��������%������
���6�*��
�
���%��#�����#����
���%��3
#���
��A�������
���6�*��
�����
��=���������
����
��
�
�=�����.��
�����F�����&
������
.��������.
#�*���.��#�����#�����
���#,�.
##����������
��%����G��
���%��3
#���
,�6�����
���%���
��.�������*���.
��������%
����
������������%������������������*�
�6�����
���%�����
�#���
��������%����
����6
��%��
���.���E������%��������

���%��3
#���
���������%�������������

9��%�-���
**
�����%�����������.��.���������
.������������������
��������
��%��6����
��
������������������
�
6���������
��6*���������.�
�6
����%��.
���.������
���%��.
�������
���%����.�������*���.
�����D%��-�����.���
�������
���
�������6������
���������%���.
���.����.������
���*�.���������.�������*���.
�����9��6�*��-���%����%����
.�������������.��.��,�����
**
���,���
-����������
��6*��6������
��
���
����
��

9��%�-���
��-���������%��.
���.�����,�����
���������������6�����
�������.��*���.
���,�6

'��
���..
�����������.���
�����'���6
��%��&
���
����6
�-���
���.
##�������
���%��3
#���
���������%������
���������.�����
��9��%�-��.%�.'����%��&
������
.��������.
#�*���.�
#�����#�����
���#��
�����������������
��
�#����
����
������
��%��%����%�������������F������
���#�
�����'��������
-�*�
�������.��-�
.
##�������
���%��&
���,�
���%��&
���,�
���%��#�#6����
���%��3
#���
�����
��
�%������%
���������������%����
-���
���
��-���
�����������
���#����
����%�����������

9%���-�����F���������%�-��
6��������%��#�����#����������������
���6
����%��.
#�*���.��
���%��*���,���*�����������*���
�������%��������

���-����,���.�

D%��3
#�*���.��
���%����
-���
���
��3
��
���������
�%������*�.�6*��*���,���*��,�����*���
���������������������%������
���6�*��
�
���%�
#�����#�����A����=�#�����
������*�#������
��%��-�����.���
��
��.
#�*���.����
.�������
�������6�����

A������
����������%�������������.������
��%���������-��6�*��
�
���%��3
#���
��
��
���%������.�.
�
������.��-������
���..���.
����%��%�.%��%�
#�����#����%���.
���.�����%����������
���%��3
#���
�

!�����
�������"����%�-���=�#������%��6

'�,�������,�#������6

'�,��
�#����������������*�������
�%�����.
����#����������6
��%��3
#���

�
���%�������.��*�
����������:���:���� ��..
�������
��%����
-���
���
�������#�����!�7

��! D%��3
#�������".�,����:���%��".�!������%����*���#�����%���������L

���! ��.�������*���������������������6
�D%������������
��3
#���
���.���������
�������L

����! D%����.��������3
����.��������*���
�!�".�,��180������%����*���#�����%���������L

��-! D%�����
���
�����".�,��110������%������*���
�������&
�;*�������#����%���������L

�-! 5
������/=.%�����������#����".�,��111������%����*�����������*���
��#�����%�����������
��%���=�����
��5
����������.����-���#���,
A-�����������.����-���#��������/=�����*�3
##��.��*�&
��
�����L

 8



(vi) The following Regulations and Guidelines prescribed under the Securities and Exchange Board ofIndia Act, 1992:

(a) The Securities and Exchange Board ofIndia (Substantial Acquisition of Shares and Takeovers) Regulation, 2011;

(b) The Securities and Exchange Board ofIndia (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the

Companies Actand dealing with client;

(d) The Securities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations, 2015;

We further report that, having regard to the compliance system prevailing in the Company andon examination ofthe relevant documents

and records in pursuance thereof, on test-check basis, the Company hasspecifically complied with the provisions of the following Acts:

1. Food Safety and Standards Act, 2006

2. Tea Act, 1953

3. Tea Waste Control Order, 1959

4. Tea (Marketing) Control Order, 2003

5. Tea (Distribution& Export) Control Order, 2005

6. Plant Protection Code (Formulated by Tea Board of India)

7. Plantations Labour Act, 1951

to the extent of its applicability to the Company during the financial year ended 31.03.2024 and our examination and reporting is based

on the documents, records and files as produced and shown toand theinformation and explanations as provided to us by the Company

andits management andtothebest of our judgment and understanding ofthe applicability of the different enactments upon theCompany.

Further, to the best of our knowledge and understanding there are adequate systems and processes in the Company commensurate with

its size and operation to monitor and ensure compliances with applicable laws.

During the period under review the Company hascomplied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.

as mentioned above except:

'Tiiere were instances olcontra-tradeand trading during the trading WindowClosureperiodby two designatedpersons oftheCompany

withoutobtaining onypre-clearancefrom theCompliance Officerofthe Company.”

During the period under review, provisions of the following regulations/ guidelines/ standards were notapplicable to the Company:

(i) The Securities and Exchange Board of India (Buyback ofSecurities) Regulations, 2018;

(ii) The Securities and Exchange Board ofIndia (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;

(iii) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;

(iv) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulation, 2018; and

(v) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021.

We further report that:

(a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and

Independent Directors. The changes in the composition ofthe Board of Directors that took place, if any, during the period under

review were carried out in compliance with the provisions of the Act.

(b) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least

seven days in advance, anda system exists for seeking and obtaining further information and clarifications on the agenda items

before the meeting and for meaningful participation at the meeting.

(c) Majority decision is carried through while the dissenting members' views, if any, are captured and recorded as part of the minutes.

(d) There areadequate systems and processes in the Company commensurate with the size and operations ofthe company tomonitor

and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that:

(a) The Company wasunder Corporate Insolvency Resolution Process ("CIRP") pursuant to order dated 10th February, 2023 passed by

Hon'ble National Company LawTribunal, Kolkata Bench, Court II, Kolkata. The power oftheBoard of Directors of the Company had

been suspended and such powers were vested with the Interim Resolution Professional (IRP) who had since taken control of the

management oftheCompany. However, the Hon'ble National Company LawAppellate Tribunal, Principal Bench, New Delhi ("NCLAT")

vide its Order dated 15th May, 2023 hastaken on record the Settlement Agreement between the parties and has closed the CIRP

initiated by the aforesaid order. Subsequently, the suspension ofthe Board of Directors of the Company hasbeen re-stored and IRP

has been discharged from his functions.
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(b) The term ofManaging Director expired on 31 st March, 2023 and his re-appointment could not be made since the Company was

under CIRP. However, post withdrawal of CIRP with effect from1 Cth May, 2023; he has been again appointed as MD at the Board

Meeting held on 17th May, 2023.

(c) No intimation was madetostock exchange for change in designation of Mr. Aditya Khaitan from Managing Director to Director w.e.f.

1 st April, 2023.

(d) During the year under report, the Company hadappointed Mr. Aditya Khaitan as Managing Director ("MD") with effect from 17th

May, 2023 and theremuneration paid by the Companytohimduring the year under report was aprproved vide the Special Resolution

passed by the shareholders on 14th August, 2023.Further, the company prior to the said resolution as required in terms ofSchedule

V to the Act has made application to the banks and financial institution for their approval and the same is awaited as on date and

hence such payment is in variance to the provisions of Section 197 of the Act to that extent. However, we have been informed and

explained by the management that the said amount being paid and held in trust have been recognised as advances, pending the

aforesaid approval.

(e) All the banking lenders have signed/executed an Inter Creditor Agreement ('ICA') to provide for ground rules for finalization and

implementation of Resolution Plan in respect of borrower/Company pursuant to the provisions of the Reserve Bank ofIndia ("RBI")

circular no. RBI/2018-19/203 DBR.No.BP.BC.45/21.04.048/2018-19 dated 07th June 2019.

(f) Certain transactions involving amounts given to group companies during the financial year ended 31st March, 2019 for which

applicability of Section 185 could not be ascertained still stands outstanding as on 31st March, 2024. As reported by the management,

thematter is under examination and pending before regulatory authorities.

(g) The status of the Company is shown as'Suspended' at the Calcutta Stock Exchange site. As informed by the management, theCompany

is in process of application for revocation of suspension.

(h) The Company is in process of getting registered underTReDS (Trade Receivables Discounting System) platform set up as per the

notification of the Reserve Bank ofIndia.

(i) The Company hasdefaulted in payment ofstatutory dues during the financial year under report.

(j) The Company is in compliance with Regulations 3(5) and 3(6) of SEBI (Prohibition of Insider Trading) Regulations, 2015 and hasa

Structured Digital Database in place.

Place: Kolkata

Date: 14th August, 2024
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ForA.K.LABH& Co.

Company Secretaries

( CS A. K. LABH)

Practicing Company Secretary

FCS : 4848/CP No.: 3238

UIN : S1999WB026800

PRCN: 1038/2020

UDIN: F004848F000968635
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Conservation of energy, technology absorption, foreign exchange earnings and outgo

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of Companies (Accounts) Rules, 2014.

(iV)

(C)

ANNEXUREVI

(A) Conservation ofenergy

During the year, the Company hastaken various initiatives towards upgradation and modernisation ofequipments and machineries

at different tea estates ofthe Companywhich have directly or indirectly resulted in conservation ofenergy.The Company hasinstalled

Colour sorters at different estates ofthe Company toencourage efficiency and conservation of energy.

During the year under review the Company hasincurred capital expenditure of Rs. 20.16 lakhs on various plant and machinery in its

tea estates inter alia for conservation of energy. The Company makes persistent effort to explore ways toconserve energy and use

alternative sources of energy. The Company is making steady development in this direction and the Company expects that further

improvement towards conservation of energy could be seen in the future.

(B) Technology absorption

(i) the efforts madetowards technology absorption

Modernisation and upgradation of equipments and machines isa continuous process for the Company toenhance efficiency of

operations, productivity and conservation of energy. Advanced technologies and improved machineries and equipments are installed

at various tea estates for improving efficiency and productivity. The Company is also investing in plucking machines and plucking

sheers to mitigate the problem ofshortage of pruning and pluckers at various tea estates. During the year, advanced machines such

as Colour $orters had been installed at various tea estates asa part of the continuous endeavour ofthe Company toupgrade

technology. Face recognition system for recording attendance was undertaken on thirteen estates to improve attendance at work.

The Company conduits various workshops and interactive group discussions regularly duly complimented by efficient training of

staff with specific approach towards improvement ofefficiency. The Company in its own interest encourages and values innovative

achievements ofthe operating people in the agriculture and manufacture oftea.The Company also uses Vermi-wash, Vermicompost,

Bio Humic Spray (BHS) and Indigenous Technical Knowledge (ITK) for improving the organic status of the soil and plant nutrition.

(ii) the benefits derived like product improvement, cost reduction, product development orimport substitution

The adoption of improved technology, regular upgradation, modernisation of equipments, conducting various workshops and

implementation oforganic technologies help in improving the yield and quality of tea. The Company isa major exporter of tea from

India.

(iii) in case of imported technology (imported during the last three years reckoned from thebeginning ofthe financial year)

The Company didnotimport any technology during the last three financial years.

the expenditure incurred on Research and Development.

Expenditure on Research& Development 2023-24

Capital Expenditure Nil

Revenue Expenditure* 158.07

Total 158.07

“Revenue expenditure on Research& Development represents subscription to Tea Research Association.

Foreign exchange earnings and Outgo

(TinLakhs)

2022-23

Nil

164.76

164.76

Thetotal foreign exchange earnings during the year in terms ofactual inflows was about Rs. 18906.51 Lakhs and the foreign exchange

outgo during the year in terms ofimports was about Rs. 59.72 Lakhs.

Date: 14th August, 2024

Place: Kolkata
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For McLeod Russel India Limited

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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Remuneration and other specified Particulars of Employees

ANNEXURE VII

PartA : Information pursuant to Section 197(12) of the Companies Act, 2013 read with Rule5 ofthe Companies (Appointment and

Remuneration ofManagerial Personnel) Rules, 2014

(i) The ratio of the remuneration ofeach Director

to the median remuneration ofthe employees

oftheCompany for the financial year;

ii) The percentage increase in remuneration of

each Director, Chief Executive Officer, Chief

Financial Officer, Company Secretary in the

financial year

(iii) The percentage increase/decrease in the

median remuneration of the employees in

the financial year

(iv) The number ofpermanent employees on the

rolls of Company ason 31st March 2024

(v) Average percentage increase already made

in the salaries of employees other than the

managerial personnel in the last financial year

and its comparison with the percentage

increase in the managerial remuneration and

justification thereof and point out if there are

any exceptional circumstances for increase in

the managerial remuneration

(vi) Affirmation that the remuneration is as per

the Remuneration Policy of the Company.

Name

Non-Executive Directors

Mr. Amritanshu Khaitan

Mr. Raj Vardhan

Mr. Suman Bhowmik

Mr. Sanjay Ginodia

Mrs. Rupanjana De

Executive Directors

Mr. Aditya Khaitan -

Managing Director

Ratio of Remuneration of each Director to

Median Remuneration of the following

categories for the financial year 2023-24

All Employees Executive Grade Employees

5.24

11.35

11.35

6.55

10.04

338.29

0.41

0.89

0.89

0.51

0.79

26.50

There has been no increase in the remuneration ofManaging Director. However

during the financial year, the percentage increase in remuneration of Chief

FinancialOfficer is 2.15% and Company Secretary is 5.14% which excludes some

changes in reimbursable expenses.

The Non - Executive Directors have only received the sitting fee for attending

meetings during the Financial Year 2023-24.

During the said financial year, there was an increase of 10.38% in the median

remuneration ofemployees on the rolls as at 31st March 2024

47,015

During the said financial year, there was an average percentage increase of3.78%

in the salaries of employees in comparison with the percentage increase in the

managerial remuneration.The number ofmanagerial personnel has reduced

from two toone during the year under review.

It is hereby affirmed that the remuneration paid to the Directors, Key Managerial

Personnel and other employees is as per the Remuneration Policy of the Company.
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Part B: Statement ofDisclosure pursuant to Section J97 of the Companies Act, 2013 (Read with Rule 5(2) and 5(3) of Companies (Appointment and Remuneration ofManagerial Personnel) Rules, 20J4

(I) Names oftoptenemployees in terms ofremuneration drawn during the financial year 2023-24-

Name Designation Remuneration Nature of Qualifications Date of Age (years) The last employment The percentage Whether any such employee

received (in Rs. employment, and commence- held before ofequity shares isa relative of any

lakhs)# whether experience ment of joining the held Director or

contractual of the employment Company Iflanager of the

or otherwise employee Companyandif so,

nameofsuch

Director or Manager

Aditya Khaitan Chairman& Managing 310.00 In Whole time B.Com (Hons); 01.04.2005

Director employment as 31 years

per contract

Pradip Bhar Chief Financial Officer 91.63

Subhra Giri Vice President

Patnaik (Legal and Secretarial)

Vijay Simha Vice President

Jagannath (Marketing)

Debajyoti Sen* Senior General

Manager

(Manufacturing

Advisor)

Kavita Khaitan General Manager

(Operation and

Administration)

Uddhav Baruah Deputy General

Manager (Tea Taster)

Raj Kamal Phukan Deputy General

Manager

(Administration)

Sourav Bhadury Deputy Manager (IT) 23.86

Alok Kumar Samant Company Secretary 23.82

Permanent B.Com (Hons), FCA, 01.01.2012

Employment AICWA; 44 years

47.38 Permanent

Employment

FCS, 26 years 01.11.2019

33.29 Permanent B. Com (Hons): 17.01.2006

Employment 30years

29.58 Permanent B.Com (Hons); 02.01.2023

Employment 31 years

27.26 Permanent Graduate (Hons), 15.11.2021

Employment 19years

25.19 Permanent B.Com (Hons); 01.03.1994

Employment 30years

24.73 Permanent B.A. (Hons), PG in 01.01.2012

Employment Business Economics,

LLB; 30 Years

Permanent

Employment

Permanent

Employment

B.Sc; 29 years 01.04.1995

FCS and LLB, 16.03.2020

20 years

56 N.A.

67 D1 Williamson Magor Bio

Fuel Limited,

Managing Director

49 Electro steelCastings Ltd.

56

59

53 J.Thomas& Co Pvt. Ltd

s3 J.Thomas& Co Pvt. Ltd

57 Director of Prana Lifestyle

Private Limited

N.A.

53 Assam Branch of

Indian Tea Association

N.A.

48 Duncan TeaLimited

0.0000

0.0000

0.0000

0.0000

0.0000

0.0000

0.0000

0.0165 Late Mr.B.M. Khaitan

- Father

No

No

No

No

3.83 Wife ofAditya Khaitan

(Managing Director)

No

No

No

No

# Remuneration received includes salary, allowances and monetary value ofother perquisites computed as per Income TaxAct, 1961 and Rules thereunder excluding Company's contribution to retirement funds, etc.

* Debojyoti Sen, Senior General Manager - Manufacturing Advisor has resigned w.e.f.08th January 2024.
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Information pursuant to Rule 5(2) of Chapter XIII of Companies (Appointment and Remuneration ofManagerial Personnel) Rules, 2014

(II) Names ofother employees who arein receipt of aggregate remuneration of not less than rupees One crore two lakhs per annum ornotless than rupees eight lakh and fifty thousand permonth (if

employed for part of the FY 23-24):- Nil

(III) There was no employee in the Company, whether employed throughout or part of the financial year 23-24, who has drawn remuneration in excess of that drawn bytheManaging Director and holds

along with spouse and dependent children not less than two percent ofthe equity share capital of the Company.

Date: 14th August, 2024

Place: Kolkata

For and on behalf of the Board ofDirectors

Aditya Khaitan

Chairman and Managing Director

DIN: 00023788
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ANNUAL REPORTON CSRACTIVITIES ANNEXURE VIII

[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended.]

Brief outline on CSR Policy of the Company

Your Company is conscious of its social responsibilities and the environment in which it operates.The Company continues its welfare

activities in the field of education, health, creation of livelihood and other welfare activities to improve the general standard of living

in and around the area where theCompany operates with special emphasis on the environment which surround the units of the

Company andthereby enriching the Society.The Policy was last amended bytheBoard on 12th November 2021 to be aligned with

applicable regulatory changes.

2. Composition ofCorporate Social Responsibility Committee:

NameofDirectors Category

Mr. Aditya Khaitan, Chairperson Chairman& Managing Director

Mr. Sanjay Ginodia

Ms.Rupanjana De

Non-Executive& Independent

Non-Executive& Independent

No. of Meetings

Held during the year Attended

30th May 2023

30th May 2023

30th May 2023

Yes

No

Yes

3. The web-linkwhere Composition ofCSR Committee, CSR Policy and CSR projects approved by theBoard aredisclosed on the

website ofthe Companyareprovided below:

Composition ofCSR Committee https://www.mcleodrussel.com/investors/board-committees.aspx

CFR Policy

CSR Projects/Activities

https://www.mcleodrussel.com/pdf/investor/policies/csr-policy.pdf

Not Applicable

4. Details of impact assessment ofCSR projects carried out in pursuance ofsub-rule (3) of Rule8 ofthe Companies (Corporate

Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable.

5. (a) Average net profit ofthe company aspersection 135(5) ofthe Companies Act, 2013: Rs. (13,007.38) lakhs

(b) Two percent of average net profit of the company aspersection 135(5)- Nil

(c) Surplus arising out of the CSR projects or programmes oractivities of the previous financial years.- NA

(d) Amount required to be set off for the financial year, if any- NA

(e) Total CSR obligation for the financial year (Sa+5b- 5c). - NA
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6. (a) CSR amount spent or unspent forthefinancial year:

Total Amount Spent forthe Financial Year Total Amount transferred to Unspent

(Rs. in Lakhs) CSR Account aspersection 135(6)

Amount Unspent

Amount Date oftransfer

(Rs. In Lakhs)

(b) Details of CSR amount spent against ongoing projects for the financial year:

Not Applicable

Amount transferred to any fund specified under Schedule VII

as per second proviso to section 135(5)

NameoftheFund Amount

(Rs. In Lakhs)

SI. No Nameofthe Item from Local area Location of the project Project Amount allocated Amount spent

Project the list of (Yes/ No) duration. forthe project inthe current

activities in (in years) (Rs. in Lakhs) financial year

Schedule (Rs. in Lakhs)

VII to the

Act

State District

Not Applicable

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Date oftransfer

Amount Modeof ModeofImplementation -

transferred to Implementation Through Implementing Agency

Unspent CSR - Direct (Yes/ No)

Accountforthe

project as per

Section 135(6)

(Rs. in Lakhs)

SI. No Nameofthe Item from Local area (Yes/ No) Location of the project Amount spent Modeof ModeofImplementation -

Project the list of

activities in

Schedule

VII to the

Act

State District

for the project

(Rs. in Lakhs)

Not Applicable

Implementation Through Implementing Agency

- Direct (Yes/ No)

Name CSRRegistration

Number

Name CSRRegistration

Number

�
�
�
�
�
����	
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M
0
D

R
U
S
S
E
L

(d) Amount spent in Administrative Overheads- Not Applicable

(e) Amount spent on Impact Assessment, if applicable- Not Applicable

(f) Total amount spent for the Financial Year (6b+6c+6d+6e)- Not Applicable

(g) Excess amount for set off, if any- Not Applicable

7. (a) Details of unspent CSR amountforthepreceding three financial years:

SI. No Preceding Financial Year Amount transferred to Unspent Amountspent in the Amount transferred to any fund specified under Amount remaining to be spent in

CSR Account under Section 135(6) reporting financial year Schedule VII as per Section 135(6), if any succeeding financial years

Not Applicable

NameoftheFund Amount Date oftransfer

(b) Details of CSR amount spent in the financial year forongoing projects of the preceding financial year(s):

SI. No Project Id Nameof

the

Project

Financial Year inwhich Project Total Amount allocated

the project was commenced Duration forthe Project (In Rs.)

Not Applicable

Amountspenton Cumulative Status of the

the Project in the amount spent at project - Completed

reporting the end of / Ongoing

Financial Year reporting financial

(In Rs.) year (in Rs.)

�
�
�
�
�
����	
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8. In case ofcreation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR

spent in the financial year (asset-wise details).

(a) Date ofcreation or acquisition of the capital asset(s)-NA

(b) Amount ofCSRspent for creation or acquisition of capital asset. - NA

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc.-NA

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset). -NA

9. Specify the reason(s), if the Company hasfailed to spend two percent of the average net profit as per Section 135(5)

: Not Applicable

In terms ofthe requirements of Section 135 of the Companies Act, 2013 and Rules made thereunder, the Companywasnotrequired

to spend on CSR activities during the financial year ended 31st March, 2024 since the Company hadnoaverage net profits during

the three immediately preceding financial years.

Date: 14th August, 2024

Place: Kolkata

55

For and on behalf of the Board ofDirectors

Aditya Khaitan

Managing Director and

Chairman ofCSR Committee

DIN: 00023788
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(pursuant toRegulation 34(3) and ScheduleV ParaC clause (10)(i) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 20 I5)

To,

The Members of

McLeod Russel India Limited

Four Mangoe Lane

Surendra Mohan Ghosh Sarani

Kolkata — 700 001

West Bengal

ANNEXURE IX

We have examined therelevant registers, records, forms, returns and disclosures received from the Directors of McLeod Russel

India Limited having CIN: L51109WB1998PLC087076 and having registered office at Four Mangoe Lane, Surendra Mohan

Ghosh Sarani, Kolkata - 700 001, West Bengal (hereinafter referred to as 'the Company’), produced before us by the Company

forthepurpose ofissuing this Certificate, in accordance with Regulation 34(3) read with ScheduleV Para-C Sub clause 10(i)

of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number

(DIN) status at the portal www.mca.gov.in) asconsidered necessary and explanations furnished to us by the Company& its

officers, we hereby certify that none oftheDirectors on the Board ofthe Company asstated belowfortheFinancial Year ending

on 31st March, 2024 have been debarred or disqualified from being appointed or continuing as Directors of the Company by

theSecurities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority:

1.

2.

3.

4.

5.

6.

Sr. No. NameofDirector

Aditya Khaitan

Amritanshu Khaitan

Rupanjana De

Sanjay Ginodia

RajVardhan

Suman Bhowmik

DIN

00023788

00213413

01560140

07781 746

08513917

08514585

Date ofappointment inCompany

16.02.2005

31.03.2015

30.12.2022

14.1 1.2022

19.07.2019

19.07.2019

Ensuring the eligibility for the appointment/ continuity of every Director on the Board is the responsibility of the management

oftheCompany. Our responsibility is to express an opinion on these based on our verification. This Certificate has been issued

relying on the documents and information as mentioned herein above and aswere made available to us or as came toour

knowledge forverification without taking any cognizance of any legal dispute(s) or sub-judice matters which may have effect

otherwise, if ordered so, by any concerned authority(ies). This certificate is also neither an assurance as to the future viability

of the Company noroftheefficiency or effectiveness with which the management hasconducted the affairs of the Company.

Place: Kolkata

Date: 14th August 2024

56

Signature

Name

Membership No.

CP No.

PRCN

UIN

UDIN

CS Atul Kumar Labh

FCS 4848

3238

1038/2020

S1999WB026800

F004848F000968681
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INDEPENDENT AUDITORS' REPORT

TotheMembers ofMcLeod Russel India Limited

Report on the Audit ofthe Standalone Financial Statements

Adverse Opinion

We have audited the accompanying Standalone financial statements of McLeod Russel India Limited (hereinafter referred to as the"Company"),

which comprise the balance sheet as at March 31, 2024, the statement of profit and Loss, statement ofchanges in equity and the statement

ofcash flows for the yearthen ended, and notes to the financial statements, includinga summary ofsignificant accounting policies (hereinafter

referred to as the "financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, due to the significance of the matters

described in the Basis for Adverse Opinion section below, the aforesaid financial statements do not give the information required by the

Companies Act, 2013 ("the Act") in the manner sorequired and also does notgivea true and fair view in conformity with the Indian Accounting

Standards prescribed under section 133 of the Act ('Ind AT') and other accounting principles generally accepted in India, of the state of affairs

of the Company asat March 31, 2024, and it's loss, other comprehensive Income, cash flow and thechanges in equity for the year ended

on that date.

Basis for Adverse Opinion

Attention is invited to the following notes ofthe financial statements:

a) Note no. 58(a) dealing with Inter Corporate Deposits (ICDs) aggregating Rs. 2,86,050.45 lakhs (including Interest of Rs. 9,941.50lakhs

accrued till March 31, 2019) as on March 31, 2024 given to promoter group and certain other entities which aredoubtful of recovery

and considering recoverability etc. are prejudicial to the interest of the company. Provision of Rs. 1,01,039.50 lakhs had been made

there against in the earlier year. In absence ofascertainment and provision against the remaining amount, the loss for the year is

understated to that extent. Impacts in this respect have not been ascertained by the management and recognised in these financial

statements;

C)

b) Note No.36.2 regarding non-recognition of Interest of Rs. 12,231.26 lakhs (Including Rs. 3,04d.44 lakhs for the year) on loans and Inter

Corporate Deposits taken by the company andthereby the loss for the year is understated to that extent and non-determination of

interest and other consequential adjustments/disclosures in absence ofrelevant terms and conditions in respect of certain advances

being so claimed by customer asstated therein. Further, as stated in Note no. 59(c), penal/compound interest and other adjustments

in respect of borrowings from lenders/banks/financial institution and ICDs etc. have not been recognised and amount payable to

lenders and other parties as recognised in this respect are subject to confirmation from respective parties and consequential

reconciliation. Pending final determination of amounts with respect to these, adjustments and impacts arising therefrom have not

been ascertained and as such cannot be commented upon by us;

Note no. 57 of regarding non-determination/ recognition of amount payable in respect of claims pursuant tothe undertaking executed

between thecompanyandthelenders in respect of certain group companies asdealt with in the said note and Note no. 36.3 regarding

company's obligation in respect of the settlement arrived at witha corporate lender. Pending determination of the company's

obligation and finalization of terms and conditions following the agreement arrived at with the parties, adjustments to be made in

this respect are currently not ascertainable and as such cannot be commented upon by us;

d) Note no.60 regarding non reconciliation/ disclosure of certain debit and credit balances with individual details and confirmations etc.

including borrowings and interest thereupon dealt with in Note no. 59. Adjustments/ Impacts with respect to these are currently not

ascertainable and as such cannot be commented upon by us;

e) Note no. 53(vi) regarding non-determination and recognition of amount payable in respect of rent for office premises. Pending final

determination of amount payable, adjustments and impacts arising therefrom as stated in the said note have not been ascertained

and as such cannot be commented upon by us;

f) Note no. 59(b) regarding non-determination of fair value of the Property, Plant and Equipment, Capital Work in Progress, Other

Intangible Assets and Investment in subsidiary and impairment if any to be recognized thereagainst for the reasons stated in the said

note. Adjustments/ Impacts with respect to these are currently not ascertainable and as such cannot be commented upon byus; and

g) As stated in Note no. 58(b) of the financial statements, the predecessor auditor pertaining to financial year ended March 31, 2019 in

respect of loans included under para (a) above have reported that it includes amount given to group companies whereby applicability

of Section 185 could not be ascertained and commented upon by them. They were notable to ascertain if the aforesaid promoter

companies could, in substance, be deemed tobe related parties to the Company in accordance with paragraph 10 of Ind AS-24

"Related Party Disclosures". Further certain ICDs as reported werein the nature of book entries and/or are prejudicial to the interest

of the company. Moreover, in case ofadvance toa bodycorporate as stated in Note no. 18.2 which had been fully provided, appropriate

audit evidences were notmade available to them.These amounts areoutstanding as on this date and status thereof have remained

unchanged and uncertainty and related concerns including utilization thereof and being prejudicial to the interest of
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the company arevalid for periods subsequent to March 31, 2019 including current year also. The promoter companies have not been

considered as related parties and therefore transactions and outstanding from them have notbeen disclosed separately in the financial

statements. As represented by the management, theparties involved are not related parties requiring disclosure in terms of said

Indian Accounting Standard and provisions of Companies act 2013 and concerns expressed as above arenotrelevant and as such

inconsequential to the company.The matter as reported is under examination and pending before regulatory authorities. Pending

final outcome ofthematter under examination we are unable to ascertain the non-compliances in this respect and comment onthe

same.

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our

responsibilities under those Standards are further described in the Auditors' Responsibilities for the Audit ofthe Financial Statements section

of our report. We are independent ofthe Company, in accordance with the Code ofEthics and provisions of the Companies Act, 2013 that

are relevant to our audit of the financial statements in India under the Companies Act, 2013, and we have fulfilled our other ethical

responsibilities in accordance with the Code ofEthics and the requirements under the Companies act, 2013. We believe that the audit

evidence we have obtained is sufficient and appropriate to providea basis for our adverse opinion.

Material Uncertainty Related to Going Concern

Attention is drawn toNote no. 59(a) of the financial statements dealing with going concern assumption for preparation of Financial Statements

of the Company. The Company's current liabilities have exceeded its current assets and operational losses have affected the net worth of

thecompany. Further, the matters forming part of and dealt with under Basis for Adverse Opinion have further impact toa significant extent

on the net worth ofthe company. Loans given to promoter group and certain other entities in earlier years have mostly remained unpaid

and aredoubtful of recovery. Non-payment ofthese and the operational losses incurred by the company have resulted in insufficiency of

company's resources for meeting its obligations. Amount borrowed and interest thereupon could not be repaid as stipulated and other

obligations including statutory and employee's related dues could not be met as well due to insufficiency of resources. The validity period

of offer given to the lenders for One time Settlement ('OTS') has expired on September 30, 2023 and decision of lenders with respect to the

resolution proposals including the company's proposal involving their debt recoverable from thecompany are awaited as on this date. The

circumstances, prevailing situation and conditions indicate the existence ofa material uncertainty about theCompany's ability to continue

asa going concern. However, the financial statements ofthe Company duetothereasons stated in the said Note has been prepared by the

management on going concern basis, based on the management's assessment ofthe expected successful outcome oftheproposals pending

before lenders and consequential restructuring/settlement of amount payable against borrowings and cost related thereto as per Note no.

59(a) toa sustainable level and tenure so that to ensure liquidity in the system overa period including by way of asset monetization,

promoter's contribution etc. for repayment ofthedebt, meeting liabilities and statutory obligations of the company. The ability to continue

asa going concern is dependent upon arriving ata suitable resolution with respect to the company's borrowing including the amount

payable in this respect to the bankers as well as to asset reconstruction company in the cases where thedebt has been assigned to them

and cost thereof as expected as on this date and/or timely implementation thereof. In the event of the management's expectation and

estimation in this respect, not turning out to be feasible in future, validity of assumption for going concern and possible impact thereof

including on carrying value oftangible and intangible assets even though expected to be material, as such presently cannot be commented

upon by us. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were ofmost significance in our audit of the financial statements

of the current year. These matters were addressed in the context of our audit of the financial statements asa whole, and in forming our

opinion thereon, and we do not providea separate opinion on these matters. In addition to the matter described in the Basis for Adverse

Opinion section of our report, we have determined the matters described below tobe thekeyaudit matters to be communicated in our

report.

Key Audit Matters

Valuation of Biological Assets, Agricultural produce and Finished goods

Addressing the Key audit Matters

Biological assets of the Company comprising of unharvested Our Audit procedures based on which we arrived at the

green tea leaves on tea bushes and the agricultural produce conclusion regarding reasonableness ofvaluation includes

comprising of harvested green leaves are valued at fair value the following:

less cost to sell at the point of harvest. Unharvested tea leaves

on tea bushes at the yearend are determined on the basis of

normal cycle for plucking.

e Obtaining an understanding of the production cycle, fair
value measurement methodologies used and assessing the

reasonableness and consistency of the significant
assumptions used for determination and valuationthereof;

In respect of harvested or unharvested green leaves, since there

is no active market for own leaves, estimates are used by ’

management in determining the valuation.
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Evaluating the design and implementation ofCompany's
controls concerning the valuation of biological assets and

agricultural produce;
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Key Audit Matters

Finished goods produced from agricultural produce i.e. Black •

Tea are valued at lower of cost arrived at by adding the cost of

conversion to the fair value of agricultural produce and the net

realisable value.

The principal assumptions and estimates in the determination

ofthe fair value include assumptions with respect to production

cycle, yields, prices of green leaf purchased from third parties

and the stage of transformation. These assumptions and

estimates require careful evaluation by management.

Given the nature of Industry these assets and valuation thereof

are significant to the operation of the company.

Addressing the Key Audit Matters

Assessing the basis, reasonableness and accuracy of

adjustments madetoprices of green leaves purchased from
outside suppliers considering the quality differential of the

Company's production.

e Assessing the yields and cycle of production to analyse the
stage of transformation considered for the determination

and fair valuation of biological assets;

e Due to multiple location of estates, it was not possible to
participate in the physical verification of inventory offinished

goods i.e. Black Tea and therefore, the following alternate
procedures confirming the year end determination of

Inventory were applied:

In respect of the stock of BlackTea held at certain tea
estates and warehouses services of Independent firm

of Chartered Accountants were engaged for carrying
out physical verification;

In respect of warehouses at Kolkata and Guwahati,

process being undertaken by Independent firm of
Chartered Accountants were overseen by us;

In all other locations verifications were undertaken by

the management;

We reviewed the reports submitted for the verification

along with workings and supporting details and
obtained reasons/explanation for variations observed

with respect to book stock;

The stock at the year end were derived by rolling back
thequantities of subsequent dispatches and production;

and

Reliance has been placed on management's

representation and evidences provided for subsequent
production, dispatches and collections there against.

• We examined thevaluation process/methodology and checks
being performed at multiple levels with due recognition of

principle of materiality to ensure that the valuation is
consistent with and as per the policy followed in this respect.

Recognition of Deferred Tax Assets (Note no.23.1ofthe Standalone financial statements)

Deferred tax Asset include MAT Credit Entitlement of Rs. 1,615.08 Our Audit procedures based on which we arrived at the conclusion

lakhs being carried forward in the financial statements as at

March 31, 2024.

Further Deferred Tax Assets in respect of MAT Credit Entitlement

regarding reasonableness ofthe accounting effect and disclosures
of the Deferred Tax Assets include the following:

• Utilisation of Deferred tax assets have been tested on the
basis of internal forecasts prepared by the Company and

amounting to Rs. 4,307.49 lakhs and on provision of RS. probability of future taxable income;

1,01,328.49 lakhs created during the yearended March 31, 2023 y Critical review ofthe underlying assumptions for consistency

against inter corporate deposits and other as detailed in Note for arriving at reasonable degree ofprobability on the matters;

No. 39 pending determination ofthe amount thereof considering e Due consideration of principle of prudence especially amidst

the principle of prudence hasnotbeen recognized in the financial the Debt restructuring process and other group level

statements. Deferred Tax estimated to be reversed during the restructuring and related uncertainties;

tax holiday period has been ignored for the purpose of *

computation.

Requirement of IndAS 12 "Income Taxes" and application
thereof and disclosures made in the financial statements for

ensuring the compliances on the matter; and

The analysis of deferred tax has been identified asa key audit g Reliance has been placed on management's assumptions
matter because this involves judgement regarding future for possible outcome vis-à-vis resolution plan under

profitability, allowability oftax deductions which arebased on consideration of lenders.

assumptions and projections for future period which is inherently

uncertain.
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Key Audit Matters Addressing the Key Audit Matters

Going Concern Assumption (Note no.59 ofthe Standalone financial statements)

The Company's current liabilities have exceeded current assets Our audit procedures included testing management's assumptions

by Rs. 2,84,921.96 lakhs as on March 31, 2024.Funds obtained

by borrowings in the past and utilized for providing funds to

other companies became unserviceable primarily due to non-

repayment ofoutstanding amounts bythose companies. Further

adjustments arising in respect of the matters dealt with under

Basis for Adverse Opinion Section may have significant impact

on the networth ofthecompany. The Companywas unable to

discharge its obligations for repayment of loans, statutory,

employee related and other liabilities.

The availability of sufficient fund and the company's ability to

continue meeting it's financial, statutory and other obligations

as and when falling due for payment are important for the going

concern assumption and, as such, are significant aspects of our

audit.

on the appropriateness of the going concern assumptions and
reasonableness ofthe assumptions used, focusing in particular the

operational prospects, costs and other efficiencies, possible
resolution with respect to borrowings and other sources offunding

and among others, following procedures were applied in this respect:

4 Review ofthe Resolution proposals lying for decision with
the lender and reports on the Company's valuation carried

out by the Independent Valuer appointed by the lenders.
This includes review of:

Core operations of the company and management
expectation of sustainability thereof;

Minutes of the meetings of the Company with the

consortium oflenders;

Possible compliances vis-a-vis debt covenants
associated with loans obtained;

Consistency with respect to assumptions etc. for

possible valuation of the business and tea estates,
system and operating results and operational

efficiencies and management's forecast and outlook;
and

Management's actions information system and controls

with respect to operational costs and realisations there
against supporting the cash flow projections of the

companyandsustainability thereofvis-â-vis company's
obligations and plans of action towards statutory,

employee related and other dues ofthe company.

e Placing reliance on management's assumptions and

expectation of possible outcome oftheresolution proposals

under consideration of lenders; and

e Review of disclosures made bythemanagement in the

financial statement to ensure compliances in this respect.

Information Other than the Standalone Financial Statements and Auditors' ReportThereon

The Company's Board of Directors is responsible for the other information. The other information comprises the Report ofthe Directors and

the annexures thereto (namely Management Discussion and Analysis, Report on performance and financial position of the subsidiaries and

joint ventures, Report on Corporate Governance, Annual Report on CSR Activities, Conservation of energy, technology absorption, foreign

exchange earnings and outgo and remuneration and other specified particulars of employees) but does notinclude the Standalone financial

statements and our auditors' report thereon. The other information as stated above is expected to be made available to us after the date

ofthis Auditors' Report

Our opinion on the standalone financial statements does not cover the other information and we do not express any form ofassurance

conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information identified above when

it becomes available and, in doing so, consider whether the other information is materially inconsistent with the standalone financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Responsibilities of Management andThose Charged with Governance fortheStandalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 ("the Act”) with respect

to the preparation and presentation of these financial statements that givea true and fair view ofthestate of affairs (financial position), Total

Comprehensive Income (financial performance comprising of Profit/Loss and other comprehensive income), changes in equity and cash

flows of the Company in accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards

specified under section 133 of the Act.
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This responsibility also includes maintenance ofadequate accounting records in accordance with the provisions of the Act for safeguarding

of the assets of the Company andfor preventing and detecting frauds and other irregularities; selection and application of appropriate

accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of

adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness ofthe accounting records,

relevant to the preparation and presentation of the financial statement that givea true and fair view and are free from material misstatement,

whether due tofraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue asa going concern,

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either

intends to liquidate the Company ortocease operations, or has no realistic alternative but to do so.

The Company's Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditors' Responsibilities for the Audit ofthe Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether thefinancial statements asa whole arefree from material misstatement,

whether due tofraud or error, and to issue an auditors' report that includes our opinion. Reasonable assurance isa high level of assurance

but is not a guarantee that an audit conducted in accordance with SAs will always detecta material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

Identify and assess the risks of material misstatement ofthe financial statements, whether due tofraud or error, design and perform

audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to providea basis for our

opinion. The risk of not detectinga material misstatement resulting from fraud is higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the

circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion on whether

the company hasadequate internal financial controls system with reference to financial statements in place and the operating

effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures

made bymanagement;

Conclude on theappropriateness of management's useofthegoing concern basis of accounting and, based on the audit evidence

obtained, whethera material uncertainty exists related to events or conditions that may cast significant doubt on theCompany's

ability to continue asa going concern. If we conclude thata material uncertainty exists, we are required to draw attention in our

auditors' report to the related disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up tothe date ofour auditors' report. However, future events or

conditions may cause the Company tocease to continue asa going concern; and

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the

financial statements represent the underlying transactions and events ina manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance witha statement that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

From thematters communicated with those charged with governance, we determine those matters that were ofmost significance in the

audit of the standalone financial statements of the current year and are therefore the key audit matters. We describe these matters in our

auditors' report unless law or regulation precludes public disclosure about the matter orwhen, in extremely rare circumstances, we determine

thata matter should not be communicated in our report because the adverse consequences ofdoing so would reasonably be expected to

outweigh the public interest benefits of such communication.
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Other Matters

We did not audit the financial statement/ information of one overseas office included in the financial statements ofthe Company whose

financial statement/financial information comprising of expenses to the extent of Rs. 1.56 lakhs has been incorporated therein based on

Statement ofAccounts audited by an Independent firm of Chartered Accountants.The impact in this respect is not material since this reflects

total assets of Rs. 5.10 lakhs as at March 31, 2024 and thetotal revenue ofNil for the yearended on that date. Our opinion in so far as it relates

to the amounts and disclosures included in respect of said office is based solely on the report of Chartered Accountant.Our opinion is not

modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

2.

3.

1. As regards to the matters to be inquired by the auditors in terms ofSection 143(1) of the Act, we report that Inter corporate Deposits

as stated in Para (a) of Basis for Our Adverse Opinion Section of this report due to reasons stated therein are prejudicial to the interest

of the company. This includes ICDs aggregating to Rs.77,575.00 Lakhs (included under Para (g) of Basis for Adverse Opinion) as

reported by predecessor auditor which were initially given as capital advances in the earlier year and were subsequently converted

to ICDs and had been considered by them tobe in the nature of book entries and prejudicial to the interest of the company. These

amounts areoutstanding as on March 31, 2024. The matter as stated in Para (g) of Basis for Adverse Opinion Section of this report is

under examination by relevant authorities and final outcome thereof is awaited as on this date.

As required by Section 143(3) of the Act, based on our audit we report, to the extent applicable that:

a) We have sought and except for the effects/ possible effects of the matters described in the Basis for Adverse Opinion section

above obtained all the information and explanations which tothe best of our knowledge and belief were necessary for the

purposes ofour audit of the aforesaid financial statements;

b) Except for the effects/ possible effects of the matters described in the Basis for Adverse Opinion section above and matters stated

in para 4(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion,

proper books ofaccount as required by law have been kept by the Company sofar as it appears from ourexamination ofthose

books, returns and the reports of the other auditors;

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Cash Flow Statement and the

Statement ofChanges in Equity dealt with by this Report are in agreement with the relevant books ofaccount maintained for

the purpose ofpreparation of the financial statements;

d) Due to the significance of the matters described in the Basis for Adverse Opinion section above, in our opinion, the aforesaid

financial statements do not comply with the requirement and provisions of Ind AS specified under Section 133 of the Act;

e) The matters described in the Basis for Adverse Opinion section above especially those relating to non-provision of intercorporate

deposits as stated in Para (a) and (g) of that section, provision/non-determination for interest and other terms and conditions

in respect of the borrowings etc. as stated in Para (b) and (c) pending confirmation of lenders, impairment in the value of Property,

Plant and Equipment, Capital Work in Progress, Other Intangible Assets and Investment in subsidiary as stated in Para (f) and

Material Uncertainty Related to Going Concern assumption pending resolution of the company's borrowings, in our opinion,

may have an adverse effect on the functioning of the Company;

f) On the basis of the written representations received from thedirectors as on March 31, 2024 and taken on record by the Board

of Directors of the Company, none ofthedirectors of the Company aredisqualified as on March 31, 2024 from being appointed

asa director in terms ofSection 164 (2) of the Act;

g) The adverse remarks relating to the maintenance ofaccounts and other matters connected therewith are as stated in the Basis

for Adverse Opinion section above and in Para 4(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)

Rules, 2014 (as amended); and

h) With respect to the adequacy oftheinternal financial controls with reference to financial statements and the operating effectiveness

of such controls, refer to our separate Report in "Annexure A". Our report expresses qualified opinion on the adequacy and

operating effectiveness of internal financial controls with reference to financial statements of the Company's internal financial

controls with reference to financial statements.

As required by the Companies (Auditors’ Report) Order, 2020 ("the Order"), issued by the Central Government ofIndia in terms

ofsub-section (11) of section 143 of the Companies Act, 2013, we give in the ”Annexure B”a statement on the matters specified

in paragraphs3 and4 ofthe Order, to the extent applicable which is subject to the possible effect of the matters described in

the Basis for Adverse Opinion paragraph ofour Audit Report and the material weakness described in Basis for Qualified Opinion

in our separate Report on the Internal Financial Controls with reference to financial statements.
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4. With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the Companies (Audit and

Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and according to the explanations given to us:

The financial statements has disclosed the impact of pending litigations on its financial position of the Company - Refer Note

no. 43 to the financial statements;

The Company hasmade provision, as required under theapplicable law or accounting standards, for material foreseeable losses,

if any, on long-term contracts;

There has been no delay in transferring amounts, required to be transferred to the Investor Education and Protection Fund by

theCompany;

iv. (a) The Management hasrepresented that, to the best of its knowledge and belief no funds (which are material either individually

or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium oranyother

sources or kind of funds) by the Company toorin any other person or entity, including foreign entity ("Intermediaries”), with

the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend

or invest in other persons or entities identified in any manner whatsoever by oron behalfofthe Company("Ultimate Beneficiaries”)

or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management hasrepresented, that, to the best of its knowledge and belief, no funds (which are material either individually

or in the aggregate) have been received by the Company from any person or entity, including foreign entity ("Funding Parties”),

with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend

or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on the audit procedures and generally accepted auditing practices followed in terms ofSAs that have been considered

reasonable and appropriate in the circumstances, nothing has come toournotice that has caused us to believe that the

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement.

However, in respect of the earlier years transactions dealing with loans and advances, securities, guarantees, etc. as given in

those years which areforming part of the Basis for Adverse Opinion asgiven above, we are unable to ascertain and/or comment

asrequired under this para;

V. The company hasnotdeclared any dividend during the year thereby reporting under Section 143(11)(f) is not applicable for

the company; and

vi. (a) Based on the verification carried out by us which included test checks and samples, the Company hasused two accounting

software, viz Oracle Financials (Oracle) and Navision, for maintaining its books ofaccount for the year ended March 31, 2024

which have the feature of recording audit trail (edit log) facility.The Edit Log facility as stated in Note no. 61 was enabled and

operated throughout theyear for all relevant transactions at application level except as stated in the said note in case ofOracle.

However, the samewas notenabled in case of Navision. Further, edit log facility at database level was not enabled at the database

level to log any direct data changes throughout thefinancial year.

(b) In respect of the above software's, where theedit log facility was enabled to the extent accessible, we however, have not

come across any instance of the same being tampered with.

(c) As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g)

of Companies (Audit and Auditors) Rules, 2014 (as amended) on preservation of audit trail as per the statutory requirements for

record retention is not applicable for the financial year ended March 31, 2024 and assuch the same hasnotbeen reported upon

by us.

s. With respect to the reporting under section 197(16) of the Act to be included in the Auditors' Report, in our opinion and according

to the information and explanations given to us, the remuneration paid by the Companytoits Managing Director during the current

year is not in accordance with provisions of Section 197 of the Act and accordingly such remuneration paid pending necessary

approval etc. as given in Note no. 9.1 has been held by them under Trust and disclosed under Loans and Advances in the financial

statement.

Place: Kolkata

Date: May 30, 2024
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ForLodha& Co LLP,

Chartered Accountants

Firm's ICAI Registration No.:301051E/E300284

R. P. Singh

Partner

Membership No:52438

UDIN:24052438BKFNEO1300
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ANNEXURE“A”TOTHEINDEPENDENT AUDITORS’REPORTTO THE MEMBERS OFMECLEOD RUSSELINDIA LIMITED

(Referred to in paragraph 2(h) under‘Report on Other Legal and Regulatory Requirements’ofour report of even date)

Report on the Internal FinancialControls with reference to Standalone financial statements under Clause (i) of Sub-section3 of

Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Standalone financial statements ofthe Company asofandfor the year ended March 31, 2024, we have

audited the internal financial controls with reference to financial statements of McLeod Russel India Limited (hereinafter referred to as“the

Company”), asofthat date.

Management's Responsibilityfor Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial controls based on the internal

control over financial reporting criteria established by the Company considering the essential components ofinternal control stated in the

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the“Guidance Note") issued by the Institute of Chartered

Accountants of India (“the ICAI"). These responsibilities include the design, implementation and maintenance ofadequate internal financial

controls that were operating effectively for ensuring the orderly and efficient conduct ofits business, including adherence totheCompany's

policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness ofthe accounting

records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’Responsibility

Our responsibility is to express an opinion on the Company‘s internal financial controls with reference to financial statements based on our

audit. We conducted our audit in accordance with the Guidance Note and theStandards on Auditing, prescribed under Section 143(10) of

the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note require

that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal

financial controls with reference to financial statements was established and maintained and if such controls operated effectively in all

material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy ofthe internal financial controls system with

reference to financial statements and their operating effectiveness. Our audit of internal financial controls with reference to financial

statements included obtaining an understanding of internal financial controls with reference to financial statements, assessing the risk that

a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.

The procedures selected depend on theauditors'judgement, including the assessment ofthe risks of material misstatement ofthe financial

statements, whether due tofraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis for our audit opinion on the Company‘s

internal financial controls system with reference to financial statements.

Meaning ofInternal FinancialControlswith reference to financial statements

A company‘s internal financial control with reference to financial statements isa process designed to provide reasonable assurance regarding

the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted

accounting principles.A company's internal financial control with reference to financial statements includes those policies and procedures

that (1) pertain to the maintenance ofrecords that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the

assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial

statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company arebeing

made only in accordance with authorisations of management anddirectors of the company; and (3) provide reasonable assurance regarding

prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could havea material effect on

the financial statements.

Inherent Limitations of Internal FinancialControlswith reference to financial statements

Because ofthe inherent limitations of internal financial controls with reference to financial statements, including the possibility of collusion

or improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections

of any evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the

internal financial control with reference to financial statements may become inadequate because ofchanges in conditions, or that the degree

ofcompliance with the policies or procedures may deteriorate.

Basis for Qualified Opinion

According tothe information and explanations given to us and based on our audit, the following material weaknesses have been identified

in the Company's internal financial controls over financial reporting with reference to financial statements as at March 31, 2024:
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• The Company didnothave an appropriate internal control system in relation to the granting of loans and advances/ other advances

to promoter group companies and/or other entities, including ascertaining economic substance and business rationale of the

transactions, establishing seg regation of duties and determ in ing credentials of the counter parties;

e With respect to inter Corporate Deposits (ICDs), the Company didnothave appropriate system to evaluate the credit worthiness of

the parties and recoverability of monies given including interest thereon and also ensuring the compliances with respect to provisions

of the Companies Act, 2013 sothat these are not considered to be prejudicial to the interest of the Company;

e Certain individual details of debit and credit balances and reconciliation including with respect to control balances of

receivable/payable/stockand supporting evidences thereof as given in Note no. 60 of the financial statement were notavailable. IT

Control systems and procedures needs strengthening in terms offramework for Internal Control over financial reporting with reference

to financial statements. Controls and procedures as stated in the Guidance Note on Audit of Internal FinancialControls Over Financial

Reporting issued by the Institute of Chartered Accountants ofIndia are required to be strengthened so that to facilitate required

reconciliations and provide details for documentation required for the purpose; and

e Supporting audit evidences/documentation and related terms and conditions including compliances/disclosureswith respect to the

relevant provisions etc. with respect to certain unsecured loans and advances included in Note no. 25, 28.2,36.3 and 57 and in respect

of premises taken on lease as stated in Note no. 53(vi) are not available.

A 'material weakness' isa deficiency, ora combination ofdeficiencies, in internal financial control over financial reporting with reference

to financial statements, such that there isa reasonable possibility thata material misstatement ofthe company's annual or interim financial

statements will not be prevented or detected ona timely basis.

Qualified Opinion

In our opinion, to the best of our information and according to the explanations given to us, except for the effects/possible effects of the

material weaknesses described in Basis for Qualified Opinion Section above on theachievement ofthe objectives of the control criteria, the

Company hasmaintained, in all material respects, adequate and effective internal financial controls with reference to the financial statements

as of March 31, 2024, based on the internal control over financial reporting criteria established by the Company considering the essential

components ofinternal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the

Institute of Chartered Accountants of India!

We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent of audit tests

applied in our audit of the financial statements ofthe Company for the year ended March 31, 2024, and these material weaknesses have

affected our opinion on the said financial statements of the Company andwe have issued an adverse opinion on the financial statements

ofthe Company.

Place: Kolkata

Date: May 30, 2024

65

ForLodha& Co,

Chartered Accountants

Firm's ICAI Registration No.:301051 E/E300284

R. P. Singh

Partner

Membership No:52438

UDIN: 24052438BKFNEO1300
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ANNEXURE "B"TOTHEAUDITORS' REPORTOF EVEN DATETO MEMBERS OF MCLEOD RUSSEL INDIA LIMITED:

(Referred to in paragraph3 under 'Report on Other Legal and Regulatory Requirements' section of our report of even date and except for

the effects/ possible effects of the matters described in the Basis for Adverse Opinion Section of our Audit Report and the material weaknesses

described in the Basis for qualified Opinion in our separate Report on the Internal financial Controls with reference to financial statement)

i) a.

ii) a.

iii) a.

The Company hasmaintained proper records showing full particulars, including quantitative details and situations in case of

Property, Plant and Equipments and Intangible Assets.

b. The Company hasa program ofverification of property, plant and equipment (other than bearer plants existence of which are

ascertained through required yield and output therefrom) to cover all the items ina phased manner overa period of three years

which, in our opinion, is reasonable having regard to the size of the Company andthenature of its assets. Pursuant to this

program,a comprehensive and detailed verification of Property, plant and Equipment and Capital Work in Progress was carried

out by engaging theservices of an Independent firm of professional for the purpose. According tothe information and explanations

given to us, no material discrepancies to the extent verified during the years were noticed on such verification.

C. According to the information and explanations given to us and the records examined by usand based on the examination of

the registered sale deed /transfer deed/ conveyance deed/ court orders approving schemes ofarrangements/ amalgamations

and other documents provided to us, we report that, the title deeds, comprising all the immovable properties of land and

buildings which are freehold, are held in the name oftheCompany asat the balance sheet date.

In respect of immovable properties of land and buildings, bearer plant etc. attached thereto that have been taken on lease or

on patta(other than the properties where thecompany is the lessee and the lease agreements areduly executed in favour of

the lessee) including in respect of tea estates of the company, according to the information and explanations given to us and

the records examined by usand based on theexamination ofthe court orders approving schemes ofarrangements/ amalgamations

and other documents provided to us, having regard to the note 5.3 we report that, the agreements and/or other documents

confirming such arrangement are in the name oftherespective tea estates of the company and/or in the name oftheCompany.

In respect of Immovable properties of land and buildings (including leasehold properties) which have been pledged assecurity

for loans, guarantees, etc., the above verification has been based on the confirmations received by us from lenders.

d. The company is not following revaluation model ofaccounting and has not revalued any of its Property, Plant and Equipment

(including Right-of-Use Assets) and Intangible Assets during the year. Accordingly, the reporting under Clause3 (i)(d) of the

Order is not applicable to the Company.

e. As per the information and explanation given to us and as represented by the management, no proceedings has been initiated

during the year or are pending against the Company asat March 31, 2024 for holding any benami property under the Benami

Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder. Accordingly, further reporting under

Clause3 (i)(e) of the Order is not applicable to the Company.

As informed, the physical verification of inventories were carried out at reasonable intervals during the year. The year-end

verification of tea stock is carried out by the management in presence and supervision of Independent firms of chartered

accountant, entrusted with such responsibility.The discrepancies noticed on physical verification between thephysical stock

and book stock of inventories to the extent verified during the year, were not10o/• or more in aggregate for each class of inventory

and the same have been properly dealt with in the books ofaccount.

b. Due to the reasons stated in note no. 59(a) pending completion ofthe resolution process as stated there in, noworking capital

limit in excess of Rs.5 crores has been sanctioned or renewed at any point of time during the year. In respect of such limit

sanctioned in earlier years, pending regularization thereof based on the resolution of company's borrowings under consideration

of the lender as stated in the said note, statement ofstocks and debtors have been submitted tothe banks which are in agreement

with the then unaudited books and records of the company.

The company during the year has not made anyinvestments in, provided any security or guarantee or granted any loan or

advances in nature of loan (other than to employees in normal course ofthe business and payment ofmanagerial remuneration

pending necessary approval being considered recoverable and shown under advances (Note no. 9.1)) and as such reporting

under clause 3(iii)(a) and (b) are not applicable to the company.

b. In respect of loans and advances in the nature of loan, Rs. 2,76,108.95 lakhs given in earlier year as stated in note no. 58(a)

remained outstanding as on March 31, 2024. Certain amount as stated in note no. 58(b) which initially given as capital advances

were converted to inter corporate deposits. The amount outstanding have either been given without specifying any terms and

conditions or were stated to be repayable on demand andeven in case ofadvances in the nature of loans given earlier no terms

and conditions for repayment thereof have been specified. In respect of amounts repayable on demand even though approached

as stated, the timeline and terms ofsettlement/ repayment etc., with the respective parties are yet to be approved and decided

upon. Accordingly, it is not possible on our part to comment ontheregularity of payment in respect of such amounts and also

whether these have become overdue for payment. These loan and advances have neither been renewed norextended or no

fresh loan has been granted to settle these amounts. However, considering the period for which these amounts areoutstanding

and considering the possibility of recoverability etc., these as stated in para (a) of the Basis of Adverse Opinion
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ÎV)

v

vi)

vii) a.

Section have been considered doubtful of recovery and considering the recoverability thereagainst the management had

provided for Rs. 1,01,039.50 lakhs in the earlier year and the same hasbeen carried forward in the current financial statements.In

absence of required terms and conditions such outstanding amounts totheextent of Rs. 2,86,050.45 lakhs including interest

thereof; period of default and determination ofamount ultimately recoverable thereagainst it is not possible for us to comment

further with respect to reporting required under clause 3(iii)(c), (d) and (e).

C. The loans or advances in the nature of loan granted in earlier year which were without specifying any term orperiod of repayment

or repayable on demand andasstated above Rs. 2,76,108.95 lakhs are outstanding as on March 31, 2024. The details in respect

of these loans are as follows:

Particulars

Aggregate amount ofloans/ advances

in nature of loans

Total

Percentage of loans/ advances in nature of

loans to the total loans

AII Parties

Rs, 2,76,173.95

Rs, 2,76,1 08.95

Promoters

Rs. 1,46,961.64

Rs. 1,46,961.64

53.23%

The above amount hasbeen disclosed as provided to us by the management. The above promoters group and certain other

entities as stated in Para (g) of the Basis of Adverse Opinion Section, the status of the parties whether related or otherwise as

such are not ascertainable. Further, the above does not include advances of Rs. 1,400.00 lakhs given in earlier years in respect

of which asstated in Note no. 18.2 necessary details are not available and these have been fully provided.

The comments as required to be reported under clause 3(iii)(f) with respect to above as such cannot be given.

In our opinion and according to the information and explanations given to us, the Company hascomplied with the provisions

of section 186 of the Companies Act, 2013 in respect of loans, investments and guarantees and securities (as applicable)

given/provided in earlier years. However, in view ofthe matter described in Para (g) of Basis for Adverse Opinion Section, it is

not possible to ascertain and comment onthecompliance ofSection 185 ofthe Companies Act, 2013.The company hashowever

notgiven any such loans, guarantees or provided securities during the year.

In the earlier year, as stated in Note No.25.5 certain individuals had settled directly the loan of one of the financial creditorsof

the company andtheamount in turn payable by the company including the individuals had been recognized in the financial

statement. In earlier years, on ratification and approval by the Board ofDirectors the said amounts have been shown asborrowings.

The amount ofRs. 3,500.00 lakhs being payable to the Individuals even though in the nature of deposit, as per the legal opinion

received by the company since such deposits has not been directly taken by the company,the provisions of section 73 to 76 or

any other provisions of Companies Act, 2013 orany other rules thereunder are not applicable. Further, the nature ofthe amount,

repayment and parties involved for such paymentthereof being dependent upon resolution with respect to company's borrowings

by the lenders, as stated by the management arecurrently not determinable. These amounts which arein our opinion even

though in the nature of deposits on prima facie basis,reIevant non-compliances due tothe reasons stated above assuch cannot

be commented upon by us.Other than this, the Company hasnotaccepted any deposits during the year and does nothave any

unclaimed deposits as at March 31, 2024 from public covered under Sections 73 to 76 or any other relevant provisions of the

Act and rules framed thereunder.

We have broadly reviewed the books ofaccount maintained by the company pursuant to the Rules made bytheCentral

Government for the maintenance ofcost records under Section 148 (1) of the Act in respect of the Company's products to which

the said rules are made applicable and are of the opinion that prima facie, the prescribed records have been maintained. We

have however, not madea detailed examination of the said records witha view todetermine whether they are accurate or

complete.

According to the information and explanations given to us, there were delays during the year in depositing with appropriate

authorities undisputed statutory dues including Provident Fund, IncomeTax, Goods and Service Tax and other material statutory

dues asapplicable to it. There were no such delays in respect of amount payable towards Investor Education Protection fund,

Employees' State Insurance, Sales Tax, Wealth Tax, Service tax, Custom Duty, Excise Duty, Value Added Tax, Cess as applicable

to it.

There were no undisputed amounts payable in respect of Provident Fund, Investor Education and Protection fund, Employees'

State Insurance, Income Tax, Sales Tax, Goods and Service Tax, Wealth Tax, Service tax, Custom Duty, Excise Duty, Value Added

Tax, Cess and other material statutory dues in arrear as at March 31, 2024 fora period of more than six months from the date

they become payable read with Note no. 60 except as detailed below:
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NameoftheStatute

Income TaxAct' 1961

Income TaxAct' 1961

AssamTeaPlantations Provident

Fund and Pension Fund and

Deposit Linked Insurance Fund

Scheme (Amendment) Act, 2016

AssamTea Plantations

Employees' Welfare Fund Act,

1959

Assam Tea Employee

Welfare Fund Act,1959

The Assam Professions,

Trades,CaIIings and Employment

Taxation Act, 1947

Assam ElectricityDuty Act, 1964

Nature ofDues

Corporate Dividend Tax

(Refer Note no. 29.1

of the financial

Statements)

Tax Deducted at Source

Provident Fund

UnclaimedWages oflabour

Labour Welfare Fund

Professional Tax

Electricity Duty

Amount(Rs. In Lakhs) Period to which they relate

344.77 200S-2006 to 2007-2008

3.42 20014-2015 to 2023-2024

7,243.83

51.34

2021-2022 to 2023-2024

2010-2011 to 2019-2020

2.67 2012-2013 to 2022-2023

10.14

57.60

2016-2017 to 2023-2024

2018-2019 to 2023-2024

b) According to the information and explanations given to us, the details of disputed statutory dues asgiven in sub-clause (a)

above, as at March 31, 2024, are as follows:

Nameofthe Nature of

Statute Dues

Income TaxAct' 1961 Income Tax

Income TaxAct' 1961 Income Tax

Finance Act’ 1944 Service Tax

Finance Act’ 1944 Service Tax

Central Excise Act' Excise Duty

1944

Amount (Rs. in Period to which the Forum where dispute is

Lakhs) amount relates pending

1,530.67 2017-2018 Dispute Resolution Panel

110.35 2015-2016 IncomeTaxAppellate Tribunal

75.48 2004-2005 to2007-2008 Commissioner (Appeals)

PrincipalCommissionerof

373.72 2008-2009 to2012-2013 Service Tax

42.30 1999 to2003 Commissioner (Appeals)

viii) In our opinion and on the basis of information and explanations given to us and as represented by the management, we have

neither come across nor have been informed oftransactions which were previously not recorded in books ofaccount and that

have been surrendered or disclosed as income during the year in the tax assessments under the Income TaxAct, 1961 (43 of

1961).
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ix) a.

C.

f,

In our opinion and on the basis of information and explanations given to us by the management, theCompany hasdefaulted

in repayment ofdues tothefollowing banks and financial institutions:

NameoftheBank/ Financial Institution

Term Loans from Banks

ICICI Bank Limited

HDFC Bank Limited

RBL Bank Limited

Axis Bank Limited

RBL Bank Limited

HDFC Bank Limited

Induslnd Bank Limited

HDFC Bank Limited (Refer Note no. 21.8)

Term Loan from Others

Principal Interest

4,649.S4 2,126.62

6,800.00 3,384.60

4,752.33 2,522.20

25,000.00 12,850.02

23,500.00 12,325.19

17,901.97 8,672.76

7,484.81 4,267.33

894.82 376.94

J.C. Flowers Asset Reconstruction Private Limited'* 4,37d.00 2,045.07

J.C. Flowers Asset Reconstruction Private Limited“ 33,026.61 15,112.62

Ragini Finance Limited 950.00

Digvijay Finlease Limited 1,950.00

P D K Impex Private Limited 475.00

Cash Credit

Axis Bank Limited

HDFC Bank Limited

State Bank ofIndia Limited

Punjab National Bank Limited

Indian Bank Limited

J. C. Flowers Asset Reconstruction Private Limited”

RBL Bank Limited

UCO Bank Limited

ICICI Bank Limited

467.99

3,557.65 2,866.14

5,368.42 3,262.80

4,196.11 2,064.80

2,332.77 1,208.90

590.05

1,839.00 1,955.80

1,371.99 745.40

4,677.47 3,438.10

Period of Default

June 2019to March 31, 2024

June 2019to March 31, 2024

July 2019 toMarch 31, 2024

July 2019 toMarch 31, 2024

July 2019 toMarch 31, 2024

May 2019to March 31, 2024

December 2019to March 31, 2024

January 2020 toMarch 31, 2024

March 2019 toMarch 31, 2024

March 2019 toMarch 31, 2024

October 2019to March 31, 2024

October 2019to March 31, 2024

March 31, 2020 toMarch 31, 2024

October 2019to March 31, 2024

May 2019to March 31, 2024

June 2019 toMarch 31, 2024

February 2020 toMarch 31, 2024

February 29, 2020to March 31, 2024

May 2019 toMarch 31, 2024

July 2019 toMarch 31, 2024

May 31, 2020 toMarch 31, 2024

June 2019to March 31, 2024

**Yes Bank Limited has assigned all the facilities to J. C. Flowers Asset Reconstruction Private Limited in earlier years.

The above amounts have been disclosed on the basis as described in Note no. 59(c) of the financial statement. The above

defaults and amount due arehowever subject to confirmation and reconciliation with respective parties and completion of

the resolution with respect to company's borrowings by the lenders (Refer Note no. 59(a)).

b. According tothe information, explanations and representation given to us by the management, we report that the Company

hasnotbeen declared wilful defaulter by any bank orfinancial institution or government orany government authority.

In our opinion and on the basis of information and explanations given to us by the management, theCompany hasnottaken

any term loan during the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable to the company.

d. According tothe information and explanations given to us, and the procedures performed by us, and on an overall examination

of the financial statements ofthe company, we report that short term funds tothe extent of Rs. 2,63,450.27 lakhs have been

used by thecompany for long-term purposes.

e. According to the information and explanations given to us and as per the audit procedure performed by us, we report that

the company hasnottaken any funds from any entity or person on account oforto meet theobligations of its subsidiaries

or associates.

According to the information and explanations given to us and procedures performed by us, we report that the Company has

notraised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

However, details of the pledge ofsecurities held in it's subsidiaries against borrowings made in earlier years where thecompany

hasdefaulted in repayment thereof are as follows:

Nature of loan taken Nameoflender Nameofthesubsidiary

Term Loan J.C. Flowers Asset Borelli Tea Holdings Limited

Reconstruction

Private Limited

Details of security pledged

Pledge of Investment in Ph uben Tea

Company Limited

*As stated in Note no.7.4, these investments have been sold and proceeds thereof subsequent tothe balance sheet date have

been paid to the lenders.
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x) a.

xi) a.

Xli)

xiv) a.

xvi) a.

XVÎÎ)

The Company hasnotraised moneys byway ofinitial public offer or further public offer (including debt instruments) during

the year.Accordingly, reporting under Clause 3(x)(a) of the Order is not applicable to the Company.

b. According tothe information and explanations given to us and based on our examination ofthe records of the Company, the

Company hasnotmade anypreferential allotment or private placement of shares or fully or partly convertible debentures

during the year. Accordingly, clause3 (x)(b) of the Order is not applicable to the Company.

During the course ofour examination ofbooks ofaccount carried out in accordance with generally accepted auditing practices

in India, we have neither come across incidence of any material fraud by the company oron thecompany norhave we been

informed ofany such case by the management.

In respect of matters involving fraud suspected by predecessor auditor in the earlier years and reported upon bythem, final

outcome ofinspection or other course of action by regulatory authorities as stated in Para (g) of Basis for Adverse Opinion

Section is awaited and as such cannot be commented upon by us.

b. During the course ofour examination ofthe books and records of the Company, carried out inaccordance with the generally

accepted auditing practices in India, and according to the information and explanations given to us and representation received

from the management,a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies

(Audit and Auditors)RuIes, 2014 (as amended) hasnotbeen filed with the Central Government. Such report was however filed

in the earlier years by the predecessor auditor for which asstated in Para (g) of the Basis for Adverse Opinion section above

final outcome is awaited.

C. As represented to us by the management, there were no whistle blower complaints received by the company during the year.

The Company is not a Nidhi companyandhence reporting under paragraph 3(xii) of the Order is not applicable to the Company.

xiii) Due to the effects/ possible effects of the matters and reasons thereon as described in para (g) of the Basis for Adverse Opinion

Section of our report whereby transactions and outstanding from certain promoter companies have not been considered as

related party transaction, we are unable to state whether theCompany is in compliance with respect to Sections 177 and 188

of the Companies Act, 2013, where applicable, for all transactions with the related parties and the completeness/ correctness

of the disclosures/ details of related party transactions in the standalone financial statements as required by the applicable

Indian Accounting Standards, as such cannot be ascertained and commented upon by us.

The Internal audit of the Company hasbeen carried out by firms of Chartered Accountants. The system followed, in our opinion,

is generally commensurate with the size and nature of its business.

b. We have considered, during the course ofour audit, the reports of the internal auditor for the period under audit, issued to

the Company during the year and till date, in determining the nature, timing and extent of our audit procedures in accordance

with the guidance provided in SA 610 "Using the work ofInternal Auditors".

xv According tothe information and explanations given to us and as represented to us by the management and based on our

examination ofthe records, the Company hasnotentered into non-cash transactions with directors or persons connected with

him. Accordingly, paragraph 3(xv) of the Order is not applicable to the Company.

In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank ofIndia Act, 1934. Hence,

reporting under clause 3(xvi)(a) of the Order is not applicable to the company.

b. The Company hasnotconducted any Non-Banking Financial or Housing Finance Activities as required under Reserve Bank of

India Act, 1934. Hence, reporting under clause 3(xvi)(b) of the Order is not applicable to the company.

c. The Company is not a Core Investment Company (CIC) as defined in the regulations made bytheReserve Bank ofIndia. Hence,

reporting under clause 3(xvi)(c) of the Order is not applicable to the company.

d. In our opinion and based on the representation received by us from themanagement, there is no core investment company

within the Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting

under clause 3(xvi)(d) of the Order is not applicable to the company.

On the basis of overall examination ofthe financial statement and after taking the impact ofbasis for adverse opinion to the

extent quantifiable, the Company hasincurred cash losses to the extent of Rs. 33,767.13 lakhs during the financial year covered

by our audit and Rs. 1,08,872.76 lakhs (including Rs. 93,342.16 lakhs relating to provision against loans, advances and interest

given in earlier years) in the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year and accordingly reporting under

clause 3(xviii) of the Order is not applicable to the company.
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XÏX) As stated in Note no. 59(a), there isa material uncertainty with respect to going concern pending resolution ofthe company's

borrowing by the lenders. The ability to continue asa going concern is dependent upon arriving ata suitable resolution with

respect to the company's borrowing including the amount payable in this respect to the bankers aswell as to asset reconstruction

company in the cases where thedebt has been assigned to them and timely implementation thereof. In the event ofthe

management's expectation in this respect and estimation etc., not turning out to be feasible in future, validity of assumption

for going concern and possible impact thereof including on carrying value of tangible and intangible assets even though

expected to be material, as such presently cannot be ascertained. Having regard to this and other information accompanying

thefinancial statements and our knowledge ofthe Board of Directors and in the absence ofany concrète plan for repayment

of debt and liabilities pending suitable resolution of borrowings by the lender and required evidences supporting the

assumptions, there is material uncertainty as on the date ofthe Audit Report with respect to company's capability for meeting

its liabilities existing as on March 31, 2024 asand when they fall due withina period of one year from the balance sheet date

and as such we areunable tocomment onthematter required to be reported under this clause.

xx) The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not applicable to the Company.

Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

xxi) The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly,

no comment in respect of the said clause has been included in this report.

Place: Kolkata

Date: May 30, 2024
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For Lodha& Co,

Chartered Accountants

Firm's ICAI Registration No.:301051 E/E300284

R. P. Singh

Partner

Membership No:52438

UDIN: 24052438BKFNEO1300
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BALANCE SHEETAS AT 31st MARCH 2024

Particulars

ASSETS

Non-Current Assets

a) Property, Plant and Equipment

b) Capital Work-in-Progress

c) Other Intangible Assets

d) Investment in Subsidiary and Associate

e) Financial Assets

(i) Investments

(ii) Loans

(iii) Other Financial Assets

f) Deffered Tax Assets (Net)

q) Other Non-Current Assets

Total Non-Current Assets

Current Assets

a) Inventories

b) Bioloqical Assets other than bearer plants

c) Financial Assets

(i) Trade Receivables

(ii) Cash and Cash Equivalents

(iii) Bank Balances other than (ii) above

(iv) Loans

(v) Other Financial Assets

d) Current Tax Assets (Net)

e) Other Current Assets

Total Current Assets

TOTALASSETS

EQUITY AND LIABILITIES

Equity

a) Equity Share Capital

b) Other Equity

Total Equity

Liabilities

Non-Current Liabilities

a) Financial Liabilities

(i) Borrowings

(ii) Lease Liabilities

b) Provisions

Employee Benefit Obligations

c) Deferred Tax Liabilities (Net)

d) Other Non-Current Liabilities

Total Non-Current Liabilities

Current Liabilities

a) Financial Liabilities

(i) Borrowinqs

(ii) Lease Liabilities

(iii) Trade Payables

(a) Total outstanding dues of Micro and Small Enterprises

(b) Totalovtstardirg dvesofcreditorsotJei tLzr Mi«o and SmaII5rte prises

(iv) Other Financial Liabilities

b) Other Current Liabilities

c) Provisions

Note

5

55

6

7

10

23

11

12

13

14

15

16

9

10

17

18

19

20

21

53

22

23

24

25

53

26

27

28

Asat Asat

31st March, 2024 31stMarch, 2023

(Min Lakhs) (Min Lakhs)

91,818.37

3,886.32

189.40

15,967.18

6,240.00

185,010.95

3,834.79

877.34

2,579.38

310,403.73

4,738.68

412.99

3,567.92

250.35

92.24

336.27

1,090.05

823.79

2,111.37

13,423.66

323,827.39

5,222.79

9,041.88

14,264.67

7.62

10,817.54

391.94

11,217.10

174,645.16

0.98

1,396.31

6,547.23

84,520.40

21,615.54

(i) EmployeeBenefitObligations 22 4,162.31

(ii) OtherProvisions 29 2,612.12

d) CurrentTaxLiabiIities(Net) 30 2,845.57

Total Current Liabilities 298,345.62

Total Liabilities 309,562.72

TOTALE¢}UITYAND LIABILITIES 323,827.39

Material Accounting Policies and other accompanying notes (1 to 64) form an integral part of the financial statements

As per our report of even date

For Lodha& Co LLP,

CharteredAccountant5

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024
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95,369.96

3,985.16

440.60

15,967.18

5,213.62

185,075.95

4,407.1s

2,692.59

3J 3,152.21

7,523.55

244.56

2,776.17

1,152.28

60.83

37.50

1,385.42

889.47

5,2S2.90

19,322.68

332,474.89

5,222.79

35,664.48

40,887.27

8.60

6,593.45

3 520 90

423.16

J 0,546.1J

178,853.43

10.92

416.45

8,138.32

67,357.88

15,298.69

7,266.11

2,268.75

1,430.96

281,041.51

391,587.62

332,474.89

Forand on behalf ofthe Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

AlokKumar Samant - Company Secretary
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STATEMENT OF PROFITAND LOSS FOR THE YEAR ENDED 31STMARCH, 2024

Particulars

Revenue from Operations

Other Income

Total Income

Expenses:

Cost of Materials Consumed

Changes in Inventories of Finished Goods

Employee Benefits Expense

Finance Costs

Depreciation and Amortisation Expense

Other Expenses

Total Expenses

Profit/(Loss) before Exceptional Items and Tax

Exceptional items

Profit/(Loss) beforeTax

Tax expense:

CurrentTax

Income taxrelating to earlier years

Deferred Tax

Total Tax Expense

Profit/(Loss) for the year

Other Comprehensive Income

a) Items that will not be reclassified to profit or loss

- Remeasurements ofpost employment defined benefit plans

- Change in fair value of Equity instruments through other comprehensive income

Year ended Year ended

Note 31st March, 2024 31st March, 2023

(2 in Lakhs) (T in Lakhs)

33

34

35

36

37

38

39

52

b) IncomeTaxrelating to items that will not be reclassified to profit or loss 52

Other Comprehensive Income (Net of taxes)

Total Comprehensive Incomefortheyear comprising of Profit/(Loss) and

Other Comprehensive Income fortheyear

Earnings per Equity Share: [Face Value per share: Rs. S/-]

Basic

Diluted

31

32

41

45

92,342.14 109,669.66

438.85 1,366.15

92,780.99 1J 1,035.81

1,241.49

644.00

68,780.84

18,503.67

5,202.09

28,859.44

123,231.53

(30,450.54)

3,765.95

(12.66)

66,229.24

18,391.83

5,255.33

33,48s.26

127,114.95

(16,079.14)

(93,342.16)

(30,450.54) (109,421.30)

2.92 3.39

(3,888.56) (4,482.42)

(3,885.64) (4,479.03)

(26,564.90) (104,942.27)

(1,593.76) (2,263.17)

1,026.38 (976.29)

509.68 723.76

(57.70) (2,515.70)

(26,622.60) (107,457.97)

(25.43)

(25.43)

Material Accounting Policies and other accompanying notes (1 to 64) form an integral part of the financial statements

As per our report of even date

For Lodha& Co LLP,

Chartered Accountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024

73

(100.47)

(100.47)

For and on behalf of the Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok Kumar Samant - Company Secretary

���������	
����
�����

=#

����������
'�	�
'��������
���'
���>��I�����������4������->0��
��

I�%���# � I�%���# � 

���%"��#����

���%"��1&�#���

	%��$�!"%�� ���� �4����%���0��
�� ��4����%���0��
��
2��$#��%F��5 2��$#��%F��5

����������
��-�����

�� �4� ��6% #'%)$'� �$&6 446)44

-��������
�� ��� ��'#2)21� �$ #44)$1

�9�0CE
399� �4440
�83E4

�1&�#���B

�
���
�������
�����
�����	 ��� �$ %'$)'6� �# =41)61

��������
��������
�
���
��<
�
���	�D

	� ��� �4'')&&� ��$%)44�

?���
����+����
���?*����� �8� �42 =2&)2'� �44 %%6)%'

<
�������
��� �D� ��$2 1&#)4=� �$2 #6$)2#

3�����
��

����	�,�
��
���

��?*����� �C� ��1 %&%)&6� �1 %11)##

-�����?*������ �E� �%2 216)''� �## '21)%4

� ��4��0��438�� �4�C044�398

	���$�G2����5���������1��&�$�#%"�������%# ��%1 �2�
0�8
38�5 �24D0
C934�5

?*����

����
���� �9� ������ �29�0���34D5

	���$�G2����5���������%1 ���2�
0�8
38�5 �24
90��43�
5

@�*��*�����/ 8��

��������@�*� � : �:

���
�����*������
����
�����
�������� �%)6%� � #)#6

3������	�@�* � ���# 222)14� ��' '2%)'%�

���%"��%1��1&�#�� � 2�0EE83D�5 �2�0�C93
�5

	���$�G2����5���������*�%� ���2�D08D�39
5 �24
�09��3�C5


�����-��&����#�$(���#����

�� �����������!
����
��"���������
�
�	��
���
�
��
���
��

:����������������
���
�������
������	��
��	�"����
������� �4 ���$ 16#)=4� ��% %4#)$=�

:��������
����
��������
��?(�
���
��������������
����
������
��������
���
��
�� ��$ &%4)#2� ��6=4)%6�

"� ���
���@�*������
����
�
����������!
����
��"���������
�
�	��
���
�
��
���
�� 8�� ��1&6)42� � =%#)=4


�����-��&����#�$(���#�����2��������%1��5 ��28C3C
5 �2�08483C
5

���%"�-��&����#�$(���#�������������*�%�����&�$�$#,����	���$�G2����5�%# �2�D0D��3D
5 �24
C0�8C39C5


�����-��&����#�$(���#�������������*�%�

?���
��������?(�
��������/�P<����F���������������/���)�1;:Q� � 8

: +��
� ��2�83��5 �24

3�C5

: 3
����	 ���2�83��5 �24

3�C5

,������
������
���
�������	���
'����� �%�H�-����	0
���������	
���
������
�3	3��$#,�
�������
8�����/�B
�5���
3���	�/�#&�������%&%'

'���%# ��#����%"���������)�%� �����$�������
� $�*%�.�%$�%# �����
�������	������
���3
����
�
�3�0�0
/�&&&%#=22�
	�% $&�)�%� :���
���<
����
���-��
���
�"�F�.!�%���%�%#� :��
���������������

�����
���,��
���
���8
�
�
�����	�
��������
�����
����
�����$��
�4'���
������
�������������
�������
����
�������������



STATEMENT OF CHANGES INEQUITY FOR THE YEAR ENDED31STMARCH, 2024

A Equity Share Capital

Particulars

As at 1st April 2022

Changes in Equity Share Capital during the year

As at 31st March 2023

Changes in Equity Share Capital during the year

As at 31st March 2024

B Other Equity

Particulars

As at 1st April 2022

Profit/(Loss) for the year

Other Comprehensive

Income

Total Comprehensive

Income for the year

Transfer on account of

depreciation on amount

added on Revaluation

of Property, Plant and

Equipment

Transfer to Retained

Earnings

(T in Lakhs)

Refer Note No Amount

5,222.79

19 5,222.79

19 5,222.79

Reserves and Surplus Other Comprehensive Income

(T in Lakhs)

Capital Securities General Retained Other Revaluation Equity Re- measure- Total

Reserve Premium Reserve Earnings Reserve Surplus Invest- ment of

ments defined

atFVTOCI benefit plan

201.68 4,402.30 105,134.27 18,849.30) 19,209.20 27,379.57 5,644.73

1,148.38

(104,942.27)

(104,942.27)

(1,539.41)

(1,148.38

(104,942.27)

(976.29) (1,539.41) (2,515.70)

(976.29) (1,539.41)( 07,457.97)

As at 31st March 2023 201.68 4,402.30J 06,282.65 (125,330,98) 19,209.20 26,231.19 4,668.44

Profit/(Loss) for the year (26,564.90)

Other Comprehensive

Income

Total Comprehensive

Income for the year

Transfer on account

ofdepreciation on amount

added on Revaluation

of Property, Plant

and Equipment

Transfer to Retained

Earnings

1,128.38

(1,084.08)

(1,128.38

1,539.41

143,122.45

35,664.48

(26,564.90)

1,026.38 (1,084.08) (57.70)

1,026.38 (1,084.08) 26,622.60)

As at 31st March 2024 201.68 4,402.30 107,411,03 (152,979.96) 19,209.20 25,102.81 5,694.82

Refer Note no. 20 for nature of Reserves

1,084.08

Material Accounting Policies and other accompanying notes (1 to 64) form an integral part of the financial statements

As per our report of even date

For Lodha& Co LLP,

CharteredAccountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024
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Forand on behalf ofthe Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

AlokKumar Samant - Company Secretary
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STATEMENT OF CASH FLOWS FORTHEYEAR ENDED 31STMARCH, 2024

Particulars

A. Cash Flowfrom Operating Activities

Net Profit/(Loss) Before Tax

Adjustments to reconcile profit/(loss) for the yearto

net cash generated from operating activities:-

Finance Cost

Depreciation and Amortisation Expense

Loss/(Profit) on Sale of Property, Plant and Equipment

Deferred Income

Interest Income on fixed deposits with banks, security

deposits, refund of Income taxetc.

Provision/ Liabilities no longer required written back

Profit on Compulsory acquisition of Land by Government

Changes in fair value of Biological Assets

Sundry Debtors and other balances written off

Provision for Doubtful Debts /Advances/Interest receivable

Net Unrealised (Gain)/Loss on Foreign Currency Translation

Operating Profit BeforeWorking Capital Changes

Adjustment for:

(Increase)/ Decrease in Loans, Other Financial Assets

(Increase)/ Decrease in Trade Receivables

(Increase)/ Decrease in Inventories

Increase/ (Decrease) in Other non-financial Liabilities and provisions

(Increase)/ Decrease in Other current and Non-Financial Assets

Increase/ (Decrease) in Trade Payables and other financial Liabilities

Cash Generated/(Used)from Operations

Income taxes (paid)/ Refund (Net)

Net cash Generated/(Used)from Operating Activities (A)

B. Cash Flowfrom Investing Activities

Year ended

31st March, 2024

in Lakhs)

18,503.67

5,202.09

(0.69)

(31.36)

(247.57)

(1,133.97)

(113.16)

(168.43)

55.70

(30,450.54)

(6.61) 22,059.67

(8,390.87)

Year ended

31st March, 2023

(T in Lakhs)

18,391.83

5,255.33

5.53

(31.46)

(181.00)

(3,205.91)

(612.73)

282.23

16.37

93,342.16

109,421.30)

113,262.3s

3,841.05

280.12 956.93

(191.55) 1,285.31

2,784.87 1,478.65

6,343.41 4,898.46

1,649.63 1,505.09

1,757.34 12,623.81 1,930.91 12,055.35

4,232.94 15,896.40

1,477.39 (1,355.29)

5,710.33 14,541.11

Payment against Property, Plant and Equipment and capital, work in progress (1,300.46)

Proceeds against disposal of Property, Plant and Equipment 149.94

Receipt/(Payments) against Sale of Specified Assets ofTea Estates 56.64

Interest Received 359.14

(Increase)/ Decrease in Bank Balances other than Cash and cash equivalents 18.79

(Increase)/ Decrease in Inter-Corporate Deposits

Net cash generated/(used) in Investing Activities (B)

c. Cash Flowfrom Financing Activities

Repayment ofLong Term Borrowings

ShortTerm Borrowings-Receipts/(Repayments)[Net]

Interest Paid

Payment ofLease Liability

Net Cash from/(used) in Financing Activities (C)

Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C)

Opening Cash and Cash Equivalents

Closing Cash and Cash Equivalents

(5,327.70)

(555.29)

(13.31)

(715.95)

(5,896.31)

(901.93)

1,152.28

250.35

(4,212.29)

69s.22

1s6.37

69.43

(1.29)

(9,122.63)

(2,625.01)

(183.09)

(3,292.56)

(11,930.73)

(682.18)

1,834.46

1,152.28

Notes:

1. The above Cash Flow Statement has been prepared under the "indirect method" asset out in the Ind AS7 on Statement ofCash Flows.
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STATEMENT OF CASH FLOWS FORTHEYEAR ENDED 31STMARCH, 2024

2. Components ofCash and Cash Equivalents

Particulars

Cash On Hand

Balances with Banks

In Current Account

Cash and Cash Equivalents (Refer Note-J 5)

3. Change in Company's liabilities arising from financing activities:

As at 31st March, 2024 As at31st March, 2023

(T in Lakhs) in Lakhs)

20.16 408.03

230.19

250.35

744.25

1,152.28

Ind AS7 Cash flow statements requires the entities to provide disclosure that enable users of financial statements to evaluate changes

in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes, opening and

closing balances in liabilities arising from financing activities and changes in this respect are as follows:

Particulars

Non-current borrowings [Refer Note no. 21]

Current maturities of long term debt [Refer Note no. 25]

Short Term borrowings [Refer Note no. 25]

Lease Liabilities [Refer Note no. 53]

Interest accrued on borrowings [Refer Note no. 27]

' Includes cash flow on account ofboth principal and interest

As at Non-Cash Flows and As at

31st March, 2023 Cash flows' Other Adjustments 31st March, 2024

21,471.69

157,381.74 (5,327.70) 1,119.43

19.52 (10.92)

58,725.86 17,561.S'i

Material Accounting Policies and other accompanying notes (1 to 64) form an integral part of the financial statements

As per our report of even date

For Lodha& Co LLP,

Chartered Accountants

R.P. Singh

former

Place: Kolkata

Dated: 30th May 2024
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21,471.69

153,173.47

8.60

76,287.41

For and on behalf of the Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok Kumar Samant - Company Secretary
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

1 CORPORATE INFORMATION

McLeod Russel India Limited ('MRIL' or'the Company') isa public Company limited by shares incorporated in India with its registered

office at 4, Mangoe Lane in the State of West Bengal and engaged in cultivation and manufacturing oftea. The Company is one of

the largest plantation presently consisting of 33 tea estates located in Assam andWest Bengal. The tea produced is sold in domestic

as well as international market including United Kingdom and Europe. Its facility also includes two bulk blending unit that can blend

both 'Orthodox' and Crushed, torn and curled (CTC) tea varieties. The shares of the Company arelisted in National Stock Exchange

(NSE), BSE Limited (BSE) and Calcutta Stock Exchange Limited.

2 BASIS OF PREPARATION OF FINANCIAL STATEMENTS

i. Statement ofCompliance

The financial statement have been prepared in accordance with Indian Accounting Standards (referred to as“Ind AS”) notified under

theCompanies (Indian Accounting Standards) Rules, 2015 (as amended) read with Section 133 of the Companies Act, 2013 (“the Act")

and the Company hascomplied with Ind AS issued, notified and made effective till the date ofauthorisation of the financial statements.

Accounting Policies have been consistently applied except wherea newly issued Indian Accounting Standard is initially adopted or

a revision to an existing Indian Accounting Standard requiresa change in the accounting policy hitherto in use.

ii. Basis of Measurement

The Financial Statements have been prepared under the historical cost convention on accrual basis except for:

i) Certain financial instruments that are measured in terms ofrelevant Ind AS at fair value/amortised cost at the end of each reporting

period;

ii) Certain Class of Property, Plant and Equipment(PPE) carried at deemed cost representing carrying value of PPE (including revaluation

surplus) as on the date oftransition to Ind AS i.e.1 st April 2015 aspertheprevious Generally Accepted Accounting Principles (Previous

GAAP);

iii) Defined benefit plans — plan assets measured at fair value;

iv) Biological assets (including un plucked green leaves) — measured at fair value less cost to sell."

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

Current/ non - current classification

All the assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other

criteria set out in Ind AS-1 ’Presentation of Financial Statements’and Schedule III to the Companies Act, 2013 (as ammended). Having

regard to the nature of business being carried out by the Company, theCompany hasdetermined its operating cycle as twelve months

for the purpose ofcurrent and non-current classification.

Functional /presentation currency and rounding-off ofamounts

Thefunctional currency ofthe Company is determined asthe currency of the primary economic environment in which it operates.

The Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest two decimal lakhs except

otherwise stated.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfera liability in an orderly transaction between market

participants at the measurement date under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on theability to observe

inputs employed for such measurements:

a) Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

b) Level 2: Inputs other than quoted prices that are observable, either directly or indirectly for the asset or liability.

c) Level 3: Inputs for the asset or liability which arenotbased on observable market data.

The Company hasan established control framework with respect to the measurement offair value. This includesa finance team

headed by Chief Financial Officer who has overall responsibilityfor overseeing all significant fair value measurements who regularly

reviews significant unobservable inputs, valuation adjustments and fair value hierarchy underwhich thevaluation should be classified.

iii. Recent pronouncements

Application of new and revised standards:

Effective 01 st April, 2023, the company hasadopted theamendments toexisting Ind AS vide Companies (Indian Accounting Standard)

Amendment Rules, 2023. These amendments totheextent relevant to the company's operation include amendments to IndAS1
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

“Presentation of Financial Statements"which requires the entities to disclose their material accounting policies rather than their

significant accounting policies, Ind AS 8“Accounting Policies, Changes in Accounting Estimates and Errors”which has introduceda

definition of‘accounting estimates’and include amendments tohelp entities to distinguish changes in accounting policies from

changes in accounting estimates. Further consequential amendments with respect to the concept of material accounting policies

were also made in,I nd AS 107 "Financial I nstruments: Disclosures" and I nd AS 34 “Interim Financial Reporting".

There were other amendments in various standards including Ind AS 101 "First-time Adoption ofIndian Accounting Standards", Ind

AS 103 ”Business Combinations, Ind AS 109 Financial Instruments "Ind AS 115 “Revenue from Contracts with Customers”, Ind AS 12

“Income Taxes” which hasnarrowed the scope ofthe initial recognition exemption sothat it does notapply totransactions that give

rise to equal and offsetting temporary differences and Ind AS 102“Share-based Payment”which have not been listed herein above

since these were notrelevant to the company.

Revision in these standards did not have any material impact on the profit/loss and earning per share for the year.

Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) has not issued, under theCompanies (Indian Accounting Standards) Rules, any new standards

or made amendments totheexisting standards under the said Rule, which areeffective from1 st April, 2024 and applicable to the

Company.

iv. The Board of Directors have approved these financial statements for issuing to the shareholders for their adoption. The revision to

these financial statements is permitted by the Board ofDirectors after obtaining necessary approvals or at the instance of regulatory

authorities as per provisions of the Act.

fi/IATERIAL ACCOUNTING POLICIES

A. PROPERTY, PLANTAND EQUIPMENT (PPE)

Property, plant and equipment arestated at cost of acquisition, construction and subsequent improvements thereto less accumulated

depreciation and impairment losses, if any. For this purpose cost includes deemed cost which represents the carrying value of PPE

(including Revaluation thereon) as at1 st April 2015 asperprevious generally accepted accounting principles (Previous GAAP) and

comprises purchase price of assets or its construction cost including inward freight, duties and taxes (net of input tax credit availed)

and other expenses related to acquisition or installation and any cost directly attributable to bringing the assets into the location and

condition necessary for it to be capable ofoperating in the manner intended for its use.

Parts of an item of PPE having different useful lives and material value and subsequent expenditure on PPE arising on account of

capital improvement orother factors are accounted for as separate components.

The cost of replacing part of an item of PPE is recognised and added tothecarrying amount oftheitem if it is probable that the future

economic benefits embodied within the part will flow to the Company andits cost can be measured reliably. The costs of the day-

to-day servicing of PPE are recognised in the statement of profit and loss when incurred. Assets to be disposed off are reported at

the lower ofthe carrying value or the fair value less cost to sell.

Bearer plants comprising of mature teabushes arestated at cost less accumulated depreciation and accumulated impairment losses,

if any.

Immature bearer plants, including the cost incurred for procurement ofnew seeds and maintenance ofnurseries, are carried at cost

less impairment losses recognised thereagainst under capital work-in-progress. Cost includes the cost of land preparation, new

planting and maintenance ofnewly planted bushes until maturity. On maturity, these costs are classified under bearer plants. Bearer

Plants are depreciated from thedate when they areready for commercial harvest.

The Company's leased assets comprises of land, building and plant and machinery and these have been separately shown/disclosed

under PPE as Right of Use (ROU) Assets.

Costs incurred for infilling are generally recognized in the Statement of Profit and Loss.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within

other income/expenses.

Capital work in progress includes nurseries, young teaunder plantation, equipments tobe installed, construction and erection costs

and other costs incurred in relation thereto or attributable to the same. Such costs are added totherelated items of PPE and are

classified to the appropriate categories when completed and ready for its intended use.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

B. LEASES

The Company‘s lease asset classes primarily consist of leases for land, warehouse, office space, factory etc. The Company assesses

whethera contract containsa lease, at inception ofa contract.A contract is, or contains,a lease if the contract conveys the right to

control the use of an identified asset fora period of time in exchange for consideration. To assess whethera contract conveys the

right to control the use of an identified asset, the Company assesses whether:

(i) the contract involves the use of an identified asset

(ii) the Company hassubstantially all of the economic benefits from use ofthe asset through the period of the lease and

(iii) the Company hastheright to direct the use of the asset.

At the date ofcommencement ofthelease, the Company recognizesa right-of-use asset (“ROU") anda corresponding lease liability

where applicable for all lease arrangements, except for short-term leases and low value leases. For these short-term and low value

leases, the Company recognizes the lease payments asan operating expense ona straight-line basis over the term ofthe lease.

Certain lease arrangements includes the options to extend orterminate the lease before the end of the lease term. ROU assets and

lease liabilities include these options considered for arriving at ROU and lease liability when it is reasonably certain that they will be

exercised.

The lease liability is initially measured at amortized cost at the present value ofthe future lease payments where applicable. The lease

payments arediscounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing

rates of these leases. Lease liabilities are remeasured witha corresponding adjustment tothe related right of use asset if the Company

changes its assessment on whether it will exercise an extension ora termination option. ROU asset are separately presented/disclosed

under PPE. Lease liability obligations is presented separately under"Financial Liabilities" and lease payments areclassified as financing

cash flows.

The right-of-use assets are initially recognized at cost, which comprises the initial amount ofthelease liability adjusted for any lease

payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are

subsequently measured at cost less accumulated depreciation and impairment losses.

c. DEPRECIATION

Depreciation on PPE except otherwise stated, is provided as per Schedule II of the Companies Act, 2013 on straight line method over

the estimated useful lives. Depreciation on upgradation of Property, Plant and Equipment is provided over the remaining useful life

of the related component/ PPE.

Depreciation on PPE commences when theassets are ready for their intended use. Based on above, the estimated useful lives of assets

for the current period are as follows:

Category

Buildings

Roads

Drain Improvement/ Extension

Plant and Equipments

Bearer Plant

Computer equipment

Furniture and fixtures, Electrical Installation and Laboratory Equipments

Office equipment

Vehicles

- Motor cycles, scooters and other mopeds

- Others

Useful life

Upto 70 years

Upto 10years

Upto5 years

Upto 30 years

77 years

3 to6 years

10 Years

S Years

10 Years

8 Years

The useful life has been determined based on internal assessment and supported by an independent evaluation carried out by

technical experts. The company believes that the useful life as given above represents the period over which thecompany expects

to use the assets.

Right-of-use assets are depreciated from the commencement date ona straight-line basis over the shorter of the lease term and

useful life of the underlying asset.
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Machinery Spares which can be used in connection with an item of PPE and whose useareexpected to be irregular, are amortised

over the useful life of the respective PPE.

Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropriate, at each reporting date.

D. INTANGIBLE ASSETS

D.1Trademark

Separately acquired Trademark is shown at cost. It is amortised over expected useful life and is subsequently carried at cost less

accumulated amortisation and impairment losses, if any. For this purpose, cost includes deemed cost which represents the carrying

value of intangible assets recognised as at1 st April, 201S measured asperthe previous generally accepted accounting principles.

D.2 Computer software

Costs associated with maintaining software programmes arerecognised as an expense asincurred. Costs of purchased software are

recorded as intangible assets and amortised from the point at which the asset is available for use.

Accordingly, the Company amortises intangible assets witha finite useful life using the straight-line method overa period of 20 years

in case ofTrademark and5 years in case of Computer Software.

Amortisation methods and useful lives are reviewed and adjusted as appropriate at each reporting date.

E. DERECOGNITION OF TANGIBLE AND INTANGIBLE ASSETS

An item of PPE/ROU/Intangible assets is de-recognised upon disposal or when nofuture economic benefits are expected to arise

from its use or disposal. Gain or loss arising on the disposal or retirement of an item of PPE/Intangible Assets is determined asthe

difference between thesales proceeds and the carrying amount oftheasset and is recognised in the Statement of Profit and Loss.

F. IMPAIRMENT OF TANGIBLE AND INTANGIBLE ASSETS

Tangible, Intangible and ROU assets are reviewed at each balance sheet date for impairment. In case events and circumstances indicate

any impairment, recoverable amount ofassets is determined. An impairment loss is recognized in the statement of profit and loss,

whenever thecarrying amount ofassets either belonging to Cash Generating Unit (CGU) orotherwise exceeds recoverable amount.

The recoverable amount is the higher of assets’fair value less cost to disposal and its value in use. In assessing value in use, the

estimated future cash flows from the useoftheassets are discounted to their present value at appropriate rate that reflects current

market assessments ofthe time value of money andtherisk specific to the asset.

Impairment losses recognized earlier may no longer exist or may have come down. Based on such assessment at each reporting

period the impairment loss is reversed and recognized in the Statement of Profit and Loss. In such cases the carrying amount ofthe

asset is increased to the lower of its recoverable amount andthecarrying amount that have been determined, net of depreciation,

had no impairment loss been recognized for the asset in prior years.

G. NON-CURRENT ASSETS HELD FOR SALE

Non-current assets held for sale are presented separately in the balance sheet when thefollowing criteria are met:

theCompany is committed toselling the asset;

the assets are available for sale immediately;

an active plan of sale has commenced; and

Sale is expected to be completed within 12 months.

Assets held for sale and disposal groups aremeasured at the lower oftheir carrying amount and fair value less cost to sell. Assets held

for sale are no longer amortised or depreciated.

Non-current asset classified as held for sale are presented separately from the other assets in the balance sheet. The liabilities ofa

Non-current asset classified as held for sale are presented separately from other liabilities in the balance sheet.

H. FINANCIALINSTRUMENTS

Financial assets and financial liabilities (financial instruments) are recognised when thecompany becomesa party to the contractual

provisions of the instruments. The company determines the classification of its financial assets and financial liabilities at initial

recognition based on its nature and characteristics.

The company categorizes financial assets and financial liabilities measured at fair value into one of three levels depending on the

ability to observe inputs employed for such measurement:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.
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Level 2: Inputs other than quoted prices included within level1 that are observable, either directly or indirectly for the asset or liability.

Level 3: Inputs for the asset or liability which arenotbased on observable market data (unobservable inputs).

The financial assets and financial liabilities are classified as current ifthey areexpected to be realised or settled within operating cycle

of the company orotherwise these are classified as non-current.

The classification of financial instruments whether tobe measured at Amortized Cost, at Fair Value Through Profit and Loss (FVTPL)

or at Fair Value through Other Comprehensive Income (FVTOCI) depends on theobjective and contractual terms towhich they relate.

Classification of financial instruments are determined on initial recognition.

I. Financial Assets

i. Initial Recognition and measurement

Thefinancial assets include investments, trade receivable, loans and advances, cash and cash equivalents, bank balances other than

cash and cash equivalents, derivative financial instruments and other financial assets.

Financial assets are initially measured at fair value.Transaction costs directly attributable to the acquisition or issue of financial assets

(other than financial assets at fair value through profit or loss) are added toorare deducted from thefair value of the financial assets

as appropriate in initial recognition. However, trade receivable that do not containa significant financing component aremeasured

at transaction price.

ii. Subsequent measurement

Forthepurpose ofsubsequent measurement, financial assets are classified in the following categories:

(i) at amortised cost,

(ii) at fair value through other comprehensive income (FVTOCI), and

(iii) at fair value through profit or loss (FVTPL).

Financial Assets atamortised cost

A 'financial Asset' is measured at the amortised cost if the following two conditions are met:

(i) The asset is held withina business whose objective is to hold these assets in order to collect contractual cash flows and

(ii) Contractual terms ofthe asset give rise on specified dates to cash flows that are solely payments ofprincipal and interest on the

principal amount outstanding.

Amortised Cost is determined using the Effective Interest Rate ("EIR") method. Discount or premium on acquisition and other fees

or costs forms an integral part of the EIR.

Financial Asset at Fair Value through Other Comprehensive Income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held both for collection

of contractual cash flows and for selling the financial assets, and contractual terms ofthe financial asset give rise to cash flows

representing solely payments ofprincipal and interest.

Financial Assets at Fair value through profit or loss (FVTPL)

Financial Assets which does notmeet thecriteria of amortised cost or fair value through other comprehensive income areclassified

as Fair Value through Profit or loss. These arerecognised at fair value and changes therein are recognized in the Statement of profit

and loss.

Equity Instruments

Equity instruments in the Scope ofIndAS 109 aremeasured at FVTPL except for investments in Subsidiaries and Associate.

The company makes an election to present changes in fair value through other comprehensive income orthrough profit or loss on

instrument-by instrument basis. The classification is made on initial recognition and is irrevocable.

In case the company decides to classify an equity instrument at FVTOCI, then all fair value changes on the instrument, excluding

dividends, are recognized in the OCI. In addition, profit or loss arising on sale is taken to other comprehensive income. The amount

accumulated in this respect is transferred within the Equity on derecognition.

iii. Derecognition

The company derecognizesa financial asset ora group offinancial assets when thecontractual rights to the cash flows from theasset

expire, or when it transfers the financial asset and substantially all the risks and rewards ofownership ofthe asset to another party.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

II. Financial Liabilities

i. Initial Recognition and measurement

Thefinancial liabilities include trade and other payables, loan and borrowings including book overdraft, derivative financial instruments

and other financial liabilities.

Financial liabilities are initially measured at fair value. Transaction costs directly attributable to the acquisition or issue of financial

liabilities (other than financial liabilities at fair value through profit or loss) are added toorarededucted from thefair value of the

financial liabilities as appropriate in initial recognition.

ii. Subsequent measurement

For the purpose of subsequent measurement, financial liabilities are classified in the following categories:

(i) at amortised cost, and

(ii) at fair value through profit or loss (FVTPL).

Financial Liabilities at amortised cost

After initial recognition, financial liabilities are measured at amortized cost using Effective Interest Rate (EIR) method. When the

financial liabilities are derecognised, gain or losses are recognised in the Statement of profit and loss. Discount or premium on

acquisition and other fees or costs forms an integral part of the EIR.

Financial Liabilities at Fair value through profit or loss (FVTPL)

Financial Liabilities which does not meet thecriteria of amortised cost are classified as Fair Value through Profit or loss. These are

recognised at fair value and changes therein are recognized in the Statement of profit and loss.

iii. Derecognition

A financial liability is derecognised when theobligation under the liability is discharged or cancelled or expires.

III. Derivative and Hedge Accounting

Initial Recognition and Subsequent measurement

The company on entering into derivative financial instruments such as foreign exchange forward, swap and option contracts to

mitigate the risk of changes in foreign exchange rates in respect of financial instruments and forecasted cash flows denominated in

certain foreign currencies, uses hedging instruments which provide principles on the use of such financial derivatives consistent with

the risk management strategy of the company.The hedge instruments are designated and documented ashedges and effectiveness

of hedge instruments to reduce the risk associated with the exposure being hedged is assessed and measured at inception and on

an ongoing basis.

Any derivative that is either not designated asa hedge, or is so designated but is ineffective as per Ind AS 109“Financial Instruments”,

is categorized asa financial asset/financial liability, at fair value through profit or loss.Transaction costs attributable are also recognized

in Statement of profit and loss. Changes in the fair value ofthe derivative hedging instrument designated asa fair value hedge are

recognized in the Statement ofprofit and loss.

Changes in the fair value ofthe derivative hedging instrument designated asa cash flow hedge are recognized in other comprehensive

income and presented within equity as cash flow hedging reserve to the extent that the hedge is effective.

Hedging instrument which no longer meets thecriteria for hedge accounting, expires or is sold, terminated or exercised, then hedge

accounting is discontinued prospectively. Any gain or loss recognised in other comprehensive income and accumulated in equity

remains therein till that time and thereafter to the extent hedge accounting being discontinued is recognised in Statement ofprofit

and loss.Whena forecasted transaction is no longer expected to occur, the cumulative gain or loss accumulated in equity is transferred

to the Statement of profit and loss.

IV. Offsetting financial instruments

Financial assets and liabilities including derivative financial instruments are offset and the net amount is reported in the balance sheet

where there isa legally enforceable right to offset the recognised amounts and there is an intention to settle ona net basis or realise

the asset and settle the liability simultaneously. The legally enforceable right must notbe contingent on future events and must be

enforceable in the normal course of business and in the event ofdefault, insolvency or bankruptcy ofthe Company orthecounterparty.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

V. Cash and cash equivalents

All highly liquid financial instruments, which arereadily convertible into determinable amounts ofcash and which aresubject to an

insignificant risk of change in value and are having original maturities of three months orless from thedate ofpurchase, are considered

as cash equivalents. Cash and cash equivalents includes balances with banks which areunrestricted for withdrawal and usage.

VI. Financial guarantee contracts

Financial guarantee contracts issued by the Company arethose contracts that requirea payment tobe madetoreimburse the holder

fora loss it incurs because the specified debtor fails to makea payment when due. Financial guarantee contracts are recognised

initially asa liability at fair value, adjusted for transaction costs. Subsequently, the liability is measured at the higher of the amount

ofloss allowance determined as perimpairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

VII. Impairment offinancial assets

A financial asset is assessed for impairment at each balance sheet date.A financial asset is considered to be impaired if objective

evidence indicates that one or more events have hada negative effect on the estimated future cash flows of that asset. The company

recognises loss allowances using the Expected Credit Loss ("ECL") model for financial assets measured at amortised cost.

The company recognises lifetime expected credit losses for trade receivables. Loss allowance equal to the lifetime expected credit

losses are recognised if the credit risk on that financial asset has increased significantly since initial recognition. If the credit risk ona

financial instrument has not increased significantly since initial recognition, the company measures the loss allowance for that financial

instrument at an amount equal to 12-month expected credit losses.

I. INVENTORIES

Inventories are valued at lower of cost or net realisable value. Inventories comprises of Raw materials i.e. purchased and harvested

tea leaves, stores and spare parts and finished goods. Cost in case of harvested tea leaves represents fair value less cost to sell.

Cost of Finished Goods comprise ofdirect material including purchased tea leaves, direct labour and appropriate portion of variable

and fixed overhead expenditure. Cost ofinventories also includes all costs incurred in bringing the inventories to their present location

and condition. Costs are assigned to individual items of inventory on the basis of weighted average method. Net realisable value is

the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary

to make thesale.

By-Products are valued at net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the

estimated costs necessary to makethesale.

J. BIOLOGICAL ASSETS

Tealeaves growing on teabushes aremeasured at fair value less cost to sell with changes in fair value recognised in Statement of

Profit and Loss.

FOREIGN CURRENCYTRANSACTIONS

Transactions in foreign currencies are translated into the functional currency at the exchange rates prevailing on the date of the

transactions. Foreign currency monetary assets and liabilities at the year-end are translated at the year-end exchange rates. Non-

monetary items which are carried in terms ofhistorical cost denominated ina foreign currency, are reported using the exchange rate

at the date of transaction. The loss or gain thereon and also on the exchange differences on settlement of the foreign currency

transactions during the year are recognized as income orexpense in the statement of Profit and Loss account.

L. E¢}UITY SHARE CAPITAL

An equity instrument isa contract that evidences residual interest in the assets of the company after deducting all of its liabilities.

Par value of the equity shares is recorded as share capital and the amount received in excess of par value is classified as Securities

Premium.

Costs directly attributable to the issue of ordinary shares are recognised asa deduction from equity, net of any tax effects.

M. PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Provisions involving substantial degree ofestimation in measurement arerecognized when there isa legal or constructive obligation

asa result of past events and it is probable that there will be an outflow of resources anda reliable estimate can be made ofthe

amount ofobligation. Provisions are not recognised for future operating losses. The amount recognized asa provision is the best

estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the

risks and uncertainties surrounding the obligation.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Contingent liabilities are not recognised and disclosed by way of notes to the financial statements when there isa possible obligation

arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence ofone or more uncertain

future events not wholly within the control of the Company orwhen there isa present obligation that arises from past events where

it is either not probable that an outflow of resources will be required to settle the same ora reliable estimate of the amount in this

respect cannot be made.

When there isa possible obligation ora present obligation and the likelihood of outflow of resources is remote, no provision or

disclosure for contingent liability is made.

Contingent Assets are not recognized but disclosed in the financial statement by way of notes when inflow of economic benefit is

probable.

N. EMPLOYEE BENEFITS

Employee benefits are accrued in the year in which services are rendered by the employee.

Short-term Employee Benefits

Short term Employee benefits are recognised as an expense in the statement of profit and loss in the year in which services are

rendered.

Bonus

TheCompany recognizesa liability and an expense for bonuses. The Company recognizesa provision where contractually obliged

or where there isa past practice that has createda constructive obligation.

Post-employment Benefit Plans

Contributions to Gratuity, Super annuation fund etc., under Defined Contribution Plans payable in keeping with the related schemes

arerecognised as expenditure for the year.

In case of Defined Benefit Plans, the cost of providing the benefit is determined using the Projected Unit Credit Method with actuarial

valuation being carried out at each Balance Sheet date. Actuarial gains and losses are recognised in Other Comprehensive Income

for the period in which they occur. Past service cost is recognised immediately tothe extent that the benefits are already vested, and

otherwise is amortised ona straight-line basis over the average period until the benefits become vested. The retirement benefit

obligation recognised in the Balance Sheet represents the present value ofthe defined benefit obligation as adjusted for unrecognised

past service cost, if any, and as reduced by the fair value of plan assets, where funded. Any asset resulting on account ofthis is limited

to the present value of any economic benefit available in the form ofrefunds from the plan or reductions in future contributions to

the plan.

0. OPERATING AND OTHER INCOME

i. REVENUE FROM SALE OF PRODUCT

Revenue from contracts with customers is accounted for only when it has commercial substance, and all the following criteria are

met:

(i) parties to the contract have approved the contract and are committed to perform their respective obligations;

(ii) each party's rights regarding the goods or services to be transferred and payment terms there against can be identified;

(iii) consideration in exchange for the goods orservice to be transferred is collectible and determinable.

Revenue from contract with customers is recognized on satisfaction of performance obligation, when control over the goods or

services has been transferred and/or goods/ services are delivered/ provided to the customer. Delivery occurs when thegoods have

been sold or shipped or delivered toa specific location, and the customer has either accepted the goods under the contract or the

company hassufficient evidence that all the criteria for acceptance have been satisfied.

Revenue is measured at the amount oftransaction price (consideration specified with the customers) allocated to that performance

obligation. The transaction price of goods sold is net of variable consideration on account of rebates, claims and discounts, returns

and value added tax. Goods and Service Tax (GST) and such other taxes collected on behalfof third party not being economic benefits

flowing to the company areexcluded from revenue. Accumulated experience is used toestimate and provide for the discounts/ right

of return, using the expected value method.

iii. EXPORT BENEFITS

Export incentives are accounted for in the year of export if the entitlements and realisability thereof can be estimated with reasonable

accuracy and conditions precedent to claim is fulfilled.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

P. BORROWING COST

Borrowing cost comprises of interest and other costs incurred in connection with the borrowing ofthe funds. All borrowing costs

are recognized in the Statement ofProfit and Loss using the effective interest method except to the extent attributable to qualifying

Property Plant Equipment (PPE) which arecapitalized to the cost of the related assets.A qualifying PPE is an asset, that necessarily

takesa substantial period of time toget ready for its intended use or sale. Borrowing cost also includes exchange differences to the

extent considered as an adjustment to the borrowing costs.

Q. RESEARCH AND DEVELOPMENT

Research and development cost (other than cost of PPE acquired) are charged asan expense in the year in which they are incurred.

R. GOVERNMENTGRANTS

Government grants are recognized on systematic basis when there is reasonable certainty of realization of the same. Revenue grants

including subsidy/rebates are credited to Statement of Profit and Loss Account under“Other Operating Income”or deducted from

the related expenses for the period to which these are related. Grants which aremeant for purchase, construction or otherwise to

acquire non current assets are recognized as Deferred Income and disclosed under Non Current Liabilities and transferred to Statement

ofProfit and Loss ona systematic basis over the useful life of the respective asset. Grants relating to non-depreciable assets is transferred

to Statement of Profit and Loss over the periods that bear the cost of meeting the obligations related to such grants.

S. TAXES ON INCOME

Income taxexpense representing the sum of current tax expenses and the netcharge ofthe deferred taxes is recognized in the income

statement except to the extent that it relates to items recognized directly in equity or other comprehensive income.

Current income taxis provided on the taxable income and recognized at the amount expected to be paid to or recovered from the

taxauthorities, using the tax rates and tax laws that have been enacted pertaining to the reporting period.

Current tax assets and tax liabilities are offset where theCompany hasa legally enforceable right to offset and intends either to settle

ona net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax is recognized on temporary differences between thecarrying amounts ofassets and liabilities in the Financial Statements

and the corresponding tax bases used in the computation oftaxable profit. Deferred tax liabilities are generally recognized for all

taxable temporary differences. Deferred tax assets are recognized for all deductible temporary differences with respect to carry forward

of unused taxcredits and any unused taxlosses/depreciation to the extent that it is probable that taxable profits will be available

against which these can be utilized.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled

or the asset realized, based on taxrates (and tax laws) that have been enacted or substantively enacted by the end ofthe reporting

period.

Deferred tax assets include Minimum Alternative Tax (MAT) measured in accordance with the tax laws in India, which is likely to give

future economic benefits in the form ofavailability of set off against future income taxliability and such benefits can be measured

reliably and it is probable that such benefit will be realized.

Deferred tax assets and liabilities are offset when there isa legally enforceable right to offset current tax assets and liabilities.

Deferred tax items in correlation to the underlying transaction relating to Other comprehensive income and Equity are recognised

in Other comprehensive income and Equity, respectively.

The carrying amount ofdeferred tax assets is reviewed at the end of each reporting period and adjusted to the extent that it is no

longer probable that sufficient taxable profits will be available to allow all or part of the deferred tax asset to be utilized.

EARNINGS PERSHARE

Basic earnings per share are computed by dividing the net profit attributable to the equity holders of the company bytheweighted

average number ofequity shares outstanding during the period. Diluted earnings per share is computed by dividing the net profit

attributable to the equity shareholders of the company bytheweighted average number ofequity shares considered for deriving

basic earnings per share and also the weighted average number ofequity shares that could have been issued upon conversion of

all dilutive potential equity shares.

SEGMENT REPORTING

Operating segments areidentified and reported taking into account the different risk and return, organisation structure and the

internal reporting provided tothe chief-operating decision maker.The chief operating decision maker, who is responsible for allocating

resources and assessing performance ofthe operating segments, has been identified as the Segment manager who allocates resources

and assess the operating activities, financial results, forecasts, or plans for the segment.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

4. CRITICAL ACCOUNTING JUDGMENTS, ASSUMPTIONS AND KEY SOURCES OF ESTIMATION AND UNCERTAINTY

Thepreparation of the financial statements in conformity with the measurement principle of Ind AT requires management tomake

estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting policies

and the reported amounts ofassets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial

statements and reported amounts ofrevenues and expenses during the period. Accounting estimates could change from period to

period. Actual results could differ from those estimates. Appropriate changes in estimates are made asmanagement becomes aware

ofchanges in circumstances surrounding the estimates. Differences between theactual results and estimates are recognized in the

year in which the results are known/ materialized and, if material, their effects are disclosed in the notes to the financial statements.

Application of accounting policies that require significant areas of estimation, uncertainty and critical judgments and the use of

assumptions in the financial statements that havea significant risk of causinga material adjustment tothe carrying amount ofassets

and liabilities within the next financial year are discussed below. The notes dealt with in 4(a) to 4(j) below provide an overview ofthe

areas that involveda high degree ofjudgement orcomplexity and ofitems which are likely to be materially adjusted due to estimates

and assumptions turning out to be different than those originally assessed. Detailed information about each ofthese estimates and

judgements areincluded in the relevant notes together with information about basis of calculation of each affected line item in the

financial statements.

)

a) Depreciation/ amortisation of and impairment loss on Property, Plant and Equipment/ ROU/ Intangible assets.

Property, Plant and Equipment and Intangible Assets are depreciated/amortized on straight-line basis over the estimated useful

lives in accordance with Internal assessment and Independent evaluation carried out by technical expert/ Schedule II of the

Companies Act, 2013, taking into account the estimated residual value, wherever applicable. ROU are depreciated ona straight

line basis over the shorter of the lease term and useful life of the underlying asset. The Company reviews the estimated useful

lives of the assets regularly in order to determine the amount ofdepreciation/ amortization and amount ofimpairment if any

to be recorded during any reporting period. This reassessment may result in variation in the amount ofdepreciation and

amortisation in future period.

The company reviews its carrying value of its Tangible and Intangible Assets whenever there is objective evidence that the

assets are impaired.The required level of impairment losses to be made is estimated by reference to the estimated value in use

or recoverable amount. In such situation Assets' recoverable amount is estimated which is higher of asset's or cash generating

units (CGU) fair value less cost of disposal and its value in use. In assessing value in use the estimated future cash flows are

discounted using pre-tax discount rate which reflect the current assessment oftime value of money. In determining fair value

less cost of disposal, recent market realisations are considered or otherwise in absence ofsuch transactions appropriate valuations

are adopted.

The assumptions for cash flows and fair valuation as required in this respect are dependent on thecompletion of resolution

of company's borrowing which asdealt in Note no. 4(c) below read with Note no. 59(b) is under consideration of lenders and

otherwise may have significant impact.

b) Arrangement containing leases and classification of leases

Ind AS 116 requires lessee to determine the lease term asthe non-cancellable period ofa lease adjusted with any option to

extend orterminate the lease, if the use of such option is reasonably certain.The Company makes an assessment on the expected

lease term ona lease-by-lease basis and thereby assesses whether it is reasonably certain that any option to extend orterminate

the contract will be exercised. In evaluating the lease term, the Company considers factors such as any significant leasehold

improvements undertaken overthe lease term, costs relating to the termination ofthe lease and the importance ofthe underlying

asset to the company's operations taking into account among other things, the location of the underlying asset and the

availability of suitable alternatives.The lease terms and impact thereof are reassessed in each year to ensure that the lease term

reflects the current economic circumstances.

Going Concern assumption

As stated in Note no. 59(a), the financial statements ofthe company have been prepared on going concern assumption based

on managements assessment of the expected successful outcome ofsteps and measures taken by the company and on

resolution with respect to company's borrowing currently under evaluation and consideration of the lenders. In the event of

the managements expectation and estimate in this respect, not turing out to be feasible in future, validity of assumption for

going concern and possible impact thereof, even though presently not determinable are expected to be material.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

d) Fair valuation and Impairment ofLoans

All financial instruments are required to be fair valued as at the balance sheet date, as provided in Ind AS 109- Financial

Instruments and Ind AS 113- Fair Value Measurement. In this respect, judgement is exercised to determine the value at which

such assets are to be recognised. This requires critical evaluation of the realisable value of assets based on estimation and

judgements which may notturn out to be true and may lead to significant adjustments in value.

The above includes various loans and advances tocompanies which have been considered good and recoverable. Recoverability

of these and interest thereagainst and/or adjustments required as stated in Note no. 58 will be determinable on implementation

ofthe Resolution Plan as approved by Hon'ble NCLT in case of one ofthe promoter group company which was under CIRP or

otherwise on completion ofthe resolution with respect to company's borrowing.

e) Impairment ofInvestments in Subsidiaries and Associates

The company reviews its carrying value of investments in Subsidiaries and Associates carried at cost/ deemed cost (net of

impairment if any) annually or more frequently when there is an indication for impairment. If the recoverable amount is less

than its carrying amount theimpairment loss is accounted for in the standalone statement of profit and loss. Fair valuation in

respect of company's investment are being undertaken by the lenders as stated in Note no. 59(a) and otherwise may have

significant impact.

f) Fair Value ofBiological Assets

The fair value of Biological Assets is determined based on recent transactions entered into with third parties or available market

price.

Estimates and judgements arecontinually evaluated. They arebased on historical experience and other factors, including

expectations offuture events that may havea financial impact on the Company.

g) Impairment loss on trade receivables

The Company evaluates whether there is any objective evidence that trade receivables are impaired and determines the amount

ofimpairment loss asa result of the inability of the debtors to make required payments. The Company bases the estimates on

the ageing ofthe customers balance, their credit-worthiness and historical write-off experience.

h) Taxes on Income

Significant judgment is required in determination of taxability of certain income and deductibility of certain expenses for

estimation of the provision for taxes on income including agricultural income. These arebased on assumption and inferences

and are subject to final assessment by the taxation authorities. Furtherjudgement is involved in determining the deferred tax

position as on the balance sheet date.

The Company hasunused taxtaxcredits, unrecognised deferred tax assets and entitled to tax holiday in Assam andWest Bengal

for which management judgement is required to determine the amount ofdeferred tax assets that can be recognised, based

upon thelikely timing and the level of future taxable profit together with future tax planning strategies. The management has

reviewed the rationale for recognition of Deferred Tax Assets and based on the likely timing and level of profitability in future

and expected utilisation of deferred tax thereagainst such recognition of deferred tax assets has been carried out. The amount

ofdeferred tax is dependent upon thecompletion of resolution with respect to company's borrowing as referred to in Note

no. 59(a) and therefore assumption for reversal/adjustment of deferred tax is expected to be materially different upon completion

of resolution of company's debt for which required steps are being taken and effect will then be given on determination of

amount thereof.

i) Provisions and Contingencies

Provisions and liabilities are recognized in the period when it becomes probable that there will bea future outflow offunds

resulting from past operations or events and the amount ofcash outflow can be reliably estimated. The recognition and

quantification of the liability requires the application of judgement toexisting facts and circumstances, which aresubject to

change in future.

Management also uses in-house and external legal professional to make judgments for estimating the possible outflow of

resources, if any, in respect of contingencies/claim/litigations/ against the Company.

j) Defined benefit obligation (DBO)

The present value of the defined benefit obligations and long term employee benefits depends ona number offactors that

are determined on an actuarial basis usinga numberofassumptions. An actuarial valuation involves making various assumptions

that may differ based on actual developments in future. These include the determination ofthe discount rate, inflation, future

salary increases and mortality rates. Due to the complexities involved in the valuation and being long-term in nature,a defined

benefit obligation is highly sensitive to changes in these assumptions. All assumptions arereviewed at every financial year end.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

5. PROPERTY, PLANTAND EQUIPMENT

Asat31st March 2023

Particulars

Freehold Land

ROU Leasehold Land

Buildings

ROU Building

Plant and Equipment

Furniture and Fixtures

Vehicles

Office Equipment

Computer

Bearer Plants

Total

GROSSAMOUNT

Asat Additions Disposals Asat Asat

1stApriI during during 31stMarch 1stApriI

2022 theyear theyear 2023 2022

285.64

41.18

36,515.50

1,531.90

2S,42S.33

701.29

2,687.01

83.60

311.36

64.52

205.34

285.64

41.18 7.23

108.06 36,471.96 14,459.08

1,531.90 1,122.21

247.71 25,382.96 10,915.98

3.11 15.49

0.23

11.99

67,114.00 4,193.21

134,696.81 4,478.40

14.41

8.43

76.43

688.91 500.06

2,672.60 2,209.87

75.40

246.92

78.59

259.07

44.02 71,263.19 9,192.62

514.55 138,660.66 38,744.71

ACCUMULATED DEPRECIATION

Depreciation

forthe year

2.40

1,235.46

195.41

1,510.13

s4.07

152.23

3.06

22.57

1,828.s9

5,003.92

Disposals Asat

during 31stMarch

theyear 2023

108.05

230.38

15.36

14.41

8.43

73.40

9.63

15,586.49

1,317.62

12,195.73

538.77

2,347.69

73.22

208.24

7.90 11,013.31

457.93 43,290.70

(Tin Lakhs)

NET CARRYING

AMOUNT

Asat

31st March

2023

285.64

3L55

20,885.47

214.28

13,187.23

150.14

324.91

2.18

38.68

60,249.88

95,369.96
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

5. PROPERTY, PLANTAND EQUIPMENT

Asat31st March 2024

Particulars

Freehold Land

ROU Leasehold Land

Buildings

ROU Building

Plant and Equipment

Furniture and Fixtures

Vehicles

Office Equipment

Computer

Bearer Plants

Total

GROSSAMOUNT

Asat Additions Disposals Asat Asat

1stApriI during during 31stMarch 1stApriI

2023 theyear theyear 2024 2023

285.64

41.18

36,471.96

1,531.90

25,382.96

688.91

2,672.60

75.40

246.92

32.36

85.10

1.95

59.60

71,263.19 1,224.91

J 38,660.66 1,403.92

285.64

4J.18 9.63

36,504.32 15,586.49

1,531.90 1,317.62

32.00 25,436.06 12,195.73

0.37 690.49

6.54

5.01

538.77

2,666.06 2,347.69

75.40

301.51

73.22

208.24

0.85 72,487.25 11,013.31

44.77 140,019.8J 43,290.70

ACCUMULATED DEPRECIATION

Depreciation

forthe year

2.41

1,073.94

10.20

1,444.19

45.96

110.68

1.12

25.62

2,236.77

4,950.89

Disposals Asat

during 31st March

theyear 2024

5.1 "ROU Buildings" relates to building premises taken on lease and recognised as "Right of Use" in terms ofIndAS 116 on implementation with effect from 1st April 2019 (Refer Note no. 53).

28.03

0.37

6.54

5.01

12.04

16,660.43

1,327.82

13,611.89

584.36

2,451.83

74.34

228.85

0.20 13,249.88

40.15 48,201.44

(T in Lakhs)

NETCARRYING

AMOUNT

Asat

31st March

2024

285.64

29.14

19,843.89

204.08

11,824.17

106.13

214.23

1.06

7'2.66

59,237.37

91,818.37

5.2 "ROU Building" includes Tea Factory taken on lease. In absence ofbreak-up value of lease rental against different items of Property, Plant and Equipment, so acquired on lease, the rental capitalised in terms of Ind AS 116 had been categorised and depreciated over

the tenure of lease. The cost of upgradation ofthe said Tea Factory including installation of new Plant and Equipment had been classified under respective items of PPE and has been transferred to lessor at the residual value as agreed in terms ofthe agreement on

expiry of lease term.

5.3 The Company has31 tea estate land in State of Assam for which lease(patta) has been granted for carrying out the plantation activity against payment ofLand Revenue.The company has2tea estates land taken on lease for 30 years on renewal basis from Government

ofWest Bengal which have been recognised and disclosed as ROU leasehold land. The Company's right for plantation in the State of Assam is not fora specified lease term against lease payments (other than land revenue) and not expected to be withdrawn or

discontinued in foreseeable future and as such perpetual in nature. Capitalisation of costs thereof as required in terms of Ind AS 116 and amortisation over the lease terms had therefore not been considered in this respect.

5.4 The Company doesn't hold any Benami Property and there is no proceedings initiated or pending against the Company for holding any Benami Property under the Benami Transaction (Prohibition) Act, 1988 and rules made there under.

S.5 Refer note. no. 59(b) in respect of ascertainment of Impairment if any in accordance with Ind AS 36 'Impairment ofAssets'.

S.6 Refer note. no. 21 and 25 in respect of charge created against borrowings and note no. 54 referring restriction imposed by Hon'ble High Court ofDelhi relating to disposal of assets.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

6. OTHER INTANGIBLE ASSETS

Asat31st March, 2023

Particulars

GROSSAMOUNT ACCUMULATED AMORTISATION

(Tin Lakhs)

Asat Additions Disposals Asat Asat Amortisation Disposals Asat As at

1stApriI during during 31st March 1stApriI forthe during 31stMarch 31st March

2022 theyear theyear 2023 2022 year theyear 2023 2023

Trade Mark [Brand 2,437.50

Computer Softwar 534.18

Total 2,971.68

As at31st March, 2024

Particulars

GROSSAMOUNT

2,437.50 1,750.00

534.18 529.67

2,971.68 2,279.67

250.00

1.41

25J.4J

2,000.00 437.50

531.08 3.10

2,531.08 440.60

ACCUMULATED AMORTISATION

(Tin Lakhs)

NETCARRYING

AMOUNT

Asat Additions Disposals Asat Asat Amortisation Disposals Asat As at

1stApriI during during 31stMarch 1stApriI forthe during 3lstMarch 31stMarch

2023 theyear theyear 2024 2023 year theyear 2024 2024

Trade Mark[Brand 2,437.50

Computer Sofiwar‹ 534.18

Total 2,971.68

2,437.50 2,000.00

534.18 531.08

2,971.68 2,531.08

250.00

1.20

251.20

2,250.00 J87.50

532.28 1.90

2,782.28 J89.40

6.1 Trade mark (Brand - WM logo), acquired in January 2005, is being amortised under straight line method over 20 years based on

valuation by Independent Valuer.

6.2 Refer note. no. 59(b) in respect of ascertainment of Impairment if any in accordance with Ind AS 36 'Impairment ofAssets'.

7. INVESTMENT INSUBSIDIARY AND ASSOCIATE

Particulars

Investment in Equity Instruments

(Investment measured AtCost)

(Face Value ofRs 10 each fully paid, except otherwise stated)

In Subsidiary

Unquoted

Borelli Tea Holdings Limited -BTHL, (U.K.)

2,52,000 (31st March 2023: 2,52,000) Shares of GBP 1/- each

In Associate

Unquoted

D1 Williamson Magor BioFuel Limited

72,81,201 (31st March 2023: 72,81,201) Shares, fully impaired

7.1 Aggregate amount ofunquoted investments

7.2 Aggregate amountofimpairment in the value of investments

90

(Tin Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

7.4 and 59(b) 15,967.18

15,967.18

15,967.18

2,184.35

15,967.18

15,967.18

15,967.18

2,184.35
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

7.3 Details of Subsidiaries and Associates in accordance with Ind AS 112 "Disclosure of interests in other entities":

NameoftheCompany

Subsidiary

Borelli Tea Holdings Limited -BTHL

Associate

Country ofIncorporation

United Kingdom

Proportion of ownership interest/voting rights

held by the Company

Asat31st March 2024 As at31st l¥larch 2023

100.00% 100.00%

D1 Williamson Magor Bio Fuel Limited India 34.30% 34.30%

7.4 Borelli Tea Holdings Limited (‘BTHL’),a wholly subsidiary of the company hasentered intoa capital contribution agreement with TLK

Agriculture Joint Stock Company (’TLK’), taking Phu Ben Tea Company Limited (‘PBTCL’) (a Step Down subsidiary of the company) asa

party to the said agreement whereby BTHL hassold 100%ofCapitalContribution in PBTCLtoTLK ata net consideration of USD 2,15,00,00

(Equivalent to Rs. 1,797.79 lakhs). The consideration as stipulated has been discharged by TLK on1 st November, 2023 (‘Transfer date’)

and was kept deposited in an Escrow Account pending regulatory clearances and completion ofthe transfer formalities including

release of charge on the shares of PBTCL by one ofthelenders of the company andthereby PBTCL hasceased to bea subsidiary of

BTHL and Step Down subsidiary of the company with effect from thetransfer date as stated herein above. Subsequent tothebalance

sheet date, such charge has been released by the lender and the amount received in this respect has been adjusted by them against

their outstanding amount ofborrowing by the company.

8. INVESTMENTS

Particulars

Investment in Equity Instruments

(Face Value ofRs 10 each fully paid, except otherwise stated)

(At Fair Value through Other Comprehensive Income)

Quoted

McNally Bharat Engineering Company Limited, fully impaired - MBECL

30,52,295 (31st March 2023:30,52,295) Shares, fully impaired

Williamson Financial Services Limited

16,66,953 (31st March 2023: 16,66,953) Shares

Eveready Industries India Limited

16,63,289 (31st March 2023: 16,63,289) Shares of Rs. 5/- each

The Standard Batteries Limited

10,03,820 (31st March 2023: 10,03,820) Shares of Re. 1/- each

Kilburn Office Automation Limited

31,340 (31st March 2023:31,340) Shares

Unquoted

ABCTea Workers Welfare Services Limited

11,067 (31st March 2023: 11,067) Shares

Murablack India Limited

5,00,000 (31st March 2023:5,00,000) Shares, fully impaired

Arunodaya Green Fuels Limited

1,33,333 (31st March 2023: 1,33,333) Shares, fully impaired

91

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

8.5, 8.6 and 8.10

8.7

8.8

8.6 and 8.9

8.6

8.11

0.00

133.70

5,552.32

5S3.27

0.00

0.71

0.00

6,240.00

0.00

97.40

4,853.71

261.80

0.00

0.71

0.00

5,213.62
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

8.1 Aggregate amount ofUnquoted Investments

8.2 Aggregate amount ofQuoted Investments

8.3 Aggregate market value of Quoted Investments

8.4 Aggregate amount ofImpairment in the value of Investments 8.6

0.71

6,239.29

6,239.29

0.71

5,212.91

5,212.91

8.5 In connection witha Term Loan from ICICI Bank Limited of Rs. 5,000.00 lakhs (31st March, 2023: Rs. 5,000.00 lakhs) taken by McNally

Bharat Engineering Company Limited (MBECL), the Company hasfurnisheda Non-Disposal Undertaking of its present and future

holding of shares (Also Refer Note no. 8.10).

8.6 Amount is below therounding off norm adopted by theCompany.

8.7 Shares of Eveready Industries India Limited were pledged to Housing Development Finance Corporation Limited which hasbeen

amalgamated with HDFC Bank Limited with effective date being 1st July 2023 against short-term loan of Rs.7,500.00 lakhs (Balance

Outstanding as on 31st March 2024: Nil) pending release of security by the lenders.

8.8 Shares ofThe Standard Batteries Limited were pledged toAditya Birla Finance Limited against short-term loan of Rs. 1,000.00 lakhs

(Balance Outstanding as on 31st March 2024: Nil) pending release of security by the lenders.

8.9 Trading of Kilburn Office Automation Limited Shares have been suspended on thestock exchange. Accordingly, for the purpose offair

valuation of these shares have been derived based on the latest audited financial statement.

8.10 Consequent tothe initiation of Corporate Insolvency and Resolution Process (CIRP) and appointment ofResolution Professional in case

of MBECL, thecompany had fair valued it's investment to nominal value of Re. 1. During the year, consequent to the approval of

Resolution Plan by Hon'ble NCLT, Kolkata, the monitoing agency is in the process of implementation and required adjustment will be

given effect to on ascertainment thereof.

8.11 In respect of Company's investment in Suryachakra Seafood limited (SSL), purusant to the Scheme ofArrangment approved by Hon'ble

High Court in earlier years, the said company was transferred to Arunodaya Green Fuels Limited (AGFL) and Shareholders of SSL were

alloted1 equity share ofAGFL against3 equity shares of SSL, which areyettobe received by the company.

9. LOANS

Particulars

Loans to Bodies Corporate

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Loans toOthers

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Loans and Advances to Employees

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Refer

Note No.

58

9.2

58

9.2

(T in Lakhs)

As at31st March 2024 As at31st March 2023

Current Non-Current Current Non-Current

9.1 336.27

9.2

185,010.95

91,085.00

(91,085.00)

13.00

(13.00)

185,075.95

91,085.00

(91,085.00)

13.00

(13.00)

37.50

7.38 7.38

(7.38) (7.38)

336.27 185,010.95 37.50 185,075.95

9.1 Loans to employees include remuneration to the extent of Rs. 266.90 Lakhs been paid to the Managing Director for the period from

17th May, 2023 to31st March, 2024 asdecided by the Shareholder vide their special resolution dated 14th July, 2023. The company

prior to the said resolution as required in terms of ScheduleV ofthe Companies Act, 2013 hasmade Application to the banks and

financial institution for their approval and the same is awaited as on this date. Accordingly, the said amount being paid and held in

trust have been recognised as advances, pending the aforesaid approval.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

9.2 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance at the beginning ofthe year

Recognised during the year (Refer note no. 39)

Reversal during the year

Balance atthe end ofthe year

(T in Lakhs)

Loansto Bodies Corporate and others Loans and Advances toEmployees

Year ended Year ended Year ended Year ended

31st March 2024 31st March 2023 31st March 2024 31st March 2023

91,098.00

91,098.00

1,098.00

90,000.00

91,098.00

7.38

7.38

9.s6

(2.18)

7.38

9.3 Loans orAdvances in the nature of loans granted to Promoters, Directors, KMPs andtherelated parties in accordance with Schedule

III (as amended) areasfollows: (T in Lakhs)

Particulars

Repayable on Demand

Promoters

Williamson Magor& Co.Limited

Babcock Borsig Limited

Williamson Financial Services Limited

Woodside Parks Limited

Directors

Aditya Khaitan

As at 31st March 2024

Amount 96ge ofTotal

19,221.42

14,500.00

22,200.00

91,040.22

266.90

6.95%

5.2s%

8.03%

32.93%

0.10%

Asat3htWarch2023

Amount %geofTotal

19,221.42

14,s00.00

22,200.00

91,040.22

9.4 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

10. OTHER FINANCIALASSETS

Particulars

Security Deposits

Margin Money Deposit with banks

Fixed Deposit with Banks

Receivable against Sale of specified

assets of Tea Estates

Interest Accrued on Loans, Deposits and others

Considered good

Credit Impaired

Less: Allowance for Doubtful Interest Receivable

Interest Subsidies receivable from Government

Receivable on account ofClaims and Other receivable

Considered good

Credit Impaired

Less: Allowance for Doubtful Claims

Accrued duty draw back benefits pertaining to exports

Subsidies receivable from Government

Compensation receivable from Government

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current

10.1 and 60

10.1

10.2 and 60

58

10.4

10.5

10.3

60

267.S0

26.00

10.5 (26.00)

128.89

642.03

60 51.63

1,090.05

817.93

0.77

19.09

2,417.65

9,941.50

(9,941.50)

579.3s

111.57

256.19

26.00

(26.00)

57.33

908.70

51.63

3,834.79 1,385.42

1,268.72

24.29

74.28

2,460.51

9,941.50

(9,941.50)

579.35

4,407.J5

10.1 Margin money andFixed deposits with banks represents the amount lying against bank guarantee issued by them against Non-Fund

based facilities granted. During the year, the margin money hasbeen adjusted by one ofthe lender against their outstanding dues and

accordingly as stated in Note no. 59(c), the same hasbeen adjusted against the principal outstanding.

10.2 Pertaining to Sale of specified assets of Tea Estates from/to buyers of such assets sold in earlier years subject to fulfilment of conditions

in terms ofSales Agreement.

10.3 Interest subsidy receivable represent the amount receivable under Interest Subsidy 1997 Scheme for the period from 2007-08 to2008-

10 against which the claims has been recommended by DICdistrict to DIC Guwahati but the subsidy has not released due to letter

dated 18th June 2014 from DIPP, New Delhi stating that the said Scheme is available for incremental borrowing. The company had

preferred an appeal before Hon'ble High Court at Delhi and the judgement hasbeen delivered in favour of the company andtherefore

the amount hasbeen considered good and recoverable. Pending finalisation of the matter and determination ofthe amount thereof,

claim for interest thereagainst for the subsequent period has not been recognised.

10.4 Includes Rs.1,051.99 lakhs, being the amount oftaxdeducted by the Bodies Corporate to whom Loans were granted and were not

deposited by them. Such amounts remain provided for in the financial statement.

10.5 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance at the beginning ofthe year

Recognised during the year (Refer Note no. 39)

Reversal during the year

Balance atthe end ofthe year

(T in Lakhs)

Receivable on account of Interest Accrued on

Claims and Other receivable Loans and Deposits

Year ended Year ended Year ended Year ended

31st March 2024 31st March 2023 3Jst March 2024 31st March 2023

26.00 26.00 9,941.50 7,999.34

1,942.16

26.00
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

10.6 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

11. OTHER NON-CURRENTASSETS

Particulars

Capital Advances

Advances Other than Capital Advances:

Credit Impaired

Less: Allowance for Doubtful Advances

Advance for Employee Benefit

- Superannuation Fund

IncomeTaxrecoverable

Deposits with National Bank for Agriculture and Rural Development

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

1,161.S1

11.2 (1,161.51)

41

11.1

1,492.23

700.00

387.15

2,579.38

113.21

1,161.51

(1,161.51)

1,492.23

700.00

387.15

2,692.59

11.1 In connection with an overseas acquisition ofa subsidiary in 2005, the Income Taxauthority had raiseda demand ofRs. 5,278.00 lakhs

during the year 2009-10 on the Company onaccount ofalleged non-deduction oftaxat source and interest thereon pertaining to the

transaction. The Company challenged the said demand before the appropriate authorities and has obtaineda stay against the same

from the Hon‘ble High Court ofCalcutta. The Company deposited Rs.700.00 lakhs during the year 2011-12 with Income TaxAuthority

under protest. In terms ofthe Share Purchase Agreement, Capital Gain or other taxes, if any, relating to sale of shares etc. is to be borne

by the seller and not the Company. Under theTaxation Laws (Amendment) Act2021 and the notification issued under Income — tax

(31st Amendment) Rules 2021, the Companyasdirected by IncomeTaxauthorities has withdrawn theappeal and the writ petition filed

as mentioned above. Consequent tothis, the Commisioner ofIncome Tax(IT &TP) hasissued an order on 14th February 2022 granting

the relief in terms ofthe said amendment enabling the Company toclaim the said amount ofRs.700.00 lakhs deposited by it.

Aggrieved by the delay in grant of refund, the company fileda petition before Hon'ble High Court at Calcutta who vide it's order dated

26th June 2023 had directed to issue the refund along with interest as applicable. Accordingly, the department has issued refund of

Rs. 358.50 lakhs on 17th July 2023 and adjusted the balance amount against demand ofAY2016-2017 and AY 2018-2019. The company

hasprefereda further appeal before Hon'ble High Court at Calcutta against the department for interest against delay in grant of refund

and adjustment made against demand ofearlier years which was notasperthedirection of Hon'ble High Court at Calcutta. Pending

decision of Hon'ble High Court at Calcutta, the amount sofar received has been kept credited to CurrentTax Liabilities and no adjustment

against Income Taxrecoverable as above hasbeen given effect to in these financial statements.

11.2 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance at the beginning ofthe year

Recognised during the year

Reversal during the year

Balance atthe end ofthe year
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(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

1,161.51

1,161.5J

1,161.51

1,161.5J
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

1 2. INVENTORIES

Particulars

At lower ofcost and net realisable value

Raw Materials (Green Leaf)

Finished Goods (Stock ofTea)

[Including in transit Rs. 1,567.07 Lakhs (31 st March 2023: Rs. 1,881.23 Lakhs)]

Stores and Spares

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

12.1

7.94

3,232.17

1,49857

4,738.68

141.92

3,876.17

3,505.46

7,523.55

12.1 Stores and Spares is net of allowance for slow moving/obsolete inventory amounting toRs. 121.81 lakhs (31 st March 2023: Rs. 126.49

lakhs).

12.2 Disclosure as per Ind AS2 "Inventories"

Particulars

a) Cost of Inventories recognised as Expense during the year

b) (Increase)/Decrease in value of inventory due to variation in realisable value

(T in Lakhs)

Year ended Year ended

31st l¥larch 2024 31st March 2023

110,469.90 108,804.94

411.05

12.3 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

13. BIOLOGICAL ASSETS OTHERTHAN BEARER PLANTS

Particulars

Fair Value of Biological Assets other than Bearer Plants (Unharvested Tea Leaves)

13.1 Changes in Fair Value of Biological Assets OtherThan Bearer Plants

Particulars

Opening

Increase due to harvest/physical changes

Decrease due to harvest/physical changes

Closing

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2033

412.99 244.S6

41 2.99 244.56

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

244.56 526.79

412.99 244.56

(244.56) (526.79)

412.99 244.56

13.2 Unharvested tea leaves on bushes ason 31st March 2024 was 15.08 Lakh Kgs (31 st March 2023: 10.72 Lakh Kgs).

13.3 Refer Note no. 25 to the financial statements in respect of charge ofteaestates against borrowings.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

14. TRADE RECEIVABLES

Particulars

Secured

- Considered Good

- Credit Impaired

Less: Allowance for Doubtful Debts

Unsecured

- Considered Good

- Credit Impaired

Less: Allowance for Doubtful Debts

(T in Lakhs)

Refer As at As at

Note no. 31st March 3024 31st March 3023

60

14.3

14.2

60

14.2

350.00

195.26

(195.26)

3,217.92

197.64

(197.64)

3,567.92

350.00

195.26

(195.26)

2,426.17

176.23

(176.23)

2,776.17

14.1 Trade Receivables ageing schedule based on thedue dateforpayment there against are as follows (Refer Note no.60):

(T in Lakhs)

Particulars

Undisputed Trade Receivables- Considered Good

Within the credit period

Less than6 Months

6 months -1Year

1-2Years

2-3 Years

3 Years and above

Undisputed Trade Receivables- Credit impaired

3 Years and above

Disputed Trade Receivables- Considered Good

Within the credit period

Less than6 Months

6 months -1Year

1-2Years

2-3 Years

3 Years and above

Disputed Trade Receivables- Credit impaired

3 Years and above

14.2 Movement ofImpairment Allowances fordoubtful debts

Particulars

Balance atthe beginning ofthe year

Recognised during the year

Reversal during the year

Balance atthe end ofthe year

97

Refer As at As at

Note no. 31st March 2024 31st March 2023

392.90

1,665.27

810.51

420.57

174.14

63.54

83.89

197.64

350.00

195.26

1,086.34

1,097.71

46.33

58.33

8.95

128.51

176.23

350.00

195.26

(TinLakhs)

Yearended 31st March 2024 Year ended 31st March 2023

371.49 371.49

21.41

371.49
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

14.3 Trade Receivable secured represents amount secured against value of building available as security froma customer. Such building

had been disposed off by the Liquidator of the said customer in earlier years. The sale proceeds thereof had been withheld by the

liquidator and is expected to be realised on resolution of various cases concerning legal ownership of said building.

14.4 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

15. CASH AND CASH EQUIVALENTS

Particulars

Balance with banks in Current Accounts

Cash on hand

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

15.1 230.19 744.25

20.16 408.03

250.35 1,152.28

15.1 Includes Nil (31 st March 2023: Rs. 1.91 lakhs) being remittance in transit relating to fund transfer from Head Office.

15.2 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

16. BANKBALANCES OTHERTHANCASH AND CASH EQUIVALENTS

Particulars

Earmarked Balance with banks:

- In Dividend Accounts

- In Escrow Accounts

- In Fixed Deposits

- In Escrow Accounts/Fractional Share Sale Proceeds Account

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

16.1

16.2

10.1

16.1

9.19

82.89

0.16

92.24

37.69

0.07

22.91

0.16

60.83

16.1 This does not include amount due for deposit to Investor Education and Protection Fund at the Balance Sheet date.

16.2 The Company hasentered intoa Memorandum ofUnderstanding with certain Tea Auction Brokers whereby thecompany receives

advance against future sales which is repaid from the said bank account on realisation of sale proceed ofTea directly credited to the

said account.

16.3 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

J 7. CURRENTTAXASSETS (NET)

Particulars

AdvanceTax- Agricultural IncomeTax

[Net of Provision Rs.17,140.38 lakhs (31st March 2023: Rs. 17,140.38 lakhs)]

Advance Tax- Fringe Benefit Tax

[Net of Provision Rs.201.53 lakhs (31st March 2023: Rs. 274.07 lakhs )]

98

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

30.1 810.50 810.50

13.29

823.79

78.97

889.47
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

18. OTHER CURRENT ASSETS

Particulars

Balance with Government Authorities- GST, etc.

Advances toSuppliers, Service Providers etc.

Considered Good

Considered Doubtful

Less: Allowance for Doubtful Advances

Advance for Employee Benefits

- Superannuation Fund

Advance toEmployees

Considered Good

Considered Doubtful

Less: Allowance for Doubtful Advances

Prepaid Expenses

18.1 Movement ofImpairment Allowances fordoubtful advances

Particulars

Balance at the beginning ofthe year

Recognised during the year (Refer Note no. 18.2)

Reversal during the year

Balance atthe end ofthe year

Advances toSuppliers,

Service Providers etc.

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

60

1,020.30

18.2 1,656.00

18.1 (1,656.00)

41

37.67

18.1

678.59 1,956.58

72.19

124.73

(124.73)

302.62

2,111.37

2,62S.43

1,656.00

1,656.00)

144.33

182.89

108.85

(108.85)

343.67

5,252.90

(T in Lakhs)

Advances toEmployees

Year ended Year ended Year ended Year ended

31st March 2024 31st March 2023 31st March 2024 31st March 2023

1,6s6.00

1,656.00

256.00

1,400.00

1,656.00

108.85

15.88

J 24.73

113.51

4.66

1 08.85

18.2 Includes Rs. 1,400.00 lakhs outstanding froma party against advance given in earlier years and lying outstanding fora considerable

period of time, recoverability whereof in absence ofrequired details and confirmations etc., being considered remote, had been fully

provided for and shown asexceptional item in the financial statement for the year ended 31st March 2023.

18.3 Refer Note no. 25 to the financial statements in respect of charge created against borrowings.

1 9. EQUITYSHARE CAPITAL

Particulars

Authorised

12,00,00,000 (31 st March 2023:1 2,00,00,000) Equity Shares of Rs. 5/- each

Issued, subscribed and paid-up

10,44,S'i,735 (31 st March 2023: 10,44,55,735) Equity Shares of Rs.'i/- each fully paid up

99

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

6,000.00

5,222.79

5,222.79

6,000.00

5,222.79

5,222.79
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

19.1 Reconciliation of numberofEquity Shares outstanding

Particulars

As at beginning ofthe year

Changes in Equity Share Capital during the year

At the end ofthe year

19.2 Rights, preferences and restrictions attached to Shares

Yeazended Yeazended

31st March 2024 31st March 2023

10,WS5,73S 10,4455,735

10,44,55,735 10,44,55,735

The Company hasoneclass of shares referred to as Equity Shares havinga par value of Rs. 5.00 each. Each Holder of Equity Shares is

entitled to one vote per share. In the event ofliquidation of the Company, theequity shareholders will be entitled to receive assets of

the Company remaining after distribution of all preferential amounts, in proportion of their shareholding.

19.3 Buy Back ofShares

During the year ended 31st March, 2019, pursuant to the approval ofthe Board of Directors the Company hadbought back 5,000,000

equity shares at an aggregate consideration of Rs. 6,901.28 Lakhs.

19.4 Shareholders holding morethan 5"Aofthe Equity Shares in the Company

Particulars

Carbon Resources (P) Limited

19.5 Changes in Shareholding of Promoter:

Fortheyear ended 31st March 2024

Particulars

LATE BRIJ MOHAN KHAITAN

ADITYA KHAITAN

AMRITANSHU KHAITAN

Fortheyear ended 31st March 2023

Particulars

LATE BRIJ MOHAN KHAITAN

ADITYA KHAITAN

AMRITANSHU KHAITAN

Year ended 31st March 2024

(No. of Shares)

As at 31 st March 2024

(No. of Shares)

36,588

17,272

15,000

Year ended 31st March 2023

(No.of Shares) %

5,250,000 5.03

(No. of Shares)

As at 31st March 2023 P•ge

°A (No. of Shares) 9’» Change

0.04 36,588 0.04 0.00

0.02 17,272 0.02 0.00

0.01 15,000 0.01 0.00

As at 31st March 2023

(No. of Shares)

36,588

17,272

15,000

100

(No. of Shares)

As at 31st March 2022 96ge

°A (No. of Shares) °A Change

0.04 36,588 0.04 0.00

0.02 17,272 0.02 0.00

0.01 15,000 0.01 0.00
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

20. OTHER EQUITY

Particulars

As at 1st April 2022

Profit/(Loss) forthe year

Other Comprehensive lncome

TotalComprehensive

lncome for the year

Transfer on account of

depreciation on amount added

on Revaluation of Property,

Plant and Equipment

Transfer to Retained Earnings

As at 31st Mar‹h 2023

Profit/(Loss) for the year

Other Comprehensive Income

TotalComprehensive lncome

for the year

Transfer on account of

depreciation on amount added

on Revaluation of Property,

Plant and Equipment

Transfer to Retained Earnings

As at 31st March 2024

Reserves and Surplus Other Comprehensive

(T in Lakhs)

Income

Capital Securities General Retained Other Revaluation Equity Remeasu-

Reserve Premium Reserve Earnings Reserve Surplus Invest- rement of Total

ments Defined

through Benefit

FVTOCI Plan

20J.68 4,402.30 105,134.27 (18,849.30) 19,209.20 27,379.57 5,644.73

1,148.38

(104,942.27)

104,942.27)

(26,564.90)

- (26,564.90)

(1,148.38)

143,122.45

(104,942.27)

(976.29) (1,539.41) (2,515.70)

(976.29) (1,539.4J) (107,457.97)

(1,539.41)

201.68 4,402.30 106,282.65 125,330.98) 19,209.20 26,231.19 4,668.44

1,128.38 (1,128.38)

1,539.41

35,664.48

(2ó,5ó4.90)

1,026.38 (1,084.08) (57.70)

1,026.38 (1,084.08) (26,622.60)

(1,084.08)

20J.68 4,402.30 107,411.03 152,979.96) 19,209.20 25,102.81 5,694.82

1,084.08

9,041.88

Nature and Purpose ofReserves

20.1 Capital Reserve

Represents the amount transferred from thetransferor company pursuant to Scheme ofArrangement effected in earlier years.

20.2 Securities Premium Reserve

Securities Premium represents the amount received in excess of par value of securities and is available for utilisation as specified under

Section 52 of Companies Act, 2013.

20.3 General Reserve

General reserve isa free reserve which is created by transfer of profits from retained earnings. As the general reserve is created bya

transfer from one component toanother and is not an item ofOther Comprehensive Income, items included in the general reserve is

generally not reclassified subsequently to Statement ofProfit and Loss.

20.4 Other Reserves

Represents the balance amount ofreserve which had arisen on transfer of BulkTea Division of Eveready Industries India Limited pursuant

to Scheme ofArrangement.

20.5 Retained Earnings

Retained earnings generally represents amount ofaccumulated surplus/deficit of the company. This includes Other Comprehensive

Income of(Rs. 8,220.09 lakhs) (31 st March 2023: (Rs.7,136.01 lakhs)) relating to remeasurement ofdefined benefit plans (net of tax)

which cannot be reclassified to Statement of Profit and Loss.

20.6 Revaluation Surplus

Represents differential arising on revaluation of Property, Plant and Equipment by theerstwhile BulkTea Division of Everready Industries

Limited demerged tothecompany with effect from1 st April 2004 pursuant to the Scheme ofArrangement. The said reserve has been

carried over being part of PPE, recognised at carrying value as per previous GAAP asdeemed cost on the date oftransition to Ind AT.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Theamount ofdepreciation attributable to the said revaluation is transferred from thesaid reserve to general reserve as per the practice

followed in this respect.

20.7 Other Comprehensive Income

Thecompany haselected to recognise changes in the fair value of non-current investments in Equity Instruments (other than Subsidiary

and Associates) through OCI. This reserve represents the cumulative gains and losses arising on equity instruments measured at fair

value. The company transfers amounts from this reserve to retained earnings when therelevant equity securities are disposed. This

also includes gain/losses on re-measurement ofdefined benefit obligations which is transferred to retained earnings as stated in Note

20.5 above.

21. NON CURRENT BORROWINGS

Particulars

SECURED

Term Loansfrom Banks

ICICI Bank Limited

a) Nature of Security

Secured by first pari passu charge ofcertain tea estates by

way of mortgage over immovable fixed assets and

hypothecation ofmovable fixed assets.

b) Rate of Interest

Interest is payable on monthly basis at base rate plus 0.40%

p.a.

ICICI Bank Limited

a) Nature of Security

Secured by first pari passu charge ofcertain tea estates by

way of mortgage over immovable fixed assets and

hypothecation ofmovable fixed assets.

b) Rate of Interest

Interest is payable on monthly basis at 1 year MCLR plus

1.70% p.a

HDFC Bank Limited

a) Nature of Security

Secured by extension of exclusive charge over certain tea

estates.

b) Rate of Interest

Interest is payable on monthly basis at HDFC bank1 year

MCLR plus 1.40% p.a.

HDFC Bank Limited

a) Nature of Security

Subservient charge on the entire present and future

moveable fixed assets of the company.

b) Rate of Interest

Interest is payable on monthly basis at 3-month MCLR plus

3.00% p.a. -

HDFC Bank Limited

a) Rate of Interest

Interest is payable on monthly basis at HDFCCORP-PLR plus

2.10% p.a.

(T in Lakhs)

Refer As at 31st March 2024 Asat31st March 2023

Note No. Current Non-Current Current Non-Current
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6s6.S4

3,993.00

2,300.00

21.3 4,500.00

21.8 894.82

656.54

3,993.00

2,300.00

4,500.00
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

RBL Bank Limited

a) Nature ofSecurity

Subservient charge by way ofhypothecation/mortgageover

moveable fixed assets of the Company both present and

future.

b) Rate of Interest

Interest is payable on monthly basis at RBL Bank's1 year

MCLR plus 1.10%.

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current

Term Loan from Others

Housing Development Finance Corporation Limited zi.8

a) Rate of Interest

Interest is payable on monthly basis at HDFC CORP-PLR plus

2.10% p.a.

1. C. Flowers Asset Reconstruction Private Limited

a) Nature of Security

Subservient charge on all the Moveable Fixed assets ofcertain

tea estates- both present and future.

Secured by way ofpledge of entire equity shareholding of

PhubenTeaCompany Limited (PBTCL), Vietnam in favour of

lender

b) Rate of Interest

Interest is payable on monthly basis at1 year MCLR plus

1.15% perannum.

4,752.33 4,752.33

21.3, 21.2 4,375.00

and 7.4
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21,471.69

894.82

4,375.00

21,471.69
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

21.1 The company in terms ofthe sanction letter has been in default for the repayment ofprincipal and interest thereofto the lenders (banks

& others). The period and amount ofsuch defaults as on balance sheet date read with Note no.59 areasfollows:

Particulars

Term Loans from Banks

ICICI Bank Limited

HDFC Bank Limited

HDFC Bank Limited (Note no.21.8)

RBL Bank Limited

Period of

Deafult

June 2019 to

31st March, 2024

June 2019 to

31st March, 2024

1 st January, 2020 to

31st March, 2024

July 2019 to

31st March, 2024

Term Loan from Others

Housing Development Finance Corporation Limited 1st January, 2020 to

(Note no. 21.8) 31st March, 2024

J.C. Flowers Asset Reconstruction Private Limited March 2019 to

31st March, 2024

ShortTerm Loan from Banks

AxisBankWmited

RBL Bank Limited

HDFC Bank Limited

Induslnd Bank Limited

ShortTerm Loan from Others

J. C. Flowers Asset Reconstruction Private Limited

Ragini Finance Limited

Digvijay Finlease Limited

P D K Impex Private Limited

Cash Credit

Axis Bank Limited (Note no. 21.7)

HDFC Bank Limited

State BankofIndia Limited

Punjab National Bank Limited

Indian Bank Limited

J. C. Flowers Asset Reconstruction Private Limited

RBL Bank Limited (Note no. 21.7)

UCO Bank Limited

ICICI Bank Limited

July 2019to

31st March, 2024

July 2019 to

31st March, 2024

May 2019 to

31st March, 2024

December 2019 to

31st March, 2024

May 2019 to

31st March, 2024

October 2019 to

31st March, 2024

October 2019 to

31st March, 2024

March, 2020 to

31st March, 2024

October 2019 to

31st March, 2024

May 2019 to

31st March, 2024

June 2019 to

31st March, 2024

February 2020 to

31st March, 2024

29th February 2020 to

31st March 2024

May 2019 to

31st March, 2024

July 2019 to

31st March 2024

31st May 2020 to

31st March 2024

June 2019 to

31st March, 2024

104

(Tin Lakhs)

Principal Interest

As at 31st As at 31st As at 31st As at 31st

March, 2024 March,2023 March,2024 March, 2023

4,649.54 4,649.54 2,1 26.62 1,658.37

6,800.00 6,800.00 3,384.60 2,636.82

894.82 376.94

4,752.33 4,752.33 2,522.20 1,984.69

894.82 289.25

4,375.00 4,375.00 2,045.07 1,594.87

25,000.00 25,000.00 12,8S0.02 10,052.22

23,500.00 23,500.00 1 2,325.19 9,605.50

17,901.97 17,901.97 8,672.76 6,735.18

7,484.81 7,484.81 4,267.33 3,505.85

33,026.61 33,026.61 15,112.62 11,866.40

950.00 950.00

1,950.00 1,950.00

475.00 475.00

144.07 467.99 150.68

3,SS7.65 4,268.89 2,866.14 2,302.66

5,368.42 6,649.02 3,262.80 1,920.01

4,196.11 5,125.14 2,064.80 1,654.09

2,332.77 2,846.79 1,208.90 970.74

590.05 700.88

1,839.00 1,839.00 1,955.80 1,571.15

1,371.99 1,746.33 745.40 625.01

4,677.47 5,773.04 3,438.10 2,828.00

155,693.54 160,853.24 79,693.28 61,951.49
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

21.2 During the year ended 31st March, 2020, Yes Bank Limited had recalled its entire loan outstanding including interest thereon. Further,

Yes Bank Limited as informed to the company during the year ended 31st March 2023 had assigned the entire loan facilities granted

by them tothecompany in favor ofJC Flowers Asset Reconstruction Private Limited and accordingly the same hadbeen taken on the

record by the company. Though theloans had been assigned, the charges/ security, amount, terms and conditions etc. are yet to be

confirmed/ modified pending resolution of company's borrowings as stated in Note no. 59(a).

21.3 In terms ofagreement with lenders the above mentioned loans in certain cases were also required to be secured as stated in Note 25.2.

21.4 The Security as disclosed above have been based on the charge documents filed with ROC. Further certain security has been disposed

off by the lenders for recovering their dues and accordingly such securities have not been disclosed herein above. As stated in Note

no. S9(a), resolution with respect to company's borrowing is under consideration of lender and thereby terms and conditions including

the period and amount ofrepayment etc. thereof and the security as given herein above will accordingly be modified on completion

ofthe resolution process.

21.5 The disclosure given herein above hasbeen made onthebasis mentioned in note no. S9(c). The default and amount due are therefore

subject to confirmation and reconciliation with respective parties and on resolution of the company's borrowing under consideration

by lenders as stated in Note no. 59(a).

21.6 Pending completion of resolution of the company's borrowing as stated in Note no. 59(a) any further charge or satisfaction as such

could not be filed with Registrar of Companies (ROC) and details of charges herein above arebased on filings done earlier.

21.7 The companyasagreed upon in various lenders meeting hasbeen paying cut-back based on percentage ofsales realisation as specified

and are being adjusted against the cash credit/ other facilities as advised from timetotime leading to debit balances which hastherefore

been netted off against Interest accrued and due as disclosed in Note no. 27.3.

21.8 Housing Development Finance Corporation Limited has been amalgamated with HDFC Bank Limited with effective date being1 st July

2023 and thereby the balances lying outstanding thereagainst has been disclosed against HDFC Bank Limited.

21.9 Also Refer Note no. 59 and 36.

22. EMPLOYEE BENEFIT OBLIGATIONS

Particulars

Provision for Employee Benefits

- Staff Pension

- Gratuity Fund

- Medical Benefit

- Expatriate Pension

- Leave

23. DEFERREDTAX LIABILITIES/ (ASSETS) (NET)

Particulars

Deferred Tax Liabilities

Deferred Tax Assets

(T in Lakhs)

Refer As at 31st March 2034 As at31st March 2023

Note No. Current Non-Current Current Non-Current
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41

2,31 2.16

28.3 1,710.77

4,578.57 3,701.63 3,076.20

6,238.97 3,169.45 3,250.53

235.31 257.65

20.34 9.07

139.38 139.38

4,162.31 10,817.54 7,266.11 6,593.45

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

20,179.59 20,369.46

21,056.93 16,848.56

(877.34) 3,520.90
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Components ofDeferred tax (Assets)/ Liabilities as at 31st March 2024aregiven below:

Particulars

Deferred Tax Assets:

Expenses allowable on payment basis

Allowances for Doubtful Debts, Advances etc.

MAT Credit Entitlement

Others

Total Deferred Tax Assets

Deferred Tax Liabilities:

(T in Lakhs)

Asat Charge/(Credit) Charge/(Credit) Asat

1stApril, 2023 recognised in Statement recognised in OCI 31st March 2024

ofprofit and loss

13,917.00

1,181.16

1,615.08

135.32

16,848.56

Timing difference with respect to Property, Plant and 20,369.46

Equipment and other intangible assets

Total Deferred Tax Liabilities

NET DEFERREDTAX (ASSETS)/ LIABILITIES

20,369.46

3,520.90

(3,710.21)

1.49

10.03

(3,698.69)

(189.87)

(189.87)

(3,888.56)

Components ofDeferred tax (Assets)/ Liabilities as at 31st March 2023 aregiven below:

Particulars

Deferred Tax Assets:

Expenses allowable on payment basis

Allowances for Doubtful Debts, Advances etc.

MAT Credit Entitlement

Others

Total Deferred Tax Assets

Deferred Tax Liabilities:

(509.68)

(509.68)

(509.68)

18,136.89

1,179.67

1,615.08

125.29

21,056.93

20,1 79.s9

20,179.59

(877.34)

(T in Lakhs)

Asat Charge/(Credit) Charge/(Credit) Asat

1stApril, 2022 recognised in Statement recognised in OCI 31st March 2023

ofprofit and loss

9,876.63

1,108.96

2,110.37

178.17

13,274.13

Timing difference with respect to Property, Plant 22,001.21

and Equipment and other intangible assets

Total Deferred Tax Liabilities

NET DEFERREDTAX (ASSETS)/ LIABILITIES

22,001.21

8,727.08

(3,316.61)

(72.20)

495.29

42.8s

(2,850.67)

(1,631.75)

(1,631.75)

(4,482.42)

(723.76) 13,917.00

1,181.16

1,615.08

135.32

(723.76) 16,848.56

(723.76)

20,369.46

20,369.46

3,520.90

23.1 "The ultimate realisation of deferred tax assets, unused tax credit is dependent upon thefuture taxable income ofthecompany. Deferred

Tax Assets including MAT Credit entitlement has been carried forward in these financial statement based on management's assessment

of reasonable certainty for reversal/utilisation thereof against future taxable income.

Deferred tax assets in respect of MAT Credit Entitlement amounting to Rs. 4,307.49 lakhs and on provision of Rs. 1,01,328.49 lakhs

created during the year ended 31st March 2023 against inter corporate deposits and other as detailed in Note no. 39 pending

determination ofthe amount thereof considering the principle of prudence has not been recognised.”

23.2 The Expiry date foraccumulated capital loss unrecognised areas follows:

Particulars

Long Term Capital Loss

Short Term Capital Loss
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Year of Expiry

AY 2026-27

AY 2028-29

(T in Lakhs)

Amount

5,526.84

135.13
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

24. OTHER NON - CURRENT LIABILITIES

Particulars

Deferred Revenue arising from Government Grants

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

24.1 391.94 423.16

391.94 423.16

24.1 Deferred Income Comprises ofGovernment Grants/Assistance in form of: i£’ILakhs)

Particulars Opening (Including Recognised Transferred to Closing (Including

Non-Current Portion) during the year Statement of Non-Current

Profit and Loss Portion)

Financial Assistance under Tea Board Quality

Upgradation and Product Diversification Scheme

towards Capital expenditure incurred for Tea

Plantation.The assistance received/receivable and

credited to deferred income hasbeen transferred

to Statement of Profit and Loss proportionately

based on useful lives of respective property, plant

and equipment.
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4s4.63 31.36 423.27
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

25. CURRENT BORROWINGS

Particulars

Secured Loans from Banks/ Others

Cash Credit, Packing Credit and Demand Loans

(a) Nature of Security

Secured by equitable first mortgage by way ofdeposit of title deeds of

immovable properties of certain tea estates ranking pari passu and

hypothecation oftea crop, movable properties and book-debts, present and

future of the Company.

Secured by second charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets.

Secured Loans - ShortTerm

From Banks

Axis Bank Limited

(a) Nature ofsecurity:

Secured by first charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets.

Personal guarantee ofMr. Aditya Khaitan, Director.

Axis Bank Limited

(a) Nature of security:

Secured by second charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets.

RBL Bank Limited

(a) Nature ofsecurity:

Subservient charge by way ofhypothecation/mortgage over moveable fixed

assets of the Company - both present and future.

Subservient charge overthe current assets of the company both present and

future.

lnduslnd Bank Limited

(a) Nature of security:

Subservient charge on all the Moveable Fixed assets, book debts and stock

of certain tea estates- both present and future.

HDFC Bank Limited

(a) Nature ofsecurity:

Secured by equitable first mortgage by way ofdeposit of title deeds of

immovable properties of certain tea estates ranking pari passu and

hypothecation oftea crop, movable properties and book-debts, present and

future of the Company.

Secured Loans from Others

JC Flowers Asset Reconstruction Private Limited

(a) Nature ofSecurity

Subservient charge on all the Moveable Fixed assets of certain tea estates

both present and future.
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(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

23,880.69

7,500.00

7,500.00

23,500.00

7,484.81

25.2 17,901.97

21.2 9,636.61

29,093.16

7,500.00

7,s00.00

23,500.00

7,484.81

17,901.97

9,636.61
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

25. CURRENT BORROWINGS

Particulars

Unsecured Loans - ShortTerm

Unsecured Loans from Banks

Axis Bank Limited

Unsecured Loans from Others

-J C Flowers Asset Reconstruction Private Limited

- From Individual

- From Body Corporates

- From Related Parties

Current Maturities of Long Term Debts

Secured Loans from Banks

ICICI Bank Limited

HDFC Bank Limited

HDFC Bank Limited

RBL Bank Limited

Secured Loans from Others

JC Flowers Asset Reconstruction Private Limited

Housing Development Finance Corporation Limited

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

25.2

10,000.00

21.2 23,390.00

25.5 and 25.6 3,500.00

25.2 and 25.4 7,100.00

to 25.7

25.4 to 25.7

25.4 and 25.7

21

21.8

21

21.8

11,779.39

11,779.39

4,649.54

6,800.00

894.82

4,7S2.33

4,375.00

10,000.00

23,390.00

3,500.00

6,900.00

10,975.19

10,975.19

4,649.54

6,800.00

4,752.33

4,375.00

894.82

1,74,645.16 1,78,853.43

25.1 Refer Note no. 21.1 in respect of default in borrowings

25.2 In terms ofagreement with lenders the above mentioned loans in certain cases were also required to be secured against equitable

mortgage ofspecific tea estates of the company along with other lenders and pledge ofentire equity shares of McIeod Russel Uganda

Limited (MRUL). However, in view ofpending resolution of the company's borrowing, such loan could not be fully securitised as required

in term ofagreement with lenders.

25.3 The Security as disclosed above hasbeen based on the charge documents filed with ROC. Further certain security has been disposed

off by the lenders against repayments oftheir dues and accordingly such securities have not been disclosed herein above. Further, in

certain cases Personal guarantee ofMr. Aditya Khaitan, Managing Director was pending execution. As stated in Note no. 59(a), resolution

with respect to company's borrowings is under consideration of lenders and thereby terms and conditions thereof including the security

as given herein above will accordingly be modified on completion ofthe resolution.

25.4 Certain payments made bybody corporates on behalf of the company amounting to Rs. 2,109.20 lakhs (including Rs. 1,004.20 lakhs

during the year) against settlements directly made bythem for repayment ofICDs/Advances taken by the company have been disclosed

as short term borrowings. Pending finalisation of terms and conditions with respect to these loans, necessary disclosures in this respect

have not been made in these financial statements.

25.5 The Board ofDirectors had in earlier year ratified the payment made byIndividuals amounting toRs. 3,500.00 lakhs, from bodycorporates

amounting to Rs. 2,750.00 lakhs and from related parties amounting toRs. 10,875.19 lakhs against settlements directly made bythem

for repayment ofICDs taken by the company in earlier years and invocation of third party securities provided to one of the lender

against borrowing made bythecompany. Accordingly, disclosures in this respect have been made based on the terms and conditions

as ratified and approved by the Board of Directors. This however does notinclude the payments made asperNote no. 25.4 above.

25.6 In respect of unsecured loans as mentioned in Note no. 25.5, the company had requested to extend the date ofpayment/ settlement

ofoutstanding amountto31st March 25 which hasbeen accepted by the parties and approved by the Board ofDirectors of the company

andtherefore there are no default in this respect as on 31 st March 2024.

25.7 During the year, one of the unsecured lender (erstwhile lender) has assigneda part of its loan amounting to Rs. 1,500.00 lakhs to one

of the related party which was payable in terms ofsettlement arived at in earlier years for repayment made tooneofthelenders. This

has been taken on record and approved by the Board ofDirectors and terms and conditions as applicable for erstwhile lender therefore

has been approved and accepted by the company. Accordingly, Rs. 600.00 lakhs so far paid by the siad related party as on 31 st March

2024 pursuant tothe said assignment has been adjusted and shown asUnsecured Loan from Related Party in these financial statements.

25.8 Pending completion ofresolution with respect to company's borrowings as stated in Note no. 59(a) any further charge or satisfaction

as such could not be filed with Registrar of Companies (ROC) and details of charges herein above arebased on filings done earlier.

25.9 Also refer Note no. 59 and 36.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

26. TRADE PAYABLES

Particulars

Payable for Goods and Services

a) Total outstanding dues ofmicro enterprises and small enterprises

b) Total outstanding dues other than micro enterprises and small enterprises

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

60

26.1 1,396.31

6,547.23

7,943.54

416.45

8,138.32

8,554.77

26.1 Disclosure of Trade payables as required under section 22 of Micro, Small and Medium Enterprises Development (MSMED) Act, 2006,

are based on the confirmation and information available with the company regarding the status of suppliers (Also Refer Note no. 60).

Particulars

c)

a) Principal amount remaining unpaid but not due as at year end

b) Interest amount remaining unpaid but not due as at year end

Interest paid by the Company in terms of Section 16 of Micro, Small and

Medium Enterprises Development Act, 2006, along with the amount ofthe

payment madetothesupplier beyond theappointed day during the year

d) Interest due and payable for the period of delay in making payment (which

have been paid but beyond theappointed day during the year) but without

adding the interest specified under Micro, Small and Medium Enterprises

Development Act, 2006

e) Interest accrued and remaining unpaid as at year end

f) Further interest remaining due and payable even in the succeeding years,

until such date when theinterest dues asabove areactually paid to the

small enterprise

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

1,396.31 416.45

26.2 Trade Payable ageing schedule tothe extent possible based on theoutstanding balance as computed from date oftransaction

are as follows: (Also Refer Note no.60). (T in Lakhs)

Particulars Refer As at As at

Note no. 31st March 2024 31st March 2023

Undisputed - Non MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Undisputed - MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Disputed - MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Disputed - Non-MSME

Less than1 year

1-2 years

2-3 years

More than3 years

110

995.81 2,017.S8

7.95 2,537.72

2,128.29 481.43

3,415.18 3,101.59

6,547.23 8,138.32

918.60

199.73

161.22

116.76

1,396.3J

288.69

110.60

6.70

10.46

416.45
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

26.3 Unbilled amount included above being less than1 year areas follows:

Particulars

Undisputed - Non MSME

Undisputed - MSME

27. OTHER FINANCIAL LIABILITIES

Particulars

Interest accrued and due on borrowings

Unpaid Dividends

Unclaimed Fractional Share Sale Proceeds

Deposits Received from Agents/ Customers

Employee Benefits Payable

Payable against Fair Trade Premium

Payable against Sale of Specified Assets ofTea Estates

Book Overdraft

(T in Lakhs)

Refer As at Asa

Note no. 31st March 2024 31st March 2023

482.01 292.0?

482.01 292.02

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

21.1, 27.2 and 27.3 76,287.41 58,725.86

27.1 9.19 37.69

27.1 0.16 0.16

60 107.30 107.96

7,817.88 8,054.25

2.13 138.40

10.2 and 60

27.4

54.28

242.05

84,520.40

27.1 There areno amounts due for payment totheInvestor Education and Protection Fund asat the year end.

293.56

67,357.88

27.2 The liability in relation to borrowings have been stated based on the provisions and appropriations stated in Note no. 36.1 and 36.2,

pending completion ofresolution process and confirmation/reconciliation of balances etc. by the lenders (Refer Note no. 59(c)).

27.3 Interest accrued and due is net of Rs. 3,405.87 lakhs (31 st March 2023: Rs. 3,225.63 lakhs) being debit balances against cash credit

facilities from certain lenders which in terms ofNote no. 59(c) are to be adjusted against principal repayments pending confirmation

and reconciliation as detailed in the said note.

27.4 Represents cheques issued against current account balances pending presentation for payment by thebank.

28. OTHER CURRENT LIABILITIES

Particulars

Advances- from Customers, Selling Agents and others

Statutory Payables (including Provident Fund and Taxdeducted at Source)

Advances against Sale of Fixed Assets

Deferred Revenue arising from Government Grants

Income received in advance

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

60and 28.2 5,724.53 5,924.34

28.3, 28.4 14,313.33 7,810.87

and 60

28.1 and 60

24.1

1,s4S.79

31.34

0.55

1,532.01

31.47

21,615.54 15,298.69

28.1 The company hadreceived advance ofRs. 1,413.87 lakhs related to Sale of Specified Assets of Boroi Tea Estates and Assam Valley School

(Net bookValue: Rs. 3,340.25 lakhs). However pursuant to the injunction imposed vide the order of Hon'ble High Court ofDelhi as stated

in Note no. 54(c), such transaction could not materialise and as such have been disclosed under Advance against Sale of Fixed Assets.

Pending this, the related assets remain included and have been disclosed under respective heads of Property, Plant and Equipment.

The possibilities of sale etc, in this respect will be reviewed and considered based on outcome ofresolution as per Note no. S9(a) and

consequential withdrawal of injunction.

28.2 Includes advance ofRs. 4,200.00 lakhs (net of Rs. 800.00 lakhs paid by third party during the year) (31 st March 2023: Rs. 5,000.00 lakhs)

received in earlier years against sale of tea, pending finalisation of terms and conditions thereof(Also Refer Note no. 36.2).

28.3 Includes Rs. 1,603.90 lakhs being the crystalised liability for retirement dues ofemployees payable in accordance with the statutory

requirement.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

28.4 This also includes amount where representation were made totheauthorities on account ofdelay in deposit of Statutory dues seeking

extension for payment thereagainst awaiting approval as on this date.

29. PROVISIONS

Particulars

Provision for Tax on Proposed Dividend (Net of Payment ofNil

(31 st March 2023: Rs. 343.37 lakhs)

Provision for Other Retirement Benefits

Provision for Others

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

29.1 344.77 1.40

29.2 662.35 662.35

29.3 1,605.00 1,605.00

2,612.12 2,268.75

2,612.12 2,268.75

29.1 The Hon'ble Supreme Court vide its judgement dated 20th September 2017 held that the provisions of Rule8 of IncomeTaxAct, 1961

is not applicable while making payment ofdividend distribution tax as per section 115-0 ofthe Income Tax Act, 1961. No fresh

proceedings/ demands hasbeen made bythetaxauthorities in response to the aforesaid judgement passed by the Hon'ble Court.

However, the Company hasmade full provision for tax in the financial statements in earlier years. In earlier years, the tax authorities

had appropriated the amount demanded in this respect against the refund granted for the Assessment year 2007-2008 against which

the company haspreferred an appeal which hasbeen decided in favour of the company andamount ofrefund has been received

during the year.

29.2 Shortfall in value of investments held by Employee Provident Fund Trust covered under defined benefit plan, as estimated and provided

for in earlier years has been carried forward in these financial statements.

29.3 Provision for others include Rs. 105.00 lakhs (31 st March 2023: Rs. 105.00 lakhs) which relates to various demands raised by the buyer's

of Specified Assets ofTea Estates in respect of expenditure incurred by them in relation to period prior to hand over of such tea estates,

pending reconciliation and finalisation of the same with the books ofaccounts. Further, provision of Rs. 1,500.00 lakhs (31 st March

2023: Rs. 1,500.00 lakhs) made in earlier year, being the estimated cost to be incurred in relation to Sale of Specified Assets of Tea

Estates as reviewed during the year has been carried forward in these financial statements.

29.4 Movement in the Provisions are as follows:

Particulars

As onJ st April 2022

Provided during the Year

Reversal during the Year

As on 31 st March 2023

Provided during the Year

Reversal during the Year

As on 31 st March 2024

30. CURRENTTAXLIABILITIES (NET)

Particulars

(T in Lakhs)

Provision forTax on Provision forOther Provision forOther

Proposed Dividend Retiral Benefits

Provision for IncomeTax

[Net of AdvanceTax Rs. 18,175.78 lakhs (31 st March 2023: Rs.19,254.04 lakhs)]

344.77

344.77

344.77

662.35

662.35

662.35

1,605.00

1,605.00

1,605.00

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

2,84S.57 1,430.96

2,845.57 1,430.96

30.1 Provision for taxation and advance payment thereagainst are reviewed and adjusted on assessment by thetaxauthorities. Unresolved

matters contested unprovided for are disclosed as contingent liabilities depending upon thepast trend, judicial pronouncements and

amount involved therein.

30.2 Also refer Note no. 11.1 dealing with refund received against payment oftaxmade under protest.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

31. REVENUE FROMOPERATIONS

Particulars

Sale of Products -Tea

Other Operating Revenues

Government Grants

- Subsidy on Orthodox Tea

-Transport Subsidy

- Subsidy- Capital Items

- Accrued duty exemption entitlement and other benefits relating to exports

Liabilities/ Provision no Longer Required Written Back

Profit on Compulsory acquisition of Leasehold Land by Government

Scrap sales and other income from operations

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

31.2 90,509.70 1,05,871.64

31.1

24.1

31.3

31.4

334.07

39.25 144.18

31.36 31.46

341.19 335.83

1,133.97 2,281.65

113.16 612.73

173.51 58.10

92,342.14 1,09,669.66

31.1 Government grant relates to incentives and assistances provided against replantation, production of orthodox tea, duty exemption,

transportation and other export benefits made available to Tea Industry under various Tea Development and promotion Schemes by

Government ofIndia. There are no unfulfilled conditions or other contingencies attached to the grants recognised during the year.

Further, subsidy in respect of certain scheme amounting to Rs. 149.37 lakhs has not been accrued during the year as there has been

considerable delay in payment ofprovident fund and other dues ofemployees related to tea estates and as such the same shall be

accounted for in the year ofdetermination.

31.2 Disaggregate Revenue

TheRevenue hasbeen recognised based on point of sale. The break up ofrevenue stream with respect to geographical location of the

Company areasfollows:
(T in Lakhs)

Particulars

Sale ofTea

Within India

Outside India

Tea Waste Sales

As at As at

31st March 2024 31st March 2023

70,385.03

19,795.86

328.81

90,509.70

76,631.11

28,830.35

410.18

1,05,871.64

31.3 Certain old provisions and liabilities being no longer payable and/or required on review being made in the respective year have been

written back in the financial statements.

31.4 Profit on compulsory acquisition of leasehold land by government relates to certain portion of land of certain tea estates acquired by

the government for highway projects and is being accounted for on determination of amount thereof.

32. OTHER INCOME

Particulars

Interest on Financial assets carried at amortised cost

Deposits with Banks and NABARD

Loans

Others

Interest on Tax Refunds

Insurance Claims

Profit on Disposal of Property, Plant and Equipment (Net)

Provision no longer required written back

Sundry Income

113

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

32.1

25.6s

3.96

21 7.96

140.30

0.69

s0.29

438.85

25.27

44.16

111.57

156.65

924.26

104.24

1,366.15
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

32.1 The company received request in earlier years as well as in current year from various bodies corporate to whom Loans were given and

outstanding as on 31 st March 2024 for waiver of Interest. Interest on unsecured loan given to various companies asgiven in Note no.

58(a), considering the uncertainty with respect to recoverability thereof and also that companies have requested to waive the interest

pending finalisation of terms thereof has not been accrued. Such interest at the rate applicable for the previous periods works out to

be Rs. 1,68,990.72 lakhs (including Rs. 33,133.44 lakhs for the year). As stated in Note no. 58(a), terms and conditions for repayment of

loans including interest thereon shall be specified and outstanding amount shall be recovered/adjusted and/or restructured depending

upon theoutcome on implementation ofthe resolution plan approved by Hon'ble NCLT in case ofone ofthe promoter group company

which was under CIRP orotherwise and/or on completion ofthe resolution of the company's borrowing. Further, in respect of interest

accrued in earlier years and outstanding as on 31 st March 2024, provision of Rs. 9,941.50 lakhs has been made andadjustments if any

needed in this respect will be given effect to on completion ofthe resolution as stated in the said note.

33. COSTOF MATERIALS CONSUMED

Particulars

Green Leaf(Consumed)

33.1 Cost of materials consumed includes green leaf purchased from external sources

34. CHANGES ININVENTORIES OF FINISHED GOODS

Particulars

Stock ofTea at the beginning ofthe year

Less: Stock ofTea at the end of the year

(Increase)/Decrease

35. EMPLOYEE BENEFITS EXPENSE

Particulars

Salaries, Wages and Bonus etc.

Contribution to Provident and Other Funds

Staff and Workers Welfare Expenses

36. FINANCE COSTS

Interest Expense

On financial liabilities measured at amortised cost

Other borrowing cost

(T in Lakhs)

Refer As at As at

Note no. 3Jst March 2024 3Jst March 2023

33.1 1,241.49 3,765.95

1,241.49 3,765.95

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

3,876.17 3,863.51

(3,232.17) (3,876.17)

644.00 (J2.66)

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

41

55,444.20

7,145.10

6,191.54

68,780.84

54,989.16

5,988.64

5,251.44

66,229.24

(T in Lakhs)

Refer As at As at

Note no. 3Jst March 2024 3Jst March 2023

36.1 to 36.3 18,503.67 18,345.19

46.64

18,503.67 l8,39L83

36.1 Pending resolution with respect to company's borrowings, Interest on borrowings have been provided for as stated in Note no. 59(c).

36.2 Short term borrowings include unsecured loans of Rs 22,379.40 lakhs taken by the company against which interest to the extent of

Rs. 12,231.26 Lakhs (including Rs. 3,045.44 Lakhs for the year) has not been recognised pending final settlement/ completion ofresolution

of the company*s debt asstated in Note no. 59(a). Interest in this respect as stated in Note no. 36.1 above have been determined on

simple basis at stipulated rate or otherwise advised from time totime. This includes interest on Rs. 2,119.20 lakhs (including Rs. 1,004.00

lakhs pertaining to the current year) against settlement directly made bytheparties for repayment ofICDs/ Advances taken by the

company in earlier years whereby pending finalisation of terms and conditions, amount ofinterest thereagainst has been computed

based on similar rate as considered by the Board ofDirectors in earlier years in other such cases. This however does notinclude interest

if any on outstanding advances ofRs. 4,200.00 lakhs (net of Rs. 800.00 lakhs repayment made bythird parties) from customers as stated
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

in Note no. 28.2, pending recognition as Inter Corporate Deposits and finalisation of terms and conditions thereof. Further, Interest

including compound/ penal interest if any payable with respect to these are currently not determinable and as such the amount in this

respect have not been disclosed and included in the above amount.

36.3 In terms ofthe settlement arrived at for repayment ofdues ofRs. 10,000.00 lakhs ofa corporate lender in earlier period by another party

on behalf of the company, Rs. 2,000.00 lakhs so far paid over and above the principal amount in terms ofthe settlement had been

charged out asfinance cost during the yearended 31 st March 2023. Pending discharge of balance obligations and finalisation of related

terms and conditions, further adjustments required if any in this respect are presently not ascertainable. Adjustments, if any required

in this respect will be recognised on determination thereof and will then be given effect to in the financial statement ofsubsequent

periods.

37. DEPRECIATION AND AMORTISATION EXPENSE

Particulars

Depreciation on Property, Plant and Equipment

Amortisation of Other Intangible Assets

38. OTHER EXPENSES

Particulars

Consumption ofStores and Spare Parts

Consumption ofManure, Fertiliser, Chemicals etc.

Consumption ofPacking Materials

Power and Fuel

Electricity Charges

Rent

Lease Rent

Repairs to

- Buildings

- Machinery

- Others

Insurance

Rates and Taxes

Travelling

Legal and Professional Fees

Freight, Shipping and Selling Expenses

Brokerage on Sales

Loss on Disposal of PPE (net)

Provision for Doubtful Receivable/Advance/Claims etc.

Bad Debts/ Sundry balances written off

Net Loss on Foreign Currency Transaction and Translation

Changes in Fair Value of Biological Assets

Director's Sitting Fees

Miscellaneous Expenses

Total
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(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

S 4,950.89 s,003.92

6 251.20

5,202.09

251.41

5,255.33

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

13.1

38.1 and 38.2

1,916.72 2,679.04

4,002.12 4,161.06

683.60 580.26

12,380.45 13,688.03

214.98 214.78

114.91 219.50

34.26

566.21

965.22

1,023.35

284.85

481.62

427.13

1,498.15

2,492.54

553.38

55.70

175.51

(168.43)

40.80

1,150.63

28,859.44

800.17

1,630.95

461.43

360.73

457.46

520.20

1,394.12

3,901.43

601.40

5.53

16.37

214.94

282.23

24.80

1,236.57

33,485.26
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

38.1 Expenditure on Research and Development ofRs. 158.07 lakhs (31 st March 2023: Rs. 164.76 lakhs) represent subscription to Tea Research

Association.

38.2 Miscellaneous Expenditure includes Payment toAuditor:

Particulars

Audit Fees

Tax Audit Fees

Limited review

Other reports and certification etc.

39. EXCEPTIONAL ITEMS

Particulars

Provision against Loans

Provision against Interest Receivable

Provision against Advances toSuppliers

39.1 Exceptional Item include:

(T in Lakhs)

Refer As at As at

Note no. 31st March 2023 31st March 2022

55.00 48.00

18.00 15.00

42.00 33.00

7.00 19.00

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

39.1(a) 90,000.00

39.1(a) 1,942.16

39.1(b) 1,400.00

93,342.16

a) Provision of Rs. 91,942.16 lakhs during the year ended 31st March 2023 made against loans and Inter-Corporate Deposits (ICDs)

including interest thereon given to Promoter group and certain other companies asstated in Note no. 58(a) and

b) Provision of Rs. 1,400.00 lakhs made during the year ended 31st March 2023 against advance toa body corporate given in earlier

years and lying outstanding fora considerable period oftime, recoverabilitywhereof in absence ofrequired details and confirmations

etc., considered remote was fully provided for in that year.

40. Schemes OfAmalgamation/SchemeOfArrangement Given Effect To In Earlier Years

Pending completion ofthe relevant formalities of transfer of certain assets and liabilities acquired pursuant to the Schemes, such assets and

liabilities remain included in the books oftheCompany underthename ofthetransferor companies (including other companies which were

amalgamated with the transferor companies from time totime).

41. EMPLOYEE BENEFITS

1. Defined Contribution Plan

Provident Fund:

The Company makes contributions to Provident Fund and Pension Scheme for eligible employees. Under theschemes, the Company is

required to contributea specified percentage/ fixed amount ofthepayroll costs to fund the benefits. The contributions as specified under

the law arepaid to the respective fund set up by the government authority. Contributions towards provident funds are recognised as an

expense for the year. Further, the Company hasalso set up Provident Fund Trusts in respect of certain categories of employees which is

administered by Trustees. Both the employees and theCompany make monthly contributions to the Funds at specified percentage ofthe

employee's salary and aggregate contributions along with interest thereon are paid to the employees/nominees at retirement, death or

cessation of employment.TheTrusts invest funds followinga pattern of investments prescribed by the Government. The interest rate payable

to the members oftheTrusts is not lower than the rate of interest declared annually by the Government underThe Employees' Provident

Funds and Miscellaneous Provisions Act, 1952 and shortfall, if any, on account of interest is to be made good bytheCompany.

The Actuary has carried out actuarial valuation of plan's liabilities and interest rate guarantee obligations as at the balance sheet date as

per the principle laid down in Ind AT 19 issued by Ministry of corporate affairs and guidelines GN26 issued by the Institute of Actuaries of

India. Based on such valuation, there is no future anticipated shortfall with regard to interest rate obligation of the Companyasat the balance

sheet date. The Company‘s contribution of Rs. 170.90 lakhs (31st March 2023: Rs. 184.11 lakhs) to the Provident Fund Trust in this respect

has been expensed under the‘Contribution to Provident and Other Funds'
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Expense recognised forDefined Contribution Plans forthe year is as under:

Particulars

Employer's Contribution to Provident and Pension Fund

II. Post Employment Defined Benefit Plans:

(T in Lakhs)

Yearended Year ended

31st March 2024 31st March 2023

5,777.83 4,706.44

The Post Employment defined benefit scheme aremanaged byLife Insurance Corporation of India Limited/Trust isa defined benefit

plan.The present value of obligation is determined based on independent actuarial valuation using the Projected Unit Credit Method,

which recognizes each period of service as giving rise to additional unit of employee benefit entitlement and measures each unit

separately to build up the final obligation. Details of such fund are as follows:

a) Gratuity (Funded)

The Company‘s gratuity scheme,a defined benefit plan is as per the Payment ofGratuity Act, 1972, covers the eligible employees

and is administered through certain gratuity fund trusts. Such gratuity funds, whose investments are managed byinsurance

companies/trusteesthemselves, make payments tovested employees ortheir nominees upon retirement, death, incapacitation

or cessation of employment, ofan amount based on the respective employee's salary and tenure ofemployment subject toa

maximum limit of Rs. 20.00 lakhs. Vesting occurs upon completion offive years of service. The amount ofgratuity payable is the

employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number ofyears

of service.

b) Superannuation (Funded)

The Company's Superannuation scheme,a Defined Benefit plan, is administered through trust funds and covers certain categories

of employees. Investments ofthe funds aremanaged byinsurance companies/trustees themselves. Benefits under these plans

had been frozen in earlier years with regard to salary levels then prevailing. Upon retirement, death orcessation of employment,

Superannuation Funds purchase annuity policies in favour of vested employees ortheir spouses to secure periodic pension.

Such superannuation benefits are based on respective employee‘s tenure ofemployment and salary.

c) Staff Pension -(Unfunded)

The Company's Staff Pension Scheme,a Defined Benefit plan, covers certain categories of employees. Pursuant to the scheme,

monthly pension is paid to the vested employee orhis/her nominee upon retirement, death or cessation of service based on

the respective employee‘s salary and tenure of employment subject toa limit on the period of payment in case of nominee.

Vesting occurs upon completion oftwenty years of service.

d) Medical Insurance Premium Re-imbursement (Unfunded)

The Company hada scheme ofre-imbursement ofmedical insurance premium tocertain categories of employees and their

surviving spouses, upon retirement, subject toa monetary limit. The scheme hasbeen discontinued w.e.f 19th December 2023

and the liability thereof have been written back during the year.

e) Expatriate Pension (Unfunded)

The Company hadaninformal practice of paying pension to certain categories of retired expatriate employees and in certain cases

to their surviving spouses.The scheme hasbeen discontinued w.e.f1 st April 2023 and theliability thereof have been written back

during the year.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Thefollowing tables set forth the particulars in respect of aforesaid Defined Benefit plans of the Company for the year ended 31st March

2024 and corresponding figures for the previous year:

Particulars

I Components ofDefined Benefit Cost

- Recognised in Profit or Loss

1J

1 Current Service Cost

2 Past Service Cost

3 Interest Cost

4 Expected return on plan assets

Total expense recognised in the Statement

ofProfit and Loss

- Re-measurements recognised in

Other Comprehensive Income

6 Return on plan assets (excluding amounts

included in Net interest cost)

7 Effect of changes in demographic assumptions

8 Effect of changes in financial assumptions

9 Changes in asset ceiling (excluding interest income)

10 Effect of experience adjustments

Total re-measurementsincluded in Other

Comprehensive Income

Fortheyear ended 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Fundedj (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

969.87

1,326.61

431.18

240.69 460.34

(1,046.61) (134.03)

1,249.87

(262.13)

(34.52)

51 2.78

1,797.09

2,013.22

12 Total defined benefit cost recognised in Profit and 3,263.09

Loss and Other Comprehensive Income (5+11)

118

J 06.66 89J.52

(8.14)

(25.58) (7.93)

1.15 32.02

45.19 (456.17)

J 2.62 (432.08)

1 19.28 459.44
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Particulars

Components ofDefined Benefit Cost

- Recognised in Profit or Loss

1 Current Service Cost

2 Past Service Cost

3 Interest Cost

4 Expected return on plan assets

5 Total expense recognised in the Statement

ofProfit and Loss

- Re-measurements recognised in

Other Comprehensive Income

6 Return on plan assets (excluding amounts

included in Net interest cost)

7 Effect of changes in demographic assumptions

8 Effect of changes in financial assumptions

9 Changes in asset ceiling (excluding interest income)

10 Effect of experience adjustments

11 Total re-measurementsincluded in Other

Comprehensive Income

Fortheyear ended 31st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

898.57

1,273.67

412.22

22.94 381.87

(1,039.43) (137.75)

1,132.81 (1 J4.8J) 794.09

329.61

301.92

729.96

1,361.49

34.37

7.S0 20.24

(37.26) 831.34

4.61 851.58

12 Total defined benefit cost recognised in Profit and 2,494.30 (110.20) 1,645.67

Loss and Other Comprehensive Income (5+11)

Particulars

II Net Asset/(Liability) recognised in Balance Sheet

1 Present Value of Defined Benefit Obligation

2 Fair Value of Plan Assets

3 Status [Surplus/(Deficit)]

4 Restrictions on Asset Recognised

As on 31st March, 2024

30.52 2.60

30.52 2.60

0.08 1.01

54.61 (10.21)

54.69 (9.20)

85.21 (6.60)

(T in Lakhs)

Gratuity Superannuation StaffPension lYledicalBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

21,991.87 159.36 6,890.74

12,968.91 1,676.64

(9,022.96) 1,517.28 (6,890.74)
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

II Net Asset/(Liability) recognised in Balance Sheet

1 Present Value of Defined Benefit Obligation

2 Fair Value of Plan Assets

3 Status [Surplus/(Deficit)]

4 Restrictions on Asset Recognised

Particulars

As on 31st l¥larch, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

20,646.26 247.08 6,777.83

14,886.39 1,883.64

(5,759.87) 1,636.S6 (6,777.83)

492.96 29.41

(492.96) (29.41)

For the year ended 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension IYledi‹aIBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

Ill Change in Defined Benefit Obligation (DBO)

1 Present Value of DBO at the beginning ofthe year 20,646.26

2 Current Service Cost

3 Past Service Cost

4 Interest Cost

5 Remeasurement gains/(losses):

a. Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions

c. Changes in asset ceiling (excluding interest income)

d. Effect of experience adjustments

6 Curtailment Cost/ (Credits)

7 Settlement Cost/ (Credits)

8 Liabilities assumed in business combination

9 Exchange difference on foreign plans

10 Benefits Paid

11 Transfer to buyers of specified assets of

certain Tea Estates

12 PresentValue ofDBO atthe end oftheyear

969.87

1,326.61

(34.52

51 2.78

1,797.09

247.08 6,777.83

431.18

240.69 460.34

(25.58) (7.93)

1.15 32.02

45.19 (456.17)

(3,226.22 (349.17) (346.53)

21,991.87 159.36 6,890.74
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492.96 29.41

(492.96) (29.41)
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Particulars

III Change in Defined Benefit Obligation (DBO)

Fortheyear ended 31st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension Igedi‹aIBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

1 Present Value of DBO at the beginning ofthe year 17,839.59

2 Current Service Cost

3 Past Service Cost

4 Interest Cost

5 Remeasurement gains/ (losses):

a. Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions

C. Changes in asset ceiling (excluding interest income)

d. Effect of experience adjustments

6 Curtailment Cost/ (Credits)

7 Settlement Cost/ (Credits)

8 Liabilities assumed in business combination

9 Exchange difference on foreign plans

10 Benefits Paid

11 Transfer to buyers ofspecified assets of

certain Tea Estates

Present Value ofDBO atthe end oftheyear

898.57

1,273.67

301.92

729.96

381.s1 s,44s.91

412.22

22.94 381.87

7.50 20.24

(37.26) 831.34

(397.45 (127.61) (313.75)

20,646.26 247.08 6,777.83

IV Best Estimate of Employers' Expected Contribution forthe next year

Particulars

- Gratuity

- Superannuation

1 21

437.72 36.01

30.52 2.60

0.08 1.01

54.61 (10.21)

(29.97)

492.96 29.41

(T in Lakhs)

Yearended Yearended

31st March 2024 31st March 2023

2,879.3S 2,899.s2
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

V Change in Fair Value ofAssets

1 Plan Assets at the beginning ofthe year

2 Asset acquired in Business Combination

3 Interest Income

4 Remeasurement Gains/ (Losses) on plan assets

S Actual Company Contributions

6 Benefits Paid

7 Settlement Cost

8 Transfer to buyers ofspecified assets of certain Tea Estates

9 Plan Assets at the end of the year

Particulars

V Change in Fair Value ofAssets

1 Plan Assets at the beginning ofthe year

2 Asset acquired in Business Combination

3 Interest Income

4 Remeasurement Gains/ (Losses) on plan assets

5 Actual Company Contributions

6 Benefits Paid

7 Settlement Cost

8 Transfer to buyers of specified assets of certain Tea Estates

9 Plan Assets at the end of the year

VI Actuarial Assumptions

Particulars

As on 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension Medi‹aIBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

14,886.39

1,046.61

262.13

(3,226.22)

1,883.64

134.03

8.14

(349.17)

12,968.91 1,676.64

As on 31 st Iflarch, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

14,396.60

1,039.43

(329.61)

177.42

(397.45)

1,907.87

137.75

(34.37

(127.61)

14,886.39 1,883.64

As at 31st March 2024 As at31st March 2023

Discount Return on Plan Discount Return on Plan

Rate (9«) Assets (%) Rate (°A) Assets (9’»)

1 Gratuity 6.97

2 Superannuation 6.97

3 StaffPension 6.97

4 MedicalBenefit Liability 6.97

5 ExpatriatePension 6.97

6.97

6.97

7.22

7.22

7.22

7.22

7.22

7.22

7.22

The estimates of future salary increases, considered in actuarial valuations take account ofinflation, seniority, promotion and other relevant

factors such as supply and demand factors in the employment market.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

VII I¥lajor Category ofPlan Assets asa % of the Total Plan Assets

Particulars

1 Government Bonds

2 Investment with Life Insurance Corporation of India

3 Investment with Other Insurance Companies

4 Cash and Cash Equivalents

Total

As at 31st March 2024

Amount

(2In Lakhs)

23.71

186.95

13,466.48

968.41

14,645.55

0@

As at31st March 2023

Amount 9'«

(2In Lakhs)

0.16 23.66

1.28 174.87

91.95 16,467.23

6.61 104.27

100.00 16,770.03

0.14

1.50

98.12

0.24

100.00

Plan assets represent investment in various categories. The return on amounts invested with LIC is declared annually by them. Return on

amounts invested with Insurance companies, other than LIC, is mostly by way of Net Asset Value declared on units purchased, with some

schemes declaring returns annually. Investment in Bonds and Special Deposit carrya fixed rate of interest. The expected return on plan

assets is determined after taking into consideration composition of the plan assets held, assessed risk of asset management and other

relevant factors.

VIII. Sensitivity Analysis

The sensitivity analysis below is based ona change in an assumption while holding all other assumptions constant. In practice, this is unlikely

to occur, and changes in some oftheassumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to

significant actuarial assumptions, the same method (present value ofthe defined benefit obligation calculated with the projected unit credit

method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the balance

sheet.

The methods and types ofassumptions used in preparing the sensitivity analysis did not change compared totheprior period.

(T in Lakhs)

Particulars

Increase in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Decrease in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Impact on Defined Benefit Obligations

As on 31st March, 2024

Gratuity Superannuation StaffPension Medi‹aIBenefit Expatriate

(Funded) (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

(4.49)

4.89

0.02

4.86

(4.57)

(0.02)
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(2.29)

2.38

(1.78)

0.02

1.88

1.86

(0.02)

(1.82)
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

Increase in Assumption of:

1 Discount Rate by 0.50%

2 Salary GroMh Rate by 0.50%

3 Attrition Rate by 0.50%

Decrease in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Impact on Defined Benefit Obligations

As on 31 st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Fundedj (funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

(4.40)

4.80

0.02

4.76

(4.47)

(0.02)

(2.18)

2.30

0.07

2.27

(2.22)

(0.07)

(1.78)

0.02

1.88

1.86

(0.02)

(1.82)

(0.05) (2.76)

0.15

0.05

(0.15)

IX Risk Exposure

Through its defined benefit plans, the Company is exposed toa number ofrisks, the most significant of which aredetailed below:

2.71

Asset volatility: The plan liabilities are calculated usinga discount rate set with reference to bond yield: If plan assets underperform,

this yield will createa deficit.The plan asset investments is in bonds, special deposit, LIC and other insurance companies.

The Company hasa risk management strategy where theaggregate amountofrisk exposure ona portfolio is maintained

ata fixed range. Any deviation from the range are corrected by rebalancing the portfolio. The Company intends to

maintain the above investment mix in the continuing years.

Changes in yields:

Life Expectancy:

A decrease in yields will increase plan liabilities.

The pension plan obligations are to provide benefits for the life of the member, soincreases in life expectancy will result

in the increase in the plans liabilities.This is particularly significant where inflationary increases result in higher sensitivity

to changes in life expectancy.

The Company actively monitors how the duration and the expected yield of the investments are matching the expected cash outflows

arising from theemployee benefit obligations. The Company hasnotchanged theprocesses used to manage its risks from previous periods.

Investments are well diversified, such that the failure of any single investment would nothavea material impact on the overall level of assets.

X The average duration of liabilities for all the funds is as follows:

Particulars

Defined benefit obligation

Gratuity Fund (Funded)

McLeod Russel India Limited Employees Gratuity Fund

George Williamson (Assam) Limited Employees Group Gratuity Fund

The Bisnauth Tea Company Limited Employees Group Gratuity fund

Superannuation Fund (Funded)

George Williamson (Assam) Limited Superannuation Fund

Williamson Magor& Company Limited Superannuation Fund

McLeod Russel India Limited Superannuation Fund

Staff Pension Fund (Unfunded)

McNeil& Magor and McLeod Russel Group

Medical Benefit Liability (Unfunded)

McLeod Russel India Limited

Expatriate Pension (Unfunded)

McLeod Russel India Limited
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No. of Years

As at As at

31st March 2024 31st March 2023

16

17

17

7

4

4

3

16

17

17

7

4

S

3

4

6
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

XI Theexpected maturity analysis of undiscounted pension, gratuity and post-employment medical benefits is as follows:

(T in Lakhs)

As at 31st l¥larch 2024

Defined benefit obligation

Gratuity Fund (Funded)

Superannuation Fund (Funded)

Staff Pension Fund (Unfunded)

Medical Benefit Liability (Unfunded)

Expatriate Pension (Unfunded)

As at 31st March 2023

Defined benefit obligation

Gratuity Fund (Funded)

Superannuation Fund (Funded)

Staff Pension Fund (Unfunded)

Medical Benefit Liability (Unfunded)

Expatriate Pension (Unfunded)

42. COMMITMENTS

(a) Capital Commitments

Particulars
Lessthan Between Between Over Total

a year 1-2years 2-5 years 5 years

2,879.35 1,696.49 5,276.83 44,121.39 53,974.06

S2.88 18.86 37.38 S0.24 159.36

2,408.92 876.73 2,33S.62 4,206.81 9,828.08

5,341.15 2,592.08 7,649.83 48,378.44 63,961.50

2,899.52 1,490.36 5,198.47 42,064.15 51,652.50

34.53 126.87 85.68 247.08

2,327.33 1,246.84 2,646.85 1,815.97 8,036.99

228.s6 216.40 628.05 530.87 1,603.88

6.29 4.27 S.s9 9.54 2S.69

5,496.23 2,957.87 8,605.83 44,506.21 61,566.14

Estimated amount ofcontracts remaining to be executed on Capital Account and not provided for (net of advances) is as follows:

(T in Lakhs)

Particulars

(I) Property, Plant and Equipment

Commitment (Gross)

Advances against above commitments

Commitment (Net)

As at As at

31st March 2024 31st March 2023

43. CONTINGENT LIABILITIES (tothe extent not provided for) in respect of:

119.37

113.21

6.16

a) Various show cause notices/ demands issued/ raised, which in the opinion ofthe management arenottenable and are pending with

various forums/ authorities:
(T in Lakhs)

Electricity Dues- Inappropriate Electricity Withdrawal by theTea Estates from Assam

Power Distribution Company Limited

Excise Duty- Availment ofrefund was erroneous and to be recovered under Section 11A

of the Central Excise Act, 1944

Income Tax- matters in respect of various exempted income and other disallowances

Service Tax- Demand ofService tax under reverse charge mechanism for royalty,

license fee and consultancy fees

Land Revenue- Fine for Encroachment ofLand declared and finalised as Ceiling Surplus in 2010
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As at As at

31st March 2024 31st March 2023

S3.38 s3.38

42.99

2,347.15

527.S9

9.65

42.99

1,780.34

527.59

9.65
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

C)

b) The Company hasissued various“Letter of Comfort"to lenders against loans taken by promoter group and certain other companies.

The aggregate amount ofComfort Letter issued and outstanding as on 31st March 2024 is Rs. 1,13,599.78 Lakhs (31st March, 2023:

Rs. 1,13,599.78 Lakhs).The aggregate amount ofborrowings by these companies (other than one ofthe group-companies in respect

which resolution plan as approved by Hon'ble NCLT is under implementation and as such amount ofborrowings pertaining to the

year ended 31st March 2024 is not determinable) as on 31st March 2024 asstated by the management is Rs. 46,799.31 Lakhs (31st

March, 2023: Rs. 52,477.53 Lakhs).

The Company's pending litigations comprises of claim against the company and proceedings pending with Taxation/ Statutory/

Government Authorities. This includes income taxmatter pending before Appellate Authorities where issues involved are similar in

nature and in view ofthe management there is remote possibility for crystalisation of such liabilities. The Company hasreviewed all

its pending litigations and proceedings and has made adequate provisions, and disclosed contingent liabilities, where applicable,

in its financial statements. The company does notexpect the outcome ofthese proceedings to havea material impact on its financial

position. Future cash outflows, if any is dependent upon theoutcome ofjudgments/ decisions which is not practicable to be

determined pending resolution of the same.

44. RELATED PARTY DISCLOSURES

Related party disclosure as identified by the management in accordance with the Ind AS 24 on’Related Party Disclosures’are as follows:

(a) Subsidiaries

Borelli Tea Holdings Limited (BTHL)

(b) Step Down Subsidiaries

Phu Ben Tea Company Limited (PBTCL) (Ceased to bea subsidiary w.e.f 01st November 2023)

McLeod Russel Uganda Limited (MRUL)

McLeod Russel Middle East DMCC (MRME)

McLeod Russel Africa Limited (MRAL)

(c) Associate

D1 Williamson Magor BioFuel Limited (D1WMBFL)

(d) Key Management Personnel

Mr. Aditya Khaitan (AK)

Mr. Amritanshu Khaitan (AAK)

Mr. Suman Bhowmik (SB)

Mr. Raj Vardhan (RV)

Mr. Sanjay Ginodia (SG)

Dr. Rupanjana De (RD)

Managing Director and Chairman

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

(e) Relatives of Key figanagement Personnel

Mrs. Kavita Khaitan (KK) Wife of Managing Director

Mr. Akhil Khaitan (AKK) Son of Managing Director

(f) Entities where KMP ortheir close member have significant influence or control or Group Enterprises or Companies under

common control and with whomtransaction have taken place during the year

Soom Stud Farm Private Limited (SSFPL)

United Machine Company Limited (UMCL)

R. Ginodia& Co. LLP (RGCLP)

Sunrise Valley Projects Private Limited (SVPPL)

Ichamati Investments Limited (IIL)

(g) Employee's Trust

The Bishnauth Tea Company Limited Employees Group Gratuity Fund (BTCGF)

George Williamson (Assam) Limited Employees Gratuity Fund (GWLGF)

McLeod Russel India Limited Employees Gratuity Fund (MRILGF)

McLeod Russel (India) Limited Staff Provident Fund (MRILPF)

George Williamson (Assam) Limited Superannuation Fund (GWLSF)

Williamson Magor& Company Limited Superannuation Fund (WMCLSF)

McLeod Russel (India) Limited Staff Superannuation Fund (MRILSF)

The Bishnauth Tea Management Staff Superannuation Fund (BTMS$F)
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(h) Related PartyTransactions: (A) Transaction with Managing Director and Chairman

(i) Key Management Personnel Compensation: (Tin Lakhs)

Particulars Year ended Excess Recoverable Net Year ended Excess Recoverable Net

31st March 2024 (Refer Note no.9.J) 31st Nlarch 2023 (Refer Note no.9.J)

Short- term employment

benefits

AK

Post-employment benefits

AK

Total compensation

Balance atthe Year-end

Particulars

AK

266.90

266.90

48.61

48.61

315.51

266.90

266.90

48.61

48.61

266.90 48.61

310.21

310.21

48.60

48.60

358.81

310.21

310.21

48.60

48.60

358.81

(TinLakhs)

Payable Receivable (Refer Note no.9.1)

As at As at As at As at

31st March 2024 31st March 2023 31st March 2024 31st March 2023

(B) Transactions/ Balances with subsidiaries or Stepdown subsidiaries:

(i) Sales and purchases ofgoods and services:

Particulars

MRME

Sale of tea

68.12 266.90

(Tin Lakhs)

As at As at

31st March 2024 31st March 2023

146.08 133.95

(ii) Outstanding balances (TinLakhs)

The following balances are outstanding at the end of the reporting period in relation to transactions with subsidiaries/step

down subsidiaries:

Particulars

MRME

Trade Receivable

(iii) Balance of investment atyear end

Particulars

BTHL

1 27

As at As at

31st March 2024 31st March 2023

63.51 43.17

(TinLakhs)

As at As at

31st March 2024 31st March 2023

15,967.18 15,967.18
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

(C) Transactions/ Balances with Associate:

Particulars

DI Williamson Magor BioFuel Limited

Short Term Loan taken

Closing balance atthe Year-end

Short Term Loan

Balance of Investment’

* (Cost - Rs.2,184.35 lakhs, fully impaired)

(D) Transactions with Non-Executive Directors:

Particulars

Sitting Fees

AAK

SB

RV

SG

RD

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

204.20

5,514.20

3ss.00

5,310.00

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

4.80

10.40

10.40

6.00

9.20

40.80

6.00

8.40

5.20

0.80

20.40

(E) Transactions with Enterprise where KMP have significant influence or control and companies under common control:

(T in Lakhs)

Particulars

Loan Assignment

UMCL

Sale of Tea

SVPPL

Closing Payable

SSFPL

IIL

UMCL

Closing Receivable

SVPPL

128

Year ended Year ended

31st March 2024 31st March 2023

600.00

600.00

100.00

5,565.19

600.00

6,265.19

17.29

17.29

100.00

5,565.19

5,665.19

17.29

17.29
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

(F) Transactions with Relative of KMP:

Particulars

Remuneration

KK

AKK

Closing Payable

KK

AKK

(G) Transactions with Trusts:

Particulars

Contribution to Funds

BTCGF

GWLGF

MRILGF

MRILPF

I¥IRILPF

Closing Liability(Net)

BTCGF

GWLGF

MRILGF

Closing Assets (Net)

GWLSF

WMCLSF

MRILSF

(H) Details of Remuneration paid/ payable to KMP:

Particulars

Short- term employment benefits

- Salary

- Perquisites

- Sitting fees

Post-employment benefits

Contribution to provident fund

(including pension)

Total compensation

(TinLakhs)

Year ended Year ended

31st March 2024 31st March 2023

29.90

17.78

47.68

2.82

1.46

4.28

30.28

18.17

48.45

4.71

2.80

7.51

(TinLakhs)

Year ended Year ended

31st March 2024 31st March 2023

AK Other Year ended AK

Directors 31st March 2024

266.81

40.80

0.09

266.90 40.80

48.61

48.61

315.51 40.80
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266.81 310.00

40.80

0.09 0.21

307.70 310.2J

48.61 48.60

48.61 48.60

356.31 358.81

465.21

465.21

1,796.22

3,859.7s

3,366.99

9,022.96

4s6.8s

472.44

587.99

1,517.28

18.24

29.06

130.12

517.85

695.27

830.84

2,614.90

2,314.12

5,759.86

417.01

s3s.89

683.66

1,636.56

(TinLakhs)

Other Year ended

Directors 31st March 2023

20.40

20.40

20.40

310.00

20.40

0.21

330.61

48.60

48.60

379.21
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Note:

1. The above related party information is as identified by the management and relied upon bytheauditor.

2. All transactions from related parties are made in ordinary course of business. For the year ended 31st March 2024, the Company has

notrecorded any impairment ofreceivables relating to amounts owed byrelated parties.This assessment is undertaken each financial

year by reviewing the financial position of the related party and the market in which the related party operates.

3. In respect of above parties, there is no provision for doubtful debts as on 31st March 2024 and no amount hasbeen written back or

written off during the year other than those disclosed above in respect of debts due from/to them.

4. Post-Employee benefits and other long-term employee benefits have been disclosed/paid on retirement/resignation of services but

does notinclude provision made onactuarial basis as the same is available for all the employees together.

45. EARNINGS PERSHARE

Particulars

Earnings per share (EPS) has been computed asunder:

(a) Net profit after taxes as per Statement ofProfit and Loss (Rs. in lakhs)

(b) Computation ofWeighted Average NumberofShares

Numberofequity shares outstanding as on Opening

Changes in Equity Share Capital during the year

Numberofequity shares outstanding as on Closing

(c) Weighted average number ofEquity shares outstanding for the

purpose ofbasic and diluted earnings per share

(d) Earnings per share on profit for the year [Face Value Rs. 5.00 per share]

Basic and Diluted EPS [(a)/(b)](Rs.)

46. SEGMENT INFORMATION

Yearended Yearended

31st March 2024 31st March 2023

(26,564.90)

10,44,SS,73S

10,44,S5,735

10,44,S5,735

(25.43)

(1,04,942.27)

10,44,55,735

10,44,55,735

10,44,55,735

(J 00.47)

(a) The Company is primarily engaged in the business of cultivation, manufacture and sale of tea across various geographical location.

In term ofIndAS 108 "Operating Segment' theCompany hasonebusiness segment i.e. Manufacturing and Selling of Tea. Further,

in terms of Indian Accounting Standard (Ind AT) 108 on ’Operating Segment' notified in the Act, segment information has been

presented in the Consolidated Financial Statements, prepared pursuant to IndAS 110 on ’Consolidated Financial Statements’ and Ind

AS 28 on ’Investments in Associates and Joint Ventures' notified in the Act, included in the Annual Report for the year.

(b) Geographical Information

Particulars

1. Revenue from externalCustomers

Within India

Outside India

Total

Particulars

2. Non Current Assets*

Within India

Outside India

Total

‘excludes financial assets, deferred tax assets, post-employment benefit assets.

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

72,546.28 80,839.31

19,795.86 28,830.35

92,342.14 1,09,669.66

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

96,981.24 1,00,996.08

96,981.24 1,00,996.08

(c) The Company is not reliant on revenues from transactions with any single external customer and does not receive 10% or more ofits

revenues from transactions with any single external customer.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

47. FAIRVALUE MEASUREMENTS (TinLakhs)

The accounting classification of each category offinancial instruments, their carrying amountandfair values as follows:

As at 31st March 2024 As at 31st Mar‹h 2023

Financial Assets

(Current and Non-Current)

Investments

- Equity Instruments

Trade Receivables

Loans

Inter-Corporate Deposits

Cash and Cash Equivalents

Other Bank Balances

Interest Receivable

Other Financial Assets

Total Financial assets

Financial liabilities

(CurrentandNon-Current)

Long Term Borrowings

ShortTerm Borrowings

InterestA rued on Borrowings

Trade payables

Lease Liabilities

Other Financial Liabilities

Total Financial liabilities

C)

FVTPL FVTOCI Amortised Total Total FVTPL FVTOCI Amortised Total Total

Cos Carrying Fair Cost Carrying Fair

Value Value Value Value

6,240.00 6,240.00 6,240.00

3,567.92 3,567.92 3,567.92

336.27 336.27 336.27

1,85,010.95 1,85,010.95 1,85,010.95

250.35 250.35 250.3S

92.24 92.24 92.24

4,924.84 4,924.84 4,924.84

6,240.00 1,94,182.57 2,00,422.57 2,00,422.57

(i) FAIRVALUATION TECHNIQUES:

21,471.69 21,471.69 21,471.69

1,53,173.47 1,53,17147 1,53,17147

76,287.41 76,287.41 76,287.41

7,943.54 7,943.54 7,943.54

8.60 8.60 8.60

8,232.99 8,232.99 8,212.99

2,67,117.70 2,67,117.70 2,67,117.70

5,213.62 5,213.62 5,213.62

2,776.17 2,776.17 2,776.17

37.50 J7.S0 37.50

1,85,075.95 1,85,075.95 1,85,075.95

1,152.28 1,152.28 1,152.28

60.83 60.83 60.83

111.57 111.57 111.57

5,681.00 5,681.00 5,681.00

5,213.62 1,94,895.30 2,00,108.92 2,00,108.92

21,471.69 21,471.69 21,471.69

1,57,381.74 1,57,381.74 1,57,381.74

58,725.86 58,725.86 58,725.86

8,554.77 8,554.77 8,554.77

19.52 19.52 19.52

8,632.02 8,612.02 8,632.02

2,54,785.60 2,54,785.60 2,54,785.60

The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to

transfera liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values. These assumptions are subject to completion of

resolution plan and determination of terms and conditions of borrowings and amount given as loans to various parties as stated in

note no.59 and 58 respectively:

a) The fair value of cash and cash equivalents, current trade receivables and payables, current financial liabilities and assets and short

term borrowings approximate their carrying amount largely due to the short-term nature of these instruments. The management

considers that the carrying amounts offinancial assets and financial liabilities recognised at cost in the financial statements other

than dealt with hereunder approximate their fair values.

b) The Company‘s long-term debt from Banks and financial institutions were originally contracted at floating rates of interest. Fair value

of variable interest rate borrowings approximates their carrying value subject to adjustments made for transaction cost. Terms and

conditions of the borrowings are pending resolution as stated in Note no.59(a) and there isa uncertainty in this respect as on this

date. Further, there are other unsecured borrowing as stated in note no.25.4terms and conditions whereof have not been decided.

The fair value of Inter-Corporate deposits given by the company andoutstanding (net of provision) as on 31st March 2024 arebased

on management evaluation related to the credit and non-performance risks associated with the counterparties which is dependent

on theoutcome oftheresolution plan in case ofone ofthe promoter group company which was under CIRP as approved by Hon'ble

NCLT, Kolkata as stated in Note no.58(a) or otherwise on completion ofthe resolution of the company's borrowing as stated in Note

no.59(a) and there isa uncertainty to the extent as stated in the said note.

d) Interest on borrowings both Short term and Long term hasbeen provided as stated in Note no.59(c) which is subject to confirmation

and/or on completion of resolution as stated in Note no.59(a) and as such there is uncertainity in this respect as on this date and

amount finally payable in this respect as such is currently not determinable.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Level

Level

(ii) FAIRVALUE HIERARCHY

(a) Financial Instruments

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a)

recognised and measured at fair value (b) measured at amortised cost and for which fair value are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Company hasclassified its financial

instruments into the three levels prescribed under the Indian Accounting Standard.

1: Level1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments that have

quoted price. The fair value of all equity instruments which aretraded in the stock exchanges is valued using the closing price as at

the reporting date.

2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which

maximise the use ofobservable market data and rely as little as possible on entity-specific estimates. If all significant inputs required

to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more ofthesignificant inputs is not based on observable market data, the instruments is included in level 3.

During the year ended 31st March 2024 and 31st March 2023, there were no transfers between level 1, level2 and level 3.

Financial assets and liabilities measured atfair value through profit or loss/ Other Comprehensive Income asat31st March 2024

(T in Lakhs)

Particulars

Financial assets

Financial investment at FVTOCI

Quoted Equity Investments

UnQuoted Equity Investments

Total Financial Assets

Notes Level1 Level2 Level3 Total

8 6,239.29

8

6,239.29

6,239.29

0.71 0.71

0.71 6,240.00

Financial assets which aremeasured atamortised cost forwhich fair values are disclosed as at 31st March 2024 (T in Lakhs)

Particulars Notes Level1 Level2 Level3 Total

Financial assets

Inter-Corporate Deposits

Total Financial assets

9 and 58 1,85,010.95 1,85,010.95

1,85,010.95 1,85,010.95

Financial liabilities

Borrowings (including interest accrued) 21, 25, 27 and S9 2,50,932.57 2,50,932.57

Lease Liabilities S3 8.60 8.60

Total Financial liabilities 2,50,941.17 2,50,941.17

Note: The fair value considered for Inter Corporate Deposits and Borrowings are subject to final determination of amount thereof on

implementation ofResolution Plan in case ofone ofthe promoter group companywhich is under CIRP asapproved by Hon'ble NCLT, Kolkata/

resolution with respect to company's debt asstated in Note no. 58 and 59.

Financial assets and liabilities measured atfair value through profit or loss/other Comprehensive Income asat31st March 2023

(T in Lakhs)

Particulars

Financial assets

Financial investment at FVTOCI

Quoted Equity Investments

UnQuoted Equity Investments

Total Financial Assets

132

Notes Level1 Level2 Level3

8 5,212.91

8

5,212.91

Total

5,212.91

0.71 0.71

0.71 5,213.62
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Financial assets which aremeasured atamortised cost forwhich fair values are disclosed as at 31 st March 2023 (T in Lakhs)

Particulars

Financial assets

Inter-Corporate Deposits

Total Financial assets

Financial liabilities

Borrowings (including interest accrued)

Lease Liabilities

Total Financial liabilities

(b) Biological assets other than bearer plants

Notes Level1 Level2

9 and 58

21, 25, 27 and 59

53

2,37,579.29

19.52

2,37,598.81

Level3 Total

1,85,075.95 1,85,075.95

1,85,075.95 1,85,075.95

2,37,579.29

19.52

2,37,598.81

This section explains the judgements and estimates made in determining the fair values of the biological assets other than bearer plants

that are recognised and measured at fair value in the financial statements. To provide an indication about the reliability of the inputs used

in determining fair value, the Company hasclassified its biological assets other than bearer plants into level2 in the fair value hierarchy,

since no significant adjustments need tobe made totheprices obtained from the local markets.

Biological assets otherthan bearer plants forwhich fair value (less cost to sell) are disclosed at 31 st March, 2024 (T in Lakhs)

Particulars

Unharvested tea leaves

Total

Notes Levell Level2 Level3 Total

13 412.99 412.99

412.99 412.99

Biological assets otherthan bearer plants forwhich fair value (less cost to sell) are disclosed at 31 st March, 2023 (T in Lakhs)

Particulars

Unharvested tea leaves

Total

48. FINANCIAL RISK MANAGEMENT

Notes LeveI1 Level2 Level3 Total

13 244.56 244.56

244.56 244.56

The company's activities exposed it toa variety of financial risks. The key financial risks include Market risk, Credit risk and Liquidity risk. The

company's focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial

performance. The Board of Directors reviews and approves policy for managing these risks. The risks are governed by appropriate policies

and procedures and accordingly financial risks are identified, measured and managed in accordance with the Company's policies and risk

objectives. As stated in Note no. 59(a), the company hasdefaulted in repayment ofborrowings including interest accrued thereon due to

non recovery of the amount outstanding in respect of ICD's given by the company and pending completion ofthe resolution with respect

to company's borrowing currently under consideration of lenders. The company expects to restructure it's borrowings and mitigate the

related financial risk. Financial risk management asstated below hasbeen considered based on the assumption ofsuccessful outcome of

theresolution of borrowing which is under consideration of the lenders as stated in the said note. The risk envisaged can materially be

different depending upon terms and conditions specified in this respect.

(A) Credit risk

Credit risk refers to the risk of financial loss arising from default/ failure by the counterparty to meet financial obligations as per the terms

of contract. The Company is exposed to credit risk for receivables, cash and cash equivalents and financial guarantees. Loans to group

companies given has lead to material concentration of credit risks due to non-recoverability of amount thereagainst including accrued

interest.

Credit risk on trade receivables is minimum since sales through different mode (i.e. auction, consignment, private - both domestic and export)

are made after judging credit worthiness ofthe customers, advance payment, deposit from customers or against letter of credit by banks.

The history of defaults has been marginal and outstanding receivables are regularly monitored. Credit risk on the loans to parties is significant

since recoverability thereagainst has beena matter ofconcern due to non-payment by promoter group and other entities to whomamounts

have been lent and in case of one of the promoter group company which was under CIRP as given in Note no. 58(a) and implementation

ofresolution plan as approved by Hon'ble NCLT is in process. The Company is expecting to deal with the outstanding amounts and address

the risk involved therein in due course of time on implementation of resolution plan as per the CIRP proceedings initiated against one of

company towhom loan have been advanced by these Group companies and/or on completion of resolution of the company's borrowing.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Credit risk with respect to the balances with banks and financial institutions is managed bytheCompany‘s treasury department in accordance

with the Company's policy.The company currently does nothave surplus fund assuch to make investments. However, in the event offund

being so available, Investments will be made only with approved counterparties and within credit limits assigned to each counterparty. The

limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty's potential failure to make

payments.

The Company establishes an allowance for impairment that represents its estimate of losses in respect of trade and other receivables.

Receivables are reviewed/evaluated periodically by the management and appropriate provisions are made totheextent recovery there

against has been considered to be remote.

The carrying value of the financial assets (net of impairment losses) represent the maximum credit exposure. The maximum exposure to

credit risk at the reporting date is the carrying value of each class of financial assets disclosed in Note no. 47.

Financial assets that are neither past due nor impaired.

Cash and cash equivalents, investment and deposits with banks areneither past due nor impaired. Cash and cash equivalents with banks

areheld with reputed and credit worthy banking institutions.

Financial assets that are past due but not impaired.

Certain Trade receivables which are past due at the end of the reporting period, no credit losses there against are expected to arise considering

the steps being taken for realisation thereof. In case of Inter-Corporate Loans due to the reasons given in Note no. 58(a), such losses are

currently not being determinable and as such will be dealt with on determination thereof as stated in the said note.

(B) Liquidity risk

Liquidity risk refers to the risk that the Companyfails to honour its financial obligations in accordance with terms ofcontract. Prudent liquidity

risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount

ofcommitted credit facilities to meet obligations when dueandtoclose out market positions.

Management monitors rolling forecasts of the company's liquidity position and cash and cash equivalents on the basis of expected cash

flows. In addition, the Company's liquidity management policy involves projecting cash flows and considering the level of liquid assets

necessary to meet these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining

debt financing plans. The Company hadin earlier years granted loans to Promoter Group and other entities which createda mismatch in

servicing its debt and other obligations. Further, the cash losses incurred and cut-back payment made asstated in Note no. 21.7 and Note

no. 59(a) has further widened thegap ofCurrent Assets vis-a-vis Current Liabilities. In this regards resolution with respect to company's

borrowing is under consideration as detailed in Note no. 59(a) to improve the overall liquidity overa period oftime. Pending this, the company

asstated in said note is passing through prolonged financial distress overa considerable period of time.

Maturities of financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities for:

all non-derivative financial liabilities, and

ii derivative financial instruments for which thecontractual maturities are essential for an understanding ofthe timing ofthe cash flows.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances

as the impact ofdiscounting is not significant. The amount ofborrowings and interest thereon has been computed on thebasis stated in

Note no. 59(c) and amount finally payable and terms ofrepayment thereof will be determinable on resolution with respect to company's

borrowing.

Contractual maturities of financial liabilities as at 31 st March 2024

Particulars

Non-derivatives

Borrowings (including interest accrued)

Lease Liabilities

Trade Payables

Other financial liabilities

Total non-derivativefinancial liabilities

Lessthan Between Between More than

1 year 1-2years 2-5 years 5 years

2,s0,932.s7

0.98

7,943.54

8,232.99

2,67,110.08
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1.09

1.09

1.36

1.36

5.17

(T in Lakhs)

TOtdl

2,S0,932.s7

8.60

7,943.54

8,232.99

5.17 2,67,117.70
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Contractual maturities of financial liabilities as at 31 st March 2023

Particulars

Non-derivatives

Borrowings (including interest accrued)

Lease Liabilities

Trade Payables

Other financial liabilities

Total non-derivativefinancial liabilities

(T in Lakhs)

Lessthan Between Between More than Total

1 year 1-2years 2-5years 5 years

2,37,s79.29

10.92

8,554.77

8,632.02

2,54,777.00 0.98 1.09

2,37,579.29

0.98 1.09 6.53 19.52

8,554.77

8,632.02

6.53 2,54,785.60

(C) Market risk

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because ofchanges in foreign

exchange rates. The Company operates internationally and is exposed toforeign exchange risk arising from foreign currency transactions,

primarily with respect to the USD, EUR and GBP. Foreign exchange risk arises from future commercial transactions and recognised assets

and liabilities denominated ina currency that is not the Company's functional currency (INR). The risk is measured througha forecast of

highly probable foreign currency cash flows. The objective of the hedges is to minimise the volatility of the INR cash flows of highly probable

forecast transactions.

The Company aspertherisk management policy, hedges foreign currency transactions to mitigate the risk exposure and reviews periodically

to ensure that the results from fluctuating currency exchange rates are appropriately managed.

The following table sets forth information relating to foreign currency exposure asat31st March 2024:

Particulars USD EUR

Financial Assets (a)

Cash and Cash equivalents

Trade Receivable

Other Financial Assets

Financial Liabilities (b)

Trade Payable

Net Exposure in Foreign Currency(a-b)

1,466.06

1,466.06

1,466.06

GBP

4.69

4.69

4.69

(T in Lakhs)

Total

4.69

1,466.06

1,470.75

1,470.75

10% appreciation of the respective foreign currencies with respect to functional currency (holding all other variables constant) of the

Company would result in reduction ofthe Company's loss (having an impact on the financial statements) by approximately Rs. 147.08 lakhs

for financial assets. 10% depreciation of INR would have an equal and opposite effect on the Company's financial statements.

The following table sets forth information relating to foreign currency exposure asat31st March 2023:

Particulars

Financial Assets (a)

Cash and Cash equivalents

Trade Receivable

Other Financial Assets

Financial Liabilities (b)

Trade Payable

Net Exposure in Foreign Currency(a-b)

135

USD

609.38

609.38

609.38

EUR

143.01

J43.01

143.01

GBP

6.47

(T in Lakhs)

Total

6.47

752.39

6.47 758.86

6.47 758.86
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

10% appreciation of the respective foreign currencies with respect to functional currency (holding all other variables constant) of the

Company would result in reduction of the Company's loss (having an impact on the financial statements) by approximately Rs.75.89 lakhs

for financial assets. 10% depreciation of INR would have an equal and opposite effect on the Company's financial statements.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because ofchanges in market interest

rates. Financial Instruments at fixed rates of interest exposes the company tofair value interest rate risk as there is no risk of interest rate

volatility.

The Company's main interest rate risk arises from short term and long-term borrowings with variable rates, which expose theCompany to

cash flow interest rate risk. Considering the same, the carrying amount ofsaid borrowings was considered to be at fair value. During 31st

March 2024 and 31st March 2023, the Company's borrowings at variable rate were mainly denominated in INR.

The Company's fixed rate borrowings arecarried at amortised cost. They aretherefore not subject to interest rate risk as defined in Ind AS

107, since neither the carrying amount northefuture cash flows will fluctuate because ofa change in market interest rates.

The exposure ofthe Company's financial assets and financial liabilities as at 31 st March 2024 and 31st March 2023, to interest rate risk

excluding certain ICD and Deposits as dealt in Note no. 25.4 is as follows:

Particulars

Financial Assets

Financial Liabilities

(T in Lakhs)

As at31st l¥larch 2024 As at3lst Iflarch 2023

Floating Rate Fixed Rate Floating Rate Fixed Rate

1,85,010.95 1,85,075.95

1,52,265.77 22,379.39 1,57,478.24 21,375.19

(1,52,265.77) 1,62,631.56 (1,57,478.24) 1,63,700.76

Increase of 50 basis points (holding all other variables constant) in interest rates at the balance sheet date would result in increase in finance

cost by Rs.761.33 lakhs resulting in increase in loss (having an impact on the financial statements) for the year ended 31st March 2024 and

Rs.787.39 for the year ended 31st March 2023.A decrease in S0 basis point would have an equal and opposite effect on the Company's

financial statements. This should be read with Note no. 36.2 regarding non-recognition of interest in Inter Corporate Deposits.

Interest risk on financial assets and liabilities as stated above hasbeen considered based on the accounting followed in this respect as stated

in Note no. 58(a) and 59(c). The rate of interest and amount payable in this respect will finally be determinable on completion of resolution

of company's borrowing which asstated in Note no. 59(a) is under consideration of lenders. The risk envisaged can materially be different

on completion ofresolution and terms and conditions being specified in this respect.

(iii) Price risk

The Company is not an active investor in equity markets; it continues to hold certain investments in equity for long term strategic purpose

which areaccordingly measured at fair value through Other Comprehensive Income. The value of investments in such equity instruments

as at 31st March 2024 is Rs 6,239.29 lakhs (31st March 2023: Rs. 5,212.91 lakhs). Accordingly, fair value fluctuations arising from market

volatility is recognised in Other Comprehensive Income.

(D) Agricultural Risk

Cultivation of tea being an agricultural activity and highly labour intensive industry, where there are certain specific financial risks. These

financial risks arise mainly due to adverse weather conditions, salaries, wages and other benefits payable to workers, logistic problems

inherent to remote areas, and fluctuation of selling price of finished goods (tea) due to increase in supply/availability.

The Company manages theabove financial risks in the following manner:

i) Managing inventory levels of agro chemicals, fertilizers and other inputs to take care of adverse weather conditions.

ii) Maintaining level of consumable stores viz packing materials, coal and HSD are maintained in order to mitigate financial risk arising

from logistics problems.

Forward contracts are made with overseas customers as well as domestic private customers, in order to mitigate the financial risk in

fluctuation of selling price of tea.

Ïv Measures for rationalising the labour costs especially with possible variations of deployment thereof on casual basis.

v. Dat to day monitoring ofthe required liquidity in the system given the constraints currently faced by the company in this respect.

Resolution of company's borrowing asstated in Note no. 59(a) is under consideration and outcome thereof as expected is for ensuring

sustainability of core agricultural operations of the company.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

49. CAPITAL MANAGEMENT

(a) Risk Management

Theprimary objective of the Company's capital management is to ensure that it maintainsa healthy capital ratio in order to support its

business and maximize shareholder value. The Company‘s objective when managing capital is to safeguard its ability to continue asa going

concern so that they can continue to provide returns for shareholders and benefits for other stakeholders. The Company is focused on

keeping strong total equity base to ensure independence, security, as well asa high financial flexibility for potential future borrowings, if

required without impacting the risk profile of the Company.

In order to maintain or adjust the capital structure, the company depending upon theoutcome oftheresolution of the borrowing as stated

in Note no. 59(a) may issue new shares or sell assets to reduce debt.

Consistent with others in the industry, the Company intends to monitors capital on the basis of net debt toequity ratio and maturity profile

of overall debt portfolio of the Company.

Netdebt implies total borrowings ofthe Company asreduced by Cash and Cash Equivalent and Equity comprises all components attributable

to the owners oftheCompany.

The following table summarises the Net Debt toEquity Ratio which is subject to final determination of amount thereof on resolution with

respect to company's borrowing as stated in Note no. 59(a):

Particulars

(i) Total Debt

Borrowings - Non-Current

- Current

Current Maturities of Long Term Debt

Interest accrued and due on borrowings

Note

(T in Lakhs)

As at As at

31 st March 20224 31st March 2023

21

25 1,53,173.47 1,57,381.74

25 21,471.69 21,471.69

27 76,287.41 58,725.86

2,50,932.57 2,37,579.29

Less:Cash and Cash Equivalents 15 250.35 1,152.28

Net Debt 2,50,682.22 2,36,427.01

(ii) Equityattributableto Shareholders 19 and 20 14,264.67 40,887.27

(iii) Netdebttoequityratio 17.57 5.78

Under theterms ofthe major borrowing facilities, the Company hasnotcomplied with some ofthefinancial covenants as imposed by the

bank and financial institutions.

No changes were made in the objectives, policies or processes for managing capital during the year ended 31st March 2024 considering

pending outcome oftheresolution with respect to company's borrowing under consideration of lenders (Refer Note no. 59(a)).

50. DETAILS OF LOANS, INVESTMENTS AND GUARANTEES GIVEN COVERED UNDER SECTION 186(4) OF

THE COMPANIES ACT, 2013

A) Details of Investments are disclosed in Note no.7& 8 ofthefinancial Statements.

B) The Company hasgiven 12% per annum Interest bearing Loans tofollowing parties for their corporate and general purposes which

areasdetailed below:

NameofParties

Williamson Magor& Co.Limited

Babcock Borsig Limited

Williamson Financial Services Limited

Seajulie Developers& Finance Limited

Woodside Parks Limited

MetalCentre Limited

Kilburn Office Automation Limited

The Hoogly Mills Co. Limited

Vinod Enterprises

(T in Lakhs)

Amount Outstanding Additions Repayment/ Amount Outstanding

as on 31st March 2023 Adjustment ason 31st March 2024

19,221.42

14,500.00

22,200.00

1,28,101.31

91,040.22

198.00

180.00

720.00

13.00

2,76,173.95

Note: The company hasnotrecognised interest income for reasons stated in Note no. 32.1 and 58(a).
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

51. RATIOS

Theanalytical ratios for the year ended 31st March 2024 and 31st March 2023 areasfollows:

Particulars

Working Capital Ratio

Debt-Equity ratio

Numerator Denominator

Current Assets

ShortTerm Borrowings+
Long Term Borrwings

Current
Liabilities

Total Equity

Debt service coverage ratio Earning before Interest, Interest Expense+

Depreciation and Tax+ PrincipalRepayment
Exceptional Items of Long Term Debt+

Repayment ofLease

Liabilities

Return on Equity Ratio Profit afterTax+

Exceptional Items

Total Equity

Inventory turnover ratio Revenue from operations Average Inventory
less EBITDA

Trade Receivable turnover Revenue from Operation Average Trade

ratio Receivables

Trade payables turnover Total Purchases Average Trade
ratio Payables

Net capital turnover ratio Revenue from operations Working Capital

Net profit margin Profit afterTax+ Revenue from

Exceptional Items Operation

Return on capital
employed

Return on Investments

Earning before Interest Average Capital
andTax+ Exceptional Employed

Items (Capital Employed=

Total Assets- Current
Liabilities)

Income generated Time weighted

from investments average investments
(Average investment)

As at/ For As at/ For Variance

the year the year

ended 31st ended 31st

March 2024 March 2023

Remarks

0.04 0.07 -34.56% Duetoaccrualof
interest on

borrowing and
increase in

statutory and

other liabilities

12.24 4.37 179.89% Duetolosson

account ofsub-
stantial increase in

employee related
cost with decrease

in realisation

(0.36) 0.41 -189.40% Duetolosson

account of sub-
stantial increase in

employee related

cost with decrease
in realisation

-186.23% -28.37% 556.41% Due to loss on

account ofs ›b-

stantial increase in
employee related

cost with decrease
in realisation

16.16 12.36 30.79% Duetolosson
account ofsub-

stantial increase in

employee related
cost with decrease

in realisation

29.11 35.82 -18.72%

0.71 1.08 -34.57% Duetoreductio
in brought leaf

operations

(0.32) (0.42) -22.66%

-28.77% -10.58% 171.98% Due to loss on

account ofsub

stantial increase in
employee related

cost with decrease
in realisation

-46.88% 4.50% -1142.68% Duetolosson
account ofsub-

stantial increase in

employee related
cost with decrease

in realisation

17.92% -17.12% -204.67% Due to market

fluctuation

Note: The ratios given herein above including debt-equity and debt service coverage ratios have been arrived at based on figures stated

in financial statement and aretherefore subject to variation due to reason stated in note no. 58 and 59.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

52. INCOMETAX EXPENSE

This note provides an analysis of the Company's income taxexpense, and how the tax expense is affected by non-assessable and non-

deductible items.

(a) IncomeTax Expense

Particulars

Current Tax

Income taxfor the year

Total Current Tax (A)

Income taxrelating to earlier years

Total IncomeTax relating to earlier years (B)

Deferred tax for the year (Refer Note no. 23)

Total Deferred Tax(C)

GrandTotal (A+B+C)

(b) Amount recognised in other comprehensive income

Particulars

Deferred Tax (Refer Note no.23)

Income taxrelating to items that will not be re-classified to profit or loss

Total

(c) Reconciliation of effective tax rate:

Particulars

Profit/ (Loss) before tax

Income taxexpense calculatedp 31.98% (31 st March 2023:31.98%)

Effect of Tax Holiday under Agriculture Income

Effect of expenses that are deductible/non-deductible in determining taxable profit

Effect of Deferred Tax not created on exceptional items

Effect of income that is exempt from taxation

Effect of differences in WDV of Property, Plant and Equipment

Effect of differences in expenses allowable on payment basis

MAT Credit Utilisation

Notes:

Year ended

31st March 2024

2.92

2.92

(3,888.56)

(3,888.56)

(3,885.64)

Year ended

31st March 2024

509.68

509.68

Year ended

31st March 2024

(30,450.S4)

(9,737.35)

s,481.09

375.8S

(8.15)

(3,888.56)

(T in Lakhs)

Year ended

31st March 2023

3.39

3.39

(4,482.42)

(4,482.42)

(4,479.03)

(T in Lakhs)

Year ended

31st March 2023

723.76

723.76

(T in Lakhs)

Year ended

31st March 2023

(1,09,421.30)

(34,990.30)

19,695.82

443.18

13,046.99

(85.64)

(2,125.64)

(962.12)

495.29

(4,482.42)

(i) The tax rate is derived based on thecorporate tax rate payable on taxable profits undertheIncomeTaxAct’1961 and tax rate as applicable

to Agriculture Income underThe Assam Agricultural IncomeTaxAct' 1939 and The Bengal Agricultural IncomeTaxAct' 1944.

(ii) The Company's agriculture income is subject to tax ratesp 30% under the respective state tax laws. Further, considering the tax holiday

granted by the State Government, effect of Deferred Tax reversal during the said tax holiday period has been excluded while computing

Deferred Tax Assets.

(iii) The Company hasnotexercised the option for paying income taxat concessional rates in accordance with the provisions/conditions

as specified under Section 115BAA oftheIncome-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019 as

there are unutilised MAT Credit and other entitlement including 33AB and also resolution with respect to company's debt is under

consideration of the lenders as stated in Note no. 59(a) and impact thereof are presently not ascertainable. Necessary decision in this

respect will be taken in the subsequent period.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

53. DISCLOSURE AS PERINDAS1 16

(i) Following are the changes in the carrying value of right of use assets:

Particulars

As at 1st April 2022

Addition

Deletion

Depreciation

As at 31st March 2023

Addition

Deletion

Depreciation

As at 31st March 2024

(ii) The following is the break-up ofcurrent and non-current lease liabilities:

Particulars

Current lease liabilities

Non-Current lease liabilities

(iii) The following is the movement in lease liabilities:

Particulars

As at 1st April 2022

Additions

Finance cost accrued during the period

Adjustment on cancellation/ modification of lease agreements

Payment oflease liabilities

- Principal

- Interest

As at 31st March 2023

Additions

Finance cost accrued during the period

Adjustment on cancellation/ modification of lease agreements

Payment oflease liabilities

- Principal

- Interest

As at 31st March 2024

(T in Lakhs)

Building Leasehold Land Total

409.69 33.95 443.64

195.41

214.28

10.20

204.08

2.40 197.81

31.55 245.83

2.41 12.61

29.14 233.22

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

0.98 10.92

7.62 8.60

8.60 19.52

(T in Lakhs)

Amount

202.61

8.89

(183.09)

(8.89)

19.52

2.39

(10.92)

(2.39)

8.60

(iv) The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis: (T in Lakhs)

Particulars As at 31st March 2024

Notlater than one year 2.05

Later than one year and not more than five years 5.94

Later than five years 9.15

17.14
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

(v) Further to above, the Company hascertain operating lease arrangements for office, transit houses, etc. on short-term leases. Expenditure

incurred on account ofrental payments under such leases during the year and recognized in the Statement of Profit and Loss amounts

toRs. 114.91 lakhs (31st March 2023: Rs. 253.76 lakhs). Also refer note no. (vi) below.

(vi) Lease Agreement in respect of premises having registered and corporate office of the company hasexpired on 31st August, 2022 and

terms thereof are yet to be finalised by the lessor. Pending this, the amount ofrent payable by the company being non-determinable

as such has not been recognised in these financial statements. Adjustments, if any required in this respect will be recognised on

determination thereof and will then be given effect to in the financial statement ofthe subsequent periods.

54. SALE OF SPECIFIED ASSETS OF CERTAIN TEA ESTATES

On 9thAugust, 2018, the shareholders of the Company approved to sell specified assets of certain tea estates. In continuation of the steps

initiated in this respect in earlier years:

a) The specified assets of one tea estate had been identified and approved for sale. Memorandum ofUnderstanding/Term sheet with

the proposed buyer for an aggregate consideration of Rs. 2,815.00 Lakhs, subject to due diligence and necessary approvals, etc. had

also been entered by the company. Pending final binding agreement and completion ofthe transaction, such sales has not been

recognised. Advance ofRs550.00 Lakhs received from the proposed buyer against sale consideration has been shown under‘Other

Current Liabilities'

b) Further, the Company hadreceived advances against sale of estates and certain other assets amounting toRs. 1,413.87lakhs (including

Rs. 550.00 lakhs dealt in (a) above). Due to reason given in (c) below, the sale of these specified assets have not been given effect to

and these has been continued to be included under Property, Plant and Equipment (PPE) rather than as“Assets held for Sale"and

have been depreciated in accordance with other items of PPE

c) The Hon'ble High Court of Delhi vide it‘s ad-interim ex-partie order of injunction dated 13th December 2019 has restrained the

company from selling, transferring, alienating, disposing, assigning, encumbering orcreating third party rights on any of its assets

and carrying out any changes in its capital structure or any corporate or debt restructuring and the matter is pending before Arbitral

Tribunal.

55. (a) Ageing Schedule ofCapital WorkinProgress are as follows:

Projects in progress

As at31st March 2024

Particulars

Less than1 Year

1-2 Years

2-3 Years

More than3 Years

Projects in progress

As at31st March 2023

Particulars

Less than1 Year

1-2 Years

2-3 Years

More than3 Years

(T in Lakhs)

BearerPlant Plant and Equipments Building&OtherAssets Total

1,007.35 10.11 11.84 1,029.30

1,240.82 165.84 4.68 1,411.34

446.S5 0.02 6.85 453.42

962.07 14.69 2.18 978.94

3,656.79 190.66 25.55 3,873.00

(T in Lakhs)

BearerPlant Plant and Equipments Building&OtherAssets Total

1,696.32 198.96 58.27 1,953.55

333.39 33.85 10.63 377.87

718.12 14.68 1.09 733.89

890.31 890.31

3,638.14 247.49 69.99 3,955.62
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Projects temporarily suspended

As at31st March 2024

Particulars

Less than1 Year

1-2Years

2-3 Years

More than3 Years

Projects temporarily suspended

As at31st March 2023

Particulars

Less than1 Year

1-2Years

2-3 Years

More than3 Years

(T in Lakhs)

Bearer Plant Plant and Equipments Building& Other Assets Total

7.56

7.56

5.76 13.32

5.76 13.32

(Z in Lakhs)

Bearer Plant Plant and Equipments Building& Other Assets Total

4.61

1.57

6.18

0.35 4.96

23.01 24.58

23.36 29.54

(b) The expected completion ofamount lying under Capital Work in progress whosecompletion is overdue orhasexceeded its

cost compared toits original plan are as below:

As at31st March 2024

Particulars

Projects in progress:

Bearer Plant

Plant& Equipment

Building& Other Assets

Projects temporarily suspended

Bearer Plant

Plant& Equipment

Building& Other Assets
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(T in Lakhs)

Amount in Capital work in progress to be completed in

Less than1 Year 1-2years 2-3 years Morethan3 years

2.72

4.87

7.59

2.60

2.60

2.95

2.95

2.75

2.75
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Asat31st March 2023

Particulars

Projects in progress:

Bearer Plant

Plant& Equipment

Building& Other Assets

Projects temporarily suspended

Bearer Plant

Plant& Equipment

Building& Other Assets

(T in Lakhs)

Amount in Capital work in progress to be completed in

Less than1 Year 1-2years 2-3 years Morethan3 years

5.36

21.85

5.36 21.85

6.18

23.36

29.54

56. RELATIONSHIP WITH STRUCK-OFF COMPANIES AREAS FOLLOWS:

Based on information available with the company from thewebiste of Ministry of Corporate Affairs regarding whether thecompany with

whom transaction have been carried out are struck-off is based on such identification to the extent possible (Also refer Note no. 60):

NameoftheStruck-off Company&

Nature oftransaction

Advances given

SONATA CONSTRUCTION PRIVATE LIMITED

OOTYS ENTERPRISES PRIVATE LTD

Deposits given

W.H.TARGETT INDIA LTD.

BOUGHING ENTERPRISES PRIVATE LIMITED

M&PS COMMUNICATIONS (P) LIMITED

Shares held by Struck offcompany

INGSECURITIES PRIVATE LIMITED

KSHIRODE CHANDRA GHOSH& SONS PRIVATE

LIMITED

M/S JIC FINANCE PRIVATE LIMITED

MADHUR BHARAT PRIVATE LIMITED

OVERLAND FINANCE AND INVESTMENT

CONSULTANTS LIMITED

VAISHAK SHARES LIMITED

ARIHANTS SECURITIES LIMITED

DREAMS BROKING PRIVATE LIMITED

JALAN HOLDINGS PRIVATE LIMITED

NEXUS INFOTECH LIMITED

Relationship with Refer Note No.

Struck-off Company

Notapplicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable
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56.1

56.1

56.1

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

1,400.00

24.34

11.26

9.49

5.48

0.43

0.02

0.01

0.015

0.00

0.00

0.75

0.00

0.18

0.19

1,400.00

24.34

11.26

9.49

5.48

0.43

0.02

0.01

0.02

0.00

0.00

0.25

0.00

0.18
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NOTESTO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31stMARCH 2024

56.1 Amount is below therounding off norm adopted by theCompany.

57 IL&FS INFRASTRUCTURE DEBT FUND (‘ILFS-IDF’)

The company hadgiven undertaking to IL&FS Infrastructure Debt Fund (‘ILFS-IDF’) and Aditya Birla Finance Limited (‘ABFL’) in connection

with borrowings and other facilities availed by the group entities. Pursuant to an agreement entered with ILFS-IDF and ABFL, the claims

made bythem have been settled during the year for Rs. 4,967.00 lakhs and Rs. 3,200.00 lakhs respectively by Dufflaghur Investment Limited.

The company's obligations in this respect and related terms and condition thereof and consequential impact if any in this respect have

presently not been determined and therefore has not been given effect to in these financial statements.

58 INTER-CORPORATE LOANS GIVEN

a) In respect of Inter-Corporate Deposits (ICDs) given to Promoter group and certain other companies (‘borrowing companies’) as given

in Note no. 50(B), the amount outstanding aggregates to Rs. 2,76,108.95 Lakhs as at 31 st March 2024 (31 st March 2023: Rs. 2,76,173.95

Lakhs). Further, interest of Rs. 9,941.50 lakhs on these amounts were accrued upto 31 st March 2019 arealso outstanding as on this

date. Interest on such ICDs considering the waiver sought by borrower companies and uncertainties involved with respect to recovery

and determination ofamount thereof, has not been accrued since 01 st April 2019. These borrowing companies which in turn advanced

theamount sotaken by them toPromoter Group and other entities including one of the promoter group company which was under

Corporate Insolvency and Resolution Process (‘CIRP’) as per the Insolvency and Bankruptcy Code, 2016 (IBC) and in respect of which

theResolution Plan as submitted and approved by Hon‘ble National Company LawTribunal (‘NCLT’), Kolkata pursuant to CIRP is under

implementation. Provision of Rs. 1,01,039.50 lakhs (including Rs. 91,942.16 lakhs shown asexceptional items under Note no. 39) on

lumpsum basis without prejudice to company's legal right to recover the amounts given by it, has been carried forward in these

financial statements. This includes Rs. 9,941.50 lakhs against interest accrued upto 31 st March 2019 which were fully provided for in

the earlier years. The amount finally recoverable against outstanding amounts netofprovision thereagainst as mentioned is pending

determination and consequential impact will be given effect to on ascertainment ofamount thereof. Pending this and the resolution

with respect to company's borrowing by the lenders as dealt with in Note no. 59(a) below, no further provision/adjustment at this

stage has been made andrecognised in the financial statement for the year ended 31 st March, 2024.

b) In respect of the Inter-Corporate Deposits to companies asdealt herein above in Note no. 58(a), the predecessor auditors' had issued

an adverse opinion on the audited financial statement for the year ended 31st March 2019. Inter-Corporate Deposits to companies

as dealt herein above 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 Act, 2013 and related non-compliances,

if any could not be ascertained and commented upon bythem. Loan ofRs. 1,85,010.95 Lakhs (net of provision) given to various parties

as given in Note no. 58(a) above areoutstanding as on31 st March 2024. The issues raised including utilisation of amount ofthese

loans etc. are also being examined by relevant authorities. Replies to the queries sought and information and details required by the

authorities have been provided and final outcome and/or directions if any are awaited as on this date.

59 GOING CONCERN AND DEFAULT INBORROWINGS

a) The Company‘s financial position is continued to be under stress and the operational performance has further deteriorated in the

recent period primarily due to the increase in wage rate and decrease in the realisation against output. The Inter-Corporate Deposits

(‘ICDs’) given to various Promoter group and certain other entities in earlier years along with interest to the extent accrued earlier

are lying outstanding. Considering the possibilities of recovery etc., Rs. 1,01,039.50 lakhs as stated in Note no. 58(a) were provided

in the earlier year against the amount outstanding in respect of the above ICDs. Non-recovery of such ICDs coupled with current

operational performance have caused financial constraints resulting in hardship in servicing of the short term and long-term debts

and meeting other liabilities. Even though certain repayments have been madetolenders against borrowings apart from by invocation

of securities etc. by them and through cut-back against tea sale proceeds, this along with the operational losses has resulted in

insufficiency of fund for making payment towards company's obligations including those relating to Employees, statutory and other

liabilities causing accumulation ofamounts being lying unpaid against these liabilities toa significant extent as on 31 st March, 2024.

The Resolution process of the company in terms ofcircular dated 07th June, 2019 issued by the Reserve Bank ofIndia was initiated

in earlier years. Inter-Creditor Agreement (‘ICA’) for arriving at and implementing the resolution plan was signed by all the lenders

(‘bankers’). Moreover, the forensic audit for utilisation of funds borrowed in the past conducted on behest ofthe lenders, Techno

Economic Viability (TEV), Valuation of tea estates and other assets and credit rating for draft Resolution Plan prepared by SBI Capital

Markets Limited, one of the leading investment banker were completed. Meanwhile, certain lender and creditor have filed petitions

under Insolvency and Bankruptcy Code, 2016 (‘IBC’) with Hon'ble National Company LawTribunal, Kolkata (‘NCLT’) which are pending

as on this date. Pending these, even offer for One Time payment ofRs. 1,03,000.00 lakhs (‘OTS’) in settlement of entire amount

outstanding against their loans including interest thereon was made at the behest ofthe lenders by the company, thevalidity period

of which in absence ofconsensus among certain lenders has expired on 30th September, 2023. Consequent tothis, the company on

therequest of the lenders has submitteda fresh resolution plan in the month ofJanuary 2024 and reports on the company‘s valuation

carried out by two Independent Valuers appointed by the lenders have been submitted to them. The lenders as confirmed by the

management are considering the proposals including that submitted by the company with respect to the borrowings from them and

necessary communication conveying their decision on the matter is awaited as on this date.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31stMARCH 2024

Themanagement is confident that the lenders will arrive ata suitable resolution with respect to the company‘s borrowings from them

soastofacilitate in arriving ata sustainable amount in this respect along with related costs thereto and the period over which these

are repayable.

Considering the lenders’support in restructuring the debt asabove and resultant rationalisation of costs and period of repayment

ofthecompany‘s borrowing along with management's continuous effort for rationalising operational costs as well and additional

fund to be made available in the system or otherwise and other ameliorative measures taken and/or proposed to be taken in due

course oftime it is envisaged that the company will be able to generate sufficient cashflows to meet its obligations and strengthen

its financial position overa period of time.

In view ofthe measures dealt herein above being under active consideration as on this date pending final decision of the lenders

on the matter, these financial statement have been prepared on going concern basis.

b) As stated in Note no. 59(a), the Company hasincurred significant amount oflosses and it's current liabilities are in excess of the current

assets. Considering these indicators and circumstances stated herein above in Note no. 59(a), fair Value of Property, Plant and

Equipment, Capital Work in progress and other Intangible Assets ('CGU') are required to be ascertained for testing of Impairment

thereagainst. Further, the company hasinvestment of Rs. 15,967.18 lakhs in Borelli Tea Holdings Limited which arealso required to

tested for impairment ason 31st March, 2024. The valuation exercise as stated in Note no. 59(a) has been undertaken by the lenders

and outcome thereof is awaited as on this date. Pending this, impairment if any in value of CGU and Investments as such have not

been determined and recognised in these financial statements.

Pending decision of the lenders as dealt with in Note no. 59(a) above and consequential adjustment in this respect, Interest on

borrowings from banks including those assigned by them totheAsset Reconstruction Company ('ARC') have been continued to be

provided on simple interest basis based on the rates specified in term sheet or otherwise stipulated/advised from time totime and

penal/compound interest if any has not been considered. Further, amount repaid to lenders and/or recovered by them including by

invoking securities and cut back payments from the sale proceeds of the tea etc., have been adjusted against principal amount

outstanding. The amount payable to the lenders in respect of outstanding amounts including interest thereagainst is subject to

confirmation and determination and consequential reconciliation thereof in terms ofthe resolution to be arrived at with the lenders

as on this date.

d) Further, Interest of Rs. 12,231.26 Lakhs (including Rs. 3,045.44 Lakhs for the year) on Inter Corporate Deposits/ Short-Term Borrowings

(Rs. 22,379.40 lakhs outstanding as on 31 st March, 2024) taken by the company hasnotbeen recognised. Interest in this respect in

line with 59(c) above have been determined on simple basis at stipulated rate or otherwise advised/ considered for similar arrangement

from time to time. This includes certain payments made bycertain body corporates on behalf of the company amounting to Rs.

2,119.20 lakhs (including payment ofRs. 1,004.20 lakhs made during the year) against settlements directly made bythem for repayment

ofICDs/ Advances taken by the company in earlier years, pending finalisation of terms and conditions with respect to these amounts.

This however does notinclude interest if any on outstanding advances ofRs. 4,200.00 lakhs (net of Rs. 800.00 lakhs paid by third party

during the year) from customers, pending recognition as Inter Corporate Deposits and finalisation of terms and conditions thereof.

Further, Interest including compound/ penal interest if any payable with respect to these are currently not determinable and as such

the amount in this respect have not been disclosed and included in the above amount.

e) Adjustments, if any required with respect to (b) to (d) above will be recognised on determination thereof and will then be given effect

to in the financial statements of subsequent periods.

Note 60:

Certain debit and credit balances including borrowings and interest thereupon dealt with in Note no. 59(c), clearing accounts (other than

inter-unit balances), trade and other payables, advances from customers, loans and advances (other than as dealt with in Note no. 58(a)

above), trade and other receivable, other current assets and certain statutory and other liabilities are subject to reconciliation with individual

details and balances and confirmation thereof. Adjustments/ Impact and related disclosures including those relating to MSME andinterest

thereagainst if any payable in this respect are currently not ascertainable.

Note 61:

TheCompany hasused two accounting software, viz Oracle Financials ('Oracle') and Navision for maintaining its books ofaccount. While

both these softwares have the feature of recording audit trail (edit log) facility, in case ofOracle the said features except for certain specified

applications was enabled at application level and was operational throughout the year for all relevant transactions recorded in the said

software. However, in case of Navision, the same was notenabled during the year pending necessary updation ofthe system and upgradation

of the storage capacity. Further, the feature of audit trail at database was not enabled throughout the year to log any direct data changes.

The Company is in the process of evaluating the possible technical upgradation ofthe software for implementation ofaudit trail requirement

to ensure necessary compliances in this respect.
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NOTESTO FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Note 62:

Additional Information pursuant to ammendments (effective 1st April, 2021) made in Schedule III to the extent applicable

to the company (Other than those that have been disclosed undertherespective Notes tothe financial statements:

A) Utilisation of borrowed funds and share premium

(i) The Company hasnotadvanced or loaned or invested funds to any other persons or entities, including foreign entities

(Intermediaries) with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Company (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf ofthe ultimate beneficiaries.

(ii)The Company hasnotreceived any fundfrom any persons orentities, including foreign entities(Funding Party) with the understanding

(whether recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by oron behalfofthe Funding

Party (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(B) Details of crypto currency or virtual currency

The Company hasnottraded or invested in crypto currency or virtual currency during the current or previous year.

(C) Undisclosed income

TheCompany does nothave any transactions not recorded in the books ofaccounts that has been surrendered or disclosed as income

during the year in the tax assessments under the IncomeTaxAct, 1961 (such as, search or survey or any other relevant provisions of

the Income TaxAct, 1961).

(D) Compliance with numberoflayers of companies

TheCompany hascomplied with numberoflayers prescribed under clause (87) of section2 of the Act read with Companies (Restriction

on number oflayers) Rules, 2017.

Note 63:

These financial statements have been approved by the Board of Directors of the Company on 3Qh May 2024, for issue to the shaeholders for their adoption.

Note 64:

Previous year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's classification/disclosure.

As per our report of even date

For Lodha& Co,

CharteredAccountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024
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Forand on behalf of Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok KumarSamant - Company Secretary
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Statement on Impact ofAudit Qualifications (for audit report with modified opinion) submitted

along-with Annual Audited Standalone Financial Results

Statement on Impact ofAudit Qualifications on Standalone Results forthe Financial Year ended March 31,2024

[See Regulation 33/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

(T in Lakh)

I. SI. Particulars

No.

1 Turnover/TotaI income

2 Total Expenditure

3 Net Profit/(Loss)

4 Earnings Per Share

S Total Assets

6 Total Liabilities

7 Total Equity

8 Any other financial item(s)

Audited Figures (asreported Audited Figures (audited figures

before adjusting for qualifications) after adjusting forqualifications

to the extent ascertainable)

II Audit Qualification (each audit qualification separately):

Qualification-1

a. Details of Audit Qualification:

b. Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's Views:

92,781

1,23,232

(26,565)

(25.43)

3,23,827

3,09,563

14,264

92,781

1,35,463

(38,796)

(37.14)

3,23,827

3,21,794

2,033

Note no.5 of standalone financial results dealing with Inter Corporate Deposits (ICD)

aggregating to Rs. 2,8ó,050 lakhs (including interest accrued till March 31, 2019) as on

March 31, 2024 given to promoter group and certain other entities which aredoubtful

of recovery and considering recoverability etc. are prejudicial to the interest of the

company. Provision of Rs. 1,01,039 lakhs had been made there against in the earlier year.

In absence ofascertainment and provision against the remaining amount, the loss for

the period is understated to that extent. Impact in this respect as stated in the said note

have notbeen ascertained by the management and recognised in these financial results.

Adverse

Repetitive

In respect of Inter-Corporate Deposits ('ICDs') given to Promoter group and certain other

entities ('borrowing companies'), the amount outstanding aggregates to Rs. 2,76,109

Lakhs as at March 31, 2024. Further, interest of Rs. 9,941 lakhs on these amounts accrued

upto March 31, 2019are also outstanding as on this date. Interest on such ICDs considering

the waiver sought by borrower companies and uncertainties involved with respect to

recovery and determination of amount thereof, have not been accrued since April 01,

2019. These borrowing companies which in turn have advanced theamount sotaken

by them toPromoter Group and other entities including one of the promoter group

companywhich was under Corporate Insolvency and Resolution Process ('CIRP') as per

the Insolvency and Bankruptcy Code, 2016 ('IBC') and in respect of which theResolution

Plan as submitted and approved by Hon'ble National Company LawTribunal ('NCLT'),

Kolkata pursuant to CIRP is under implementation. Provision of Rs. 1,01,039 lakhs on

lumpsum basis without prejudice to company's legal right to recover the amounts given

by it has been carried forward during the period. This includes Rs. 9,941 lakhs against

interest accrued upto March 31, 2019 which were fully provided for in the earlier years.

The amount finally recoverable against outstanding amounts netofprovision thereagainst

as mentioned is pending determination and consequential impact will be given effect

to on ascertainment ofamount thereof. Pending this and the resolution with respect to

company's borrowing by the lenders as dealt with in Note no. 6(a), no further

provision/adjustment at this stage has been made and recognised in the financial

statement for the year ended March 31, 2024.
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¢}uaIification-1

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact ofaudit

qualification:

(ii) If management is unable to estimate the impact,

reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-2

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's
Views:

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Not applicable

The outstanding dues, net of provision thereagainst, as mentioned above, shall be

adjusted and/or restructured on completion ofthe resolution with respect to company's

borrowing by the lenders as dealt with in Note no. 6(a). Impacts if any in this respect will

be given effect to on determination of the amount in this respect and no further

provision/adjustment has been considered at this stage.

In absence ofascertainment and provision against the remaining amount, the loss for

the period is understated to that extent.

Note No.8(b) of standalone financial results regarding non-recognition of Interest on

loans and Inter Corporate Deposits taken by the company andthereby the loss for the

period is understated to the extent indicated in said note and non-determination of

interest and other consequential adjustments/disclosures in absence ofrelevant terms

and conditions in respect of certain advances being so claimed by customers as stated

therein. Further as stated in Note no. 8(a), penal/compound interest and other adjustments

in respect of borrowings from lenders/banks/financialinstitution have notbeen recognised

and amount payable to lenders as recognised in this respect are subject to confirmation

from respective parties and consequential reconciliation. Pending final determination

of amount with respect to these, adjustments and impacts arising therefrom have not

been ascertained and as such cannot be commented upon by us.

Adverse

Repetitive

The Company submits that the resolution of borrowings from the lenders as stated in

Note no. 6(a) of the standalone financial results and proposals in this respect including

the proposals submitted by the companyare under consideration oflenders and necessary

communication conveying their decision on the matter is awaited as on this date. The

amount ofinterest will be determined and recognised based on the resolution of

company's borrowings which once finalised the same will give effect to all the aspects

of the borrowings on comprehensive basis.

Not applicable

Penal interest/ compound interest has not yet been confirmed by lenders. Further, the

amount ofinterest would be finalised as agreed upon bythelenders and amount payable

will then be ascertained and given effect to in the accounts.

Pending final determination ofamount with respect to these, adjustments and impacts

arising therefrom have not been ascertained and as such cannot be commented upon

by us.
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Qualification-3

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-4

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Note no. 8(d) of the standalone financial results regarding non-determination/ recognition

of amount payable in respect of claims pursuant to the undertaking executed between the

company andthelenders in respect of certain group companies as dealt with in the said note

and Note no. 8(c) ofthe standalone financial results regarding company's obligation in respect

of the settlement arrived at witha corporate lender. Pending determination ofthe company's

obligations and finalization ofterms and conditions following the agreement arrived at with

the parties, adjustments to be made in the financial results ofthe company are currently not

ascertainable and as such cannot be commented upon by us.

Adverse

Repetitive

Not quantified

Not quantifiable

The company hadgiven undertaking to IL&FS Infrastructure Debt Fund ('ILFS-IDF') and Aditya
Birla Finance Limited ('ABFL') in connection with borrowings and other facilities availed by
the group entities. Pursuant to the agreements entered with ILFS-IDF and ABFL, the claim
made bythem have been settled during the year for Rs. 4,967 lakhs and Rs. 3,200 lakhs
respectively by Dufflaghur Investment Limited ('Dufflaghur'). The company's obligations in
this respect and related terms and condition thereof and consequential impact if any in this
respect have presently not been determined and therefore has not been given effect to in
these financial results.

In terms ofthe settlement arrived at for repayment ofdues ofRs. 10,000 lakhs ofa corporate
lender in earlier period by another party on behalf ofthe company, Rs. 2,000 lakhs so far paid
over and above the principal amount in terms ofthe settlement had been charged out as
finance cost during the year ended March 31, 2023. Pending discharge of balance obligations
and finalisation of related terms and conditions, further adjustments required if any in this
respect are presently not ascertainable.

Pending determination of the company's obligations and finalization of terms and

conditions following the agreement arrived at with the parties, adjustments to be made

in the financial results of the company are currently not ascertainable and as such cannot

be commented upon by us.

Note no9 ofthe standalone financial results regarding non reconciliation/disclosure of

certain debit and credit balances with individual details and confirmations etc. including

borrowings and interest thereupon dealt with in Note no. 8. of the standalone financial

results. Adjustments/ Impacts with respect to these are currently not ascertainable and as

such cannot be commented upon by us.

Adverse

Repetitive

Not quantified

Not quantifiable

The Company submits that it has 33 tea estates/ factories and 2 offices and therefore it

is practically not feasible to reconcile the entire balances and such reconciliation is an

ongoing process. Impact will thus become ascertainable only upon reconciliations and

confirmations. However, during the year certain account balances which were under

reconciliation have been reconciled and required adjustments thereof have been given

effect to in this year.

Adjustments/ Impacts with respect to these are currently not ascertainable and as such

cannot be commented upon byus.
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Qualification-5

a. Details of Audit Qualification:

b.Type ofAudit qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of
audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-6

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's
Views:

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact of
audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Note no. 8(e) of the standalone financial statements regarding non-determination and

recognition ofamount payable in respect ofrentforoffice premises. Pendingfinal determination

ofamount payable, adjustments and impacts arising therefrom as stated in the said note have

not been ascertained and as such cannot be commented upon by us.

Adverse

First time

Not quantified

Not quantifiable

Lease Agreement in respect of the office premises ofthe company hasexpired on August

31, 2022 and terms thereof are yet to be finalised by the lessor. Pending this the amount

ofrent payable by the company being non-determinable as such has not been recognised

in these financial results.

Pending final determination of amount payable, adjustments and impacts arising

therefrom as stated in the said note have not been ascertained and as such cannot be

commented upon byus

Note no. 6(b) ofthe standalone financial statements regarding non-determination offair value

ofthe Property, Plant and Equipment, Capital Work in Progress, Other Intangible Assets and

Investment in subsidiary and impairment if any to be recognized thereagainst for the reasons

stated in the said note. Adjustments/ Impacts with respect to these are currently not

ascertainable and as such cannot be commented upon by us.

Adverse

First time

Not quantified

Not quantifiable

As stated in Note no. 6(b) of the standalone financial results, the Company hasincurred

significant amount oflosses and it's current liabilities are in excess of the current assets.

Considering these indicators and circumstances stated in Note no. 6(a), fair Value of

Property, Plant and Equipment, Capital Work in progress and other Intangible Assets

('CGU’) are required to be ascertained for testing of Impairment thereagainst. Further,

the company hasinvestment of Rs. 15,967 lakhs in Borelli Tea Holdings Limited which

are also required to be tested for impairment as on March 31, 2024.The valuation exercise

as stated in Note no. 6(a) has been undertaken by the lenders and outcome thereof is

awaited as on this date. Pending this, impairment if any in value of CGU and Investments

as such have not been determined and recognised in these financial results.

Adjustments/ Impacts with respect to these are currently not ascertainable and as such

cannot be commented upon by us
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Qualification-7

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

III Signatories:

e Managing Director

e Chief Financial Officer

e Audit Committee Chairman

e Statutory Auditors

Place: KOLKATA

Date: 30th May, 2024

Asstated in Note no.7 ofthe standalone financial results, the predecessor auditor pertaining

to financial year ended March 31, 2019 in respect of loans included under paragraph (a) of

the Basis for Adverse Opinion have reported that it includes amounts given to group companies

whereby applicability of Section 185 ofthe Companies Act, 2013 could not be ascertained

and commented upon by them. They were not able to ascertain if the aforesaid promoter

companies could, in substance, be deemed to be related parties to the Company in accordance

with paragraph 10 of Ind AT-24"Related Party Disclosures". Further certain ICDs as reported

were in nature ofbookentries and/or are prejudicial tothe interest ofthe company. Moreover,

in case ofadvance toa bodycorporate as stated in Note no. 3(b) which had been fully provided,

appropriate audit evidences were not made available tothem.These amounts are outstanding

as on this date and status thereof have remained unchanged and uncertainty and related

concerns including utilisation thereof and being prejudicial to the interest of the company

are valid for periods subsequent to March 31, 2019 including current period also.The matter

as reported is under examination and pending before regulatory authorities. Pending final

outcome of the matter under examination we are unable to ascertain the impact of non-

compliances and comment onthe same.

Adverse

Repetitive

Not quantified

Not quantifiable

The matter as reported is pending before regulatory authorities.

Pending final outcome ofthematter under examination we are unable to ascertain the

impact ofnon-compliances and comment onthesame.

For McLeod Russel India Limited

(Aditya Khaitan)

(DIN: 00023788)

ForMcLeod Russel India Limited

(Pradip Bhar)

(Raj Vardhan)

(DIN: 0008513917)

ForLodha& Co,

Chartered Accountants

(R.P. Singh)

(Partner)

Membership No:052348)
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INDEPENDENT AUDITORS' REPORT

TotheMembers ofMcLeod Russel India Limited

Report on the Audit ofthe Consolidated Financial Statements

Adverse Opinion

We have audited the accompanying consolidated financial statements of McLeod Russel India Limited (hereinafter referred to as the

"Company" or"Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as "the Group") and its associate, which

comprise the consolidated balance sheet as at March 31, 2024, the consolidated statement of profit and Loss, consolidated statement of

changes in equity and the consolidated statement ofcash flows for the year then ended, and notes to the consolidated financial statements,

includinga summary ofsignificant accounting policies (hereinafter referred to as the "consolidated financial statements").

In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration of reports

of the other auditors on separate financial statements ofthe subsidiaries referred to in the Other Matters section below due tothesignificance

of the matters described in the Basis for Adverse Opinion section below, the aforesaid consolidated financial statements do not give the

information required by the Companies Act, 2013 ("the Act") in the manner so required and also does not givea true and fair view in

conformity with the Indian Accounting Standards prescribed under section 133 of the Act ('Ind AS') and other accounting principles generally

accepted in India, of the consolidated state of affairs of the Group asat March 31, 2024, and their consolidated loss, consolidated other

comprehensive income, consolidated cash flow and their consolidated changes in equity for the year ended on that date.

Basis for Adverse Opinion

Attention is invited to the following notes ofthe Consolidated financial statements

a) Note no. 57(a) dealing with Inter Corporate Deposits (ICDs) aggregating Rs. 2,86,050.45 lakhs (including Interest of Rs. 9,941.50 lakhs

accrued till March 31, 2019) as on March 31, 2024 given to promoter group and certain other entities by the Parent which are doubtful

of recovery and considering recoverability etc. are prejudicial to the interest of the parent. Provision of Rs. 1,01,039.50 lakhs had been

made there against in the earlier year. In absence ofascertainment and provision against the remaining amount, the loss for the year

is understated to that extent. Impacts in this respect have not been ascertained by the management and recognised in these

consolidated financial statements;

9)

b) Note No.37.2 regarding non-recognition of Interest of Rs. 12,231.26 lakhs (Including Rs. 3,045.44 lakhs for the year) on loans and Inter

Corporate Deposits taken by the parent and thereby the loss for the year is understated to that extent and non-determination of

interest and other consequential adjustments/disclosures in absence ofrelevant terms and conditions in respect of certain advances

being so claimed by the customer as stated therein. Further, as stated in Note no. 58(c), penal/compound interest and other adjustments

in respect of borrowings from lenders/banks/financial institution and ICDS etc. have not been recognised and amount payable to

lenders and other parties as recognised in this respect are subject to confirmation from respective parties and consequential

reconciliation. Pending final determination of amounts with respect to these, adjustments and impacts arising therefrom have not

been ascertained and as such cannot be commented upon by us;

c) Note no. 60 regarding non-determination/ recognition of amount payable in respect of claims pursuant to undertaking executed

between theparent and lenders in respect of certain group companies asdealt with in the said note and Note no. 37.3 regarding with

parent's obligation in respect of the settlement arrived at witha corporate lender. Pending determination of the parent's obligations

and finalization of terms and conditions following the agreement arrived at with the parties, adjustments to be made in this respect

are currently not ascertainable and as such cannot be commented upon by us;

d) Note no. 59 regarding non reconciliation/ disclosure of certain debit and credit balances by the Parent with individual details and

confirmations etc. including borrowings and interest thereupon dealt with in Note no. 58. Adjustments/ Impacts with respect to these

are currently not ascertainable and as such cannot be commented upon by us;

e) Note no. 53(vi) regarding non-determination and recognition of amount payable in respect of rent for office premises by the Parent.

Pending final determination ofamount payable, adjustments and impacts arising therefrom as stated in the said note have not been

ascertained and as such cannot be commented upon by us;

f) Note no. 58(b) regarding non-determination of fair value of the Property, Plant and Equipment, Capital Work in Progress, Other

Intangible Assets and Goodwill arising on consolidation and impairment if any to be recognized by the parent thereagainst for the

reasons stated in the said note. Adjustments/ Impacts with respect to these are currently not ascertainable and as such cannot be

commented upon by us;

As stated in Note no. 57(b) of the consolidated financial statements, the predecessor auditor pertaining to financial year ended March

3 1, 2019 in respect of loans given by the Parent included under paragraph (a) above have reported that it includes amount given to

group companies whereby applicability of Section 185 could not be ascertained and commented upon bythem. They were notable

to ascertain if the aforesaid promoter companies could, in substance, be deemed tobe related parties to the Parent in accordance

with paragraph 10 of Ind AS-24 "Related Party Disclosures". Further certain ICDs as reported were in the nature of book entries and/or

are prejudicial to the interest of the parent. Moreover, in case of advance toa body corporate as stated in Note no. 19.2 which had

been fully provided, appropriate audit evidences were notmade available to them. These amounts are outstanding as on this date

and status thereof have remained unchanged and uncertainty and related concerns including utilization thereof and being prejudicial
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to the interest of the Group arevalid for periods subsequent to March 31, 2019 including current year also. The promoter companies

have notbeen considered as related parties and therefore transactions and outstanding from them have notbeen disclosed separately

in the consolidated financial statements. As represented by the management, theparties involved are not related parties requiring

disclosure in terms of said accounting standard and provisions of Companies act 2013 and concerns expressed as above arenot

relevant and as such inconsequential to the parent. The matter as reported is under examination and pending before regulatory

authorities. Pending final outcome ofthematter under examination we are unable to ascertain the non-compliances in this respect

and comment onthesame; and

h) Note no. 63(b) regarding non-availability of figures of expenses and income for the period from July 01, 2023 till October 31, 2023

pertaining toa subsidiary which asstated in the said note has ceased to be the subsidiary of the Group w.e.f. November 01, 2023 and

thereby these have not been considered in the consolidated financial statements for the year ended March 31, 2024. As stated in the

said note, gain on account of loss of controlling interest on cessation of control of the said subsidiary (as disclosed under exceptional

items) has been arrived at based on balances of various assets and liabilities as on June 30, 2023. Impact in this respect under respective

heads ofthese consolidated financial statements with corresponding impact on gain on loss of controlling interest as such cannot

be ascertained and commented upon by us. These assuch does nothave any impact on the overall profit/loss of the Group asper

consolidated financial statements for the year.

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013.

Our responsibilities under those Standards arefurther described in the Auditors' Responsibilities for the Audit of the Consolidated

Financial Statements section of our report. We are independent ofthe Group, in accordance with the Code ofEthics and provisions

of the Companies Act, 2013 that are relevant to our audit of the consolidated financial statements in India under theCompanies Act,

2013, and we have fulfilled our other ethical responsibilities in accordance with the Code ofEthics and the requirements under the

Companies act, 2013. We believe that the audit evidence obtained by us along with the consideration of auditors' report referred to

in "Other Matters" paragraph below, is sufficient and appropriate to providea basis for our adverse opinion on the consolidated

financial statements.

Material Uncertainty Related to Going Concern

Attention is drawn toNote no. 58(a) of the consolidated financial statements dealing with going concern assumption for preparation

of the financial statement ofthe Parent. The Parent's current liabilities have exceeded its current assets and operational losses have

affected the net worth ofthe parent. Further, the matters forming part of and dealt with under Basis for Adverse Opinion have further

impact toa significant extent on the net worth ofthe parent. Loans given to promoter group and certain other entities by the Parent

in earlier years have mostly remained unpaid and are doubtful of recovery. Non-payment ofthese and the operational losses incurred

by the parent have resulted in insufficiency of parent's resources for meeting its obligations. Amount borrowed and interest thereupon

could not be repaid as stipulated and other obligations including statutory and employee's related dues could not be met as well

due to insufficiency of resources. The validity period of offer given to the lenders for One time Settlement ('OTS') has expired on

September 30, 2023 and decision of lenders with respect to the resolution proposals including the parent's proposal involving their

debt recoverable from the parent are awaited as on this date. The circumstances, prevailing situation and conditions indicate the

existence ofa material uncertainty about the Parent's ability to continue asa going concern. However, the financial statement ofthe

Parent due to the reasons stated in the said Note has been prepared by the management on going concern basis, based on the

management's assessment of the expected successful outcome ofthe proposals pending before lenders and consequential

restructuring/settlement of amount payable against borrowings and cost related thereto as per Note no. 58(a) toa sustainable level

and tenure so that to ensure liquidity in the system overa period including by way of asset monetization, promoter's contribution

etc. for repayment ofthedebt, meeting liabilities and statutory obligations of the parent. The ability to continue asa going concern

is dependent upon arriving ata suitable resolution with respect to the parent's borrowing including the amount payable in this

respect to the bankers as well as to asset reconstruction company in the cases where thedebt has been assigned to them and cost

thereof as expected as on this date and/or timely implementation thereof. In the event of the management's expectation and

estimation in this respect, not turning out to be feasible in future, validity of assumption for going concern and possible impact

thereof including on carrying value oftangible and intangible assets even though expected to be material, as such presently cannot

be commented upon by us. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were ofmost significance in our audit of the consolidated

financial statements ofthe current period. These matters were addressed in the context of our audit of the consolidated financial

statements asa whole, and in forming our opinion thereon, and we do not providea separate opinion on these matters. In addition

to the matter described in the Basis for Adverse Opinion section of our report, we have determined the matters described below to

bethekeyaudit matters to be communicated in our report. We have fulfilled the responsibilities described in the Auditor's responsibilities

for the audit of the consolidated financial statement section of our report, including in relation to these matters. Accordingly, our

audit included the performance of procedure designed to respond to our assessment ofthe risk of material misstatement of the

consolidated financial statement. The result of audit procedures performed by us and by other auditors of component notaudited

by us, as reported by them in their Auditors' Report furnished to us by the management, including those procedures performed to

address the matters below, provide the basis for our audit opinion on the accompanying consolidated financial statements. However,

the below mentioned keyaudit matters pertains to Parent as the other auditors of the component have not given any key audit

matters in their reports.
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Key Audit Matters

Valuation of Biological Assets, Agricultural produce and Finished goods

Addressing the Key Audit Matters

Biological assets of the Group comprising of unharvested green «Audit procedures based on which we arrived at the conclusion

tea leaves on tea bushes and the Group's agricultural produce regarding reasonableness of valuation includes the following:

comprising of harvested green leaves are valued at fair value

less cost to sell at the point of harvest. Unharvested tea leaves

on tea bushes at the year end are determined on the basis of

normal cycle for plucking.

e Obtaining an understanding ofthe production cycle, fair value

measurement methodologies used and assessing the
reasonableness and consistency ofthe significant assumptions

used for determination and valuation thereof;

In respect of harvested or unharvested green leaves, since there

is no active market for own leaves, estimates are used by

management in determining the valuation.

Finished goods produced from agricultural produce i.e. Black

Tea are valued at lower ofcost arrived at by adding the cost of

conversion to the fair value of agricultural produce and the net

realisable value.

The principal assumptions and estimates in the determination

ofthe fair value include assumptions with respect to production

cycle, yields, prices of green leaf purchased from third parties

Evaluating the design and implementation ofParent's controls

concerning the valuation of biological assets and agricultural
produce;

e Assessing the basis, reasonableness and accuracy of

adjustments made toprices of green leaves purchased from
outside suppliers considering the quality differential of the

Parent's production.

e Assessing the yields and cycle of production to analyse the

stage of transformation considered for the determination and
fair valuation of biological assets;

e Due to multiple location of estates, it was not possible to
participate in the physical verification of inventory in case of

the Parent and therefore, the following alternate procedures
and the stage of transformation. These assumptions and confirming the year end determination of Inventory were

estimates require careful evaluation by management. applied:

Given the nature of Industry these assets and valuation thereof

are significant to the operation ofthe Group.

In respect of the stock of BlackTea held at certain tea estates

and warehouses services of Independent firm of Chartered
Accountants were engaged for carrying out physical
verification;

In respect of warehouses at Kolkata and Guwahati, entire
process being undertaken by Independent firm of Chartered
Accountants were overseen by us;

In all other locations verifications were undertaken by the
management;

We reviewed the reports submitted for the verification along
with workings and supporting details and obtained
reasons/explanation for variations observed with respect to
book stock;

The stock at the year end were derived by rolling back the
quantities of subsequent dispatches and production; and

Reliance has been placed on management's representation
and evidences provided for subsequent production,
dispatches and collections thereagainst.

We examined thevaluation process/methodologyand checks
being performed at multiple levels with due recognition of
principle of materiality to ensure that the valuation is

consistent with and as perthe policy followed in this respect.

Recognition of Deferred Tax Assets (Note no.24.J of the Consolidated financial statements)

Deferred tax Asset include MAT Credit Entitlement of Rs. 1,615.08 Our Audit procedures based on which we arrived at the conclusion

lakhs being carried forward in the Consolidated financial regarding reasonableness ofthe accounting effect and disclosures

statements as at March 31, 2024. of the Deferred Tax Assets include the following:

e Utilisation of Deferred tax assets have been tested on the basis

Further, Deferred Tax Assets in respect of MAT Credit Entitlement of internal forecasts prepared by the Parent and probability of

amounting to Rs. 4,307.49 lakhs and on provision of Rs. future taxable income;

1,01,328.49 lakhs created during the year ended March 31, 2023 e Critical review ofthe underlying assumptions for consistency

against inter corporate deposits and others as detailed in Note for arriving at reasonable degree ofprobability on the matters;

no. 40 pending determination ofthe amountthereofconsidering e Due consideration of principle of prudence especially amidst

the principle of prudence has not been recognized in the the Debt restructuring process and other group level

Consolidated financial statements by the parent. Deferred Tax restructuring and related uncertainties;

estimated to be reversed during the tax holiday period has been e Requirement of Ind AS 12 "Income Taxes" and application

ignored for the purpose ofcomputation. thereof and disclosures made in the consolidated financial
statement for ensuring the compliances on the matter; and

The analysis of deferred tax has been identified asa key audit e Reliance has been placed on management's assumption for

matter because this involves judgement regarding future possible outcome vis-â-vis resolution plan under consideration

profitability, allowability of tax deduction which arebased on Oflenders.

assumptions and projections forfuture period which is inherently

uncertain.
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Key Audit Matters Addressing the Key Audit Matters

Going Concern Assumption (Note no.58(a) of the consolidated financial statements)

The Parent's current liabilities have exceeded current assets by Our audit procedures included testing management's assumptions

(Rs. 2,84,921.96) lakhs as on March 31, 2024. Funds obtained by

way of borrowings in the past and utilized for providing funds

toother companies became unserviceable primarily due to non-

repayment ofoutstanding amounts bythose companies. Further,

adjustments arising in respect of the matters dealt with under

Basis for Adverse Opinion Section may have significant impact

on the net worth of the parent. The Parent was unable to

discharge its obligations for repayment of loans, statutory,

employee related and other liabilities.

The availability of sufficient fund and the parent's ability to

continue meeting it's financial, statutory and other obligations

as and when falling due for payment are important for the going

concern assumption and, as such, are significant aspects of our

audit.

on the appropriateness of the going concern assumptions and
reasonableness ofthe assumptions used by the parent, focusing in

particular the operational prospects, cost and other efficiencies,
possible resolution with respect to borrowing and other sources of
funding and among others, following procedures were applied in
this respect:

e Review ofthe Resolution proposals lying for decision with

the lenders and reports on the Company's valuation carried
out by the Independent Valuer appointed by the lenders.

This includes review of:

Core operations of the Parent and management's

expectation of sustainability thereof;

Minutes of the meetings of the Parent with the
consortium of lenders;

Possible compliances vis-a-vis debt covenants
associated with loans obtained;

Consistency with respect to assumptions etc. for
possible valuation of the business and tea estates,

system and operating results and operational
efficiencies and management's forecast and outlook;

and

Management's actions and information system and
controls with respect to operational costs and

realisations thereagainst supporting the cash flow
projections ofthe parent and sustainability thereofvis-

à-vis the parent's obligation and plan of action towards
statutory, employees related and other dues ofthe

parent.

e Placing reliance on management's assumptions and

expectation of possible outcome ofthe resolution proposals
under consideration of lenders; and

e Review of disclosures made bythemanagement in the

consolidated financial statement to ensure compliances in
this respect.

Information Other than the Financial Statements and Auditors’ ReportThereon

The Parent's Board of Directors is responsible for the other information. The other information comprises the Report ofthe Directors and

the annexures thereto (namely Management Discussion and Analysis, Report on performance and financial position of the subsidiaries and

joint ventures, Report on Corporate Governance, Annual Report on CSR Activities, Conservation of energy, technology absorption, foreign

exchange earnings and outgo and remuneration and other specified particulars of employees) but does not include the Consolidated

financial statements and our auditors' report thereon. The other information as stated above is expected to be made available to us after

the date ofthis Auditors' Report.

Our opinion on the consolidated financial statements does notcover the other information and we do not express any form ofassurance

conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information identified above

when it becomes available, compare with financial information of the subsidiaries audited by other auditors, to the extent it relates to those

entities and, in doing so, place reliance on the work ofother auditors and consider whether theother information is materially inconsistent

with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. Other

information as it relates to subsidiaries is traced from other financial information audited by other auditors.

Responsibilities of Management andThose Charged with Governance fortheConsolidated Financial Statements

The Parent's management andtheBoard of Directors are responsible for the matters stated in section 134(5) of the Companies

Act, 2013 ("the Act") with respect to preparation and presentation of these consolidated financial statements that givea true

and fair view ofthe consolidated financial position, consolidated financial performance comprising of consolidated profit or loss

and other comprehensive income, consolidated changes in equity and consolidated cash flows of the Group including its Associates

in accordance with the accounting principles generally accepted in India, including the Accounting Standards specified under

section 133 of the Act.
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The respective Management andtheBoard of Directors of the companies included in the Group and ofits associates are responsible

for maintenance ofadequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the

Group and forpreventing and detecting frauds and other irregularities; selection and application of appropriate accounting

policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance

ofadequate internal financial controls, that were operating effectively for ensuring accuracy and completeness ofthe accounting

records, relevant to the preparation and presentation of the consolidated financial statements that givea true and fair view and

are free from material misstatement, whether due tofraud or error, which have been used forthe purpose of preparation of

the consolidated financial statements by the Directors of the Parent Company, asaforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in the Group

and ofits associates are responsible for assessing the ability of the Group and ofits associates to continue asa going concern,

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management

either intends to liquidate the G roup or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and ofits associates are responsible for overseeing

the financial reporting process of the Group and ofits associates.

Auditors’Responsibilities for the Audit ofthe Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether theconsolidated financial statements asa whole arefree from material

misstatement, whether due tofraud or error, and to issue an auditors’report that includes our opinion. Reasonable assurance isa high level

of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detecta material misstatement when it

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

Identify and assess the risks of material misstatement ofthe consolidated financial statements, whether due tofraud or error, design

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to providea basis

for our opinion. The risk of not detectinga material misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the

circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion on whether

the Parent has adequate internal financial controls system in place and the operating effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures

made bymanagement;

Conclude on theappropriateness of management's useofthegoing concern basis of accounting and, based on the audit evidence

obtained, whethera material uncertainty exists related to events or conditions that may cast significant doubt on theability of the

Group tocontinue asa going concern. If we conclude thata material uncertainty exists, we are required to draw attention in our

auditors' report to the related disclosures in the consolidated financial statements ofwhich we arethe Independent Auditors. Our

conclusions are based on the audit evidence obtained up to the date of our auditors' report. However, future events or conditions

may cause the Group tocease to continue asa going concern;

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures, and

whether the consolidated financial statements represent the underlying transactions and events ina manner that achieves fair

presentation; and

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group

toexpress an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance

of the audit of the financial statements of such entities included in the consolidated financial statements of which we arethe

independent auditors. For the other entities included in the consolidated financial statements, which have been audited by other

auditors, such other auditors remain responsible for the direction, supervision and performance ofthe audits carried out by them.

We remain solely responsible for our audit opinion.
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We communicate with those charged with governance ofthe Parent of which we arethe independent auditors regarding, among other

matters, the planned scope and timing ofthe audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide those charged with governance witha statement that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

From thematters communicated with those charged with governance, we determine those matters that were ofmost significance in the

audit of the consoidated financial statements ofthe current year and aretherefore the key audit matters. We describe these matters in our

auditors‘report unless law or regulation precludes public disclosure about thematter orwhen, in extremely rare circumstances, we determine

thata matter should not be communicated in our report because the adverse consequences ofdoing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Other Matters

a) We did not audit the financial statements ofthe subsidiary company, whose consolidated financial statements reflect total assets as

at March 31, 2024, total revenue and netcash flow/(outflow) for the year ended ason that date, considered as under in the consolidated

financial statements based on the financial statements audited and reported upon byother auditor:

Nameofthe SubsidiüFÿ Total Assets as at
For the year ended figarch 31, 2024

(T in Lakhs)

March 31,2024 Total Net Total Comprehensive NetCash

Revenue Profit/(Loss) Income Inflow/(OutfIow)

Borelli Tea Holdings Limited 29,744.41 22,019.23 (4,594.19) (4,533.29) 16.08

(Consolidated)

These consolidated financial statements have been audited by other auditors whose reports have been furnished to us by the Parent‘s

Management andouropinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures included

in respect of the subsidiary, and our report on other legal and regulatory requirements, in so far as it relates to the aforesaid subsidiary

is based solely on the reports of the other auditors and the procedures performed by us as stated in paragraphs above.

The above-mentioned subsidiary is located outside India whose annual consolidated financial statements have been prepared in

accordance with the accounting principles generally accepted in their respective countries and have been audited by their auditors

under generally accepted standards and practices applicable in the respective countries. The financial statements of aforesaid

subsidiaries have been converted to Indian rupees (INR) and compiled as perthe accounting principles generally accepted in India

and adjustments (‘the subsidiary statement‘) required for the purpose ofincorporating these in the consolidated financial statement

ofthe Group. The subsidiary statement as converted and compiled by the Parent‘s management, while placing reliance on the same

have been reviewed by us. Our conclusion in so far as it relates to the balances and affairs of such subsidiary located outside India is

based on the report of other auditors and the conversion adjustments and additional disclosures as prepared and certified by the

management oftheParent.

b) We did not audit the financial statements/ information of one overseas office included in the consolidated financial Statement ofthe

Parent whose financial statement/financial information comprising ofexpenses tothe extent of Rs. 1.56 lakhs has been incorporated

therein based on Statement ofAccounts audited by an Independent firm of Chartered Accountants. The impact in this respect is not

material since this reflects total assets of Rs. 5.10 lakhs as at March 31, 2024 and thetotal revenue of Nil for the year ended on that

date. Our opinion in so far as it relates to the amounts and disclosures included in respect of said office is based solely on the report

of the Chartered Accountant.

c) The other Auditors of the aforesaid components have not reported Key Audit Matters in their Auditors' Report. In absence ofwhich

we areunable to incorporate the matters for the Group and accordingly these matters have been reported for the Parent Company

only.

d) Our opinion on the consolidated financial statement and our report on Other Legal and Regulatory Requirements below, is not

modified in respect of the above matters with respect to reliance on the work done and the report of other auditors.

e) Our opinion is not modified in respect ofthe above matters.
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Report on Other Legal and Regulatory Requirements

1. As regards to the matters to be inquired by the auditors in terms ofSection 143(1) of the Act, we report that Inter Corporate Deposits

as stated in Para (a) of Basis for Adverse Opinion Section of this report due to the reasons stated therein are prejudicial to the interest

of the Parent. This includes ICDs aggregating to Rs.77,575.00 Lakhs (included under Para (g) of Basis for Adverse Opinion Section)

as reported by the predecessor auditor which were initially given by Parent as capital advances in the earlier year and were subsequently

converted to ICDs and had been considered by them tobe in the nature of book entries and prejudicial to the interest of the Parent.

These amounts areoutstanding as on March 31, 2024. The matter as stated in Para (g) of Basis for Adverse Opinion Section of this

report is under examination by relevant authorities and final outcome thereof is awaited as on this date.

2. With respect to matters specified in Paragraph 3(xxi) of the Companies (Auditors' Report) Order, 2020 ('the Order') issued by the Central

Government in terms ofSection 143(11) of the Act, according to the information and explanation given to us and based on our

examination, we report that there are no companies in the group other than the parent included in the consolidated financial statement

which arecompanies incorporated in India to whom theorder are applicable thereby reporting under Clause 3(xxi) of the Order is

not applicable.

3. As required by Section 143(3) of the Act, based on our audits we report, to the extent applicable that:

a) We have sought and except for the effects/ possible effects of the matters described in the Basis for Adverse Opinion section

above obtained all the information and explanations which tothe best of our knowledge and belief were necessary for the

purposes ofour audit of the aforesaid consolidated financial statements;

b) Except for the effects/ possible effects of the matters described in the Basis for Adverse Opinion section above and matters stated

in para 4(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion,

proper books ofaccount as required by law relating to preparation of the aforesaid consolidated financial statement have been

kept by the Parent so far as it appears from our examination ofthose books, returns and the reports of the other auditors;

c) The Consolidated Balance Sheet, Consolidated Statement ofProfit and Loss including Other Comprehensive Income, Consolidated

Cash Flow Statement and Consolidated Statement ofChanges in Equity dealt with by this Report are in agreement with the

relevant books of account maintained for the purpose of preparation of the consolidated financial statements;

d) Due to the significance of the matters described in the Basis for Adverse Opinion section above, in our opinion, the aforesaid

consolidated financial statements do not comply with the requirement and provisions of Ind As specified under Section 133 of

the Act;

e) The matters described in the Basis for Adverse Opinion section above especially those relating to non-provision of Inter-corporate

Deposits as stated in Para (a) and (g) of that section, provision/ non-determination for interest and other terms and condition

in respect of the borrowings etc. as stated in Para (b) and (c) pending confirmation of lenders, impairment in the value of Property,

Plant and Equipment, Capital Work in Progress, Other Intangible Assets and Goodwill arising on consolidation as stated in Para

(f) and Material Uncertainty Related to Going Concern assumption pending resolution of the parent's borrowings, in our opinion,

may have an adverse effect on the functioning of the Group;

f) On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the Board of

Directors of the Parent being the company incorporated in India, none ofthedirectors of the Parent are disqualified as on March

31, 2024 from being appointed asa director in terms ofSection 164 (2) of the Act;

g) The adverse remarks relating to the maintenance ofaccounts and other matters connected therewith are as stated in the Basis

for Adverse Opinion section above and in Para 4(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)

Rules, 2014 (as amended); and

h) With respect to the adequacy ofthe internal financial controls with reference to consolidated financial statements and the

operating effectiveness of such controls, refer to our separate Report in ”Annexure A” which is based on the auditors' report of

the Parent company since the subsidiaries considered for consolidation are incorporated outside India and in respect of the

associate since these are Management certified accounts. Our report expresses qualified opinion on the adequacy and operating

effectiveness of internal financial controls with reference to consolidated financial statements ofthe Parent's internal financial

controls with reference to consolidated financial statements.

4. With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the Companies (Audit and

Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and according to the explanations given to us:

The Group hasdisclosed the impact ofpending litigations on its consolidated financial position of the Group - Refer Note no.

44 to the Consolidated financial statements;
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The Group hasmade provision, as required under the applicable law or accounting standards, for material foreseeable losses,

if any, on long-term contracts;

There has been no delay in transferring amounts, required to be transferred to the Investor Education and Protection Fund by

theParent.

iv. (a) The Management oftheparent company being the company incorporated in India whose financial statement have been

audited under theAct has represented that, to the best of its knowledge and belief no funds (which are material either individually

or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium oranyother

sources or kind of funds) by the Parent to or in any other person or entity, including foreign entity (”Intermediaries”), with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or

invest in other persons or entities identified in any manner whatsoever by oron behalf of the Parent ("Ultimate Beneficiaries")

or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management oftheparent company being the company incorporated in India whose financial statement have been

audited under theActhasrepresented, that, to the best of its knowledge and belief, no funds (which are material either individually

or in the aggregate) have been received by the Parent from any person or entity, including foreign entity ("Funding Parties"),

with the understanding, whether recorded in writing or otherwise, that the Parent shall, whether, directly or indirectly, lend or

invest in other persons orentities identified in any mannerwhatsoever by oron behalf ofthe Funding Party(”Ultimate Beneficiaries”)

or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on the audit procedures and generally accepted auditing practices followed in terms ofSAs that have been considered

reasonable and appropriate in the circumstances nothing has come toournotice that has caused us to believe that the

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement,

However, in respect of the earlier years transactions dealing with loans and advances, securities, guarantees, etc. as given in

those years which areforming part of the Basis for Adverse Opinion asgiven above, we are unable to ascertain and/or comment

asrequired under this para.

v. The Group hasnotdeclared any dividend during the year thereby reporting under Section 143(11)(f) is not applicable for the

Group; and

vi. (a) Based on the verification carried out by us of the Parent being the company incorporated in India, which included test checks

and samples, the Parent has used two accounting software, viz Oracle Financials (Oracle) and Navision, for maintaining its books

ofaccount for the year ended March 31, 2024which have thefeature of recording audit trail (edit log) facility.The Edit Log facility

as stated in Note no. 61 was enabled and operated throughout the year for all relevant transactions at application level except

as stated in the said note in case of Oracle. However, the same was notenabled in case of Navision. Further, edit log facility at

database level was not enabled to log any direct data changes throughout the financial year.

(b) In respect of the above software's, where theedit log facility was enabled to the extent accessible, we however, have not

come across any instance of the same being tampered with.

(c) As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g)

of Companies (Audit and Auditors) Rules, 2014 (as amended) on preservation of audit trail as per the statutory requirements for

record retention is not applicable for the financial year ended March 31, 2024 and assuch the same hasnotbeen reported upon

by us.

(d) The Group does nothave any subsidiaries incorporated in India.Thus, the reporting requirement for audit trail is not applicable

for such subsidiaries.

5. With respect to the reporting under section 197(16) of the Act to be included in the Auditors' Report, in our opinion and according

to the information and explanations given to us, the remuneration paid by the Parent to its Managing Director during the current

year is not in accordance with provisions of Section 197 of the Act and accordingly such remuneration paid pending necessary

approval etc. as given in Note no. 10.1 has been held by them underTrust and disclosed under Loans and Advances in the consolidated

financial statement.

Place: Kolkata

Date: May 30, 2024
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ForLodha& Co LLP,

Chartered Accountants

Firm's ICAI Registration No.:301051 E/E300284

R. P. Singh

Partner

Membership No:052438

UDIN: 24052438BKFNEP1988
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ANNEXURE“A”TOTHEINDEPENDENT AUDITORS’REPORTTO THE MEMBERS OFMCLEOD RUSSELINDIA LII¥IITED

(Referred to in paragraph 3(h) under‘Report on Other Legal and Regulatory Requirements’ofour report of even date)

Report on the Internal Financial Controls with reference to consolidated financial statements under Clause (i) of Sub-section3 of

Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements ofthe Group and it's associates as of and for the year ended March

31, 2024, we have audited the internal financial controls with reference to consolidated financial statements of McLeod Russel India Limited

(hereinafter referred to as "the Parent") being the company incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The Board ofDirectors of the Parent being the company incorporated in India is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reporting criteria established by the Parent considering the essential components of

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued

by the Institute of Chartered Accountants of India ("the ICAI"). These responsibilities include the design, implementation and maintenance

ofadequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct ofits business, including

adherence to the Parent's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

completeness ofthe accounting records, and the timely preparation of reliable financial information, as required under theCompanies Act,

2013

Auditors' Responsibility

Our responsibility is to express an opinion on the Parent's internal financial controls with reference to consolidated financial statements

based on our audit. We conducted ouraudit in accordance with the Guidance Note and theStandards on Auditing, prescribed under Section

143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance

Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether

adequate internal financial controls with reference to consolidated financial statements was established and maintained and if such controls

operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about theadequacy oftheinternal financial controls system overfinancial

reporting and their operating effectiveness. Our audit of internal financial controls with reference to consolidated financial statements

included obtaining an understanding of internal financial controls with reference to consolidated financial statements, assessing the risk

thata material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed

risk. The procedures selected depend on theauditors'judgement, including the assessment ofthe risks of material misstatement of the

financial statements, whether due tofraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis for our audit opinion on the Parent

Company's internal financial controls system with reference to consolidated financial statements.

Meaning ofInternal FinancialControlswith reference to financial statements

A company's internal financial control with reference to financial statement isa process designed to provide reasonable assurance regarding

the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted

accounting principles.A company's internal financial control over financial reporting includes those policies and procedures that (1) pertain

to the maintenance ofrecords that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the

company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures of the company arebeing made only in

accordance with authorisations of management anddirectors of the company; and (3) provide reasonable assurance regarding prevention

or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could havea material effect on the financial

statements.

Inherent Limitations of Internal FinancialControlswith reference to consolidated financial statements

Because ofthe inherent limitations of internal financial controls with reference to financial statements, including the possibility of collusion

or improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections

of any evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the

internal financial control with reference to financial statements may become inadequate because ofchanges in conditions, or that the degree

ofcompliance with the policies or procedures may deteriorate

Basis for Qualified Opinion

According tothe information and explanations given to us and based on our audit, the following material weaknesses have been identified

in the Parent's internal financial controls with reference to consolidated financial statements as at March 31, 2024:

e The Parent did not have an appropriate internal control system in relation to granting of loans and advances/ other advances to

promoter group companies and/or other entities, including ascertaining economic substance and business rationale of the
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transactions, establishing seg regation of duties and determi nin g credentials of the counter parties;

With respect to inter Corporate Deposits (ICDs), the Parent did not have appropriate system to evaluate the credit worthiness ofthe

parties and recoverability of monies given including interest thereon and also ensuring the compliances with respect to provisions

of the Companies Act, 2013 so that these are not considered to be prejudicial to the interest of the Parent;

In case of Parent, certain individual details of debit and credit balances and reconciliation including with respect to control balances

of receivable/payable/stock and supporting evidences thereof as given in Note no. 59 of the consolidated financial statement were

not available. IT Control systems and procedures needs strengthening in terms offramework for Internal Control over financial

reporting with reference to financial statements. Controls and procedures as stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India are required to be strengthened so that

to facilitate required reconciliations and provide details for documentation required for the purpose; and

Supporting audit evidences/documentation and related terms and conditions including compliances/disclosures with respect to the

relevant provisions etc. with respect to certain unsecured loans and advances included in Note no. 26, 29.2,37.3 and 60 and in respect

of premises taken on lease as stated in Note no. 53(vi) are not available

A 'material weakness' isa deficiency, ora combination ofdeficiencies, in internal financial control over financial reporting, such that there

isa reasonable possibility thata material misstatement ofthe Parent's annual or interim financial statements will not be prevented ordetected

ona timely basis.

Qualified Opinion

In our opinion, to the best of our information and according to the explanations given to us, except for the effects/possible effects of the

material weaknesses described in Basis for Qualified Opinion Section above on theachievement ofthe objectives of the control criteria, the

Parent has maintained, in all material respects, adequate and effective internal financial controls with reference to the consolidated financial

statements as of March 31, 2024, based on the internal control over financial reporting criteria established by the Parent considering the

essential components ofinternal control stated in the Guidance Note on Audit of Internal FinancialControls Over Financial Reporting issued

by the Institute of Chartered Accountants of India’.

We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent of audit tests

applied in our audit of the consolidated financial statements ofthe Group for the year ended March 31, 2024, and these material weaknesses

have affected our opinion on the said consolidated financial statements of the Group and we have issued an adverse opinion on the

consolidated financial statements ofthe Group.

Place: Kolkata

Date: May 30, 2024
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ForLodha& Co LLP,

Chartered Accountants

Firm's ICAI Registration No.:301051 E/E300284

R. P. Singh

Partner

Membership No:052438

UDIN: 24052438BKFNEP1988
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CONSOLIDATED BALANCE SHEETAS AT 31stMARCH 2024

Particulars Note

ASSETS

Non-Current Assets

a) Property, Plant and Equipment

b) CapitaIWork-in-Progress

c) Goodwill on Consolidation

d) Other Intangible Assets

e) Investment in Associate

f) Financial Assets

(i) Investments

(ii) Loans

(iii) Other Financial Assets

g) Other Non-Current Assets

Total Non-Current Assets

Current Assets

a) Inventories

b) Biological Assets other than bearer plants

c) Financial Assets

(i) Trade Receivables

(ii) Cash and Cash Equivalents

(iii) Bank Balances other than (ii) above

(iv) Loans

(v) Other Financial Assets

d) Current Tax Assets (Net)

e) Other Current Assets

Total Current Assets

TOTALASSETS

EQUITYAND LIABILITIES

Equity

a) Equity Share Capital

b) Other Equity

Equity attributable to Owners' ofthe Parent

Non-controllinq interests

Total Equity

Liabilities

Non-Current Liabilities

a) Financial Liabilities

(i) Borrowinqs

(ii) Lease Liabilities

b) Provisions

Employee Benefit Obliqations

c) Deferred Tax Liabilities (Net)

d) Other Non-Current Liabilities

Total Non-Current Liabilities

Current Liabilities

a) Financial Liabilities

(i) Borrowinqs

(ii) Lease Liabilities

(iii) Trade Payables

(a) Total outstandinq dues of Micro and Small Enterprises

(b) Totaloutstandin# dueso(creditors other than Micro and fmallEnterprises

(iv) Other Financial Liabilities

b) Other Current Liabilities

c) Provisions

(i) Employee Benefit Obligations

(ii) Other Provisions

d) Current Tax Liabilities (Net)

Total Current Liabilities

Total Liabilities

TOTAL EQUITYAND LIABILITIES

5

55

6

7

10

11

12

13

14

]5

16

J7

10

18

19

20

21

22

53

23

24

25

26

53

37

28

23

30

31

As at

31 st March, 2024

inLakhs)

107,962.55

4,511.03

19,742.29

311.96

6,240.00

186,191.44

3,914.61

2,579.38

331,453.26

9,488.07

488.40

4,765.09

536.05

92.24

370.78

1,386.25

2,162.85

2,840.22

22,129.95

353,583.2J

5,222.79

19,784.01

25,006.80

25,006.80

4,992.95

7.62

1 1,448.41

14.17

391.94

16,855.09

184,212.77

0.98

1,396.31

8,158.66

85,733.04

21,959.97

4,168.60

2,612.12

3,478.87

3J 1,721.32

328,576.4J

353,583.2J

As at

31 st March, 2023

inLakhs)

117,802.78

4,734.19

20,207.69

618.fi0

5,213.62

186,278.44

4,531.87

2,803.54

342,190.63

14,738.55

395.47

3,986.74

1,390.80

83.39

37.50

2,070.22

2,349.51

6,730.59

31,782.77

373,973.40

5,222.79

51,710.75

56,933.54

56,933.54

7,200.22

263.03

7,400.24

5,693.28

423.16

20,979.93

188,563.20

76.03

416.45

11,750.42

68,270.03

15,457.74

7,272.17

2,268.75

1,985.14

296,059.93

317,039.86

373,973.40

Material Accounting Policies and other accompanying notes (1 to 66) form an integral part of the Consolidated Financial Statements.

As per our report of even date

For Lodha& Co LLP,

CharteredAccountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024
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Forand on behalf ofthe Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

AlokKumar Samant - Company Secretary
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31STMARCH 2024

Particulars

Revenue from Operations

Other Income

Expenses:

Cost ofMaterials Consumed

Total Income

Year ended Year ended
Note 31stMarch, 2024 31st March, 2023

32

33

34

F'urcnase of iea

Changes in Inventories of Finished Goods 35

Employee Benefits Expense 36

Finance Costs 37

epre ia on an o tisat on pense 3B

utner Expenses 39

Total Expenses

Profit/(Loss) before Share ofAssociate, Exceptional Items and Tax

Share of Profit/(Loss) of Associate

Profit/(Loss) before Exceptional Items and Tax

Exceptional items

Proflt/(Loss) beforeTax

Tax expense:

CurrentTax

Income taxrelating to earlier years

Deferred Tax

Total Tax Expense

Profit/(Loss) for the year

Other Comprehenslve Income

ay \ij items nat wHi not oe reciassiiiea o prori or ioss

- Remeasurements otpost employment detined benetit plans

40

52

- Change in fair value of Equity instruments through other comprehensive income

ii) Income Taxrelating to items that will not be reclassified to profit or loss 52

b) (i) Items that will be reclassified to profit or loss

- Exchange difference on translation of foreign operations

Other Comprehenslve Income (Net of taxes)

Total Comprehensive Income fortheyear (Comprising of Proflt/(Loss) and

Other Comprehensive Income fortheyear)

Profit/(Lossj for the year attributable to:

Owners' ofthe Parent

Non-controlling Interests

t e pre ens e n e ort e yea a t u a e o

Owners' ofthe Parent

Non-Controlling Interests

Total Comprehensive Income fortheyear attributable to:

Owners' ofthe Parent

Non-Controlling Interests

Earnings per Equity Share: [Face Value per share: Rs. 5/-]

- Basic

- Diluted

42

46

(¢ in Lakhs) inLakhs)

113,588.68 136,957.23

1,065.47 1,704.15

114,654.15 138,661.30

4,197.89

2,043.72

74,408.10

20,342.35

6,379.31

39,882.29

151,319.13

(36,664.98)

(36,664.98)

307.62

tss,isz.ssl

207.31

2.92

(5,208.50)

(4,998.27)

(31,159.09)

1,506.76)

1,026.38

483.S9

198.67

201.88

(30,957.21)

7,617.99

2,108.83

72,228.59

20,051.43

6,989.05

42,657.17

154,660.23

(J 5,998.85)

(15,998.85)

(93,342.16)

(109,341.01)

169.27

3.39

(3,862.52)

(3,689.86)

(105,651.15)

(2,33S.03)

(976.29)

745.32

277.95

(2,288.05)

(J 07,939.20)

(31,159.09) (105,651.15)

201.88 (2,288.05)

(30,957.21) (107,939.20)

(101.14)

(101.14)

Material Accounting Policies and other accompanying notes (1 to 66) form an integral part of the Consolidated Financial Statements.

As per our report of even date For and on behalf ofthe Board ofDirectors

For Lodha& Co LLP, Aditya Khaitan - Chairman and Managing Director

CharteredAccountant5 UDIN No: 00023788)

R.P. Singh Pradip Bhar - Chief Financial Officer

Partner AlokKumar Samant - Company Secretary

Place: Kolkata

Dated: 30th May 2024
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CONSOLIDATED STATEMENT OF CASH FLOWS FORTHEYEAR ENDED 31STMARCH, 2024

Particulars

A. Cash Flowfrom Operating Activities

Net Profit/(Loss) Before Tax

Adjustments to reconcile profit/(loss) for the yearto

net cash generated from operating activities:-

Finance Cost

Depreciation and Amortisation Expense

Provision against Loans and Advances

Provision against Interest Receivable

Profit on Loss of Control ina subsidiary

Depreciation and Amortisation Expense

Deffered Income

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

interest on income taxetc.

Provision/ Liabilities no longer required written back

Profit on Compulsory acquisition of Land by Govt.

Changes in fair value of Biological Assets

Sundry debtors and other balances written off

Provision for Doubtful Debts /Advances/Interest receivable

(Profit)/ Loss on disposal of Property, Plant and Equipment

Net Unrealised (Gain)/Loss on foreign currency translation and Derivative at

Fair value through Profit and Loss

Operating Profit BeforeWorking CapitalChanges

Adjustment for:

(Increase)/ Decrease in Loans, Other Financial Assets

(Increase)/ Decrease in Trade Receivables

(Increase)/ Decrease in Inventories

Increase/ (Decrease) in Other non-financial Liabilities and provisions

(Increase)/ Decrease in Other Current and Non-Financial Assets

Increase/ (Decrease) in Trade Payables and other financial Liabilities

Cash Generated/(Used)from Operations

Income taxes (paid)/ Refund (Net)

Net cash Generated/(Used)from Operating Activities (A)

B. Cash Flowfrom Investing Activities

Year ended Year ended

31st March, 2024 31st March, 2023

(T in Lakhs) (T in Lakhs)

20,342.35

6,989.05

(507.62)

6,579.31

(31.36)

(480.54)

(1,133.97)

(113.16)

(92.02)

(36,157.36)

20,051.43

7,480.81

91,400.00

1,942.16

6,989.0s

(31.46)

(401.23)

(3,205.91)

(612.73)

24s.26

(109,341.01)

16.37

1,892.19 161.49

(19.88) 154.03

(6.55) 26,428.75 (33.59) 116,674.87

(9,728.6J)

851.68 18.48

(195.80) 1,644.44

s,2S0.48 3,370.86

7,333.86

6,455.75 4,511.46

2,351.94 880.80

(3,029.64) 11,684.41 3,690.32 14,116.36

1,955.80 21,450.22

1,473.07 (999.38)

3,428.87 20,450.84

Payment for Property, Plant and Equipment (1,859.16)

Proceeds from Sale of Property, Plant and Equipment 137.66

Proceeds on transfer of Control ina Subsidiary 6,947.20

Receipt/(Payments) against Male of Specified Assets ofTea Estates 110.92

Interest Received 474.78

(Increase)/ decrease in Bank Balances other than Cash and cash equivalents 42.12

(Increase)/ Decrease in Inter-Corporate Deposits 21.69

Net cash generated/(used) in Investing Activities (B)

c. Cash Flow from Financing Activities

Long Term Borrowings-Receipts

Long Term Borrowings-Repayments

ShortTerm Borrowings-Receipts/(Repayments)[Net]

Interest Paid

Payment ofLease Liabilities

164

(1,976.00)

(5,701.14)

(1,960.97)

(330.46)

5,875.21

(5,465.44)

769.96

156.37

401.23

(1.77)

(4,360.36)

(8,202.86)

(4,707.32)

(145.63)

(4,139.65)
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CONSOLIDATED STATEMENT OF CASH FLOWS FORTHEYEAR ENDED 31STMARCH, 2024

Particulars

Net Cash from/(used) in Financing Activities (C)

Net Increase/ (decrease) in Cash and Cash Equivalents (A+B+C)

"Adjustment pursuant to Loss of Control in Subsidiary

[Refer Note no. 63(b)J"

Unrealised (Loss)/Gain on foreign Currency Cash and Cash Equivalent

Opening Cash and Cash Equivalents

Closing Cash and Cash Equivalents

Year ended Year ended

31st March, 2024 31st March, 2023

(T in Lakhs) (Z in Lakhs)

(9,968.57)

(664.49)

(181.53)

(8.73)

1,390.80

536.05

17,41617)

(1,104.98)

(10.23)

2,506.01

1,390.80

Notes:

1. The above Cash Flow Statement has been prepared under the "Indirect Method" asset out in the Ind AS7 on Statement ofCash Flows.

CONSOLIDATED STATEMENT OF CASH FLOWS FORTHEYEAR ENDED 31STMARCH, 2024

2. Components ofCash and Cash Equivalents

Particulars

Cash On Hand

Balances with Banks

In Current Account

Cash and Cash Equivalents (Refer Note No.-16)

"3. Change in Group's liabilities arising from financing activities:

As at 31st March, 2024 As at31st March, 2023

(T in Lakhs) (T in Lakhs)

30.14 447.06

505.91

536.05

943.74

1,390.80

IndAS7 Cash flow statements requires the entities to provide disclosure that enable users of financial statements to evaluate changes

in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes, opening and closing

balances in liabilities arising from financing activities and changes in this respect are as follows:"

Particulars

Non-current borrowings [Refer Note no. 22]

Current maturities of long term debt [Refer Note no. 26]

Short Term borrowings [Refer Note no. 26]

Lease Liabilities [Refer Note no. 53]

Interest accrued but not due on borrowings [Refer Note no. 28]

Interest accrued on borrowings [Refer Note no. 28]

' Includes cash flow on account ofboth principal and interest

As per our report of even date

For Lodha& Co LLP,

Chortered Accountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024

As at Non-Cash Flows As at

31st March, 2023 Cash flows° and other 31st March, 2024

adjustments

7,200.22 (2,207.27)

24,644.0s (1,976.00) 2,207.27

163,919.IS (S,701.14) 1,119.43

339.06 (330.46)

651.35 (651.35) 1,086.74

58,725.86 17,561.S5
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For and on behalf ofthe Board ofDirectors

4,992.95

24,875.32

159,337.45

8.60

1,086.74

76,287.41

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok KumarSamant - Company Secretary
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CONSOLIDATED STATEMENT OF CHANGES INEQUITY FOR THE YEAR ENDED 31ST MARCH, 2024

A EquityShareCapital (TinLakhs)

Particulars ReferNoteNo. Amount

Asat 1st April 2022

Changes in Equity Share Capital during the year

As at 31st March 2023

Changes in Equity Share Capital during the year

As at 31st March 2024

B Other Equity

Reservesand Surplus Other Compréhensive lncome

20 5,222.79

20 5,222.79

20 5,222.79

(T in Lakhs)

Particulars Capital Secvritie Genert Retained Q5er Rertlvttion Equity Re-measure- Foreign ToklEqvity #on- Total

Reerre Preriivlr Reserve Earnings Roeive Surplus Invest- mental Cvren‹y Controlling

lzents defined Trtnslttion lnteest

atFYT0CI lienefitplan Reserve

J\tat1stJ\pril2022 701.6t t,407.10105,114.27 5,2t6.99 19,709.20 27,179.57 5,519.9J - (7,f63.99) 159,649.95

Pi0fit/(L0ss) f0ttJeyttr 10J,6S1.1S! (10'i,6J1.IS)

0tJei£oripie5ersive (9/6.29) (1,189.71) 277,91 (2,288.0J)

lr‹ome

Incsnefort5eyear

Tizrsfei oi1accoiJfit of

depte‹iatior or amovrt

addtd 0r 8evtliiüti0r

of Pioye0y, Plafit aild

Equipment

Tiarsfeito8etaired

1,148.38

(1,589.7l)

(1,148.38

0r Lossofcortiolir?gTTl

[8efetNotero.6J(§)]

/tsat J1st#larc5202J 201.68 t,402.J0 106,282.65 101,95JJI7 19,209J0 26,211.19 t,5t3.64

Profit/(Lose) fortJe yeah (J1,I S9.09)

1,128.38

(1,021.17!

(1,128.38

I7,i06. ‹I 51,710.75

(11,119.09)

l,026.38 (1,023.17) 198.67 20I.88

(7,976.H) 19,7N.01

(1OS,6S1.IS)

!î1,710.75

(11,119.09)

201.88

Refer Note no. 21 for nature and purpose ofreserves

Material Accounting Policies and other accompanying notes (1 to 66) form an integral part of the Consolidated Financial Statements.

As per our report of even date

For Lodha& Co LLP,

Chartered Accountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024

166

Forand on behalf of the Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok Kumar Samant - Company Secretary
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

1 CORPORATE INFORMATION

McLeod Russel India Limited ('MRIL' or'the Parent') isa Public Company Limited by shares incorporated in India with its registered

office at4, Mangoe Lane in the State of West Bengal, India and engaged in cultivation and manufacturing of tea. The Consolidated

Financial Statements relate to the Parent and its Subsidiaries (hereinafter referred to as 'Group') and its associate. The Parent is one

of the largest plantation presently consisting of 33 tea estates located in Assam and West Bengal. The tea produced is sold in domestic

as well as international market including United Kingdom and Europe. Its facility also includes two bulk blending unit that can blend

both 'Orthodox' and Crushed, torn and curled (CTC) tea varieties. One of the subsidiary company is also engaged in cultivation and

manufacturing ofTea in Uganda. The shares of the Parent are listed in National Stock Exchange (NSE), BSE Limited (BSE) and Calcutta

Stock Exchange Limited.

2 BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

Statement ofCompliance

The Consolidated financial statement ofParent, its Subsidiaries and Associate have been prepared in accordance with Indian Accounting

Standards (referred to as“Ind AS") notified under theCompanies (Indian Accounting Standards) Rules, 2015 (as amended) read with

Section 133 of the Companies Act, 2013 (“the Act”) and the Group hascomplied with Ind AS issued, notified and made effective till

the date ofauthorisation of the consolidated financial statements.

Accounting Policies have been consistently applied except wherea newly issued Indian Accounting Standard is initially adopted or

a revision to an existing Indian Accounting Standard requiresa change in the accounting policy hitherto in use.

ii. Basis of Preparation

"The Consolidated Financial Statements have been prepared under the historical cost convention on accrual basis except for:

i) Certain financial instruments that are measured in terms ofrelevant Ind AS at fair value/amortised cost at the end of each reporting

period;

ii) Certain Class of Property, Plant and Equipment(PPE) carried atdeemed cost representing carrying value of PPE (including revaluation

surplus) as on the date oftransition to Ind AS i.e.1 st April 2015 aspertheprevious Generally Accepted Accounting Principles (Previous

GAAP);

iii) Defined benefit plans — plan assets measured at fair value;

iv) Biological assets (including un plucked green leaves) — measured at fair value less cost to sell."

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

Current/ non - current classification

All the assets and liabilities have been classified as current or non-current as per the Group's normal operating cycle and other criteria

set out in Ind AS-1 ‘Presentation of Financial Statements‘and Schedule III to the Companies Act, 2013 (as ammended). Having regard

to the nature of business being carried out by the Group, the Group hasdetermined its operating cycle as twelve months for the

purpose ofcurrent and non-current classification.

Functional /presentation currency and rounding-off ofamounts

Thefunctional currency ofthe Group is determined asthe currency of the primary economic environment in which it operates. The

Consolidated Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest two decimal lakhs

except otherwise stated.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfera liability in an orderly transaction between market

participants at the measurement date under current market conditions.

The Group categorizes assets and liabilities measured at fair value into one of three levels depending on theability to observe inputs

employed for such measurements:

a) Level 1: Duoted prices (unadjusted) in active markets for identical assets or liabilities.

b) Level 2: Inputs other than quoted prices that are observable, either directly or indirectly for the asset or liability.

c) Level 3: Inputs for the asset or liability which arenotbased on observable market data.

Each member in the Group hasan established control framework with respect to the measurement offair value.This includesa finance

team headed by Chief Financial Officer who has overall responsibility for overseeing all significant fair value measurements who

regularly reviews significant unobservable inputs, valuation adjustments and fair value hierarchy under which thevaluation should

be classified.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

iii. Recent pronouncements

Application of new and revised standards:

Effective 01 st April, 2023, the Group hasadopted theamendments toexisting Ind AS vide Companies (Indian Accounting Standard)

Amendment Rules, 2023. These amendments totheextent relevant to the Group's operation include amendments to IndAS1

“Presentation of Financial Statements”which requires the entities to disclose their material accounting policies rather than their

significant accounting policies, Ind AS 8“Accounting Policies, Changes in Accounting Estimates and Errors”which has introduceda

definition of‘accounting estimates’and include amendments tohelp entities to distinguish changes in accounting policies from

changes in accounting estimates. Further consequential amendments with respect to the concept of material accounting policies

were also made in, I nd AS 107 Financial I nstruments: Disclosures and I nd AS 34 “I nterim Financial Reporting”.

There were other amendments in various standards including Ind AS 101 First-time Adoption of Indian Accounting Standards, Ind

AS 103 “Business Combinations, Ind"AS 109 Financial Instruments Ind” AS 115“Revenue from Contracts with Customers”, Ind AS 12

“Income Taxes” which hasnarrowed the scope ofthe initial recognition exemption so that it does notapply totransactions that give

rise to equal and offsetting temporary differences and Ind AS 102“Share-based Payment”which have not been listed herein above

since these were notrelevant to the Group.

Revision in these standards did not have any material impact on the profit/loss and earning per share for the year."

Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) has not issued, under theCompanies (Indian Accounting Standards) Rules, any new standards

or made amendments totheexisting standards under the said Rule, which areeffective from1 st April, 2024 and applicable to the

Group.

iv. The Board of Directors of the Parent have approved these consolidated financial statements for issuing to the shareholders for

their adoption. The revision to these consolidated financial statements is permitted by the Board of Directors of the Parent after

obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

v. BASIS FOR CONSOLIDATION

TheConsolidated financial statements have been prepared in accordance with principles laid down in Ind AS 110 on “Consolidated

Financial Statements”and Ind AS 28 on“Accounting for Investments in Associates and Joint Ventures”. Consolidated financial statements

are prepared using uniform accounting policies for like transactions and other events in similar circumstances. Ifa member ofthe

Group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events

in similar circumstances, appropriate adjustments are madetothat Group members'financial statements in preparing the consolidated

financial statements to ensure conformity with the Group‘s accounting policies.

The financial statements of all entities used for the purpose ofconsolidation have been drawn up tosame reporting date as that of

the Parent, i.e., year ended on 31st March except for the Financial Statements ofthe Step-down subsidiaries which have been prepared

upto the reporting date of 31st December, 2023. The financial statements ofstep down subsidiaries have been consolidated with the

subsidiary company having the reporting period ending on 31 st March and have been audited by another firm of chartered accountant

and the said consolidated financial statements has been considered for these consolidated financial statements.

Subsidiaries

Subsidiaries are entities over which theGroup hascontrol. The Group controls an entity when thegroup is exposed to, or has rights,

to variable returns from its involvement with the investee and has the ability to affect those returns through it's:

a) Power over the investee or holding more than 51% of investee's paid up share capital

b) Exposure, or rights to variable returns from its involvement with the investee

c) The ability to use its power over the investee to affect its returns.

The Group reassesses whether ornot it controls an investee if facts and circumstances indicate that there are changes toone ormore

ofthethree elements ofcontrol:

i. Subsidiaries are consolidated from the date control over the subsidiary is acquired and they are discontinued from the

date ofcessation of such control. The acquisition method ofaccounting is used toaccount for business combinations by the Group.

The Group combines thefinancial statements of the Parent and its subsidiaries based ona line-by-line consolidation by adding

together the book value of like items of assets and liabilities, revenue and expenses as per the respective financial statements.

Intra group balances, intra group transactions and the unrealised profits on stocks arising out of intra group transaction have been

eliminated.

The consolidated financial statements are prepared using uniform accounting policies for similar material transactions and other
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

events in similar circumstances unless otherwise stated elsewhere.

iv. The difference between thecosts of investment in the subsidiaries, over the net assets at the time of acquisition of shares in the

subsidiaries is recognised in the consolidated financial statements as Goodwill or Capital reserve as the case may be.The said goodwill

is not amortised, however it is tested for impairment at each balance sheet date and impairment Ioss, if any is recognised in the

consolidated financial statements.

v. Share of Non-controlling interest‘s in net profit/(Ioss) of subsidiaries for the year is identified and adjusted against the revenue ofthe

Group in order to arrive at the net revenue attributable to the owners ofthe Parent. The excess of Ioss for the year over the non-

controlling interest is adjusted in owner‘s interest.

vi. Non-controlling interest‘s share of net assets of subsidiaries is identified and presented in the consolidated Balance Sheet separate

from liabilities and the equity ofthe Parent‘s shareholders.

Non-controlling Interest

Non-controlling interests represent the proportion of income, other comprehensive income and net assets in subsidiaries

that is not attributable to the Parent's owners.

Non-controlling interests are initially measured at proportionate share on the date ofacquisition of the recognised amounts ofthe

acquiree's identifiable net assets. Subsequent totheacquisition, the carrying amount ofthenon-controlling interests is the amount

oftheinterest at initial recognition plus the proportionate share of subsequent changes in equity.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the Consolidated Statement ofProfit and

Loss, Consolidated Statement ofChanges in Equity and Balance Sheet respectively.

Investment in Associate

Associate is an entity over which the group hassignificant influence but no control or joint control. The Group's investments in its

associates are accounted for using the equity method. Under theequity method, the investment in an associate is initially recognised

at cost. The carrying amount oftheinvestment is adjusted to recognise changes in the Group‘s share of net assets of the associate

since the acquisition date. If the Group‘s share of the net fair value of the investee's identifiable assets and liabilities exceeds the cost

of the investment, any excess is recognised directly in Equity as capital reserve in the period in which the investment is acquired.

Goodwill, if any, relating to the associate is included in the carrying amount oftheinvestment and is not tested for impairment

individually.

The Consolidated Statement of Profit and Loss reflects the Group's share of the results of operations of the associate. Any change in

OCI of investee is presented as part of the Group's OCI. In addition, when there has beena change recognised directly in the equity

ofthe associate, the Group recognises its share of any changes, when applicable, in the Consolidated Statement ofChanges in Equity.

Unrealised gains and losses resulting from transactions between theGroup and theassociates are eliminated to the extent of the

interest in the associate.

If the Group‘s share of losses of associates equals or exceeds its interest in the associates (which includes any long term interest that,

in substance, form part of the Group‘s net investment in the associate), the Group discontinues recognising its share offurther losses.

Additional losses are recognised only to the extent that the Group hasincurred legal or constructive obligations or made payments

on behalf of the associates. If the associate subsequently reports profits, the Group resumes recognising its share of those profits only

after its share of the profits equals the share of losses not recognised.

The aggregate ofthe Group's share of profit or Ioss of associates is shown on theface of the Consolidated Statement of Profit and

Loss.

After application of the equity method, theGroup determines whether it is necessary to recognise an impairment Ioss on its investment

in its associate. At each balance sheet date, the Group determines whether there is objective evidence that the investment in the

associate is impaired. If there is such evidence, the Group estimates the amount ofimpairment as the difference between the

recoverable amount oftheassociate and its carrying value, and recognises the Ioss as ‘Share of profit/loss of associates’ in the

Consolidated Statement of Profit and Loss.

MATERIAL ACCOUNTING POLICIES

A. PROPERTY, PLANTAND EQUIPI¥IENT (PPE)

Property, plant and equipment arestated at cost of acquisition, construction and subsequent improvements thereto less accumulated

depreciation and impairment losses, if any. For this purpose cost includes deemed cost which represents the carrying value of PPE

(including Revaluation thereon) as at1 st April 2015 asperprevious generally accepted accounting principles (Previous GAAP) and

comprises purchase price of assets or its construction cost including inward freight, duties and taxes (net of input tax credit availed)

and other expenses related to acquisition or installation and any cost directly attributable to bringing the assets into the location and
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

condition necessary for it to be capable ofoperating in the manner intended for its use.

Parts of an item of PPE having different useful lives and material value and subsequent expenditure on PPE arising on account of

capital improvement orother factors are accounted for as separate components.

The cost of replacing part of an item of PPE is recognised and added tothecarrying amount oftheitem if it is probable that the future

economic benefits embodied within the part will flow to the Group and its cost can be measured reliably. The costs of the day-to-

day servicing of PPE are recognised in the statement of profit and Ioss when incurred. Assets to be disposed off are reported at the

lower ofthe carrying value or the fair value less cost to sell.

Bearer plants comprising of matured tea bushes arestated at cost less accumulated depreciation and accumulated impairment losses,

if any.

Immature bearer plants, including the cost incurred for procurement ofnew seeds and maintenance ofnurseries are carried at cost

less impairment losses recognised thereagainst under capital work-in-progress. Cost includes the cost of land preparation, new

planting and maintenance ofnewly planted bushes until maturity. On maturity, these costs are classified under bearer plants. Bearer

Plants are depreciated from thedate when they areready for commercial harvest.

The Group's leased assets comprises of land, building and plant and machinery and these have been separately shown/disclosed

under PPE as Right of Use (ROU) Assets.

Costs incurred for infilling are generally recognized in the Consolidated Statement of Profit and Loss.

Gains and losses on disposals are determined by comparing proceeds with carrying amount.These are included in profit or Ioss within

other income/expenses.

Capital work in progress includes nurseries, young teaunder plantation, equipments tobe installed, construction and erection costs

and other costs incurred in relation thereto or attributable to the same. Such costs are added totherelated items of PPE and are

classified to the appropriate categories when completed and ready for its intended use.

B. LEASES

The Group's lease asset classes primarily consist of leases of land, Warehouse, Office space, Factory etc. The Group assesses whether

a contract containsa lease at inception ofa contract.A contract is, or contains,a lease if the contract conveys the right to control the

use of an identified asset fora period oftime in exchange for consideration.To assess whethera contract conveys the right to control

the use of an identified asset, the Group assesses whether:

(i) the contract involves the use of an identified asset;

(ii) the Group has substantially all of the economic benefits from use of the asset through the period of the lease; and

(iii) the Group hastheright to direct the use of the asset.

At the date ofcommencement ofthelease, the Group recognizesa right-of-use asset (“ROU”) anda corresponding lease liability

where applicable for all lease arrangements, except for short-term leases and low value leases. For these short-term and low value

leases, the Group recognizes the lease payments as an operating expense ona straight-line basis over the term ofthe lease.

Certain lease arrangements includes the options to extend orterminate the lease before the end of the lease term. ROU assets and

lease liabilities include these options considered for arriving at ROU and lease liability when it is reasonably certain that they will be

exercised.

The lease liability is initially measured at amortized cost at the present value ofthe future lease payments where applicable. The lease

payments arediscounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing

rates of these leases. Lease liabilities are remeasured witha corresponding adjustment tothe related right of use asset if the Group

changes its assessment on whether it will exercise an extension ora termination option. ROU asset are separately presented/disclosed

under PPE. Lease liability obligations is presented separately under"Financial Liabilities" and lease payments areclassified as financing

cash flows.

The right-of-use assets are initially recognized at cost, which comprises the initial amount ofthelease liability adjusted for any lease

payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are

subsequently measured at cost less accumulated depreciation and impairment losses.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH, 2024

C. DEPRECIATION

Depreciation on PPE in case of Parent except otherwise stated, is provided as per Schedule II of the Companies Act, 2013 on straight

line method over the estimated useful lives. In case of Subsidiaries, PPE are also depreciated on straight line method. Depreciation

on upgradation of Property, Plant and Equipment is provided over the remaining useful life of the related component/ PPE.

Depreciation on PPE commences when theassets are ready for their intended use. Based on above, the estimated useful lives of assets

for the current period are as follows:

Category

Buildings

Roads

Drain Improvement/ Extension

Plant and machinery

- Parent

- Subsidiaries Companies

Bearer Plant

- Parent

- Subsidiaries Companies

Computer equipment

Furniture and fixtures, Electrical Installation and Laboratory Equipments

Office equipment

Useful life

Upto 70 years

Upto 10years

Upto5 years

Upto 30 years

Upto 20 years

77 years

Upto 100years

3 to6 years

10 Years

S Years

Vehicles

- Motor cycles, scooters and other mopeds 10Years

- Others 8 Years

The useful life in case of Parent has been determined based on internal assessment and supported by an independent evaluation

carried out by technical experts. The Group believes that the useful life as given above represents the period over which thegroup

expects to use the assets.

Right-of-use assets are depreciated from the commencement date ona straight-line basis over the shorter of the lease term and

useful life of the underlying asset.

Machinery Spares which can be used in connection with an item of PPE and whose useareexpected to be irregular, are amortised

over the useful life of the respective PPE.

Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropriate, at each reporting date.

D. INTANGIBLE ASSETS

D.1 Trademark

Separately acquired Trademark is shown at cost. It is amortised over expected useful life and is subsequently carried at cost less

accumulated amortisation and impairment losses, if any. For this purpose, cost includes deemed cost which represents the carrying

value of intangible assets recognised as at 1st April, 201S measured asperthe previous generally accepted accounting principles.

D.2 Computer sofiware

Costs associated with maintaining software programmes arerecognised as an expense asincurred. Costs of purchased software are

recorded as intangible assets and amortised from the point at which theasset is available for use.

Accordingly, the Group amortises intangible assets witha finite useful life using the straight-line method overa period of 20 years

in case ofTrademark and5 years in case ofComputer Software.

Amortisation methods and useful lives are reviewed and adjusted as appropriate at each reporting date.

D.3 Goodwill on Consolidation

Goodwill arising on consolidation is stated at cost less impairment losses, where applicable. On disposal ofa subsidiary, attributable

amount ofgoodwill is included in the determination of the profit or Ioss recognised in the Consolidated Statement ofProfit and Loss.

On acquisition of an associate or joint venture, the goodwill arising from such acquisition is included in the carrying amount ofthe

investment and disclosed separately.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH,2024

Goodwill in case of associate is not tested for impairment. In case of subsidiary, impairment loss, if any, to the extent the carrying

amount exceed the recoverable amount is charged offto the Consolidated Statement ofProfit and Loss as it arises and is not reversed.

For impairment testing, goodwill is allocated to Cash Generating Unit (CGU) or group ofCGUs towhich it relates, which is not larger

than an operating segment, and is monitored for internal management purposes.

E. DERECOGNITION OF TANGIBLE AND INTANGIBLE ASSETS

An item of PPE/ROU/Intangible assets is de-recognised upon disposal or when nofuture economic benefits are expected to arise

from its use or disposal. Gain or Ioss arising on the disposal or retirement of an item of PPE/Intangible Assets is determined asthe

difference between thesales proceeds and the carrying amount oftheasset and is recognised in the Consolidated Statement ofProfit

and Loss.

F. IMPAIRMENT OF TANGIBLE AND INTANGIBLE ASSETS

Tangible, Intangible and ROU assets are reviewed at each balance sheet date for impairment. In case events and circumstances indicate

any impairment, recoverable amount ofassets is determined. An impairment Ioss is recognized in the Consolidated Statement of

Profit and Loss, whenever thecarrying amount ofassets either belonging to Cash Generating Unit (CGU) or otherwise exceeds

recoverable amount. The recoverable amount is the higher of assets‘fair value less cost to disposal and its value in use. In assessing

value in use, the estimated future cash flows from the useoftheassets are discounted to their present value at appropriate rate that

reflects current market assessments ofthe time value of money andtherisk specific to the asset.

Impairment losses recognized earlier may no longer exist or may have come down. Based on such assessment at each reporting

period the impairment Ioss is reversed and recognized in the Consolidated Statement of Profit and Loss. In such cases the carrying

amount oftheasset is increased to the lower of its recoverable amount andthecarrying amount that have been determined, net of

depreciation, had no impairment Ioss been recognized for the asset in prior years.

G. NON-CURRENT ASSETS HELD FOR SALE

Non-current assets held for sale are presented separately in the balance sheet when thefollowing criteria are met:

theGroup is committed toselling the asset;

the assets are available for sale immediately;

an active plan of sale has commenced; and

Sale is expected to be completed within12 months.

Assets held for sale and disposal groups aremeasured at the lower oftheir carrying amount and fair value less cost to sell. Assets held

for sale are no longer amortised or depreciated.

Non-current asset classified as held for sale are presented separately from the other assets in the balance sheet. The liabilities ofa

Non-current asset classified as held for sale are presented separately from other liabilities in the balance sheet.

H. FINANCIALINSTRUMENTS

Financial assets and financial liabilities (financial instruments) are recognised when thegroup becomesa party to the contractual

provisions of the instruments.Thegroup determines the classification of its financial assets and financial liabilities at initial recognition

based on its nature and characteristics.

The group categorizes financial assets and financial liabilities measured at fair value into one of three levels depending on theability

to observe inputs employed for such measurement:

Level 1: Duoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within level1 that are observable, either directly or indirectly for the asset or liability.

Level 3: Inputs for the asset or liability which arenotbased on observable market data (unobservable inputs).

The financial assets and financial liabilities are classified as current ifthey areexpected to be realised or settled within operating cycle

of the group orotherwise these are classified as non-current.

The classification of financial instruments whether to be measured at Amortized Cost, at Fair Value Through Profit and Loss (FVTPL)

or at Fair Value through Other Comprehensive Income (FVTOCI) depends on theobjective and contractual terms to which they relate.

Classification of financial instruments are determined on initial recognition.

1. Financial Assets

i. Initial Recognition and measurement

Thefinancial assets include investments, trade receivable, loans and advances, cash and cash equivalents, bank balances other than

cash and cash equivalents, derivative financial instruments and other financial assets.
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Financial assets are initially measured at fair value.Transaction costs directly attributable to the acquisition or issue of financial assets

(other than financial assets at fair value through profit or loss) are added toorare deducted from thefair value of the financial assets

as appropriate in initial recognition. However, trade receivable that do not containa significant financing component aremeasured

at transaction price.

ii. Subsequent measurement

Forthepurpose ofsubsequent measurement, financial assets are classified in the following categories:

(i) at amortised cost,

(ii) at fair value through other comprehensive income (FVTOCI), and

(iii) at fair value through profit or loss (FVTPL).

Financial Assets atamortised cost

A 'financial Asset' is measured at the amortised cost if the following two conditions are met:

(i) The asset is held withina business whose objective is to hold these assets in order to collect contractual cash flows and

(ii) Contractual terms ofthe asset give rise on specified dates to cash flows that are solely payments ofprincipal and interest on the

principal amount outstanding.

Amortised Cost is determined using the Effective Interest Rate (”EIR”) method. Discount or premium on acquisition and other fees

or costs forms an integral part of the EIR.

Financial Asset at Fair Value through Other Comprehensive Income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held both for collection

of contractual cash flows and for selling the financial assets, and contractual terms ofthe financial asset give rise to cash flows

representing solely payments ofprincipal and interest.

Financial Assets at Fair value through profit or Ioss (FVTPL)

Financial Assets which does notmeet thecriteria of amortised cost or fair value through other comprehensive income areclassified

as FairValue through Profit or Ioss.These are recognised at fair value and changes therein are recognized in the Consolidated Statement

of profit and Ioss.

Equity Instruments

Equity instruments in the Scope ofIndAS 109 aremeasured at FVTPL.

The group makes an election to present changes in fair value through other comprehensive income orthrough profit or Ioss on

instrument-by instrument basis. The classification is made on initial recognition and is irrevocable.

In case the group decides to classify an equity instrument at FVTOCI, then all fair value changes on the instrument, excluding dividends,

are recognized in the OCI. In addition, profit or loss arising on sale is taken to other comprehensive income. The amount accumulated

in this respect is transferred within the Equity on derecognition.

iii. Derecognition

The group derecognizesa financial asset ora group offinancial assets when thecontractual rights to the cash flows from theasset

expire, or when it transfers the financial asset and substantially all the risks and rewards ofownership ofthe asset to another party.

II. Financial Liabilities

i. Initial Recognition and measurement

Thefinancial liabilities include trade and other payables, loan and borrowings including book overdraft, derivative financial instruments

and other financial liabilities.

Financial liabilities are initially measured at fair value. Transaction costs directly attributable to the acquisition or issue of financial

liabilities (other than financial liabilities at fair value through profit or Ioss) are added toorarededucted from thefair value of the

financial liabilities as appropriate in initial recognition.

ii. Subsequent measurement

Forthepurpose ofsubsequent measurement, financial liabilities are classified in the following categories:

(i) at amortised cost, and

(ii) at fair value through profit or Ioss (FVTPL).
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iii.

Ill.

Financial Liabilities at amortised cost

After initial recognition, financial liabilities are measured at amortized cost using Effective Interest Rate (EIR) method. When the

financial liabilities are derecognised, gain or losses are recognised in consolidated statement of profit and Ioss. Discount or premium

on acquisition and other fees or costs forms an integral part of the EIR.

Financial Liabilities at Fair value through profit or Ioss (FVTPL)

Financial Liabilities which does not meet thecriteria of amortised cost are classified as Fair Value through Profit or Ioss. These are

recognised at fair value and changes therein are recognized in the Consolidated Statement of profit and Ioss.

Derecognition

A financial liability is derecognised when theobligation under the liability is discharged or cancelled or expires.

Derivative and Hedge Accounting

Initial Recognition and Subsequent measurement

Thegroup on entering into derivative financial instruments such asforeign exchange forward, swap and option contracts to mitigate

the risk of changes in foreign exchange rates in respect of financial instruments and forecasted cash flows denominated in certain

foreign currencies, uses hedging instruments which provide principles on the use of such financial derivatives consistent with the

risk management strategy of the group. The hedge instruments are designated and documented ashedges and effectiveness of

hedge instruments to reduce the risk associated with the exposure being hedged is assessed and measured at inception and on an

ongoing basis.

Any derivative that is either not designated asa hedge, or is so designated but is ineffective as per Ind AS 109“Financial Instruments”,

is categorized asa financial asset/financial liability, at fair value through profit or Ioss.Transaction costs attributable are also recognized

in the Consolidated Statement of profit and Ioss. Changes in the fair value of the derivative hedging instrument designated asa fair

value hedge arerecognized in the Consolidated Statement of profit and Ioss.

Changes in the fair value ofthe derivative hedging instrument designated asa cash flow hedge are recognized in other comprehensive

income and presented within equity as cash flow hedging reserve to the extent that the hedge is effective.

Hedging instrument which no longer meets thecriteria for hedge accounting, expires or is sold, terminated or exercised, then hedge

accounting is discontinued prospectively. Any gain or Ioss recognised in other comprehensive income and accumulated in equity

remains therein till that time and thereafter to the extent hedge accounting being discontinued is recognised in the Consolidated

Statement ofprofit and Ioss. Whena forecasted transaction is no longer expected to occur, the cumulative gain or Ioss accumulated

in equity is transferred to the Consolidated Statement of profit and Ioss.

IV. Offsetting financial instruments

Financial assets and liabilities including derivative financial instruments are offset and the net amount is reported in the balance sheet

where there isa legally enforceable right to offset the recognised amounts and there is an intention to settle ona net basis or realise

the asset and settle the liability simultaneously. The legally enforceable right must notbe contingent on future events and must be

enforceable in the normal course of business and in the event of default, insolvency or bankruptcy ofthe Group orthecounterparty.

V. Cash and cash equivalents

All highly liquid financial instruments, which arereadily convertible into determinable amounts ofcash and which aresubject to an

insignificant risk of change in value and are having original maturities of three months orless from thedate ofpurchase, are considered

as cash equivalents. Cash and cash equivalents includes balances with banks which areunrestricted for withdrawal and usage.

VI. Financial guarantee contracts

Financial guarantee contracts issued by the group arethose contracts that requirea payment tobe made toreimburse the holder

fora Ioss it incurs because the specified debtor fails to makea payment when due. Financial guarantee contracts are recognised

initially asa liability at fair value, adjusted for transaction costs. Subsequently, the liability is measured at the higher of the amount

ofIoss allowance determined as perimpairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

VII. Impairment offinancial assets

A financial asset is assessed for impairment at each balance sheet date.A financial asset is considered to be impaired if objective

evidence indicates that one or more events have hada negative effect on the estimated future cash flows of that asset. The group

recognises Ioss allowances using the Expected Credit Loss ("ECL") model for financial assets measured at amortised cost.

The group recognises lifetime expected credit losses for trade receivables. Loss allowance equal to the lifetime expected credit losses

are recognised if the credit risk on that financial asset has increased significantly since initial recognition. If the credit risk ona financial

instrument has not increased significantly since initial recognition, the group measures the Ioss allowance for that financial instrument

at an amount equal to 12-month expected credit losses.

174

���������	
����
�����

�3)

�
�����
�'
��
��������(����'���������������(
���?��C�����������4������'?0��
��

($#%#�$%"��$%�$"$�$���%��%����$�� �����

/�����
�
�
	��������
�
��%��
�	��
	���
	#
�
�
���	�����	������	��	����
>����������
���?�����

������������	����?��"�������+���������
�
�	��
	���
	#
�
�
���	�����������
���%��	
������������	���������
����
��������
�	������	��������������
��	�������+�4
��������������
��
���	�*�
�
�
���	�����������������������������	��
�����	���	����������?��+

($#%#�$%"��$%�$"$�$���%��(%$��)%"!������!-��&���$�����"����2(/�	�5

=
�	��
	���
	#
�
�
���&�
�����������������������
���
	����	����
���������	�����	��
�
���	��=	
��G	������������!���
���������+�@�����	��
������
���� 	�� �	
�� 
	���� 	��� ��	����� �����
�� 	��� ������
>��� 
�� ����  �����
�	���� 0�	������� ��� ����
�� 	��� ����+

$$$3 ������-#$�$�#

/��
�	��
	���
	#
�
���
����������
����&���������#�
�	�
��������������
	#
�
���
���
���	���������	������������,�
���+

���3 ���$)%�$)��%# �?� -������!#�$#-

�#$�$%"�����-#$�$�#�%# ��!���;!�#����%�!����#�

@�����������������
���
�������

	�

���
�	��
	��
����������������	������
����,��	�������&	��%��&	��	������
��������	��������
�
�	��
�����
�7������	�����
������
����,��	�����	����
��������������
�	��
	��
�����������	��������	������	������&�������
�	����
������	
�
����
����������
��%����������
���
�����������&�
������

�����
��
�������������������������
�	��
	�����

	�

�������
������&
������
�
�7��	�	����������	�����������������+�@���������
�����������	������
��	����	��������������	���������	���������

��������
������
��������������������������
�7�	����
	����&
��������,�������#�
����������
��	��������	�����	������	��
�����
���	������	�
����
���#	�
�+

/������

	�

����	��
���
������������
��	����	��	������%����
��������
��	����#���
��
�������

��	����������/0��(8�P=
�	��
	�������������Q%

���	�����
>���	��	��
�	��
	��	����<��
�	��
	���
	#
�
��%�	���	
��
	����������������
���������+�@�	��	��
���������	���
#��	#���	���	����������
>��

������ �����
�	����0�	��������������
��	�������+� �	�����
�������	
��
	��������������

	�

������
���
�������������
��	����	��	��	
�

	����������	���������
>���
������ �����
�	����0�	��������������
��	�������+

 �	�����
�������	
��
	��������������

	�

������
���
�������������
��	����	��	��	������&�������	���������
>���
������������������

�

������	�������������&
��
���*�
���	���	������&�����
��������
����������,�������	������������
��������

�+

B���
���
����������&�
�������������������������
���
	�����������	������
��%��,�
�������
������%�����
�	��������,���
���%�����������
	������
���
���
�����
�������������

���+�/����	
����������������
����
������������������

��
������	���	������	����
���*�
��
���	
��������
���
�����	���
���	��������	�������������,�����������	������
���#�
����
�����
�����
��������
����
������ �����
�	���
0�	��������������
��	�������+������	������	�������	��	��
���
�������������,���������������%����������	�

���	
����������	������	���

���*�
���
����	���������������� �����
�	����0�	��������������
��	�������+

�/3 
������$#-��$#%#�$%"�$#���!��#��

=
�	��
	��	������	����
	#
�
�
���
�����
������

	�

���
�	��
	��
�����������	����������	�����������	������
�����������
������#	�	���������
&�����������
��	����	�����������	#����
������������������������
����	�������	���������
��	��
�����
����������������	�����#	�
�������	�
��
����	�����	���������������
	#
�
����
����	�������+�@������	�����������	#����
�������������#������
�����������������
�����	��������#�
�������	#���
����������	������������#��
�����	���
�������
����������	���%�
����
��������#	�7��������������$��������������������	���+

/3 '%���%# ��%����;!$)%"�#��

/����
������
*�
���
�	��
	��
����������%�&�
���	�����	�
������
���
#���
����������
�	#���	�����������	���	���&�
���	�����#9�������	�

��
��
�
�	����
�7������	����
��
	����	���	����	

�����
�
�	���	���
�
�������������������������������������	�����������	��%�	�������
�����
	���	����*�

	�����+� 	���	����	����*�

	������
��������#	�	�����&
���#	�7��&�
���	����������
���������&
����	&	��	�����	��+

/�3 ($#%#�$%"�-!%�%#������#��%���

=
�	��
	����	�	����������	����
������#������������	��������������	������	����*�
���	��	���������#���	��������
�#���������������
����	������
��
������#��	������������
�
�����#�����	
�������	7��	��	������&�������+�=
�	��
	����	�	����������	����	���������
���

�
�
	����	��	��
	#
�
���	���	
��
	���%�	�9������������	��	��
��������+�0�#��*������%������
	#
�
���
����	������	�������
������������	�����
��������	���&	����������
����	������
��	
��������*�
���������������/0��(8�	�������	������������
��������������	�

��	����
�	�
��+

/��3 ��&%$���#������$#%#�$%"�%�����

/��
�	��
	��	�����
��	������������
��	
������	���	���#	�	�����������	��+�/��
�	��
	��	�����
������
���������#��
��	
����
���#9���

�
�

������
��
�	������	���������������
������	
���	��	����	�

�������������������
�	������������	������&�������	��	����+�@��������
������
���������	���&	�������
�������?,������� ���
���������? ��"������������
�	��
	��	��������	������	��	����
��������+

@���������������
�����
���
����,�����������
���������������	�������

	#���+������	���&	�����*�	����������
���
����,�����������
��������
	���������
����
����������
���
�7������	���
�	��
	��	������	��
����	�����
��
�
�	������
����
�
�
	��������
�
��+������������
���
�7����	��
�	��
	�

�����������	������
����	�����
��
�
�	������
����
�
�
	��������
�
��%�������������	���������������	���&	����������	���
�	��
	��
���������
	��	��	�������*�	�������;�������,�����������
��������+



NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

I. INVENTORIES

Inventories are valued at lower of cost or net realisable value. Inventories comprises of Raw materials i.e. purchased and harvested

tea leaves, stores and spare parts and finished goods. Cost in case of harvested tea leaves represents fair value less cost to sell.

Cost of Finished Goods comprise ofdirect material including purchased tea leaves, direct labour and appropriate portion of variable

and fixed overhead expenditure. Cost ofinventories also includes all costs incurred in bringing the inventories to their present location

and condition. Costs are assigned to individual items of inventory on the basis of weighted average method. Net realisable value is

the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary

to make thesale.

By-Products are valued at net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the

estimated costs necessary to makethesale.

J. BIOLOGICAL ASSETS

Tealeaves growing on teabushes aremeasured at fair value less cost to sell with changes in fair value recognised in Consolidated

Statement of Profit and Loss.

K. FOREIGN CURRENCYTRANSACTIONS

Transactions in foreign currencies are translated into the functional currency at the exchange rates prevailing on the date of the

transactions. Foreign currency monetary assets and liabilities at the year-end are translated at the year-end exchange rates. Non-

monetary items which are carried in terms ofhistorical cost denominated ina foreign currency, are reported using the exchange rate

at the date of transaction. The Ioss or gain thereon and also on the exchange differences on settlement of the foreign currency

transactions during the year are recognized as income orexpense in the consolidated statement of Profit and Loss.

Group Companies

The results and financial position of foreign operations (none ofwhich hasthecurrency ofa hyperinflationary economy) that have

a functional currency different from the presentation currency are translated into presentation currency as follows:

* Assets and liabilities are translated at the closing rate at the date ofthat balance sheet.

Income and expenses aretranslated at average exchange rates (unless this is not a reasonable approximation ofthe cumulative

effect of the rates prevailing on the transaction dates, in which case income and expenses aretranslated at the dates of the

transactions), and

All resulting exchange differences are recognised in other comprehensive income.

L. EQUITY SHARE CAPITAL

An equity instrument isa contract that evidences residual interest in the assets of the group after deducting all of its liabilities. Par

value ofthe equity shares is recorded as share capital and the amount received in excess of par value is classified as Securities Premium.

Costs directly attributable to the issue of ordinary shares are recognised asa deduction from equity, net of any tax effects.

M. PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENTASSETS

Provisions involving substantial degree ofestimation in measurement arerecognized when there isa legal or constructive obligation

asa result of past events and it is probable that there will be an outflow of resources anda reliable estimate can be made ofthe

amount ofobligation. Provisions are not recognised for future operating losses. The amount recognized asa provision is the best

estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the

risks and uncertainties surrounding the obligation.

Contingent liabilities are not recognised and disclosed by way of notes to the consolidated financial statements when there isa

possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of

one or more uncertain future events not wholly within the control of the Group orwhen there isa present obligation that arises from

past events where it is either not probable that an outflow of resources will be required to settle the same ora reliable estimate of

the amount in this respect cannot be made.

When there isa possible obligation ora present obligation and the likelihood of outflow of resources is remote, no provision or

disclosure for contingent liability is made.

Contingent Assets are not recognized but disclosed in the consolidated financial statement by way of notes when inflow of economic

benefit is probable.

N. EMPLOYEE BENEFITS

Employee benefits are accrued in the year in which services are rendered by the employee.

Short-term Employee Benefits

Short term Employee benefits are recognised as an expense in the Consolidated statement of profit and Ioss in the year in which

services are rendered.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

Bonus

TheGroup recognizesa liability and an expense for bonuses.The Group recognizesa provision where contractually obliged or where

there isa past practice that has createda constructive obligation.

Post-employment Benefit Plans

Contributions to Provident Fund, Super annuation fund etc., under Defined Contribution Plans payable in keeping with the related

schemes arerecognised as expenditure for the year.

In case of Defined Benefit Plans, the cost of providing the benefit is determined using the Projected Unit Credit Method with actuarial

valuation being carried out at each Balance Sheet date. Actuarial gains and losses are recognised in Other Comprehensive Income

for the period in which they occur. Past service cost is recognised immediately tothe extent that the benefits are already vested, and

otherwise is amortised ona straight-line basis over the average period until the benefits become vested. The retirement benefit

obligation recognised in the consolidated Balance Sheet represents the present value ofthe defined benefit obligation as adjusted

for unrecognised past service cost, if any, and as reduced by thefair value of plan assets, where funded. Any asset resulting on account

ofthis is limited to the present value of any economic benefit available in the form ofrefunds from the plan or reductions in future

contributions to the plan.

0. OPERATING AND OTHER INCOME

i. REVENUE FROM SALE OF PRODUCT

Revenue from contracts with customers is accounted for only when it has commercial substance, and all the following criteria are

met:

(i) parties to the contract have approved the contract and are committed to perform their respective obligations;

(ii) each party's rights regarding the goods orservices to be transferred and payment terms there against can be identified;

(iii) consideration in exchange for the goods orservice to be transferred is collectible and determinable.

Revenue from contract with customers is recognized on satisfaction of performance obligation, when control over the goods or

services has been transferred and/or goods/ services are delivered/ provided to the customer. Delivery occurs when thegoods have

been sold or shipped or delivered toa specific location, and the customer has either accepted the goods under the contract or the

group hassufficient evidence that all the criteria for acceptance have been satisfied.

Revenue is measured at the amount oftransaction price (consideration specified with the customers) allocated to that performance

obligation. The transaction price of goods sold is net of variable consideration on account of rebates, claims and discounts, returns

and value added tax. Goods and Service Tax (GST) and such other taxes collected on behalfof third party not being economic benefits

flowing to the group areexcluded from revenue. Accumulated experience is used to estimate and provide for the discounts/ right

of return, using the expected value method.

ii. INTEREST, DIVIDEND AND CLAIMS

Dividend income is recognized when theright to receive payment is established. Interest has been accounted using effective interest

rate method. Insurance claims/ other claims are accounted asand when admitted/ settled.

iii. EXPORT BENEFITS

Export incentives are accounted for in the year of export if the entitlements and realisability thereof can be estimated with reasonable

accuracy and conditions precedent to claim is fulfilled.

P. BORROWING COST

Borrowing cost comprises of interest and other costs incurred in connection with the borrowing ofthe funds. All borrowing costs

are recognized in the Consolidated Statement ofProfit and Loss using the effective interest method except to the extent attributable

to qualifying Property Plant Equipment (PPE) which are capitalized to the cost of the related assets.A qualifying PPE is an asset, that

necessarily takesa substantial period oftimetoget ready for its intended use or sale. Borrowing cost also includes exchange differences

to the extent considered as an adjustment to the borrowing costs.

Q. RESEARCH AND DEVELOPMENT

Research and development cost (other than cost of PPE acquired) are charged asan expense in the year in which they are incurred.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH, 2024

R. GOVERNMENTGRANTS

Government grants are recognized on systematic basis when there is reasonable certainty of realization of the same. Revenue grants

including subsidy/rebates are credited to Consolidated Statement of Profit and Loss Account under“Other Operating Income" or

deducted from therelated expenses for the period to which these are related. Grants which aremeant for purchase, construction or

otherwise to acquire non current assets are recognized as Deferred Income and disclosed under Non Current Liabilities and transferred

to Consolidated Statement of Profit and Loss ona systematic basis over the useful life of the respective asset. Grants relating to non-

depreciable assets is transferred to Consolidated Statement of Profit and Loss over the periods that bear the cost of meeting the

obligations related to such grants.

s. TAXES ON INCOME

Income taxexpense representing the sum of current tax expenses and the netcharge ofthe deferred taxes is recognized in the income

statement except tothe extent that it relates to items recognized directly in equity or other comprehensive income.

Current income taxis provided on the taxable income and recognized at the amount expected to be paid to or recovered from the

taxauthorities, using the tax rates and tax laws that have been enacted pertaining to the reporting period.

Deferred tax assets and liabilities are offset when there isa legally enforceable right to offset current tax assets and liabilities.

Deferred tax is recognized on temporary differences between thecarrying amounts ofassets and liabilities in the Consolidated

Financial Statements and the corresponding tax bases used in the computation oftaxable profit. Deferred tax liabilities are generally

recognized for all taxable temporary differences. Deferred tax assets are recognized for all deductible temporary differences with

respect to carry forward of unused taxcredits and any unused taxlosses/depreciation to the extent that it is probable that taxable

profits will be available against which these can be utilized.

Current tax assets and tax liabilities are offset where theGroup hasa legally enforceable right to offset and intends either to settle

ona net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled

or the asset realized, based on taxrates (and tax laws) that have been enacted or substantively enacted by the end ofthe reporting

period.

Deferred tax assets include Minimum Alternative Tax (MAT) measured in accordance with the tax laws, which is likely to give future

economic benefits in the form ofavailability of set off against future income taxliability and such benefits can be measured reliably

and it is probable that such benefit will be realized.

Deferred tax items in correlation to the underlying transaction relating to Other comprehensive income and Equity are recognised

in Other comprehensive income and Equity, respectively

The carrying amount ofdeferred tax assets is reviewed at the end of each reporting period and adjusted to the extent that it is no

longer probable that sufficient taxable profits will be available to allow all or part of the deferred tax asset to be utilized.

EARNINGS PERSHARE

Basic earnings per share are computed by dividing the net profit/loss attributable to the equity holders of the Parent by the weighted

average numberofequity shares outstanding during the period. Diluted earnings per share is computed bydividing the net profit/loss

attributable to the equity shareholders of the Parent by the weighted average number ofequity shares considered for deriving basic

earnings per share and also the weighted average number ofequity shares that could have been issued upon conversion of all dilutive

potential equity shares.

U. SEGMENT REPORTING

Operating segments areidentified and reported taking into account the different risk and return, organisation structure and the

internal reporting provided tothe chief-operating decision maker.The chief operating decision maker, who is responsible for allocating

resources and assessing performance ofthe operating segments, has been identified as the Segment manager who allocates resources

and assess the operating activities, financial results, forecasts, or plans for the segment.

4 CRITICAL ACCOUNTING JUDGMENTS, ASSUMPTIONS AND KEYSOURCES OF ESTIMATION AND UNCERTAINTY

Thepreparation of the consolidated financial statements in conformity with the measurement principle of Ind AS requires management

tomake estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting

policies and the reported amounts ofassets and liabilities, the disclosures of contingent assets and liabilities at the date of the

consolidated financial statements and reported amounts ofrevenues and expenses during the period. Accounting estimates could

change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as

management becomes aware ofchanges in circumstances surrounding the estimates. Differences between theactual results and

estimates are recognized in the year in which the results are known/ materialized and, if material, their effects are disclosed in the

notes to the Consolidated financial statements.
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C)

Application of accounting policies that require significant areas of estimation, uncertainty and critical judgments and the use of

assumptions in the consolidated financial statements that havea significant risk of causinga material adjustment to the carrying

amount ofassets and liabilities within the next financial year are disclosed below. The notes dealt with in 4(a) to 4(i) below provide

an overview ofthe areas that involveda high degree ofjudgement orcomplexity and of items which arelikely to be materially

adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about

each ofthese estimates and judgements areincluded in the relevant note together with information about basis of calculation of

each affected line item in the consolidated financial statements areas follows:

a) Depreciation/ amortisation of and impairment loss on Property, Plant and Equipment/ ROU/ Intangible assets.

Property, Plant and Equipment and Intangible Assets are depreciated/amortized on straight-line basis over the estimated useful lives

in accordance with Internal assessment and Independent evaluation carried out by technical expert/ Schedule II of the Companies

Act, 2013, taking into account the estimated residual value, wherever applicable. ROU are depreciated ona straight line basis over

the shorter of the lease term and useful life of the underlying asset. The Group reviews the estimated useful lives of the assets regularly

in order to determine the amount ofdepreciation/ amortization and amount ofimpairment if any to be recorded during any reporting

period. This reassessment may result in variation in the amount ofdepreciation and amortisation in future period.

The Group reviews its carrying value of its Tangible and Intangible Assets whenever there is objective evidence that the assets are

impaired. The required level of impairment losses to be made is estimated by reference to the estimated value in use or recoverable

amount. In such situation Assets' recoverable amount is estimated which is higher of asset's or cash generating units (CGU) fair value

less cost of disposal and its value in use. In assessing value in use the estimated future cash flows are discounted using pre-tax discount

rate which reflect the current assessment of time value of money. In determining fair value less cost of disposal, recent market

realisations are considered or otherwise in absence ofsuch transactions appropriate valuations are adopted.

The assumptions for cash flows and fair valuation as required in this respect are dependent on thecompletion of resolution of parent's

borrowing as dealt in Note no. 4(c) below read with Note no. 58(b) is under consideration of lenders and otherwise may have significant

impact.

b) Arrangement containing leases and classification of leases

Ind AS1 16 requires lessee to determine the lease term asthe non-cancellable period ofa lease adjusted with any option to extend

or terminate the lease, if the use of such option is reasonably certain. The Group makes an assessment on the expected lease term

ona lease-by-lease basis and thereby assesses whether it is reasonably certain that any option to extend orterminate the contract

will be exercised. In evaluating the lease term, the Group considers factors such as any significant leasehold improvements undertaken

over the lease term, costs relating to the termination of the lease and the importance ofthe underlying asset to the Group's operations

taking into account among other things, the location of the underlying asset and the availability of suitable alternatives. The lease

terms and impact thereof are reassessed in each year to ensure that the lease term reflects the current economic circumstances.

Going Concern assumption

As stated in Note no. 58(a), the financial statements ofthe Parent have been prepared on going concern assumption based on Parent's

management assessment ofthe expected successful outcome ofsteps and measures taken by the Parent and on resolution with

respect to parent's borrowing currently under evaluation and consideration of the lenders. In the event ofthe parent's management

expectation and estimate in this respect, not turining out to be feasible in future, validity of assumption for going concern and possible

impact thereof, even though presently not determinable are expected to be material.

d) Fair valuation and Impairment ofLoans

All financial instruments are required to be fair valued as at the balance sheet date, as provided in Ind AS 109- Financial Instruments

and Ind AS1 13- Fair Value Measurement. In this respect, judgement is exercised to determine the value at which such assets are to

be recognised. This requires critical evaluation of the realisable value of assets based on estimation and judgements which may not

turn out to be true and may lead to significant adjustments in value.

The above includes various loans and advances tocompanies which have been considered good and recoverable. Recoverability of

these and interest thereagainst and/or adjustments required as stated in Note no. 57 will be determinable on implementation ofthe

Resolution Plan as approved by Hon'ble NCLT in case ofone ofthe promoter group company which was under CIRP and/or otherwise

on completion ofthe resolution with respect to parent's borrowing.

e) Fair Value ofBiological Assets

The fair value of Biological Assets is determined based on recent transactions entered into with third parties or available market price.

Estimates and judgements are continually evaluated.Theyare based on historical experience and other factors, including expectations

of future events that may havea financial impact on the Group.

f) Impairment Ioss on trade receivables

The Group evaluates whether there is any objective evidence that trade receivables are impaired and determines the amount of

impairment Ioss asa result of the inability of the debtors to make required payments. The Group bases the estimates on the ageing

ofthe customers balance, their credit-worthiness and historical write-off experience.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH, 2024

g) Taxes on Income

Significant judgment is required in determination oftaxability of certain income and deductibility of certain expenses for estimation

of the provision for taxes on income including agricultural income. These arebased on assumptions and inferences and are subject

to final assessment by the taxation authorities. Further judgement is involved in determining the deferred tax position as on the

balance sheet date.

The Group hasunused taxcredits, unrecognised deferred tax assets and the parent is entitled to tax holiday in Assam andWest Bengal

for which management judgement is required to determine the amount ofdeferred tax assets that can be recognised, based upon

thelikely timing and the level of future taxable profit together with future tax planning strategies. The management hasreviewed

the rationale for recognition of Deferred Tax Assets and based on the likely timing and level of profitability in future and expected

utilisation of deferred tax thereagainst such recognition of deferred tax assets has been carried out. The amount ofdeferred tax is

dependent upon thecompletion with respect to parent's borrowing as referred to in Note no. 58(a) and therefore assumption for

reversal/adjustment of deferred tax is expected to be materially different upon completion of resolution of parent's borrowing for

which required steps are being taken and effect will then be given on determination of amount thereof.

h) Provisions and Contingencies

Provisions and liabilities are recognized in the period when it becomes probable that there will bea future outflow offunds resulting

from past operations or events and the amount ofcash outflow can be reliably estimated. The recognition and quantification of the

liability requires the application ofjudgement toexisting facts and circumstances, which are subject to change in future. Management

also uses in-house and external legal professional to make judgments for estimating the possible outflow of resources, if any, in

respect of contingencies/ claim/ litigations/ against the Group.

i) Defined benefit obligation (DBO)

The present value of the defined benefit obligations and long term employee benefits depends ona number offactors that are

determined on an actuarial basis usinga number ofassumptions. An actuarial valuation involves making various assumptions that

may differ based on actual developments in future. These include the determination of the discount rate, inflation, future salary

increases and mortality rates. Due to the complexities involved in the valuation and being of long-term in nature,a defined benefit

obligation is highly sensitive to changes in these assumptions. All assumptions arereviewed at every financial year end.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

5. PROPERTY, PLANTAND EQUIPMENT

Asat31st March 2023

Particulars

Freehold

ROU Leasehold Land

Buildings

ROU Building

Plant and Equipment

Furniture and Fixtures

Vehicles

Office Equipment

Computer

Bearer Plants

Total

GROSS AI¥IOUNT ACCUNIULATED DEPRECIATION

(Tin Lakhs)

NET CARRYING

AMOUNT

Asat Additions Disposal/ Adjustments/ As at As at Depreciation Disposal/ Adjustments/ As at As at

1stApril during Forex Re-Classification 31st March 1stApril for the year Forex Re-Classification 31st March 31st March

2022 theyear Adjustment 2023 2022 Adjustment 2023 2023

during during

the year the year

28s.64

1,166.05 333.21 (62.96)

48,055.83 136.15 (182.92)

1,531.90

46,831.10 362.77 (246.64)

785.42

3,609.73

47s.62

358.09

5.10 12.83

9.07 (23.09)

5.28 (11.68)

15.26 75.05

75,586.21 4,695.02 (269.91)

178,685.59 5,561.86 (709.32)

(4.90)

285.64

1,562.22 248.88

48,374.90 18,246.65

1,531.90 1,122.21

47,440.51 24,098.60

772.79 572.51

3,641.89 3,082.46

4.90 497.48 450.15

298.30 297.10

80,551.14 12,165.15

12.11 (14.66)

1,514.24 (22.72)

195.40

2,627.08 (104.14)

59.42 17.09

168.37 (20.47)

10.24 (15.27)

27.74 72.29

2,065.20 (102.60)

184,956.77 60,283.71 6,679.80 (190.48)

Z8564

275.65 1,286.57

19,783.61 28,591.29

1,317.61 214.29

26,829.82 20,610.69

614.84

3,271.30

475.66

252.55

157.95

370J9

Zt8Z

45.75

14,332.95 66,218.19

67,153.99 117,802.78
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Asat31st March 2024

Particulars

Freehold

ROU Leasehold Land

Buildings

ROU Building

Plant and Equipment

Furniture and Fixtures

Vehicles

“ Office Equipment

Computer

Bearer Plants

Total

5.1

5.2

5.3

5.4

5 5

5.6

S.7

5.8

GROSS ANIOUNT

Asat Additions Disposal/ Adjustments/ As at

1stApril during Forex Re-Classification 31 st March

2023 theyear Adjustment 2024

during

the year

285.64

1,562.22

48,374.90

1,531.90

69.88 469.96

79.28 5,710.92

47,440.s1 244.89 6,37s.0S

772.79

3,641.89

497.48

298.30

2.17 42.11

1.73 399.99

3.22 318.07

64.53 8.46

80,551.14 1,487.88 1,678.23

184,956.77 1,953.58 15,002.79

95.63

285.64

1,162.14

42,743.26

1,436.27

41,31 0.35

732.85

3,343.63

182.63

354.37

80,360.79

95.63 171,81 1.93

ACCUI¥IULATED DEPRECIATION

(T in Lakhs)

NET CARRYING

AMOUNT

Asat Depreciation Disposal/ Adjustments/ As at As at

1stApril for the year Forex Re-Classification 31st March 31st March

2023 Adjustment 2024 2024

during

the year

275.65

19,783.61

1,317.61

26,829.82

614.84

3,271.30

475.66

252.S5

7.43 273.45

1,255.22 2,374.98

10.20

2,360.49 s,386.75

49.61 42.10

117.00 366.67

6.89 318.18

30.67 8.61

14,332.95 2,430.31 706.06

67,153.99 6,267.82 9,476.80

285.64

9.63 1,152.51

18,663.85 24,079.41

95.63 1,232.18 204.09

23,803.56 17,506.79

622.35

3,021.63

164.37

274.61

1 1 0.50

222.00

18.26

79.76

J 6,057.20 64,303.59

95.63 63,849.38 1 07,962.55

"ROU Buildings" relates to building premises taken on lease and recognised as "Right of Use" in terms of Ind AS 116 on implementation with effect from 1st April 2019 (Refer Note no. 53).

"ROU Building" includes Tea Factory taken on lease by the Parent. In absence of break-up value of lease rental against different items of Property, Plant and Equipment, so acquired on lease, the rental capitalised in terms of Ind AS 116 had been categorised and

depreciated over the tenure of lease. The cost of upgradation ofthe said Tea Factory including installation of new Plant and Equipment had been classified under respective items of PPE and had been transferred to lessor at the residual value as agreed in terms of

the agreement on expiry of lease term.

The Parent has 31 tea estate land in State ofAssam for which lease(patta) has been granted for carrying out the plantation activity against payment ofLand Revenue. The parent has2 tea estates land taken on lease for 30 years on renewal basis from Government

ofWest Bengal which have been recognised and disclosed as ROU leasehold land. The Parent's right for plantation in the state of Assam is not fora specified lease term against lease payments (other than land revenue) and not expected to be withdrawn or

discontinued in foreseeable future and as such perpetual in nature. Capitalisation of costs thereof as required in terms of Ind AS 116 and amortisation over the lease terms had therefore not been considered in this respect.

Adjustments/ Re-classification pertain to realignment of various items of PPE with the corresponding items as per fixed asset register. This however does not have any material impact on carrying value of these assets.

Disposal/ Forex Adjustments includes Rs. 1,184.72 lakhs (31 st March 2023: Rs. 1,055.84 lakhs) under Gross Amount andRs.679.82 lakhs (31 st March, 2023: Rs. 574.35 Lakhs) under Accumulated Depreciation related to realignment of PPE at closing rates as required

in terms of Ind AS.

Disposal/ Forex Adjustments includes Rs. 1,373.30 lakhs under Gross Amount and Rs. 8,756.81 lakhs under Accumulated Depreciation related to adjustment on Loss of Control in PBTCL as stated in Note no. 63(b).

Refer note. No. 58(b) in respect of ascertainment of Impairment if any in accordance with Ind AS 36 'Impairment of Assets' in respect of Parent.

Refer note. No. 22 and 26 in respect of charge created against borrowings and and note no. 54 referring restriction imposed by Hon'ble High Court ofDelhi relating to disposal of assets by the Parent.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

6. GOODWILL ON CONSOLIDATION

Particulars

As at 31 st March 2022

Add/(less): Foreign Exchange Adjustment

Balance as at31st March 2023

Add/(less): Foreign Exchange Adjustment

Less: Loss of control in PBTCL (Refer Note no. 63(b))

Balance as at3Jst March 2024

7. OTHER INTANGIBLE ASSETS

Asat31st March, 2023

GROSSAMOUNT ACCUMULATED AMORTISATION

(T in Lakhs)

Amount

20,132.79

74.90

20,207.69

88.75

(554.15)

1 9,742.29

(T in Lakhs)

#ETCJ\RRYI#G

A80\J#T

Astt Additions Disposal/ Adjustments Astt Asat Amortisation Disposal/ Adjustments Astt Astt

1stApriI during Forex 31st#Iarch 1stApriI forthe Forex 31stf/larch 31stl/larch

2022 theyear Adjustment 2023 2022 year Adjustment 2023 2023

duringthe duringthe

COMplJter f0ftWare 596.62

Total 4,193.26

As at 31 st March, 2024

(27.02)

(2.58)

GROSSAMOUNT

599.20 590.66 2.88 (2.57)

4,222.86 z,267.99 309.25 (27.12)

ACCUMULATED AMORTISATION

596.11 3.09

#ETCARRYI5IG

AM0IJ#T

Astt Additions Disposal/ Adjustments Astt Asat Amortisation Disposal/ Adjustments Asat Astt

1stApriI during Foex 31st#Iarch 1stApriI forthe Forex 31st#larch 31stIfIarch

2023 theyear Adjustment 2024 1013 year Adjustment 2024 1024

TadeMafBaJ 3,62316 WI66) 3,663.32 3008.25 310.30 (3470) 3,353.25 310.07

Computer Software 599.20 26.58 572.62 596.11 1.19 26.S7 570.73 1.89

Total ‹,222.86 (i3.08) 4,235.94 3,604.36 31i.49 (8.i3) 3,923.98 3».96

7.1 Trade mark(Brand - WM logo) with Gross Block of Rs. 2,437.50 lakhs acquired in January 2005 by theParent, is being amortised under

straight line method over 20 years based on valuation by Independent Valuer. OtherTrade mark acquired bya subsidiary, which are

being amortised over the expected economic lives of5 to 20 years.

7.2 Disposal/ Forex Adjustments includes Rs. 25.13 lakhs under Gross Amount and Rs. 25.13 lakhs under Accumulated Depreciation

related to adjustment on Loss of Control in PBTCL asstated in Note no. 63(b).

7.3 Disposal/ Forex Adjustments includes Rs. 38.21 lakhs (31 st March 2023: Rs. 29.60 lakhs) under Gross AmountandRs. 33.25 lakhs (31 st

March, 2023: Rs. 27.12 Lakhs) under Accumulated Amortisation related to realignment of Other Intangible Assets at closing rates as

required in terms ofInd AS.

7.4 Refer note. No. 58(b) in respect of ascertainment of Impairment if any in accordance with Ind AS 36 'Impairment ofAssets' in respect

of Parent.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2024

8. INVESTMENT INASSOCIATE

Particulars

Investment in Equity Instruments

(Face Value ofRs 10 each fully paid, except otherwise stated)

(Accounted under Equity method)

Unquoted

D1 Williamson Magor BioFuel Limited

72,81,201 (31st March 2023: 72,81,201) Shares, fully impaired

8.1 Aggregate amount ofunquoted investments

8.2 Aggregate amountofimpairment in the value of investments

9. INVESTMENTS

Particulars

Investment in Equity Instruments

(Face Value ofRs 10 each fully paid, except otherwise stated)

(at Fair ValueThrough Other Comprehensive Income)

Quoted

McNally Bharat Engineering Company Limited - MBECL

30,52,295 (31st March 2023:30,52,295) Shares

Williamson Financial Services Limited

16,66,953 (31st March 2023: 16,66,953) Shares

Eveready Industries India Limited

16,63,289 (31st March 2023: 16,63,289) Shares of Rs. 5/- each

The Standard Batteries Limited

10,03,820 (31st March 2023: 10,03,820) Shares of Re. 1/- each

Kilburn Office Automation Limited

31,340 (31st March 2023:31,340) Shares

Unquoted

ABCTea Workers Welfare Services Limited

11,067 (31st March 2023: 11,067) Shares

Murablack India Limited

5,00,000 (31st March 2023:5,00,000) Shares, fully impaired

Arunodaya Green Fuels Limited

1,33,333 (31st March 2023: 1,33,333) Shares, fully impaired

Babcock Borsig Limited

12,99,600 (31st March 2022: 12,99,600) Shares, fully impaired

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

(TinLakhs)

Refer As at As at

Note no. 31st March 3024 31st March 2023

9.5 and 9.6 and 9.10

9.7

9.8

9.6 and 9.9

9.6

9.11

9.1 Aggregate amount ofUnquoted Investments

9.2 Aggregate amount ofQuoted Investments

9.3 Aggregate market value of Quoted Investments

9.4 Aggregate amount ofImpairment in the value of Investments 9.6

0.00

133.70

5,S52.32

Ss3.27

0.00

0.71

0.00

0.00

6,240.00

0.71

6,239.29

6,239.29

0.00

97.40

4,853.71

261.80

0.00

0.71

0.00

0.00

5,213.62

0.71

5,212.91

5,212.91

9.5 In connection witha Term Loan from ICICI Bank Limited of Rs. 5,000.00 lakhs (31 st March, 2023: Rs. 5,000.00 lakhs) taken by McNally

Bharat Engineering Company Limited (MBECL), the Parent has furnisheda Non-Disposal Undertaking of its present and future holding

of shares (Also refer Note no.9.10).
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

9.6 Amount is below therounding off norm adopted by theGroup.

9.7 Shares of Eveready Industries India Limited were pledged to Housing Development Finance Corporation Limited which hasbeen

amalgamated with HDFC Bank Limited w.e.f1 st July 2023 against short-term loan of Rs.7,500.00 lakhs (Balance Outstanding ason 31st

March 2024: Nil) pending release of security by the lenders.

9.8 Shares ofThe Standard Batteries Limited were pledged toAditya Birla Finance Limited against short-term loan of Rs. 1,000.00 lakhs

(Balance Outstanding as on 31st March 2024: Nil) pending release of security by the lenders.

9.9 Trading of Kilburn Office Automation Limited Shares have been suspended on thestock exchange. Accordingly, for the purpose offair

valuation of these shares have been derived based on the latest audited financial statement.

9.10 Consequent totheinitiation of Corporate Insolvency and Resolution Process (CIRP) and appointment ofResolution Professional in case

ofMBECL, theparent has fair valued it's investment to nominal value of Re. 1. During the year, consequent totheapproval of Resolution

Plan by Hon'ble NCLT, Kolkata, the monitoring agency is in the process of implementation and required adjustment will be given effect

to on ascertainment thereof.

9.11 In respect of Parent's investment in Suryachakra Seafood limited (SSL), purusant to the Scheme ofArrangment approved by Hon'ble

High Court in earlier years, the said company was transferred to Arunodaya Green Fuels Limited (AGFL) and Shareholders of SSL were

alloted1 equity share ofAGFL against3 equity shares of SSL, which areyettobe received by the parent.

1 0. LOANS

Particulars

Loans to Bodies Corporate

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Loans to Others

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Loans and Advances to Employees

Considered Good

Credit Impaired

Less: Allowance for Doubtful Loans

Refer

Note No.

S7

10.2

57

10.2

(T in Lakhs)

As at31st March 2024 As at31st March 2023

Current Non-Current Current Non-Current

34.51

10.1 336.27

10.2

186,184.68

91,085.00

(91,085.00)

13.00

(13.00)

186,271.37

91,085.00

(91,085.00)

13.00

(13.00)

6.76 37.50 7.07

7.38 7.38

(7.38) (7.38)

370.78 J 86,1 91.44 37.50 186,278.44

10.1 Loans to employees include remuneration to the extent of Rs. 266.90 Lakhs been paid to the Managing Director of the Parent for the

period from 17th May, 2023 to31st March, 2024 asdecided by the Shareholder vide their special resolution dated 14th July, 2023. The

parent prior to the said resolution as required in terms ofScheduleV ofthe Companies Act, 2013 has made Application to the banks

and financial institution for their approval and the same is awaited as on this date. Accordingly, the said amount being paid and held

in trust have been recognised as advances, pending theaforesaid approval.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

10.2 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance atthe beginning ofthe year

Recognised during the year

Reversal during the year

Balance atthe end ofthe year

Loans to Bodies Corporate and others

Year ended Year ended

31st March 2024 31st l¥larch 2023

91,098.00

91,098.00

1,121.16

90,000.00

(23.16)

91,098.00

(TinLakhs)

Loans and Advances toEmployees

Year ended Year ended

31st March 2024 31st March 2023

7.38

7.38

9.S6

(2.18)

7.38

10.3 Loans orAdvances in the nature of loans granted to Promoters, Directors, KMPs andtherelated parties in accordance with Schedule

III (as ammended) areasfollows:

Particulars

Repayable on Demand

Promoters/ Promoter Group

Williamson Magor& Co.Limited

Babcock Borsig Limited

Williamson Financial Services Limited

Woodside Parks Limited

Directors

Aditya Khaitan

As at 31st March 2024

Amount %ge ofTotal

19,221.42

14,500.00

22,200.00

91,040.22

266.90

6.92%

5.22%

8.00%

32.79%

0.10%

(TinLakhs)

As at 31st March 2023

Amount 9’«ge of Total

19,221.42

14,500.00

22,200.00

91,040.22

10.4 Refer Note no.26 to the consolidated financial statements in respect of charge created against borrowings.
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5.23%
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32.82%

���������	
����
�����

�
�����
�'
��
��������(����'���������������(
���?��C�����������4������'?��
��

�(+' ��	������/�
	�����
�������	����������	�����	��������!��������%�4
�������%�C�!��	����������	�����	��
���
��	�����	����&
���0�������
�����	��	�������"�	���	�������&�D

�(+� ��
������������	
������/���&	������������#�����#	�	�����D

	%��$�!"%�� ��%#�����*� $���'��&��%���%# �������� ��%#��%# �� )%#���������&"�+���

C�%���# � C�%���# � C�%���# � C�%���# � 
�4����%�����
�� �4����%�����
�� �4����%�����
�� �4����%�����
��

.	�	����	������#��
��
������������	� ��8�%(85+((� ��%���+�6� �3+'5� � 8+�6

������
�������
���������	� �;��� �8(%(((+((� �;��� �;

��
���	�����
���������	� ��;��� ���'+�6" �;��� ���+�5"

*%"%#���%�������# ��������+�%� ���F40
F83

� �F40
F83

� �E3�8� � E3�8

2��$#��%9��5

�5�

�(+) ������2������+�6��������������
�	�����
�	��
	����	��������
���������������	�������	����	�	
����#����&
���+

	%��$�!"%�� ���%���4����%�����
�� ���%���4����%�����
��

���!#� N-��������%" ���!#� N-��������%"

��&%+%�"���#����%# 

	��������:�	��������,��!&

�
��
	������	����J� �+��
�
��� ���8%���+)�� 6+8�S ��8%���+)�� 6+8'S

.	#���7�.���
���
�
��� ���)%�((+((� �+��S ��)%�((+((� �+�'S

�
��
	�����=
�	��
	��0��

�����
�
��� ����%�((+((� 5+((S ���%�((+((� 5+((S

�����
���!	�7���
�
��� �8�%()(+��� '�+38S �8�%()(+��� '�+5�S

�$�������

/�
��	�C�	
�	� ���66+8(� (+�(S �;��� �;

2��$#��%9��5



NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

1 1. OTHER FINANCIAL ASSETS

Particulars

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current

Security Deposits

Margin Money Deposit with banks 11.1 and 59

Fixed Deposit with Banks 11.1

Receivable against Sale of specified assets of Tea Estates 11.2 and 59

Interest Accrued on Loans Deposits and others 57

Considered good

Credit Impaired

Less: Allowance for Doubtful Interest Receivable

Interest Subsidies receivable from Government

Receivable on account ofclaims and other receivable

Considered good

Credit Impaired

Less: Allowance for Doubtful Claims

Accrued duty draw back benefits pertaining to exports

Subsidies receivable from Government

Compensation receivable from Government

Other Accrued income Receivable

11.4

11.5

11.3

59

460.27

11.6 1,892.71

11.5 (1,892.71)

128.89

642.03

59 51.63

1,386.25

817.93

0.77

19.09

2,417.65

103.43 79.82 129.16

10,236.48

(10,236.48)

579.3s

700.06

26.00

(26.00)

s7.33

908.70

51.63

223.34

3,914.61 2,070.22

1,268.72

24.29

74.28

2,460.51

74.06

10,240.69

(10,240.69)

s79.3S

50.66

4,531.87

11.1 Margin money andFixed deposits with banks represents the amount lying against bank guarantee issued by then against Non-Fund

based facilities granted. During the year, the parent's margin money hasbeen adjusted by one of the lender against their outstanding

dues and accordingly as stated in Note no. 58(c), the same has been adjusted against the principal outstanding.

11.2 Pertaining to Sale of specified assets of Tea Estates from/to buyers of such assets sold in earlier years subject to fulfilment of conditions

in terms ofSales Agreement.

11.3 Interest subsidy receivable represent the amount receivable under Interest Subsidy 1997 Scheme for the period from 2007-08 to 2008-

10 against which the claims has been recommended by DICdistrict to DIC Guwahati but the subsidy has not released due to letter

dated 18th June 2014from DIPP, New Delhi stating that the said Scheme is available for incremental borrowing. The Parent had preferred

an appeal before Hon'ble High Court at Delhi and the judgement hasbeen delivered in favour of the Parent and therefore the amount

hasbeen considered good and recoverable. Pending finalisation of the matter and determination of the amount thereof, claim for

interest thereagainst for the subsequent period has not been recognised.

11.4 Includes Rs.1,051.99 lakhs, being the amount oftaxdeducted by the Bodies Corporate to whom Loans were granted by the parent but

were notdeposited by them. Such amount remain provided for in the consolidated financial statement.

11.5 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance at the beginning ofthe year

Recognised during the year (Refer Note no. 39)

Reversal during the year

Balance atthe end ofthe year

(T in Lakhs)

Receivable on account of Interest Accrued on Loans

Claims and Other receivable and Deposits

Year ended Year ended Year ended Year ended

31st March 2024 31st Nlarch 2023 31st March 2024 31st Nlarch 2023

26.00 26.00 10,240.69 8,266.84

1,866.71 2,047.91

(4.21) (74.06)

1,892.7J
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

1 1.6 As stated in Note no. 63(b), PBTCL ceased to bea subsidiary from 01st November 2023 on Ioss of control. Further, the amount receivable

from TLK amounting toGBP 17,73,103 (Equivalent to Rs. 1,866.71 lakhs as on 31 st March 2024) has been deposited in Escrow Account

pending completion offormalities in this respect.The shares of PBTCL were pledged againsta lender of the Parent and considering the

recoverability in this respect to be remote, such amount hasbeen fully provided for during the year.

11.7 Refer Note no. 26 to the consolidated financial statements in respect of charge created against borrowings.

1 2. OTHER NON-CURRENTASSETS

Particulars

Capital Advances:

Advances toSuppliers, Service Providers etc.

Credit Impaired

Less: Allowance for Doubtful Advances

Advance for Employee Benefit

- Superannuation Fund

Prepaid Expenses

Income TaxRecoverable

Deposits with National Bank for Agriculture and Rural Development

Other

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

1,199.54

1 2.2 (1,199.54)

42

1,492.23

1 2.1

1 2.3

700.00

387.15

2,579.38

124.99

1,200.08

(1,200.08)

1,492.23

10.65

700.00

387.1S

88.52

2,803.54

12.1 In connection with an overseas acquisition ofa subsidiary in 2005, the Income Taxauthority had raiseda demand ofRs. 5,278.00 lakhs

during the year 2009-10 on the Parent on account ofalleged non-deduction of taxat source and interest thereon pertaining to the

transaction. The Parent challenged the said demand before the appropriate authorities and has obtaineda stay against the same from

the Hon'ble High Court of Calcutta. The Parent deposited Rs.700.00 lakhs during the year 2011-12 with Income TaxAuthority under

protest. In terms ofthe Share Purchase Agreement, Capital Gain or other taxes, if any, relating to sale of shares etc. is to be borne by

the seller and not the Parent. Under theTaxation Laws (Amendment) Act2021 and the notification issued under Income — tax(31st

Amendment) Rules 2021, the Parent as directed by Income Tax authorities has withdrawn the appeal and the writ petition filed as

mentioned above. Consequent tothis, the Commisioner ofIncome Tax (IT &TP) hasissued an order on 14th February 2022 granting

the relief in terms of the said amendment enabling the Parent to claim the said amount ofRs. 700.00 lakhs deposited by it.

Aggrieved by the delay in grant of refund, the parent fileda petition before Hon'ble High Court at Calcutta who vide it's order dated

26th June 2023 had directed to issue the refund along with interest as applicable. Accordingly, the department has issued refund of

Rs. 358.50 lakhs on 17th July 2023 and adjusted the balance amount against demand ofAY 2016-2017 and AY 2018-2019. The parent

has prefereda further appeal before Hon'ble High Court at Calcutta against the department for interest against delay in grant of refund

and adjustment made against demand ofearlier years which was notasperthedirection of Hon'ble High Court at Calcutta. Pending

decision of Hon'ble High Court at Calcutta, the amount sofar received has been kept credited to CurrentTax Liabilities and no adjustment

against Income Tax recoverable as above has been given effect to in these consolidated financial statements.

12.2 Movement ofImpairment Allowances for doubtful balances:

Particulars

Balance at the beginning ofthe year

Recognised during the year

Reversal during the year

Balance atthe end ofthe year

1,200.08

(T in Lakhs)

Year ended 31st l¥larch 2024 Year ended 31st March 2023

(0.54)

1,199.54

1,161.51

38.57

1,200.08

12.3 Others as on 31st March 2023 represents amount recoverable/adjustable from farmers pertaining to tea plantation destroyed in case

ofone ofthe subsidiary.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

13. INVENTORIES

Particulars

At lower ofcost and net realisable value

Raw Materials (Green Leaf)

Finished Goods (Stock ofTea)

[Including in transit Rs. 1,615.57 Lakhs (31 st March 2023: Rs. 1,881.23 Lakhs)]

Stores and Spares

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

13.1 and 13.3

7.94

5,385.08

4,095.05

9,488.07

141.92

7,589.88

7,006.75

14,738.55

13.1 Stores and Spares is net of allowance for slow moving/obsolete inventory amounting toRs. 551.92 lakhs (31 st March 2023: Rs. 475.38

lakhs).

13.2 Disclosure as per Ind AS2 "Inventories"

Particulars

a) Cost of Inventories recognised as Expense during the year

b) (Increase)/Decrease in value of inventory due to variation in

realisable

(T in Lakhs)

Year ended 31st March 2024 Year ended 31st March 2023

1 27,621.91 135,658.52

903.99

13.3 Stores and Spares includes Tea Nurseries amounting to GBP 56,977 (Equivalent Rs.59.98 lakhs) (31 st March 2023: GBP 63,769 (Equivalent

Rs. 64.96 lakhs)) ina subsidiary which arecharged/capitalised depending upon thenature of use.

13.4 Refer Note no. 26 to the consolidated financial statements in respect of charge created against borrowings.

1 4. BIOLOGICAL ASSETS OTHERTHAN BEARER PLANTS

Particulars

Fair Value of Biological Assets other than Bearer Plants (Unharvested Tea Leaves)

14.1 Changes in Fair Value ofBiological Assets OtherThan Bearer Plants

Particulars

Opening

Increase due to harvest/physical changes

Decrease due to harvest/physical changes

Closing

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

488.40 39s.47

488.40 395.47

(T in Lakhs)

Year ended 31st March 2024 Year ended 31st March 2023

395.47 640.73

488.40 395.47

(39s.47) (640.73)

488.40 395.47

14.2 Unharvested tea leaves on bushes as on 31 st March 2024 was 30.04 lakh Kgs (31 st March 2023: 24.91 lakh kgs)

14.3 Refer Note no. 26 to the consolidated financial statements in respect of charge ofteaestates against borrowings.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

15. TRADE RECEIVABLES

Particulars

Secured

- Considered Good

- Credit Impaired

Less: Allowance for Doubtful Debts

Unsecured

- Considered Good

- Credit Impaired

Less: Allowance for Doubtful Debts

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

59

15.3

15.2

59

15.2

350.00

195.26

(195.26)

4,415.09

197.64

(197.64)

4,765.09

15.1 Trade Receivables ageing schedule based on thedue date forpayment there against are as follows

(Refer Note no.59):

Particulars

Undisputed Trade Receivables- Considered Good

Within the credit period

Less than6 Months

6 months -1 Year

1-2 Years

2-3 Years

3 Years and above

Undisputed Trade Receivables- Credit impaired

3 Years and above

Disputed Trade Receivables- Considered Good

Within the credit period

Less than6 Months

6 months -1 Year

1-2 Years

2-3 Years

3 Years and above

Disputed Trade Receivables- Credit impaired

3 Years and above

1fi.2 Movement ofImpairment Allowances fordoubtful debts

Particulars

Balance at the beginning ofthe year

Recognised during the year

Adjustment on Loss of Control in PBTCL (Refer Note no. 62(b))

Reversal during the year

Balance atthe end ofthe year

189

3s0.00

195.26

(195.26)

3,636.74

34s.62

(345.62)

3,986.74

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

392.90

1,665.27

1,980.55

420.57

201.27

63.54

83.89

197.64

350.00

195.26

1,086.34

2,096.94

46.33

269.67

8.95

1 28.51

34s.62

350.00

195.26

Year ended 31st March 2024 Year ended 31st March 2023

540.88 371.49

21.41 169.39

(169.39)

540.88
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

15.3 Trade Receivable secured represents amount secured against value of building available as security froma customer. Such building

had been disposed off by the Liquidator of the said customer in earlier years. The sale proceeds thereof had been withheld by the

liquidator and is expected to be realised on resolution of various cases concerning legal ownership of said building.

15.4 Refer Note no.26 to the consolidated financial statements in respect of charge created against borrowings.

16. CASH AND CASH EQUIVALENTS

Particulars

Balance with banks in Current Accounts

Cash on hand

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

16.1 505.91 943.74

30.14 447.06

536.05 1,390.80

16.1 Includes Nil (31 st March 2023: Rs. 1.91 lakhs) being remittance in transit relating to fund transfer from Head Office by the Parent.

16.2 Refer Note no. 26 to the consolidated financial statements in respect of charge created against borrowings.

17. BANKBALANCES OTHERTHAN CASH AND CASH EQUIVALENTS

Particulars

Earmarked Balance with banks:

- In Dividend Accounts

- In Escrow Accounts

- In Fixed Deposits

- In Escrow Accounts/Fractional Share Sale Proceeds Account

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

17.1

17.2

11.1

17.1

9.19

82.89

0.16

92.24

17.1 This does notinclude amount due for deposit to Investor Education and Protection Fund at the Balance Sheet date.

37.69

0.07

45.47

0.16

83.39

17.2 The Parent has entered intoa Memorandum ofUnderstanding with certain Tea Auction Brokers whereby theparent receives advance

against future sales which is repaid from thesaid bankaccount on realisation of sale proceed ofTea directly credited to the said account.

17.3 Refer Note no. 26 to the consolidated financial statements in respect of charge created against borrowings.

J 8. CURRENTTAXASSETS (NET)

Particulars

AdvanceTax- Agricultural IncomeTax

[Net of Provision Rs. 17,140.38 lakhs (31st March 2023: Rs. 17,140.38 lakhs)]

AdvanceTax- IncomeTax

[Net of Provision Rs. 100.61 lakhs (31st March 2023: Nil)]

AdvanceTax- Fringe Benefit Tax

[Net of Provision Rs. 201.53 lakhs (31st March 2023: Rs 274.07 lakhs )]
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(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

31.1 810.50 810.50

1,339.06

13.29

2,162.85

1,460.04

78.97

2,349.51
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

19. OTHER CURRENT ASSETS

Particulars

Balance with Government Authorities- GST, etc.

Advances toSuppliers, Service Providers etc.

Considered Good

Considered Doubtful

Less: Allowance for Doubtful Advances

Advance for Employee Benefits

- Superannuation Fund

Advance toEmployees

Considered Good

Considered Doubtful

Less: Allowance for Doubtful Advances

Prepaid Expenses

Others - Accrued Income etc.

19.1 Movement ofImpairment Allowances fordoubHul advances

Particulars

Balance at the beginning ofthe year

Recognised during the year (Refer Note no. 19.2)

Reversal during the year

Balance atthe end ofthe year

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

s9

19.2

19.1

42

19.1

945.67

1,339.91

1,656.08

(1,656.08)

37.67

111.44

124.73

(124.73)

403.29

2.24

2,840.22

Advances toSuppliers, Advances

Service Providers etc. to Employees

2,312.38

3,102.51

1,656.08

(1,656.08)

144.33

221.04

108.85

(108.85)

517.12

433.21

6,730.59

(T in Lakhs)

Year ended Year ended Yearended Yearended

31st March 2024 31st March 2023 31st March 2024 31st March 2023

1,656.08

1,656.08

256.08

1,400.00

1,656.08

108.85

15.88

124.73

113.51

4.66

108.85

19.2 Includes Rs. 1,400.00 lakhs outstanding froma party against advance given in earlier years by the parent and lying outstanding fora

considerable period oftime, recoverability whereof in absence ofrequired details and confirmations etc., being considered remote,

has been fully provided for and shown asexceptional item in the financial statement for the year ended 31st March 2023.

19.3 Refer Note no. 26 to the consolidated financial statements in respect of charge created against borrowings.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

20. EQUITYSHARE CAPITAL

Particulars

Authorised

12,00,00,000 (31 st March 2023:1 2,00,00,000) Equity Shares of Rs. 5/- each

Issued, subscribed and paid-up

10,44,55,735 (31 st March 2023: 10,44,55,735) Equity Shares of Rs. 5/- each

fully paid up

20.1 Reconciliation of numberofEquity Shares outstanding

As at beginning ofthe year

Changes in Equity Share Capital during the year

At the end ofthe year

20.2 Rights, preferences and restrictions attached to Shares

(T in Lakhs)

Refer As at As at

Note no. 31st March 3024 31st March 3023

6,000.00

5,222.79

5,222.79

6,000.00

5,222.79

5,222.79

(No. of Shares)

As at As at

31st March 2024 31st March 2023

10,44,55,735 10,44,55,735

10,44,55,735 10,44,55,735

The Parent has one class of shares referred to as Equity Shares havinga par value of Rs. 5.00 each. Each Holder ofEquity Shares is entitled

to one vote per share. In the event of liquidation of the Parent, the equity shareholders will be entitled to receive assets of the Parent

remaining after distribution of all preferential amounts, in proportion of their shareholding.

20.3 Buy Back ofShares

During the year ended 31st March, 2019, pursuant to the approval of the Board of Directors the Parent had bought back 5,000,000

equity shares at an aggregate consideration of Rs. 6,901.28 Lakhs.

20.4 Shareholders holding morethan 5% ofthe Equity Shares:

Particulars

Carbon Resources (P) Limited

20.5 Shareholding of Promoter:

Foryear ended 31st March 2024

Particulars

LATE BRIJ MOHAN KHAITAN

ADITYA KHAITAN

AMRITANSHU KHAITAN

Foryear ended 31st March 2023

Particulars

LATE BRIJ MOHAN KHAITAN

ADITYA KHAITAN

AMRITANSHU KHAITAN

As at31st March 2024

(No. of Shares) °A

As at 31st March 2024

(No. of Shares)

36,588

17,272

15,000

As at 31st March 2023

(No. of Shares)

s,2S0,000

As at31st March 2023

9’» (No. of Shares)

0.04 36,588

0.02 17,272

0.01 15,000

As at 31st l¥larch 2023

(No. of Shares)

36,588

17,272

15,000
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5.03

%ge

% Change

0.04 0.00

0.02 0.00

0.01 0.00

As at 31st March 2022

°A (No. of Shares)

0.04 36,588

0.02 17,272

0.01 15,000

96ge

96 Change

0.04 0.00

0.02 0.00

0.01 0.00
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

21. OTHER EQUITY

Particulars

As atJ st April 2022

Profit/(Loss) for the year

Other Comprehensive Income

TotalComprehensivelncomefortheyear

Transfer on account ofdepreciation on

amount added on Revaluation of

Property, Plant and Equipment

Transfer to Retained Earnings

On Loss of Control in PBTCL

[Refer Note no. 63(b)J

As at 3J March 2023

Profit/(Loss) for the year

Other Comprehensive Income

Total Comprehensive Income

fortheyear

Transfer on account ofdepreciation

on amount added on Revaluation

of Property, Plant and Equipment

Transfer to Retained Earnings

On Loss of Control in PBTCL

[Refer Note no. 63(b)]

As at 31 March 2024

Reserves and Surplus Other Comprehensive Income

Capital Securities General Retained Other Revaluation Equity Re-measu- Foreign

Reserve Premium Reserve Earnings Reserve Surplus Investments rementof Currency

through Defined Translation

FVTOCI Benefit Plan Reserve

20J.68 4,402.30 105,134.27 5,286.99 19,209.20 27,379.57 5,519.93

1,148.38

(105,651.15)

105,651.15)

(1,589.71)

(1,148.38)

(976.29) (1,589.71)

Total

(7,483.99) J 59,649.95

(105,651.15)

277.95 (2,288.0s)

(976.29) (1,589.71) 277.95 (1 07,939.20)

201.68 4,402.30 J 06,282.65 1OJ,953.87)J 9,209.20 26,231.J9 4,543.64

1,128.38

(31,159.09)

(31,159.09)

(1,023.17)

(1,1 28.38)

1,589.71

1,026.38 (1,023.17)

(7,206.04) 51,710.75

198.67

(31,159.09)

201.88

1,026.38 (1,023.17) 198.67 (30,957.21)

201.68 4,402.30 107,41 J.03 (134,136.J3) 19,209.20 25,102.8J 5,570.02

1,023.17

(969.53) (969.53)

(7,976.90) 19,784.OJ

(T in Lakhs)

Non Total

Controlling

J 59,649.95

(105,651.15)

(2,288.05)

1 07,939.20)

51,71 0.75

(31,159.09)

201.88

(30,957.2J)

(969.53)

19,784.01
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Nature and Purpose ofReserve

21.1 Capital Reserve

Represents the amount transferred from the transferor company pursuant to Scheme ofArrangement effected in earlier years.

21.2 Securities Premium

Securities Premium represents the amount received in excess of par value of securities and is available for utilisation as specified under

Section 52 of Companies Act, 2013.

21.3 General Reserve

General reserve isa free reserve which is created by transfer of profits from retained earnings. As the general reserve is created bya

transfer from one component toanother and is not an item of Other Comprehensive Income, items included in the general reserve is

generally not reclassified subsequently to Statement of Profit and Loss.

21.4 Other Reserves

Represents the balance amount ofreserve which had arisen on transfer of BulkTea Division of Eveready Industries India Limited pursuant

to Scheme ofArrangement.

21.5 Retained Earnings

Retained earnings generally represents the amount ofaccumulated surplus/deficit of the Group. This includes Other Comprehensive

Income of(Rs. 8,588.71 lakhs) (31st March 2023: (Rs.7,565.54 lakhs)) relating to remeasurement ofdefined benefit plans (net of tax)

which cannot be reclassified to Statement of Profit and Loss.

21.6 Revaluation Surplus

Represents differential arising on revaluation of Property, Plant and Equipment carried out by the erstwhile BulkTea Division of Everready

Industries Limited demerged totheParent with effect from 1st April 2004 pursuant to the Scheme ofArrangement. The said reserve

has been carried over being part of PPE, recognised at carrying value as per previous GAAP asdeemed cost on the date oftransition

to Ind AS. The amount ofdepreciation attributable to the said revaluation is transferred from the said reserve to general reserve as per

the practice followed in this respect.

21.7 Other Comprehensive Income (OCI)

i) Items that will not be reclassified to Profit and Loss

The Group haselected to recognise changes in the fair value of non-current investments in Equity Instruments through OCI.This reserve

represents the cumulative gains and losses arising on equity instruments measured at fair value. The group transfers amounts from

this reserve to retained earnings when therelevant equity securities are disposed. This also includes gain/losses on defined benefit

obligations which is transferred to retained earnings as stated in Note 21.5 above.

ii) Items that will be reclassified to Profit and Loss.

This reserve contains (a) accumulated balance offoreign exchange difference from translation of the financial statements ofthe Group's

foreign operations arising at the time of consolidation of such entities and (b) accumulated foreign exchange difference arising in

monetary items that in substance, form part of the Group's net investment in foreign operations. Such foreign exchange difference are

recognised in OCI. Exchange differences previously accumulated in this Reserve are reclassified to Profit or Loss on disposal of the

foreign operations.

22. NON CURRENT BORROWINGS

Particulars

SECURED

Term Loans from Banks

1) INR Loan

ICICI Bank Limited

a) Nature ofSecurity

Secured by first pari passu charge ofcertain tea estates

by way of mortgage over immovable fixed assets and

hypothecation of movable fixed assets of the Parent.

b) Rate of Interest

Interest is payable on monthly basis at base rate plus

0.40% p.a.

ICICI Bank Limited

a) Nature ofSecurity

Secured by first pari passu charge ofcertain tea estates

by way of mortgage over immovable fixed assets and

hypothecation of movable fixed assets of the Parent.

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current

194

656.54

3,993.00

656.54

3,993.00
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2024

Particulars

b) Rate of Interest

Interest is payable on monthly basis at1 year MCLR plus

1.70% p.a

HDFC Bank Limited

a) Nature of Security

Secured by extension of exclusive charge over certain tea

estates of the parent.

b) Rate of Interest

Interest is payable on monthly basis at HDFC bank1 year

MCLR plus 1.40% p.a.

HDFC Bank Limited

a) Nature of Security

(i) Subservient charge on the entire present and future

moveable fixed assets of the parent.

b) Rate of Interest

Interest is payable on monthly basis at 3-month MCLR plus

3.00% p.a.

HDFC Bank Limited

a) Rate of Interest

Interest is payable on monthly basis at 3-month MCLR plus

3.00% p.a.

RBL Bank Limited

a) Nature of Security

Subservient charge bywayofhypothecation/mortgageover

moveable fixed assets of the Parent both present and future.

b) Rate of Interest

Interest is payable on monthly basis at RBL Bank's1 year

MCLR plus 1.10%.

2) Foreign Currency Loan

ABSA Bank(Former Barclays Bank(U) limited)

a) Nature of Security

i.Term Loan ofUSD 30.00 lakhs taken is secured by Mortgage

over property title LRV 578 folio 24, LRV 1903 folio 8, LRF

593 folio 2, LRV 2672 folio 17 and LRV 515 folio 20 located

at Bugambe, Bugahya, Klslta, Holma and Bunlyoro, registered

in the name ofa subsidiary, MRUL.

ii.Term Loan ofUSD 150.00 lakhs is secured bya Mortgage

over property title LRV 546 folio 17, LRV 569 folio 13& 14 at

Tororo (Uganda) registered in the name ofa subsidiary,

MRUL.

b) Rate of Interest

Interest is payable at3 month's LIBOR plus base rate for USD

30.00 lakhs and 1 month's LIBOR plus base rate for USD

150.00 lakhs.

c) Terms ofRepayment

1. Term loan of USD 30.00 lakhs is repayable ina quarterly

instalment of USD 187,500 (Equivalent INR156.33 lakhs as

on 31st March 2024) for4 years from January 2019.

2. Term loan of USD 150.00 lakhs is repayable in monthly

instalment of USD 250,000 (Equivalent INR 208.43 lakhs as

on 31st March 2024) for5 years from August 2019.”

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current
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2,300.00

22.3 4,s00.00

22.8 894.82

4,752.33

3,403.63

2,300.00

4,s00.00

4,752.33

1,134.s5 2,770.14 3,286.84
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

Uganda Development Bank

a) Nature of Security

Loan is secured by Legal mortgage over property title LRV

599 Folio12 and untitled agricultural land at Kisaru Tea

Estate and fixed and floating charge over present and future

movable and immovable assets in respect of the above

property.

b) Rate of Interest

Interest is payable at the rate of 12%.

c) Terms ofRepayment

Repayable in 48 equal instalments aftera morotorium of

three years (i.e. from 17th February 2025).

Stanbic Bank(U) Limited

a) Nature of Security

The Loan is Secured bya Mortgage over property title LRV

547 folio2 at Muzizi, Uganda and debenture charge over

all fixed and floating assets ofa subsidiary, MRUL.

b) Rate of Interest

Interest is payable at3 month's LIBOR plus base rate.

c) Terms ofRepayment

The said loan has been fully paid during the year

Term Loan from Others

J. C. Flowers Asset Reconstruction Private Limited

a) Nature of Security

Subservient charge on all the Moveable Fixed assets of

certain tea estates of the Parent both present and future.

Secured by way ofPledge ofentire shareholding of Phuben

TeaCompany Limited (PBTCL), Vietnam in favour of lender

b) Rate of Interest

Interest is payable on monthly basis at1 year MCLR plus

1.1 S% per annum.

Housing Development Finance Corporation Limited

a) Rate of Interest

Interest is payable on monthly basis at HDFCCORP-PLR plus

2.10% p.a.

(T in Lakhs)

Refer As at 31st March 2024 Asat31st March 3023

Note No. Current Non-Current Current Non-Current

22.3 and 22.2 4,37s.00
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22.8

3,858.40 - 3,913.38

402.22

4,37s.00

894.82

24,875.32 4,992.95 24,644.05 7,200.22
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2024

22.1 The Parent interms ofthe sanction letter of the loan has been in default forthe repayment ofprincipal and interest thereof

to the lenders (banks& others). The period and amount ofsuch defaults as on balance sheet date read with Note no.58 are

d (Tin Lakhs)

Particulars Period of Principal Interest

Term Loansfrom Banks

ICICI Bank Limited

HDFC Bank Limited

HDFC Bank Limited (Refer Note no. 22.8)

RBL Bank Limited

Deafult As at 31st As at 31st As at 31st As at 31st

Starch, 2024 March, 2023 March, 2024 March, 2023

June 2019 to

31st March, 2024

June 2019to

31st March, 2024

1 st January, 2020 to

31st March, 2024

July 2019 to

31st March, 2024

Term Loan from Others

Housing Development Finance Corporation Limited 1 st January, 2020 to

(Refer Note no. 22.8) 31 st March, 2024

J.C. Flowers Asset Reconstruction Private Limited March 2019to

31st March, 2024

ShortTerm Loan from Banks

Axis Bank Limited

RBL Bank Limited

HDFC Bank Limited

lnduslnd Bank Limited

ShortTerm Loan from Others

J. C. Flowers Asset Reconstruction Private Limited

Ragini Finance Limited

Digvijay Finlease Limited

P D K Impex Private Limited

Cash Credit

Axis Bank Limited

(Refer Note no. 22.7)

HDFC Bank Limited

State Bank ofIndia

Punjab National Bank

Indian Bank

J. C. Flowers Asset Reconstruction Private Limited

RBL Bank Limited (Refer Note no. 22.7)

UCO Bank

ICICI Bank Limited

July 2019to

31st March, 2024

July 2019to

31st March, 2024

May 2019to

31st March, 2024

December 2019to

31st March, 2024

May 2019 to

31st March, 2024

October 2019 to

31st March, 2024

October 2019 to

31st March, 2024

March, 2020 to

31st March, 2024

October 2019 to

31st March, 2024

May 2019 to

31st March, 2024

June 2019 to

31st March, 2024

February 2020 to

31st March, 2024

29th February 2020 to

31st March 2024

May 2019 to

31st March 2024

July 2019 to

31st March 2024

31st May 2020 to

31st March 2024

June 2019 to

31st March, 2024
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4,649.54 4,649.54 2,126.62 1,658.37

6,800.00 6,800.00 3,384.60 2,636.82

894.82 376.94

4,752.33 4,752.33 2,522.20 1,984.69

894.82 289.25

4,375.00 4,375.00 2,045.07 1,594.87

25,000.00 25,000.00 12,850.02 10,052.22

23,500.00 23,500.00 12,325.19 9,605.50

17,901.97 17,901.97 8,672.76 6,735.18

7,484.81 7,484.81 4,267.33 3,505.85

33,026.61 33,026.61 15,11 2.62 11,866.40

950.00 950.00

1,950.00 1,950.00

475.00 475.00

3,557.65 4,268.89 2,866.14 2,302.66

5,368.42 6,649.02 3,262.80 1,920.01

4,196.11 5,125.14 2,064.80 1,654.09

2,332.77 2,846.79 1,208.90 970.74

590.05

144.07 467.99 150.68

700.88

1,839.00 1,839.00 1,955.80 1,571.15

1,371.99 1,746.33 745.40 625.01

4,677.47 5,773.04 3,438.10 2,828.00

155,693.54 160,853.24 79,693.28 61,951.49
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 3Jst MARCH 2024

22.2 During the year ended 31st March 2020, Yes Bank Limited had recalled its entire loan outstanding including interest thereon. Further,

Yes Bank Limited as informed to the parent during the year ended 31 st March 2023 had assigned the entire loan facilities granted by

them totheparent in favor ofJC Flowers Asset Reconstruction Private Limited and accordingly the same hadbeen taken on the record

by the parent.Though the loans have been assigned, the charges/ security, amount, terms and conditions etc. are yet to be confirmed/

modified pending resolution of parent's borrowings as stated in Note no. 58(a).

22.3 In terms ofagreement with lenders the above mentioned loans in certain cases were also required as stated in Note no. 26.2.

22.4 The Security as disclosed above have been based on the charge documents filed with ROC. Further certain security has been disposed

off by the lenders for recovering their dues and accordingly such securities have not been disclosed herein above. As stated in Note

no. 58(a), resolution with respect to parent's borrowing is under consideration of lenders and thereby terms and conditions including

the period and amount ofrepayment etc. thereof and the security as given herein above will accordingly be modified on completion

of resolution process.

22.s The disclosure given herein above hasbeen made onthebasis mentioned in note no. 58(c).The default and amount due aretherefore

subject to confirmation and reconciliation with respective parties and completion ofthe resolution of the parent's borrowing under

consideration by lenders as stated in Note no. 58(a).

22.6 Pending completion ofresolution of the parent's borrowing as stated in Note no. 58(a) any further charge or satisfaction as such could

not be filed with Registrar of Companies (ROC) and the details of charges as given herein above arebased on filings done earlier.

22.7 The parent as agreed upon in various lenders meeting has been paying cut-back based on percentage ofsales realisation as specified

and are being adjusted against the cash credit/ other facilities as advised from time totime leading to debit balances which hastherefore

been netted off against Interest accrued and due as disclosed in Note no. 28.3.

22.8 Housing Development Finance Corporation Limited has been amalgamated with HDFC Bank Limited with effective date being1 st July

2023 and thereby the balances lying outstanding thereagainst has been disclosed against HDFC Bank Limited.

22.9 Also Refer Note no. 58 and 37

23. EMPLOYEE BENEFIT OBLIGATIONS

Particulars

Provision for Employee Benefits

- Staff Pension

- Gratuity Fund

- Medical Benefit

- Expatriate Pension

- Leave

24. DEFERREDTAX LIABILITIES (NET)

Particulars

Deferred Tax Liabilities

Deferred Tax Assets

Deferred Tax Liabilities (Net)

(T in Lakhs)

Refer As at 31st March 2024 As at31st March 2023

Note No. Current Non-Current Current Non-Current
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42

2,312.16

29.3 1,710.77

4,578.57 3,701.63 3,076.20

6,869.84 3,169.45 4,057.32

235.31 257.65

20.34 9.07

145.67 145.44

4,168.60 11,448.41 7,272.17 7,400.24

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

23,534.10 18,22s.13

23,519.93 23,918.41

14.17 5,693.28
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Components ofDeferred tax (Assets)/ Liabilities as at 31st March 2024aregiven below:

Particulars

Deferred Tax Assets:

Expenses allowable on payment basis

Allowances for Doubtful Debts, Advances etc.

MAT Credit Entitlement

Unabsorbed Tax Losses

Others

Total Deferred Tax Assets

Deferred Tax Liabilities:

Timing difference with respect to Property, Plant

and Equipment and other intangible assets

Others

Total Deferred Tax Liabilities

NET DEFERREDTAX (ASSETS)/ LIABILITIES

Asat Forex Charge/(Credit)

31st March Adjustment recognised in

2023 during the Statement

year ofprofit and Ioss

14,153.63

1,387.19

1,615.08

891.06

178.17

(31.23)

18,225.13 (46.03)

23,658.27

260.14

23,918.41

5,693.28

(7.91)

(6.89)

50.31

8.70

59.01

12.98

Components ofDeferred tax (Assets)/ Liabilities as at3J st March 2023 aregiven below:

Particulars

Deferred Tax Assets:

Expenses allowable on payment basis

Allowances for Doubtful Debts, Advances etc.

MAT Credit Entitlement

Unabsorbed Tax Losses

Others

Total Deferred Tax Assets

Deferred Tax Liabilities:

Timing difference with respect to Property, Plant

and Equipment and other intangible assets

Others

Total Deferred Tax Liabilities

NET DEFERREDTAX (ASSETS)/ LIABILITIES

(4,125.64)

(12.92)

(636.65)

10.03

(4,765.18)

(375.24)

(68.08)

(443.32)

(5,208.50)

Asat Forex Charge/(Credit)

31stMarch Adjustment recognised in

2022 during the Statement

year of profit and Ioss

10,092.46

1,325.53

21 10.37

1247.73

(5.81)

(4.28)

(12.11)

178.17

14,954.26 (22.20)

25,130.55

58.52

25,189.07

10,234.81

77.23

11.28

88.51

66.31

(3,310.04)

(57.38)

495.29

368.78

(2,503.35)

(1,549.51)

190.34

(1,359.17)

(3,862.52)

(T in Lakhs)

Charge/(Credit) Asat

recognised in 31st March

OCI 2024

(483.59) 18,770.77

1,407.00

1,615.08

1,558.94

168.14

(483.59) 23,519.93

23,333.34

200.76

23,534.10

(483.59) 14.17

(T in Lakhs)

Charge/(Credit) Asat

recognised in 31st March

OCI 2023

(745.32) 14,153.63

1,387.19

1,615.08

891.06

178.17

(745.32) 18,225.13

23,658.27

260.14

23,918.41

(745.32) 5,693.28

24.1 The ultimate realisation of deferred tax assets, unused taxcredit is dependent upon thefuture taxable income ofthecompanies in the

Group. Deferred Tax Assets including MAT Credit entitlement has been carried forward in these consolidated financial statement based

on management's assessment of reasonable certainty for reversal/utilisation thereof against future taxable income.

Deferred tax assets in respect of MAT Credit Entitlement amounting to Rs. 4,307.49 lakhs and on provisions of Rs. 1,01,328.49 lakhs

created during the year ended 31st March 2023 against intercorporate deposits and others as detailed in Note no.40 pending

determination ofthe amount thereof considering the principle of prudence has not been recognised.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

24.2 The Expiry date foraccumulated capital Ioss unrecognised areas follows:

Particulars

Long Term Capital Loss

Short Term Capital Loss

25. OTHER NON - CURRENT LIABILITIES

Particulars

Deferred Revenue arising from Government Grants

25.1 Deferred Income Comprises ofGovernment Grants/Assistance in form of:

Particulars

Financial Assistance under Tea Board Quality

Upgradation and Product Diversification Scheme

towards Capital expenditure incurred for Tea

Plantation.The assistance received/receivable and

credited to deferred income hasbeen transferred

to Consolidated Statement of Profit and Loss

proportionatelybased on useful lives of respective

property, plant and equipment.

Year ofExpiry

AY 2026-27

AY 2028-29

Amount

5,S26.84

135.13

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

25.1 391.94 423.16

391.94 423.16

Opening(Including Recognised Transferred to Closing(Including

Non-Current Portion) during theyear Statement of Non-Current

Profit and Loss Portion)

200

454.63 31.36 423.27
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

26. CURRENT BORROWINGS

Particulars

Secured Loans from Banks/others

Cash Credit, Packing Credit and Demand Loans

(1) INR Loan

(a) Nature of Security

Secured by equitable first mortgage by way ofdeposit of title deeds of

immovable properties of certain tea estates ranking pari passu and

hypothecation oftea crop, movable properties and book-debts, present and

future of the Parent.

Secured by second charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets of the

Parent.

(2) Foreign Currency Loan

(a) Nature of security:

Overdraft facility pertaining toa subsidiary, MRUL is secured by Mortgage

over property title LRV 578 folio 24, LRV 1903 folio 8, LRF 593 folio 2, LRV 2672

folio 17 and LRV SIS folio 20 located at Bugambe, Bugahya, Kisita, Hoima and

Buniyoro, registered in the name oftheMRUL.

Overdraft facility pertaining toa subsidiary, MRUL is secured bya Mortgage

over property title LRV 547 folio2 at Muzizi, Uganda and debenture charge

over all fixed and floating assets of MRUL.

Overdraft facilities availed by erstwhile subsidiary, Phu ben Tea Company

Limited is secured by charge over Property, Plant and Equipment ofPBTCL.

Secured Loans - ShortTerm

Axis Bank Limited

(a) Nature ofsecurity:

Secured by first charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets.

Personal guarantee ofMr. Aditya Khaitan, Director.

Axis Bank Limited

(a) Natureo se urity:

Secured by first charge on certain tea-estates by way of mortgage over

immovable fixed assets and hypothecation of movable fixed assets of the

Parent.

RBL Bank Limited

(a) Nature ofsecurity:

Subservient charge by way ofhypothecation/ mortgage over movable fixed

assets of the Parent both present and future.

Subservient charge over the current assets of the Parent both present and

future.

lnduslnd Bank Limited

(a) Nature otsecurity:

Subservient charge on all the Moveable Fixed assets, book debts and stock

of certain tea estates of the Parent both present and future.

HDFC Bank Limited

(a) Natue o seu ity:

Secured by equitable first mortgage by way ofdeposit of title deeds of

immovable properties of certain tea estates ranking pari passu and

hypothecation oftea crop, movable properties and book-debts, present and
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(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

23,880.69

6,163.98

7,500.00

7,500.00

23,500.00

7,484.81

26.2 17,901.97

29,093.16

6,537.41

7,s00.00

7,500.00

23,500.00

7,484.81

17,901.97
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

26. CURRENT BORROWINGS

Particulars

Secured Loans from Others

JC Flowers Asset Reconstruction Private Limited

(a) Nature of Security

Subservient charge on all the Moveable Fixed assets

of certain tea estates both present and future.

Unsecured Loans - ShortTerm

Unsecured Loans from Banks

Axis Bank Limited

Unsecured Loans from Others

-J C Flowers Asset Reconstruction Private Limited

- From Individuals

- From Body Corporates

- From Related Party

Current Maturities of Long Term Debts

Secured Loans from Banks

ICICI Bank Limited

HDFC Bank Limited

HDFC Bank Limited

RBL Bank Limited

Absa Bank (Former Barclay Bank Limited)

Stanbic Bank Limited

Secured Loans from Others

Housing Development Finance Corporation Limited

J C Flowers Asset Reconstruction Private Limited

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

22.2

26.2

9,636.61

10,000.00

22.2 23,390.00

26.5 and 26.6 3,500.00

26.2, 26.4 7,100.00

to 26.7

26.4 to 26.7

22

22.8

22

22.8

11,779.39

4,649.54

6,800.00

894.82

4,752.33

3,403.63

9,636.61

10,000.00

23,390.00

3,s00.00

6,900.00

10,975.19

4,649.54

6,800.00

4,752.33

2,770.14

402.22

894.82

4,37S.00 4375.00

1,84,212.77 1,88,563.20

26.1 Refer Note no. 22.1 in respect of default in borrowings by the Parent.

26.2 In terms ofagreement with lenders the above mentioned loans in certain cases were also required to be secured against equitable

mortgage ofspecific tea estates of the parent along with other lenders and pledge of entire equity shares of McIeod Russel Uganda

Limited (MRUL). However, in view ofpending resolution of the parent's borrowing, such loan could not be fully securitised as required

in term ofagreement with lenders.

26.3 The Security in respect of parent as disclosed above hasbeen based on the charge documents filed with ROC. Further certain security

has been disposed off by the lenders against repayments oftheir dues and accordingly such securities have not been disclosed herein

above. Further, in certain cases Personal guarantee ofMr. Aditya Khaitan, Managing Director was pending execution. As stated in Note

no. 58(a), resolution with respect to parent's borrowing is under consideration of lenders and thereby terms and conditions thereof

including the security as given herein above will accordingly be modified on completion of resolution.

26.4 Certain payments made bybody corporates on behalfof the parent amounting toRs. 2,109.20 lakhs (including Rs. 1,004.20 lakhs during

the year) against settlements directly made bythem for repayment ofICDs/Advances taken by the parent have been disclosed as short

term borrowings. Pending finalisation of terms and conditions with respect to these loans, necessary disclosures in this respect have

not been made in these consolidated financial statements.

26.5 The Board ofDirectors had in earlier year ratified the payment made byIndividuals amounting toRs. 3,500.00 lakhs, from bodycorporates

amounting to Rs. 2,750.00 lakhs and from related parties amounting toRs. 10,875.19 lakhs against settlements directly made bythem

for repayment ofICDs taken by the parent in earlier years and invocation of third party securities provided to one ofthe lender against

borrowing made bytheparent. Accordingly, disclosures in this respect have been made based on the terms and conditions as ratified

and approved by the Board of Directors of the parent. This however does not include the payments made asperNote no. 26.4 above.

26.6 In respect of unsecured loans as mentioned in Note no. 26.5, the parent had requested to extend the date of payment/ settlement of

outstanding amount to31 st March 2025 which hasbeen accepted by the parties and approved by the Board of Directors of the parent

and therefore there are no default in this respect as on 31 st March 2024.

26.7 During the year, one of the unsecured lender (erstwhile lender) of the parent has assigneda part of its loan amounting to Rs. 1,500.00

lakhs to one of the related party in accordance with the terms ofsettlement arived in earlier years for repayment made tooneofthe

lenders. This has been taken on record and approved by the Board of Directors of the Parent and terms and conditions as applicable

for erstwhile lender has therefore been approved and accepted by the parent. Accordingly, Rs. 600.00 lakhs so far paid by the related

party as on 31 st March 2024 in respect of the assignment has been adjusted for in these consolidated financial statements.

26.8 Also refer Note no. 58 and 37.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

27. TRADE PAYABLES

Particulars

Payable for Goods and Services

a) Total outstanding dues ofmicro enterprises and small enterprises

b) Total outstanding dues other than micro enterprises and small enterprises

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

59

27.1 1,396.31 416.45

8,158.66 11,750.42

9,554.97 12,166.87

27.1 Disclosure of Trade payables as required under section 22 of Micro, Small and Medium Enterprises Development (MSMED) Act, 2006,

are based on the confirmation and information available with the Parent regarding the status of suppliers. (Also Refer Note no. 59).

Particulars

c)

a) Principal amount remaining unpaid but not due as at year end

b) Interest amount remaining unpaid but not due as at year end

Interest paid by the Parent in terms of Section 16 of Micro, Small and

Medium Enterprises Development Act, 2006, along with the amount ofthe

payment madetothesupplier beyond theappointed day during the year

d) Interest due and payable for the period of delay in making payment (which

have been paid but beyond theappointed day during the year) but without

adding the interest specified under Micro, Small and Medium Enterprises

Development Act, 2006

e) Interest accrued and remaining unpaid as at year end

f) Further interest remaining due and payable even in the succeeding years,

until such date when theinterest dues asabove areactually paid to the

small enterprise

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

1,396.31 416.45

27.2 Trade Payable ageing schedule tothe extent possible based on theoutstanding balance as computed from date oftransaction

are as follows: (Also Refer Note no.59). (T in Lakhs)

Particulars Refer As at As at

Note no. 31st March 2024 31st March 2023

Undisputed - Non MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Undisputed - MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Disputed - MSME

Less than1 year

1-2 years

2-3 years

More than3 years

Disputed - Non-MSME

Less than1 year

1-2 years

2-3 years

More than3 years
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2,607.24 4,371.48

7.95 2,597.40

2,128.29 604.66

3,415.18 4,176.88

8,158.66 1 1,750.42

918.60

199.73

161.22

116.76

1,396.3J

288.69

110.60

6.70

10.46

416.45
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

27.3 Unbilled amount included above being less than1 year areas follows:

Particulars

Undisputed - Non MSME

Undisputed - MSME

28. OTHER FINANCIAL LIABILITIES

Particulars

Interest accrued and due on borrowings

Interest accrued but not due on borrowings

Unpaid Dividends

Unclaimed Fractional Share Sale Proceeds

Deposits Received from Agents/ Customers

Refer

Note no.

22.1, 28.2 and 28.3

28.1

28.1

59

Employee Benefits Payable

Payable against Fair Trade Premium

Payable against Specified Assets of Sold Tea Estates (Net 11.2 and 59

Book overdraft 28.4

(T in Lakhs)

Refer As at Asa

Note no. 31st March 2024 31st March 2023

482.01 292.01

482.OJ 292.02

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

Non-Current Current Non-Current Current

76,287.41 58,725.86

1,086.74 651.35

9.19 37.69

0.16 0.16

107.30 107.96

7,943.78 8,315.05

2.13 138.40

54.28

242.05

85,733.04

28.1 There areno amounts due for payment totheInvestor Education and Protection Fund asat the year end.

293.S6

68,270.03

28.2 The liability in relation to borrowings of Parent have been stated based on the provisions and appropriations stated in Note no. 37.1

and 37.2, pending completion ofresolution of parent's borrowing and confirmation/reconciliation of balances etc. by the lenders (Refer

Note no. 58(c)).

28.3 Interest accrued and due is net of Rs.3,405.87 lakhs (31 st March 2023: Rs. 3,225.63 lakhs) being debit balances against cash credit

facilities from certain lenders which in terms ofNote no. 58(c) are to be adjusted against principal repayments pending confirmation

and reconciliation as detailed in the said note.

28.4 Represents cheques issued by the Parent against current account balances pending presentation for payment by thebank.

29. OTHER CURRENT LIABILITIES

Particulars

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

Advances- Customers, Selling Agents and others S9 and 29.2 5,775.09 5,941.99

Statutory Payables (including Provident Fund and Taxdeducted at Source) 29.2, 29.4 and 59 14,607.20 7,952.27

Advances against Sale of Fixed Assets 29.1 and 59 1,545.79 1,532.01

Deferred Revenue arising from Government Grants 25.1 31.34 31.47

Income Received in Advance 0.55

21,959.97 15,457.74

29.1 The Parent had received advance ofRs. 1,413.87 lakhs related to Sale of Specified Assets of Boroi Tea Estates and Assam Valley School

(Net bookValue: Rs. 3,340.25 lakhs). However pursuant to the injunction imposed vide the order of Hon'ble High Court ofDelhi as stated

in Note no. 54(c), such transaction could not materialise and as such have been disclosed under Advance against Sale of Fixed Assets.

Pending this, the related assets remain included and have been disclosed under respective heads of Property, Plant and Equipment.

The possibilities of sale etc, in this respect will be reviewed and considered based on outcome ofresolution as per Note no. 58(a) and

consequential withdrawal of injunction.

29.2 Includes advance ofRs. 4,200.00 lakhs (net of Rs. 800.00 lakhs paid by third party during the year) received in earlier years against sale

of tea, pending finalisation of terms and conditions thereo (Also refer Note no. 37.2).

29.3 Includes Rs. 1,603.90 lakhs being the crystalised liability for retirement dues ofemployees, payable by the parent in accordance with

the statutory requirement.

29.4 Statutory Payable includes amount where representation were made totheauthorities by the parent on account ofdelay in deposit

of Statutory dues seeking extension for payment thereagainst awaiting approval as on this date.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

30. PROVISIONS

Particulars

Provision for Tax on Proposed Dividend

(Net of Payment ofNil (31 st March 2023: Rs. 343.37 lakhs)

Provision for Other Retiral Benefits

Provision for Others

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

30.1

30.2

30.3

344.77

662.35

1,605.00

2,612.12

1.40

662.3S

1,605.00

2,268.75

30.1 The Hon'ble Supreme Court vide its judgement dated 20th September 2017 held that the provisions of Rule8 of IncomeTaxAct, 1961

is not applicable while making payment ofdividend distribution tax as per section 115-O ofthe Income Tax Act, 1961. No fresh

proceedings/ demands hasbeen made bythetaxauthorities in response to the aforesaid judgement passed by the Hon'ble Court.

However, the Parent has made full provision for tax in the consolidated financial statements in earlier years. In earlier years, the tax

authorities had appropriated the amount demanded against the refund granted for the Assessment year 2007-2008 against which the

parent had preferred an appeal which has been decided in favour of the parent and amount ofrefund has been received during the

year.

30.2 Shortfall in value of investments held by Employee Provident Fund Trust covered under defined benefit plan, as estimated and provided

for in earlier years has been carried forward in these consolidated financial statements.

30.3 Provision for others include Rs. 105.00 lakhs (31 st March 2023: Rs. 105.00 lakhs) which relates to various demands raised by the buyer's

of Specified Assets ofTea Estates in respect of expenditure incurred by them in relation to period prior to hand over of such tea estates,

pending reconciliation and finalisation of the same with the books ofaccounts. Further, provision of Rs. 1,500.00 lakhs (31 st March

2023: Rs. 1,500.00 lakhs) made in earlier year, being the estimated cost to be incurred in relation to Sale of Specified Assets of Tea

Estates as reviewed during the year has been carried forward in these consolidated financial statements.

30.4 Movement in the Provisions are as follows:

Particulars

As on1 st April 2022

Provided during the Year

Reversal during the Year

As on 3J st I¥larch 2023

Provided during the Year

Reversal during the Year

As on 31 st March 2024

31. CURRENTTAXLIABILITIES (NET)

Particulars

(T in Lakhs)

Provision forTax on Provision forOther Provision forOther

Proposed Dividend Retiral Benefits

Provision for IncomeTax

[Net of AdvanceTax Rs.18,175.78 lakhs (31 st March 2023: Rs. 19,266.53 lakhs)]

344.77

344.77

344.77

662.35

662.35

662.35

1,605.00

1,605.00

1,605.00

(T in Lakhs)

Refer As at As at

Note no. 31st March 2024 31st March 2023

3,478.86 1,985.14

3,478.87 1,985.14

31.1 Provision for taxation and advance payment thereagainst are reviewed and adjusted on assessment by thetaxauthorities. Unresolved

matters contested unprovided for are disclosed as contingent liabilities depending upon thepast trend, judicial pronouncements and

amount involved therein.

31.2 Also refer Note no. 12.1 dealing with refund received against payment oftaxmade under protest.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

32. REVENUE FROMOPERATIONS

Particulars

Sale of Products -Tea

Other Operating Revenues

Licence Fees

Government Grants

- Subsidy on Orthodox Tea

-Transport Subsidy

- Subsidy- Capital Items

- Accrued duty exemption entitlement and other benefits relating to exports

Liabilities/ Provisions no Longer Required Written Back

Profit on Compulsory acquisition of Leasehold Land by Government

Scrap sales and other income from operations

(T in Lakhs)

Refer Year ended Year ended

Note no. 31st March 2024 3Jst March 2023

32.2 1,11,754.71 1,32,913.46

32.1

25.1

32.3

32.4

243.51

334.07

39.25 144.18

31.36 31.46

341.19 335.83

1,133.97 2,281.65

113.16 612.73

175.04 60.34

1,13,588.68 1,36,957.23

32.1 Government grant relates to incentives and assistances provided against replantation, production of orthodox tea, duty exemption,

transportation and other export benefits made available to Tea Industry under various Tea Development and promotion Schemes by

Government ofIndia. There are no unfulfilled conditions or other contingencies attached to the grants recognised during the year.

Further, subsidy in respect of certain scheme amounting to Rs. 149.37 lakhs has not been accrued during the year as there has been

considerable delay in payment ofprovident fund and other dues ofemployees related to tea estates of the Parent and as such thesame

shall be accounted for in the year of determination.

32.2 Disaggregate Revenue

TheRevenue hasbeen recognised based on point of sale.The break up ofrevenue stream with respect to geographical location of the

Group areasfOIIoWs: (T in Lakhs)

Particulars Year ended Year ended

31st March 2024 31st March 2023

Sale ofTea

Within India

Outside India

Tea Waste Sales- Within India

70,385.03 76,631.11

41,040.87 55,872.17

328.81 410.18

1,11,754.7J 1,32,913.46

32.3 Certain old provisions and liabilities being no longer payable and/or required on review being made in the respective year have been

written back in these consolidated financial statements.

32.4 Profit on compulsory acquisition of leasehold land of Parent by government relates to certain portion of land of certain tea estates

acquired by the government for highway projects and is being accounted for on determination ofamount thereof.

33. OTHER INCOME

Particulars

Interest on Financial assets carried at amortised cost

Deposits with banks and NABARD

Loans

Others

Interest on Tax Refunds

Insurance Claims

Profit on Disposal of Property, Plant and Equipment (Net)

Liabilities/provision no longer required written back

Sundry Income

206

(T in Lakhs)

Refer Year ended Year ended

Note no. 31st March 2024 31st March 2023

33.2

33.1

28.24

230.38

3.96

217.96

140.30

19.88

424.7s

1,065.47

27.04

218.46

44.16

111.57

156.65

924.26

222.01

1,704.15
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

33.1 Includes Rs. 28.32 Lakhs (31st March 2023: Rs. 70.22 lakhs) rental income derived from Properties given on short-term lease by the

subsidiary and its one step-down subsidiary.

33.2 The parent received request in earlier years as well as in current year from various bodies corporate to whom Loans were given and

outstanding as on 31st March 2024 for waiver of Interest. Interest on unsecured loan given to various companies asgiven in Note no.

57(a), considering the uncertainty with respect to recoverability thereof and also that companies have requested to waive the interest

pending finalisation of terms thereof has not been accrued. Such interest at the rate applicable for the previous periods works out to

be Rs. 1,68,990.72 lakhs (including Rs. 33,133.44 lakhs for the year). As stated in Note no. 57(a), terms and conditions for repayment of

loans including interest thereon shall be specified and outstanding amount shall be recovered/adjusted and/or restructured depending

upon theoutcome on implementation ofthe resolution plan approved by Hon'ble NCLT in case ofone ofthe promoter group company

which was under CIRP or otherwise and/or on completion ofthe resolution of the parent's borrowing. Further, in respect of interest

accrued in earlier years and outstanding as on 31st March 2024, provision of Rs. 9,941.50 lakhs has been made andadjustments if any

needed in this respect will be given effect to on completion ofthe resolution as stated in the said note.

34. COSTOF MATERIALS CONSUMED

Particulars

Green Leaf(Consumed)

34.1 Cost of materials consumed includes green leaf purchased from external sources

35. CHANGES ININVENTORIES OF FINISHED GOODS

Refer Year ended

Note no. 31st March 2024

34.1 4,197.89

4,197.89

Refer Year ended

Note no. 3Jst March 2024

Stock ofTea at the beginning ofthe year 7,589.88

(T in Lakhs)

Year ended

31st March 2023

7,617.99

7,617.99

(T in Lakhs)

Year ended

3Jst March 2023

9,698.71

Adjustment: On account of Foreign currency translation 35.1 (161.08)

Less: Stock ofTea at the end of the year (5,385.08) (7,589.88)

(Increase)/Decrease 2,043.72 2,1 08.83

35.1 Foreign currency translation adjustment relates to conversion difference arising on translation of inventories beinga balance sheet

item at closing rate in terms ofIndAS.

36. EMPLOYEE BENEFITS EXPENSE

Particulars

Salaries, Wages and Bonus etc.

Contribution to Provident and Other Funds

Staff and Workers Welfare Expenses

37. FINANCE COSTS

Particulars

Interest Expense

On financial liabilities measured at amortised cost

Other borrowing cost

Refer Year ended

Note no. 31st March 2024

42

60,076.01

7,626.13

6,705.96

74,408.J0

Refer Year ended

Note no. 31st March 2024

37.1 to 37.3

(T in Lakhs)

Year ended

31st March 2023

S9,903.39

6,553.42

5,771.78

72,228.59

(T in Lakhs)

Year ended

31st March 2023

20,176.86 19,950.77

165.49 100.66

20,342.35 20,051.43

37.1 Pending resolution with respect to parent's borrowings, Interest on borrowings have been provided for as stated in Note no. 58(c).

37.2 Short term borrowings includes unsecured loans of Rs 22,379.40 lakhs taken by the parent against which interest to the extent of Rs.

1 2,231.26 Lakhs (including Rs. 3,045.44 Lakhs for the year) has not been recognised pending final settlement/ completion of resolution

of the parent's debt asstated in Note no. 58(a). Interest in this respect as stated in Note no. 37.1 above have been determined on simple
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

basis at stipulated rate or otherwise advised from time to time. This includes interest on Rs. 2,1 19.20 lakhs (including Rs. 1,004.00 lakhs

pertaining to the current year) against settlement directly made bytheparties for repayment ofICDs/ Advances taken by the parent

in earlier years whereby, pending finalisation of terms and conditions, amount ofinterest thereagainst has been computed based on

similar rate as considered by the Board of Directors of the parent in earlier years in other such cases. This however does not include

interest if any on outstanding advances of Rs. 4,200.00 lakhs (net of Rs. 800.00 lakhs repayment made bythird parties) from customers

as stated in Note no. 29.2, pending recognition as Inter Corporate Deposits and finalisation of terms and conditions thereof. Further,

Interest including compound/ penal interest if any payable with respect to these are currently not determinable and as such the amount

in this respect have not been disclosed and included in the above amount.

37.3 In terms ofthe settlement arrived at for repayment ofdues ofRs. 10,000.00 lakhs ofa corporate lender in earlier period by another party

on behalfof the parent, Rs. 2,000.00 lakhs so far paid over and above theprincipal amount in terms ofthe settlement had been charged

out asfinance cost during the year ended 31st March 2023. Pending discharge of balance obligations and finalisation of related terms

and conditions, further adjustments required if any in this respect are presently not ascertainable. Adjustments, if any required in this

respect will be recognised on determination thereofand will then be given effect to in the consolidated financial statement ofsubsequent

periods.

38. DEPRECIATION AND AMORTISATION EXPENSE

Particulars

Depreciation on Property, Plant and Equipment

Amortisation of Other Intangible Assets

39. OTHER EXPENSES

Particulars

Consumption ofStores and Spare Parts

Consumption ofManure, Fertiliser, Chemicals etc.

Consumption ofPacking Materials

Power and Fuel

Electricity Charges

Rent

Lease Rent

Repairs to

- Buildings

- Machinery

- Others

Insurance

Rates and Taxes

Travelling

Legal and Professional Fees

Royalty fee/ License fee

Freight, Shipping and Selling Expenses

Brokerage on Sales

Loss on Disposal of PPE (net)

Provision for Doubtful Receivable/Advance/ Claims etc.

Net Ioss on forex derivatives at fair value through profit and Ioss

Bad Debts/ Sundry balances written off

Net Loss on Foreign Currency Transaction and Translation

Changes in Fair Value of Biological Assets

Director's Fees

Miscellaneous Expenses
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(T in Lakhs)

Refer Year ended Year ended

Note no. 31st March 2024 31st March 2023

S 6,267.82 6,679.80

7 311.49

6,579.31

309.2S

6,989.05

(Tin Lakhs)

Refer Year ended Year ended

Note no. 31st March 2024 31st March 2023

53

53

14.1

39.1 and 39.2

4,322.27 4,536.25

4,002.12 4,161.06

1,024.11 871.67

14,476.23 15,920.68

214.98 214.78

114.91 237.43

7.12 40.27

601.31

1,654.86

1,093.05

392.03

485.69

52s.33

1,725.29

380.89

4,336.29

709.40

1,892.19

314.23

175.51

(92.02)

40.80

1,485.70

39,882.29

864.08

2,3s5.86

562.48

445.77

474.00

611.14

1,586.67

429.01

6,088.34

761.86

154.03

161.49

59.51

16.37

205.65

245.26

24.80

1,628.70

42,657.16
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

39.1 Expenditure on Research and Development ofRs. 158.07 lakhs (31 st March 2023: Rs. 164.76 lakhs) represent subscription to Tea Research

Association.

39.2 Miscellaneous Expenditure includes Payment toAuditor.

Particulars

Audit Fees

Tax Audit Fees

Limited review and other certification etc.

Other reports and certification etc.

40. EXCEPTIONAL ITEMS

Particulars

Provision against Loans

Provision against Interest Receivable

Provision against Advances toSuppliers

Gain on Loss of control in PBTCL

40.1 Exceptional Items include:

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

102.65 104.86

18.00 15.00

42.00 33.00

7.00 19.00

(T in Lakhs)

Refer Year ended Year ended

Note no. 31st March 2024 31st March 2023

40.1(a) 90,000.00

40.1(a) 1,942.16

40.1(b) 1,400.00

40.1(c) 507.62

507.62 93,342.16

a) Provision of Rs. 91,942.16 lakhs made during the year ended 31st March 2023 against Inter-Corporate Deposits (ICDs) including

interest thereon given to Promoter group and certain other companies by the parent as stated in Note no. 57(a) and

b) Provision of Rs. 1,400.00 lakhs made during the year ended 31 st March 2023 against advance toa body corporate given in earlier

years and lying outstanding fora considerable period of time, recoverability whereof in absence of required details and

confirmations etc., considered remote was fully provided in that year.

c) Gain ofRs. 507.62 lakhs on Ioss of control in PBTCL asperNote no. 63(b) during the year ended 31st March 2024.

41. SCHEMES OF AMALGAMATION/SCHEMEOF ARRANGEMENT GIVEN EFFECTTO INEARLIER YEARS

Pending completion ofthe relevant formalities of transfer of certain assets and liabilities acquired pursuant to the Schemes, such assets and

liabilities remain included in the books ofthe Parent under the name ofthetransferor companies (including other companies which were

amalgamated with the transferor companies from time totime).

Note 42.. EMPLOYEE BENEFITS

1. Defined Contribution Plan

Provident Fund:

The Parent makes contributions to Provident Fund and Pension Scheme for eligible employees. Under theschemes, the Parent is required

to contributea specified percentage/ fixed amount ofthepayroll costs to fund the benefits. The contributions as specified under the law

arepaid to the respective fund set up by the government authority. Contributions towards provident funds arerecognised as an expense

for the year. Further, the Parent has also set up Provident Fund Trusts in respect of certain categories of employees which is administered

by Trustees. Both the employees and the Parent make monthly contributions to the Funds at specified percentage ofthe employee‘s salary

and aggregate contributions along with interest thereon are paid to the employees/nomineesat retirement, death orcessation of employment.

The Trusts invest funds followinga pattern of investments prescribed by the Government. The interest rate payable to the members ofthe

Trusts is not lower than the rate of interest declared annually by the Government underThe Employees‘Provident Funds and Miscellaneous

Provisions Act, 1952 and shortfall, if any, on account ofinterest is to be made good bytheParent.

The Actuary has carried out actuarial valuation of plan's liabilities and interest rate guarantee obligations as at the balance sheet date as

per the principle laid down in Ind A$19 issued by Ministry of corporate affairs and guidelines GN26 issued by the Institute of Actuaries of

India. Based on such valuation, there is no future anticipated shortfall with regard to interest rate obligation of the Parent as at the balance

sheet date. The Parent's contribution of Rs. 170.90 lakhs (31st March 2023: Rs. 184.11 lakhs) to the Provident Fund Trust in this respect has

been expensed under the‘Contribution to Provident and Other Funds!
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Expense recognised forDefined Contribution Plans forthe year is as under:

Particulars

Employer's Contribution to Provident and Pension Fund

II. Post Employment Defined Benefit Plans:

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

5,777.83 4,706.44

The Post Employment defined benefit scheme are managed byLife Insurance Corporation of India Limited/Trust isa defined benefit

plan.The present value of obligation is determined based on independent actuarial valuation using the Projected Unit Credit Method,

which recognizes each period of service as giving rise to additional unit of employee benefit entitlement and measures each unit

separately to build up the final obligation. Details of such fund are as follows:

a) Gratuity (Funded)

The Parent gratuity scheme,a defined benefit plan is as per the Payment ofGratuity Act, 1972, covers the eligible employees

and is administered through certain gratuity fund trusts. Such gratuity funds, whose investments are managed byinsurance

companies/trusteesthemselves, make payments tovested employees ortheir nominees upon retirement, death, incapacitation

or cessation of employment, ofan amount based on the respective employee's salary and tenure ofemployment subject toa

maximum limit of Rs. 20.00 lakhs. Vesting occurs upon completion offive years of service. The amount ofgratuity payable is the

employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number ofyears

of service.

b) Superannuation (Funded)

The Parent Superannuation scheme,a Defined Benefit plan, is administered through trust funds and covers certain categories

of employees. Investments ofthe funds aremanaged byinsurance companies/trustees themselves. Benefits under these plans

had been frozen in earlier years with regard to salary levels then prevailing. Upon retirement, death orcessation of employment,

Superannuation Funds purchase annuity policies in favour of vested employees ortheir spouses to secure periodic pension.

Such superannuation benefits are based on respective employee's tenure ofemployment and salary.

c) Staff Pension - (Unfunded)

The Parent Staff Pension Scheme,a Defined Benefit plan, covers certain categories of employees. Pursuant to the scheme, monthly

pension is paid to the vested employee orhis/her nominee upon retirement, death orcessation of service based on the respective

employee's salary and tenure of employment subject toa limit on the period of payment in case of nominee. Vesting occurs

upon completion oftwenty years of service.

d) fi4edical Insurance Premium Re-imbursement (Unfunded)

The Parent hada scheme ofre-imbursement ofmedical insurance premium tocertain categories of employees and their surviving

spouses, upon retirement, subject toa monetary limit. The scheme hasbeen discontinued w.e.f 19th December 2023 and the

liability thereof have been written back during the year.

e) Expatriate Pension (Unfunded)

The Parent had an informal practice of paying pension to certain categories of retired expatriate employees and in certain cases

to their surviving spouses. The scheme hasbeen discontinued w.e.f1 st April 2023 and the liability thereof have been written

back during the year.

f) Gratuity Plan (Unfunded) in respect of MRUL,a subsidiary company:

MRUL‘s terms and conditions of employment provide fora gratuity to Ugandan nationals employed by theMRUL.The gratuity

is payable after completion offive years'service upon resignation, retirement or termination and on condition that the employee

leaves honourably. The gratuity is calculated at twenty working days per year of service for employees with five to ten years

service and thirty working days per year of service for those with more than ten years service. The provision takes account of

service rendered by employees up tothe balance sheet date and is based on actuarial valuation.

g) Gratuity Plan (Unfunded) in respect of MRI¥IE,a subsidiary company:

Provision is made for end-of-service gratuity payable to the staff at the balance sheet date in accordance with United Arab

Emirates labour law.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Thefollowing tables set forth the particulars in respect of aforesaid Defined Benefit plans of the Group for the year ended 31st March 2024

and corresponding figures for the previous year:

Particulars

I Components ofDefined Benefit Cost

- Recognised in Profit or Loss

1 Current Service Cost

2 Past Service Cost

3 Interest Cost

4 Expected return on plan assets

5 Total expense recognised in the

Statement ofProfit and Loss

- Re-measurements recognised in Other

Comprehensive Income

6 Return on plan assets (excluding amounts

included in Net interest cost)

Year ended 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension Medical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IgRUL)

Liability (Unfunded) (Unfunded)

(Unfunded)

969.87

1,326.61

431.18

240.69 460.34

(1,046.61) (134.03)

1,249.87

(262.13)

7 Effect of changes in demographic assumptions (34.52)

8 Effect of changes in financial assumptions

9 Changes in asset ceiling (excluding

interest income)

10 Effect of experience adjustments

11 Total re-measurementsincluded in

Other Comprehensive Income

512.78

1,797.09

2,013.22

12 Total defined benefit cost recognised in 3,263.09

Profit and Loss and Other Comprehensive

Income (5+11)
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1 06.66 891.52

(8.14)

(2S.s8) (7.93)

1.15 32.02

45.19 (456.17)

1 2.62 (432.08)

1 19.28 459.44

38.67

110.88

1 49.55

(87.00)

(87.00)

62.55
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Particulars

Components ofDefined Benefit Cost

- Recognised in Profit or Loss

1 Current Service Cost

2 Past Service Cost

3 Interest Cost

4 Expected return on plan assets

Year ended 31st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension Medical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IgRUL)

Liability (Unfunded) (Unfunded)

(Unfunded)

898.57

1,273.67

412.22 47.31

22.94 381.87 30.52 2.60 108.83

(1,039.43) (137.75)

S Total expense recognised in the Statement 1,132.81 (J 14.81) 794.09 30.52 2.60 156.14

of Profit and Loss

- Re-measurements recognised in Other

Comprehensive Income

6 Return on plan assets (excluding amounts

included in Net interest cost)

7 Effect of changes in demographic assumptions

8 Effect of changes in financial assumptions

9 Changes in asset ceiling (excluding

interest income)

10 Effect of experience adjustments

329.61

301.92

729.96

11 Total re-measurementsincluded in Other 1,361.49

Comprehensive Income

12 Total defined benefit cost recognised

in Profit and Loss and Other

Comprehensive Income (5+11)

34.37

7.50 20.24 0.08 1.01

(37.26) 831.34 54.61 (10.21) 71.86

4.61 851.58 54.69 (9.20) 71.86

2,494.30 (110.20) 1,645.67 85.21 (6.60) 228.00

As on 31st March, 2024

(TinLakhs)

Gratuity Superannuation StaffPension Medical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IgRUL)

Liability (Unfunded) (Unfunded)

(Unfundedj

II Net Asset/(Liability) recognised in Balance Sheet

1 Present Value of Defined Benefit Obligation 21,991.87 159.36 6,890.74

2 Fair Value of Plan Assets 12,968.91 1,676.64

3 Status [Surplus/(Deficit)] (9,022.96) 1,517.28 (6,890.74)

4 Restrictions on Asset Recognised
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64s.77

(645.77)
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

As on 31st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension IYledical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IYIRUL)

Liability (Unfunded) (Unfunded)

(Unfunded)

II Net Asset/(Liability) recognised in Balance Sheet

1 Present Value of Defined Benefit Obligation 20,646.26 247.08 6,777.83 492.96 29.41 788.74

2 Fair Value of Plan Assets 14,886.39 1,883.64

3 Status [Surplus/(Deficit)] (5,759.87) 1,636.56 (6,777.83) (492.96) (29.41) (788.74)

4 Restrictions on Asset Recognised

As on 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension IYledical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IYIRUL)

Liability (Unfunded) (Unfunded)

(Unfundedj

III Change in Defined Benefit Obligation (DBO)

1 Present Value of DBO at the beginning ofthe year 20,646.26

2 Current Service Cost 969.87

3 Past Service Cost

4 Interest Cost 1,326.61

5 Remeasurement gains/(losses):

a. Effect of changes in demographic assumptions (34.52)

b. Effect of changes in financial assumptions 512.78

c. Changes in asset ceiling (excluding interest income)

d. Effect of experience adjustments

6 Curtailment Cost/ (Credits)

7 Settlement Cost/ (Credits)

8 Liabilities assumed in business combination

9 Exchange difference on foreign plans

10 Benefits Paid

11 Transfer to buyers of specified assets of certain

Tea Estates

1,797.09

247.08 6,777.83 492.96 29.41 788.74

431.18 38.67

240.69 460.34

(25.58) (7.93)

1.15 32.02

45.19 (456.17)

(3,226.22) (349.1 7) (346.53)

12 Present Value ofDBO atthe end ofthe year 21,991.87
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J 59.36 6,890.74

(492.96) (29.41)

110.88

(87.00)

31.48

(237.00)

645.77
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

As on 31st Nlarch, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension Medical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IgRUL)

Liability (Unfunded) (Unfunded)

(Unfunded)

III Change in Defined Benefit Obligation (DBO)

1 Present Value of DBO at the beginning ofthe year 17,839.59

2 Current Service Cost 898.57

3 Past Service Cost

4 Interest Cost

S Remeasurement gains /(losses):

a. Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions

c. Changes in asset ceiling (excluding interest income)

d. Effect of experience adjustments

6 Curtailment Cost /(Credits)

7 Settlement Cost/ (Credits)

8 Liabilities assumed in business combination

9 Exchange difference on foreign plans

10 Benefits Paid

11 Transfer to buyers of specified assets of

certain Tea Estates

1,273.67

301.92

729.96

381.51 5,445.91 437.72 36.01 719.44

412.22 47.31

22.94 381.87 30.52 2.60 1 08.83

7.50 20.24 0.08 1.01

(37.26) 831.34 54.61 (10.21) 71.86

(397.45) (127.61) (313.75) (29.97)

22.19

(180.89)

12 Present Value ofDBO atthe end ofthe year 20,646.26 247.08 6,777.83 492.96 29.41 788.74

IV Best Estimate of Parents' Expected Contribution forthe next year

Particulars

- Gratuity

- Superannuation

- Staff Pension Fund
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(T in Lakhs)

As at As at

31st March 2024 31st March 2023

2,879.3S 2,899.s2
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

Change in Fair Value ofAssets

1 Plan Assets at the beginning ofthe year

2 Asset acquired in Business Combination

3 Interest Income

4 Remeasurement Gains/ (Losses) on plan assets

5 Actual Company Contributions

6 Benefits Paid

7 Settlement Cost

8 Transfer to buyers of specified assets of
certain Tea Estates

9 Plan Assets atthe end of the year

V Change in Fair Value ofAssets

1 Plan Assets at the beginning ofthe year

As on 31st March, 2024

(T in Lakhs)

Gratuity Superannuation StaffPension IYledical Expatriate GratuityFund

(Funded) (Funded) (Unfunded) Benefit Pension (IYIRUL)

Liability (Unfunded) (Unfunded)

(Unfunded)

14,886.39 1,883.64

1,046.61

262.13

134.03

8.14

(3,226.22) (349.17)

1 2,968.91 1,676.64

As on 31st March, 2023

(T in Lakhs)

Gratuity Superannuation StaffPension Medical Expatriate GratuityFund

(Fundedj (Funded) (Unfunded) Benefit Pension (NRUL)

Liability (Unfunded) (Unfunded)

(Unfundedj

14,396.60 1,907.87

2 Asset acquired in Business Combination

3 Interest Income 1,039.43

4 Remeasurement Gains/ (Losses) on plan assets (329.61)

137.75

(34.37)

5 Actual Company Contributions 177.42

6 Benefits Paid (397.45) (127.61)

7 Settlement Cost

8 Transfer to buyers of specified assets of

certain Tea Estates

9 Plan Assets at the end of the year

VI Actuarial Assumptions

Particulars

1 Gratuity

2 Superannuation

3 Staff Pension

4 Medical Benefit Liability

5 Expatriate Pension

6 Gratuity Fund (MRUL)

1 4,886.39 1,883.64

As on 31st March 2024 Ason 31st March 2023

Discount Return on Plan Discount Return on Plan

Rate (96) Assets (96) Rate (9’o) Assets (°A)

6.97 6.97 7.22 7.22

6.97 6.97 7.22 7.22

6.97 7.22

6.97 7.22

6.97 7.22

16.04 17.21

The estimates of future salary increases, considered in actuarial valuations take account ofinflation, seniority, promotion and other relevant

factors such as supply and demand factors in the employment market.
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VII I¥lajor Category ofPlan Assets asa % of the Total Plan Assets

Particulars

1 Government Bonds

2 Investment with Life Insurance Corporation of India

3 Investment with Other Insurance Companies

4 Cash and Cash Equivalents

Total

As on 31st March 2024

Amount

(2In Lakhs)

23.71

186.95

13,466.48

968.41

14,645.55

0@

As on 31st March 2023

Amount 9'«

(2In Lakhs)

0.16 23.66

1.28 174.87

91.95 16,467.23

6.61 104.27

100.00 16,770.03

0.14

1.04

98.20

0.62

100.00

Plan assets represent investment in various categories. The return on amounts invested with LIC is declared annually by them. Return on

amounts invested with Insurance companies, other than LIC, is mostly by way of Net Asset Value declared on units purchased, with some

schemes declaring returns annually. Investment in Bonds and Special Deposit carrya fixed rate of interest. The expected return on plan

assets is determined after taking into consideration composition of the plan assets held, assessed risk of asset management and other

relevant factors.

VIII. Sensitivity Analysis

The sensitivity analysis below is based ona change in an assumption while holding all other assumptions constant. In practice, this is unlikely

to occur, and changes in some oftheassumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to

significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit

method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the balance

sheet.

The methods and types ofassumptions used in preparing the sensitivity analysis did not change compared totheprior period.

Particulars

Increase in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Decrease in Assumption of

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Impact on Defined Benefit Obligations

Year ended 31st figarch, 2024

Gratuity Superannuation StaffPension Medi‹aIBenefit Expatriate

(Funded) (Funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

(4.49)

4.89

0.02

(2.29) (1.78)

0.02

1.88

4.86 2.38 1.86

(4.57) - (0.02)

(0.02) - (1.82)
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

Increase in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Decrease in Assumption of:

1 Discount Rate by 0.50%

2 Salary Growth Rate by 0.50%

3 Attrition Rate by 0.50%

Gratuity Fund ofMRUL

Discount Rate

Change in Assumption

Impact on Defined Benefit Obligations

Year ended 31st fi/larch, 2023

Gratuity Superannuation StaffPension MedicalBenefit Expatriate

(Funded) (Funded) (Unfunded) Liability Pension

(Unfunded) (Unfunded)

(4.40)

4.80

0.02

4.76

(4.47)

(0.02)

9’o

(2.18)

2.30

0.07

2.27

(2.22)

(0.07

(1.78)

0.02

1.88

1.86

(0.02)

(1.82)

(0.05) (2.76)

0.15

0.05

(0.15)

Impact on Defined Benefit Obligations

2.71

Increase in Assumption Decrease in Assumption

31st march 2024 31st March 2023 31st Nar‹h 2024 31st March 2023 31st March 2024 31st March 2023

1.00 1.00 S.11 5.61 (5.62) (6.48)

IX Risk Exposure

Through its defined benefit plans, the Group is exposed toa number ofrisks, the most significant of which aredetailed below:

Asset volatility: The plan liabilities in case of Parent are calculated usinga discount rate set with reference to bond yields. If plan assets

underperform, this yield will createa deficit. The plan asset investments is in bonds, special deposit, LIC and other

insurance companies. The Group hasa risk management strategy where theaggregate amount ofrisk exposure ona

portfolio is maintained ata fixed range. Any deviation from the range arecorrected by rebalancing the portfolio. The

Group intends to maintain the above investment mix in the continuing years.

Changes in yields: A decrease in yields will increase plan liabilities.

Life Expectancy: The pension plan obligations are to provide benefits for the life of the member, soincreases in life expectancy will

result in the increase in the plans liabilities. This is particularly significant where inflationary increases result in higher

sensitivity to changes in life expectancy.

The group actively monitors how the duration and the expected yield of the investments are matching the expected cash outflows arising

from theemployee benefit obligations.Thegroup hasnotchanged theprocesses used tomanage its risks from previous periods. Investments

are well diversified, such that the failure of any single investment would nothavea material impact on the overall level of assets.
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X The average duration of liabilities for all the funds is as follows:

Defined benefit obligation

Particulars

Gratuity Fund (Funded)- Parent

McLeod Russel India Limited Employees Gratuity Fund

George Williamson (Assam) Limited Employees Group Gratuity Fund

The Bisnauth Tea Company Limited Employees Group Gratuity fund

Gratuity Fund (Unfunded)- Subsidiary

McLeod Russel Uganda Limited

Superannuation Fund (Funded)

George Williamson (Assam) Limited Superannuation Fund

Williamson Magor& Company Limited Superannuation Fund

McLeod Russel India Limited Superannuation Fund

Staff Pension Fund (Unfunded)

McNeil& Magor andMcLeod Russel Group

Medical Benefit Liability (Unfunded)

McLeod Russel India Limited

Expatriate Pension (Unfunded)

McLeod Russel India Limited

No. of Year

As at As at

31st March 2024 31st March 2023

16

17

17

8

7

4

4

3

16

17

17

7

7

4

5

3

4

6

XI The expected maturity analysis of undiscounted pension, gratuity and post-employment medical benefits is as follows:

(T in Lakhs)

Particulars

As at 31st March 2024

Defined benefit obligation

Gratuity Fund - Parent (Funded)

Superannuation Fund (Funded)

Gratuity Fund - Subsidiary (Unfunded)

Staff Pension Fund (Unfunded)

Medical Benefit Liability (Unfunded)

Expatriate Pension (Unfunded)

As at 31st March 2023

Defined benefit obligation

Gratuity Fund - Parent (Funded)

Superannuation Fund (Funded)

Gratuity Fund - Subsidiary (Unfunded)

Staff Pension Fund (Unfunded)

Medical Benefit Liability (Unfunded)

Expatriate Pension (Unfunded)

Note43.COMMITMENTS

Lessthan Between Between Over Total

a year 1-2years 2-5years 5 years

2,879.35 1,696.49 5,276.83 44,121.39 53,974.06

52.88 18.86 37.38 50.24 159.36

49.38 64.36 379.99 9,562.93 10,056.66

2,408.92 876.73 2,335.62 4,206.81 9,828.08

5,390.53 2,656.44 8,029.82 57,941.37 74,018.16

2,899.52 1,490.36 5,198.47 42,064.15 51,652.50

34.53 126.87 85.68 247.08

34.18 133.12 328.78 18,040.77 18,536.85

2,327.33 1,246.84 2,646.85 1,815.97 8,036.99

228.56 216.40 628.05 530.87 1,603.88

6.29 4.27 5.59 9.54 25.69

5,530.41 3,090.99 8,934.61 62,546.98 80,102.99

(a) CapitalCommitments (TinLakhs)

Estimated amount ofcontracts remaining to be executed on Capital Account and not provided for(net of advances) is as follows:

Particulars

(I) Property, Plant and Equipment

Commitment (Gross)

Advances against above commitments

Commitment (Net)

218

As at As at

31st March 2024 31st March 2023

42.06

(30.83)

1 1.23

278.95

(124.99)

153.96
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(b) Other Commitments

Particulars

Derivative Contracts

Forward Contract

USD/Ugx

(T in Lakhs)

As at As at

31st March 2024 31st March 1023

Note 44.CONTINGENT LIABILITIES (tothe extent not provided for) in respect of:

38,00,000 1,32,00,000

a) Various show cause notices/ demands issued/ raised, which in the opinion ofthe management arenottenable and are pending with

various forums/ authorities:

Particulars

Parent:

Electricity Dues- Inappropriate Electricity Withdrawal by theTea Estates from Assam

Power Distribution Company Limited

Excise Duty- Availment ofrefund was erroneous and to be recovered under Section 11A

of the Central Excise Act, 1944

Income Tax- matters in respect of various exempted income and other disallowances

Service Tax- Demand ofService tax under reverse charge mechanism for royalty,

license fee and consultancy fees

Land Revenue- Fine for Encroachment ofLand declared and finalised as Ceiling Surplus in 2010

Subsidiary:

Claims not acknowledged asDebts

- MRUL isa defendant in various legal actions arising in the normal course of business.

In the opinion ofthe directors, after taking appropriate legal advice, the outcome ofsuch

actions will not give rise to any significant Ioss.

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

53.38

42.99

2,347.15

527.S9

9.65

59.63

53.38

42.99

1,780.34

527.59

9.65

21.85

b) The Parent has issued various“Letter ofComfort"to lenders against loans taken by promoter group and certain other companies.The

aggregate amount ofComfort Letter issued and outstanding as on 31 st March 2024 is Rs. 1,13,599.78 Lakhs (31 st March, 2023: Rs.

1,13,599.78 Lakhs). The aggregate amount ofborrowings by these companies (other than one ofthe group-companies in respect of

which resolution plan as approved by Hon'ble NCLT is under implementation and as such amount ofborrowings pertaining to the

year ended 31st March 2024 is not determinable) as on 31 st March 2024 asstated by the management is Rs. 46,799.31 Lakhs (31 st

March, 2023: Rs. 52,477.53 Lakhs).

c) The Group's pending litigations comprises of claim against the companies in the Group and proceedings pending with Taxation/

Statutory/ Government Authorities. This includes income taxmatter pending before Appellate Authorities where issues involved are

similar in nature and in view ofthemanagement there is remote possibility for crystalisation of such liabilities.The Group hasreviewed

all its pending litigations and proceedings and has made adequate provisions, and disclosed contingent liabilities, where applicable,

in its consolidated financial statements. The group does notexpect the outcome ofthese proceedings to havea material impact on

its financial position. Future cash outflows, if any is dependent upon theoutcome ofjudgments/ decisions which is not practicable

to be determined pending resolution of the same.

Note 45.RELATED PARTY DISCLOSURES

Related party disclosure as identified by the management in accordance with the Ind AS 24 on’Related Party Disclosures’are as follows:

(a) Associate

D1 Williamson Magor BioFuel Limited (D1WMBFL)

(b) Key Management Personnel

Mr. Aditya Khaitan (AK)

Mr. Amritanshu Khaitan (AAK)

Mr. Suman Bhowmik (SB)

Mr. Raj Vardhan (RV)

Mr. Sanjay Ginodia (VG)

Dr. Rupanjana De (RD)
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Managing Director and Chairman

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(c) Relatives of Key Management Personnel

Mrs. Kavita Khaitan (KK) Wife ofManaging Director

Mr. Akhil Khaitan (AKK) Son of Managing Director

(d) Entities where KI¥IP or their close member have significant influence or control or Group Enterprises or Companies under

common control and with whomtransaction have taken place during the year

Soom Stud Farm Private Limited (SSFPL)

United Machine Company Limited (UMCL)

R. Ginodia& Co. LLP (RGCLP)

Sunrise Valley Projects Private Limited (SVPPL)

Ichamati Investments Limited (IIL)

(e) Employee's Trust

The Bishnauth Tea Company Limited Employees Group Gratuity Fund (BTCGF)

George Williamson (Assam) Limited Employees Gratuity Fund (GWLGF)

McLeod Russel India Limited Employees Gratuity Fund (MRILGF)

McLeod Russel (India) Limited Staff Provident Fund (MRILPF)

George Williamson (Assam) Limited Superannuation Fund (GWLSF)

Williamson Magor& Company Limited Superannuation Fund (WMCLSF)

McLeod Russel (India) Limited Staff Superannuation Fund (MRILSF)

The Bishnauth Tea Management Staff Superannuation Fund (BTMSSF)

(f) Related PartyTransactions:

(A) Transaction with Managing Director and Chairman

(i) Key Management Personnel Compensation: (T in Lakhs)

Particulars Year ended Excess Recoverable Net Year ended Excess Recoverable Net

31st March 2024 (Refer Note no. JO.J) 31st Nlarch 2023 (Refer Note no. JO.J)

Short- term employment

benefits

AK

Post-employment benefits

AK

Total compensation

(ii) Balance atthe Year-end

AK

266.90

266.90

48.61

48.61

315.51

(B) Transactions/ Balances with associate:

Particulars

D1 Williamson Magor BioFuel Limited

Short Term Loan taken

Closing balance atthe Year-end

Short Term Loan

Balance of Investment‘

* (Cost - Rs.2,184.35 lakhs, fully impaired)

266.90

266.90

48.61

48.61

266.90 48.61

310.21

310.21

48.60

48.60

358.81

310.21

310.21

48.60

48.60

358.81

(T in Lakhs)

Payable Receivable (Refer Note no.9.1)

As at As at As at As at

31st March 2024 31st March 2023 31st March 2024 31st March 3023

220

68.12 266.90

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

204.20

5,514.20

3ss.00

5,31000
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

(C) Transactions with Non-Executive Directors:

Particulars

Sitting Fees

AAK

SB

RV

SG

RD

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

4.80

10.40

10.40

6.00

9.20

40.80

6.00

8.40

S.20

0.80

Z0.40

(D) Transactions with Enterprise where KMP have significant influence or control and Companies undercommon control:

(T in Lakhs)

Particulars

Loan Assignment

UMCL

Sale ofTea

SVPPL

Closing Payable

SSFPL

IIL

UMCL

Closing Receivable

SVPPL

(E) Transactions with Relative of KMP:

Particulars

Remuneration

KK

AKK

Closing Payable

KK

AKK

221

Year ended Year ended

31st March 2024 31st March 2023

600.00

600.00

100.00

5,565.19

600.00

6,265.19

1 7.29

17.29

100.00

5,565.19

5,665.J9

17.29

17.29

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

29.90

17.78

47.68

2.82

1.46

4.28

30.28

18.17

48.45

4.71

2.80

7.51
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

(F) Transactions with Trusts: (T in Lakhs)

Particulars

Contribution to Funds

BTCGF

GWLGF

MRILGF

MRILPF

Closing Liability (Net)

BTCGF

GWLGF

MRILGF

Closing Assets (Net)

GWLSF

WMCLSF

MRILSF

(G) Details of Remuneration PaymenttoKfigP:

Particulars

Short- term employment

benefits

- Salary

- Perquisites

- Sitting fees

Post-employment benefits

Contribution to provident

fund (including pension)

Total compensation

Note:

AK Other Directors Year ended

31st March 2024

266.81

0.09

266.90

48.61

48.61

315.51

40.80

40.80

40.80

Year ended Year ended

31st March 2024 31st March 2023

465.21

465.21

1,796.22

3,8s9.7s

3,366.99

9,022.96

456.85

472.44

587.99

1,517.28

18.24

29.06

130.12

517.85

695.27

830.84

2,614.90

2,314.12

5,759.86

417.01

s35.89

683.66

1,636.56

(T in Lakhs)

AK Other Directors Year ended

31st March 2023

266.81 310.00

0.09 0.21

40.80

307.70 310.21

48.61 48.60

48.61 48.60

356.31 358.81

20.40

20.40

20.40

1. The above related party information is as identified by the management and relied upon bytheauditor.

310.00

0.21

20.40

330.61

48.60

48.60

379.M

2. All transactions from related parties are made in ordinary course of business. For the year ended 31st March 2024, the Group hasnot

recorded any impairment ofreceivables relating to amounts owed byrelated parties. This assessment is undertaken each financial

year by reviewing the financial position of the related party and the market in which the related party operates.

3. In respect of above parties, there is no provision for doubtful debts as on 31st March 2024 and no amount hasbeen written back or

written off during the year other than those disclosed above in respect of debts due from/to them.

4. Post-Employee benefits and other long-term employee benefits have been disclosed/paid on retirement/resignation of services but

does notinclude provision made onactuarial basis as the same is available for all the employees together.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

46. EARNINGS PERSHARE

Particulars

Earnings per share (EPS) has been computed asunder:

(a) Net profit after taxes as per Statement ofProfit and Loss (Rs. in lakhs)

(b) Computation ofWeighted Average NumberofShares

Numberofequity shares outstanding as on Opening

Changes in Equity Share Capital during the year

Numberofequity shares outstanding as on Closing

(c) Weighted average number ofEquity shares outstanding for

the purpose ofbasic and diluted earnings per share

(d) Earnings per share on profit for the year [Face Value Rs. 5.00 per share]

Basic and Diluted EPS [(a)/(b)](Rs.)

47. SEGMENT INFORMATION

Yearended Yearended

31st March 2024 31st March 2023

(31,159.09)

10,44,SS,73S

10, 4,SS,73S

10,WSS,73S

(29.83)

(1,05,651.15

10,44,55,735

10,44,55,735

10,44,55,735

(101.14)

(a) The Group is primarily engaged in the business of cultivation, manufacture and sale of tea across various geographical location. In

term ofInd AS 108 "Operating Segment' theGroup hasidentified its operating segment based on their geographical locations. The

chief operating decision maker usesa measure ofsegment results, depreciation and amortisation to assess the performance of

operating segments.

The geographical segments have been identified as India, Vietnam, Uganda, Rwanda, UK and Others.

(b) Geographical Information

Particulars

Segment Revenue

India

Vietnam

Uganda

UK

Others

Segment Results

India

Vietnam

Uganda

UK

Others

Profit beforeTaxation (including Share ofprofit ofAssociate)and I¥linority Interest

Share of Profit of Associate

Less: Taxation Charge

Current Tax

Income Taxrelating to earlier years(net)

Deferred Tax - Charge/(Credit)

Profit/(Loss) after taxation
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(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

92,196.06

32s.92

15,696.83

1,09,536.72

2,748.44

20,836.36

243.51

5,369.87 3,s92.20

1,13,588.68 1,36,957.23

(31,805.81) (1,09,390.08)

(416.56) (2,309.14)

(4,170.07) 2,446.97

2.37 (252.65)

232.71 163.89

(36,157.36) (1,09,341.01)

207.31 169.27

2.92 3.39

(5,208.50) (3,862.52)

(31,159.09) (1,05,651.15)
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Particulars

Capital Expenditure relating to segments:

India

Vietnam

Uganda

Others

Depreciation and amortisation relating to segments:

India

Vietnam

Uganda

UK

Others

Particulars

Segment Assets

India

Vietnam

Uganda

UK

Others

Segment Liabilities

India

Vietnam

Uganda

UK

Others

Note

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

956.74

558.70

1,515.44

5,202.08

183.54

1,131.80

60.30

1.59

6,579.31

4,212.29

136.86

1,115.80

0.49

5,465.44

5,2S4.95

500.42

1,175.60

56.37

1.71

6,989.05

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

3,23,838.79 3,33,384.35

6,750.80

24,742.68 28,459.72

3,264.14 4,035.30

1,737.60 1,343.23

3,53,583.21 3,73,973.40

3,08,621.87 2,91,588.42

4,955.24

19,080.01 19,977.22

726.81 423.91

147.72 95.07

3,28,576.41 3,17,039.86

The Group is not reliant on revenues from transactions with any single external customer and does notreceive 10% or more ofits revenues

from transactions with any single external customer.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Note48.FAIRVALUE MEASUREMENTS (TinLakhs)

The accounting classification of each category offinancial instruments, their carrying amountandfair values as follows:

Financial Assets

(Current and Non-Current)

Investments

- Equity Instruments

Trade Receivables

Loans

Inter-Corporate Deposits

Cash and Cash Equivalents

Other Bank Balances

Interest Receivable

Other Financial Assets

Total Financial assets

Financial liabilities

(Current and Non-Current)

Long Term Borrowings

ShortTerm Borrowings

Interest Accrued on Borrowings

Trade payables

Lease Liabilities

Other Financial Liabilities

Total Financial liabilities

As at 31st March 2024 As at 31st March 2023

FVTPL FVTOCI Amortised Total Total FVTPL FVTOCI Amortised Total Total

Cost Carrying Fair Cost Carrying Fair

Value Value Value Value

6,240.00 6,240.00 6,240.00

4,765.09 4,765.09 4,765.09

J4J.03 34J.OF 343.03

1,86,219.19 1,86,219.19 1,86,219.19

536.05 S36.05 536.05

92.24 92.24 92.24

183.25 183.25 183.25

JJ1761 5J17.61 5117.61

6,240.00 1,97,256.46 2,03,496.46 2,03,496.46

29,868.27 29,868.27 29,868.27

1,59,337.45 1,59,337.45 1,59,337.45

77,174.15 77,174.15 77,374.15

9,554.97 9,554.97 9,554.97

8.60 8.60 8.60

8,358.89 8,358.89 8,358.89

2,84,S02.33 2,84,502.33 2,84,502.33

5,213.62 5,213.62 5,213.62

3,986.74 3,986.74 3,986.74

44.57 44.57 44.57

1,86,271.37 1,86,271.37 1,86,271.37

1,390.80 1,390.80 1,390.80

83.39 83.39 83.39

203.22 203.22 203.22

6,398.87 6,398.87 6,398.87

5,213.62 1,98,378.96 2,03,592.58 2,03,592.58

31,844.27 31,844.27 31,844.27

1,63,919.15 1,63,919.15 1,63,919.15

59,J77.21 59,377.21 59,377.21

12,166.87 12,166.87 12,166.87

339.06 339.06 339.06

8,892.82 8,892.82 8,892.82

2,76,539.38 2,76,539.38 2,76,S39.38

(i) FAIRVALUATION TECHNI¢}UES:

The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to

transfera liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values. These assumptions aresubject to completion ofof

resolution with respect to parent's debt and determination of terms and conditions of borrowings and amount given as loans to

various parties as stated in note no.58 and 57 respectively:

a) The fair value of cash and cash equivalents, current trade receivables and payables, current financial liabilities and assets and short

term borrowings approximate their carrying amount largely due to the short-term nature ofthese instruments. The Group considers

that the carrying amounts offinancial assets and financial liabilities recognised atcost in the consolidated financial statements other

than dealt with hereunder approximate their fair values.

b) The Group's long-term debt from Banks and financial institutions were originally contracted atfloating rates of interest. Fair value of

variable interest rate borrowings approximates their carrying value subject to adjustments made for transaction cost. Terms and

conditions of the borrowings taken by the parent are pending resolution as stated in Note no.58(a) and there isa uncertainty in this

respect as on this date. Further, there are other unsecured borrowing asstated in note no.26.4 terms and conditions whereof have

notbeen decided.

The fair value of derivative financial instruments is determined based on observable market inputs including currency spot and

forward rates, yield curves, currency volatility etc. The said valuation has been carried out by the counter party with whomthecontract

has been entered with. Management hasevaluated the credit and non-performance risks associated with the counterparties and

found them tobe insignificant and not requiring any credit adjustments.

d) The fair value of Inter-Corporate deposits given by the Parent and outstanding (net of provision) as on 31st March 2024 arebased

on Group's evaluation related to the credit and non-performance risks associated with the counterparties which is dependent on the

outcome on implementation of resolution plan in case of one of the promoter group company which is under CIRP as approved by

Hon'ble NCLT, Kolkata as stated in Note no.57(a) or otherwise on completion ofthe resolution of the parent's borrowing as stated

in Note no.58(a) and there isa uncertainty to the extent as stated in the said note.

e) Interest on borrowings both Short term and Long term hasbeen provided as stated in Note no.58(c) which is subject to confirmation

and/or on completion of resolution as stated in Note no.58(a) and as such there is uncertainity in this respect as on this date and

amount finally payable in this respect as such is currently not determinable.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Level

Level

(ii) FAIRVALUE HIERARCHY

(a) Financial Instruments

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a)

recognised and measured at fair value (b) measured at amortised cost and for which fair value are disclosed in the consolidated

financial statements.To provide an indication about thereliability of the inputs used in determining fair value, the Group hasclassified

its financial instruments into the three levels prescribed under the Indian Accounting Standard.

1: Level1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments that have

quoted price. The fair value of all equity instruments which aretraded in the stock exchanges is valued using the closing price as at

the reporting date.

2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which

maximise the use ofobservable market data and rely as little as possible on entity-specific estimates. If all significant inputs required

to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more ofthesignificant inputs is not based on observable market data, the instruments is included in level 3.

During the year ended 31st March 2024 and 31st March 2023, there were no transfers between level 1, level2 and level 3.

Financial assets and liabilities measured atfair value through profit or Ioss/ other comprehensive income asat31st March 2024

(T in Lakhs)

Particulars

Financial assets

Financial investment at FVTOCI

Quoted Equity Investments

UnQuoted Equity Investments

Total Financial Assets

Notes Level1 Level2 Level3 Total

9 6,239.29

9

6,239.29

6,239.29

0.71 0.71

0.71 6,240.00

Financial assets which aremeasured atamortised cost forwhich fair values are disclosed as at 31st March 2024 (T in Lakhs)

Particulars Notes Level1 Level2 Level3 Total

Financial assets

Inter-Corporate Deposits

Total Financial assets

Financial liabilities

Borrowings (including interest accrued)

Lease Liabilities

Total Financial liabilities

10 and S7

22, 26, 28 and S8

53

2,66,579.87

8.60

2,66,588.47

1,86,219.19 1,86,219.19

1,86,219.19 1,86,219.19

2,66,579.87

8.60

2,66,588.47

Note: The fair value considered for Inter Corporate Deposits and Borrowings by the parent or subject to final determination of amount

thereof on implementation of Resolution Plan in case of one of the promoter group company asapproved by Hon'ble NCLT, Kolkata/

resolution with respect to parent's debt asstated in Note no. 57 and 58.

Financial assets and liabilities measured atfair value through profit or Ioss/ other comprehensive income asat31st March 2023

(T in Lakhs)

Particulars

Financial assets

Financial investment at FVTOCI

Quoted Equity Investments

UnQuoted Equity Investments

Total Financial Assets

226

Notes Level1 Level2 Level3

9 5,212.91

9

5,212.91

0.71

Total

5,212.91

0.71

0.71 5,213.62
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Financial assets which aremeasured atamortised cost forwhich fair values are disclosed as at 31st March 2023 (T in Lakhs)

Particulars

Financial assets

Inter-Corporate Deposits

Total Financial assets

Financial liabilities

Borrowings (including interest accrued)

Lease Liabilities

Total Financial liabilities

Notes Level1 Level2 Level3 Total

10and57

22, 26, 28

and 58

53

2,55,140.63

339.06

- 2,55,479.69

1,86,271.37 1,86,271.37

1,86,271.37 1,86,271.37

2,55,140.63

339.06

2,55,479.69

(b) Biological assets otherthan bearer plants

This section explains the judgements and estimates made in determining the fair values of the biological assets other than bearer plants

that are recognised and measured at fair value in the consolidated financial statements. To provide an indication about the reliability of the

inputs used in determining fair value, the Group hasclassified its biological assets other than bearer plants into level2 in the fair value

hierarchy, since no significant adjustments need tobe made totheprices obtained from the local markets.

Biological assets otherthan bearer plants forwhich fair value (less cost to sell) are disclosed at 31 st March, 2024 (T in Lakhs)

Particulars

Unharvested tea leaves

Total

Notes Levell Level2 Level3 Total

14 488.40 488.40

488.40 488.40

Biological assets otherthan bearer plants forwhich fair value (less cost to sell) are disclosed at 31 st March, 2023 (T in Lakhs)

Particulars

Unharvested tea leaves

Total

Note 49.FINANCIAL RISKMANAGEMENT

Notes Levell Level2 Level3 Total

14 395.47 395.47

395.47 395.47

The Group's activities exposed it to a variety of financial risks. The key financial risks include Market risk, Credit risk and liquidity risk. The

Group's focus is to foresee the unpredictabilityof financial markets and seekto minimize potential adverse effects on its financial performance.

The Board ofDirectors of the respective companies in the Group reviews and approves policy for managing these risks.The risks are governed

by appropriate policies and procedures and accordingly financial risks are identified, measured and managed in accordance with the Group's

policies and risk objectives. As stated in Note no. 58(a), the Parent has defaulted in repayment ofborrowings including interest accrued

thereon due to non recovery of amount outstanding in respect of ICD's given by the Parent and pending completion ofthe resolution with

respect to parent's borrowing currently under consideration of lenders. The Parent expects to restructure it's borrowings and mitigate the

related financial risk. Financial risk management asstated below hasbeen considered based on the assumption ofsuccessful outcome of

theresolution of borrowing which is under consideration of the lenders as stated in the said note. The risk envisaged can materially be

different depending upon terms and conditions specified in this respect.

(A) Credit risk

Credit risk refers to the risk of financial Ioss arising from default/ failure by the counterparty to meet financial obligations as per the terms

of contract. The Group is exposed to credit risk for receivables, cash and cash equivalents, financial guarantees and derivative financial

instruments. Loans to group companies given has lead to material concentration of credit risks due to non-recoverability of amount

thereagainst including accrued interest.

Credit risk on trade receivables is minimum since sales through different mode (eg. auction, consignment, private - both domestic and

export) are made after judging credit worthiness ofthe customers, deposit from customers, advance payment oragainst letter of credit by

banks. The history of defaults has been minimal and outstanding receivables are regularly monitored. For credit risk on the loans to parties

since recoverability thereagainst has beena matter ofconcern due to non-payment by promoter group and other entities to whom amount

have been lent and where in case ofone ofthe promoter group companywhich was under CIRP asgiven in Note no. 57(a) and implementation

of resolution plan as approved by Hon'ble NCLT is in process. The Parent is expecting to deal with the outstanding amounts and address

the risk involved therein in due course of time on implementation of resolution plan as per the CIRP proceedings initiated against one of

company towhom loan have been advanced by these Group companies and/or on completion ofresolution of the parent's borrowing.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Forderivative and financial instruments, the Group manage its credit risks by dealing with reputable banks and financial institutions.

Credit risk with respect to the balances with banks and financial institutions is managed byeach entity's treasury department in accordance

with the Group's policy. The parent currently does nothave surplus fund assuch to make investments. However, in the event offund being

so available, Investments will be made only with approved counterparties and within credit limits assigned to each counterparty. The limits

are set to minimise the concentration of risks and therefore mitigate financial Ioss through counterparty's potential failure to make payments.

The Group establishes an allowance for impairment that represents its estimate of losses in respect of trade and other receivables. Receivables

are reviewed/evaluated periodically by the management andappropriate provisions are madetotheextent recovery there against has been

considered to be remote.

The carrying value of the financial assets (net of impairment losses) represent the maximum credit exposure. The maximum exposure to

credit risk at the reporting date is the carrying value of each class of financial assets disclosed in Note 48.

Financial assets that are neither past due nor impaired

Cash and cash equivalents, investment and deposits with banks areneither past due nor impaired. Cash and cash equivalents with banks

areheld with reputed and credit worthy banking institutions.

Financial assets that are past due but not impaired

Certain Trade receivables which are past due at the end of the reporting period, no credit losses there against are expected to arise considering

the steps being taken for realisation thereof. In case of Inter-Corporate Loans given by the parent due to the reasons given in Note no. 57(a),

such losses are currently not being determinable and as such will be dealt with on determination thereof as stated in the said note.

(B) Liquidity risk

Liquidity risk refers to the risk that the Group fails to honour its financial obligations in accordance with terms ofcontract. Prudent liquidity

risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount

ofcommitted credit facilities to meet obligations when dueandtoclose out market positions.

Management ofeach entity in the Group monitors rolling forecasts of their liquidity position and cash and cash equivalents on the basis

of expected cash flows. In addition, the Group's liquidity management policy involves projecting cash flows and considering the level of

liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and

maintaining debt financing plans. The Parent had in earlier years granted loans to Group Companies and other entities which createda

mismatch in servicing its debt and other obligations. Further, the cash losses incurred and cut-back payment made asstated in Note no.

22.7 and Note no. 58(a) has further widened thegap ofCurrent Assets vis-a-vis Current Liabilities. In this regard, resolution with respect to

parent's borrowing is under under consideration as detailed in Note no. 58(a) to improve the overall liquidity overa period oftime. Pending

this, the parent as stated in said note is passing through prolonged financial distress overa considerable period of time.

Maturities of financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities for:

all non-derivative financial liabilities, and

ii derivative financial instruments for which thecontractual maturities are essential for an understanding ofthe timing ofthe cash flows.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances

as the impact ofdiscounting is not significant. These amount ofborrowings and interest thereon have been computed on thebasis stated

in Note no. 58(c) and the amount finally payable and terms of repayment thereof will be determinable on resolution with respect to parent's

borrowing.

Contractual maturities of financial liabilities as at 31st March 2024

Particulars

Non-derivatives

Borrowings (including interest accrued)

Lease Liabilities

Trade Payables

Other financial liabilities

Total non-derivativefinancial liabilities

(T in Lakhs)

Lessthan BeMeen Between More than Total

1 year 1-2years 2-5years 5 years

2,61,586.92 1,290.64 590.04 3,112.27 2,66,579.87

0.98 1.09 1.36 5.17 8.60

9,s54.97 9,S54.97

8,358.89 8,358.89

2,79,501.76 1,291.73 591.40 3,1 17.44 2,84,502.33
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

Contractual maturities of financial liabilities as at 31st March 2023

Particulars

Non-derivatives

Borrowings (including interest accrued)

Lease Liabilities

Trade Payables

Other financial liabilities

Total non-derivativefinancial liabilities

(T in Lakhs)

Lessthan Between Between More than Total

1 year 1-2years 2-5years 5 years

2,47,940.41 2,465.11 1,355.74 3,379.37 2,55,140.63

76.03 27.62 71.08 164.33 339.05

12,166.87 12,166.87

8,892.82 8,892.82

2,69,076.13 2,492.73 1,426.82 3,543.70 2,76,539.37

(C) fi/Iarket risk

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because ofchanges in foreign

exchange rates. The Group operates internationally and is exposed to foreign exchange risk arising from foreign currency transactions,

primarily with respect to the USD, EUR and GBP. Foreign exchange risk arises from future commercial transactions and recognised assets

and liabilities denominated ina currency that is not the Group's functional currency (INR). The risk is measured througha forecast of highly

probable foreign currency cash flows. The objective of the hedges is to minimise the volatility of the INR cash flows of highly probable

forecast transactions.

The Group aspertherisk management policy, hedges foreign currency transactions to mitigate the risk exposure and reviews periodically

to ensure that the results from fluctuating currency exchange rates are appropriately managed.

The following table sets forth information relating to foreign currency exposure asat31st March 2024:

Particulars USD EUR

Financial Assets (a)

Cash and Cash equivalents

Trade Receivable

Inter-Corporate Deposits

Financial Liabilities (b)

Trade Payable

Borrowings

Net Exposure in Foreign Currency(a-b)

3.52

1,792.09

10,175.16

11,970.77

513.76

10,573.75

11,087.51

883.26

GBP

4.69

- 4.69

(T in Lakhs)

Total

8.21

1,792.09

10,175.16

11,975.46

513.76

10,573.75

11,087.51

4.69 887.95

10% appreciation of the respective foreign currencies with respect to functional currency (holding all other variables constant) of the Group

would result in reduction in the Group's Ioss (having an impact on the consolidated financial statements) by approximately Rs. 1,197.55 lakhs

for financial assets and increase in the Group's Ioss by approximately Rs. 1,108.75 lakhs for financial liabilities. 10% depreciation of INR would

have an equal and opposite effect on the Group's financial statements.

The following table sets forth information relating to foreign currency exposure asat31st March 2023:

Particulars

Financial Assets (a)

Cash and Cash equivalents

Trade Receivable

Inter-Corporate Deposits

Financial Liabilities (b)

Trade Payable

Borrowings

Net Exposure in Foreign Currency (a-b)

USD

8.06

1,574.68

4,260.89

5,843.63

279.75

1 2,036.50

12,316.25

(6,472.62)
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EUR

143.01

J43.01

J43.01

GBP

6.47

(T in Lakhs)

Total

14.53

1,717.69

4,260.89

6.47 5,993.1J

279.7S

12,036.50

12,316.25

6.47 (6,323.14)
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

10% appreciation of the respective foreign currencies with respect to functional currency (holding all other variables constant) of the Group

would result in decrease in the Group's Ioss (having an impact on the consolidated financial statements) by approximately Rs. 599.31 lakhs

for financial assets and increase in the Group's Ioss by approximately Rs. 1,231.63 lakhs for financial liabilities. 10% depreciation of INR would

have an equal and opposite effect on the Group's financial statements.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows ofa financial instrument will fluctuate because ofchanges in market interest

rates. Financial instrument at fixed rates of interest exposes the Group tofair value interest rate risk as there is no risk of interest rate volatility.

The Group‘s main interest rate risk arises from short term and long-term borrowings with variable rates, which expose the Group tocash

flow interest rate risk. Considering the same, the carrying amount ofsaid borrowings was considered to be at fair value. During 31st March

2024 and 31st March 2023, the Group's borrowings were at variable rate and mainly denominated in INR and USD.

The Group's fixed rate borrowings arecarried at amortised cost. They aretherefore not subject to interest rate risk as defined in Ind AS 107,

since neither the carrying amount northefuture cash flows will fluctuate because ofa change in market interest rates.

The exposure ofthe Group's financial assets and financial liabilities as at 31 st March 2024 and 31st March 2023 tointerest rate risk excluding

certain ICDs and Deposits as dealt with in Note no. 26.4 are as follows:

Particulars

Financial Assets

Financial Liabilities

(T in Lakhs)

As at31st March 2024 As at31st March 2023

Floating Rate Fixed Rate Floating Rate Fixed Rate

1,86,219.19 1,86,271.37

1,62,967.93 26,237.79 1,70,474.8S 25,288.S7

(1,62,967.93) 1,59,981.40 (1,70,474.85) 1,60,982.80

Increase of 50 basis points (holding all other variables constant) in interest rates at the balance sheet date would result in increase in finance

cost by Rs. 814.84 lakhs resulting in increase in Ioss (having an impact on the consolidated financial statements) for the year ended March

31st 2024 and Rs. 852.37 lakhs for the year ended 31st March 2023.A decrease in 50 basis point would have an equal and opposite effect

on the Group's consolidated financial statements. This should be read with Note no. 37.2 regarding non-recognition of interest in Inter

Corporate Deposits.

Interest risk on financial assets and liabilities as stated above hasbeen considered based on the accounting followed in this respect as stated

in note no. 57(a) and 58(c). The rate of interest and amount payable in this respect will finally be determinable on completion of resolution

of parent's borrowing which asstated in Note no. 58(a) is under consideration of the lenders. The risk envisaged can materially be different

on completion ofthe resolution and terms and condition specified in this respect.

(iii) Price risk

The Group is not an active investor in equity markets; it continues to hold certain investments in equity for long term strategic purpose

which areaccordingly measured at fair value through Other Comprehensive Income. The value of investments in such equity instruments

as at 31st March 2024 is Rs 6,239.29 lakhs (31st March 2023: Rs. 5,212.91 lakhs). Accordingly, fair value fluctuations arising from market

volatility is recognised in Other Comprehensive Income.

(D) Agricultural Risk

Cultivation of tea being an agricultural activity and highly labour intensive industry where there are certain specific financial risks. These

financial risks arise mainly due to adverse weather conditions, logistic problems inherent to remote areas, salaries, wages and other benefits

payable to workers and fluctuation of selling price of finished goods (tea) due to increase in supply/availability.

The Group manages theabove financial risks in the following manner:

i Managing inventory levels of agro chemicals, fertilizers and other inputs to take care of adverse weather conditions.

ii Maintaining level of consumable stores viz packing materials, coal and HSD in order to mitigate financial risk arising from logistics

problems.

Forward contracts are made with overseas customers as well as domestic private customers in order to mitigate the financial risk in

fluctuation of selling price of tea.

ÏV Measures for rationalising the labour costs especially with possible variations of deployment thereof on casual basis.

V Day to day monitoring of the required liquidity in the system given the constraints currently faced by the parent in this respect.

Resolution of parent's borrowing as stated in Note no. S8(a) is under consideration and outcome thereof as expected is for ensuring

sustainability of core agricultural operations ofthe Parent.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

50. CAPITAL MANAGEMENT

(a) Risk Management

Theprimary objective of the Group's capital management is to ensure that it maintainsa healthy capital ratio in order to support its business

and maximize shareholder value. The Group's objective when managing capital is to safeguard its ability to continue asa going concern so

that they can continue to provide returns for shareholders and benefits for other stakeholders.The Group is focused on keeping strong total

equity base to ensure independence, security, as well asa high financial flexibility for potential future borrowings, if required without

impacting the risk profile of the Group.

In order to maintain or adjust the capital structure, the parent depending upon theoutcome oftheresolution of the borrowings as stated

in Note no. 'i8(a) may issue new shares or sell assets to reduce debt.

Consistent with others in the industry, the Group intends to monitors capital on the basis of net debt toequity ratio and maturity profile

of overall debt portfolio of the group.

Net debt implies total borrowings ofthe Group asreduced by Cash and Cash Equivalent and Equity comprises all components attributable

to the owners oftheParent

The following table summarises the Net Debt toEquity Ratio which is subject to final determination ofamount thereof on resolution with

respect to Parent's borrowing asstated in Note no. 58(a):

Particulars

(i) Total Debt

Borrowings - Non-Current

- Current

Current Maturities of Long Term Debt

Interest accrued but not due on borrowings

Interest accrued and due on borrowings

Less: Cash and Cash Equivalents

Net Debt

(ii) Equity attributable to Shareholders

Net debt toequity ratio (i)/(ii)

Note

(T in Lakhs)

As at As at

31st March 20224 31st March 2023

22 4,992.95 7,200.22

26 1,59,337.44 1,63,919.15

26 24,875.33 24,644.05

28 76,287.41 58,725.86

28 1,086.74 651.35

16

20 and 21

2,66,579.87 2,55,140.63

536.05 1,390.80

2,66,043.82 2,53,749.83

2S,006.80 56,933.S4

1 0.64 4.46

Undertheterms ofthe major borrowing facilities, the parent along with one ofthe subsidiary has not complied with some ofthefinancial

covenants as imposed by thebank and financial institutions.

No changes were made in the objectives, policies or processes for managing capital during the year ended 31st March 2024 considering

pending resolution with respect to parent's borrowing under consideration of lenders (Refer Note no. 58(a)).
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Note 51. DETAILS OF LOANS, INVESTMENTS AND GUARANTEES GIVEN COVERED UNDERSECTION 186(4)

OF THE COMPANIES ACT, 2013

A) Details of Investments are disclosed in Note no.8 & 9 of the consolidated financial Statements

B) The Group hasgiven Interest bearing Loans tofollowing parties for their corporate and general purposes as detailed below:

NameofParties

Williamson Magor& Co.Limited

Babcock Borsig Limited

Williamson Financial Services Limited

Seajulie Developers& Finance Limited

Woodside Parks Limited

MetalCentre Limited

Kilburn Office Automation Limited

The Hoogly Mills Co. Limited

SLU Holdings*

Kovic Pte Limited“

Vinod Enterprises

(T in Lakhs)

Interest As on 31st March Additions Deduction As on 31st March

Rate 2023 2024

12% 19,221.42 19,221.42

12% 14,500.00 14,500.00

12% 22,200.00 22,200.00

12% 1,28,101.31 - 65.00 1,28,036.31

12% 91,040.22 91,040.22

12% 198.00 198.00

12% 180.00 180.00

12% 720.00 720.00

7.25% 1,168.87 37.98 33.11 1,173.74

5.50% 26.55 7.95 34.50

12% 13.00 13.00

2,77,369.37 45.93

Addition during the year includes foreign exchange fluctuation of Rs. 38.85 lakhs

Note: The Parent has not recognised interest income for reasons stated in Note no.33.2 and 57(a).

52. INCOMETAXEXPENSE

98.11 2,77,317.19

This note provides an analysis of the Company's income taxexpense, and how the tax expense is affected by non-assessable and non-

deductible items.

(a) IncomeTax Expense

Particulars

Current Tax

Income taxfor the year

Total Current Tax (A)

Income taxrelating to earlier years

Total IncomeTax relating to earlier years (B)

Deferred tax for the year (Refer Note no.24)

Total Deferred Tax (C)

GrandTotal (A+B+C)

(b) Amount recognised inother comprehensive income

Particulars

Deferred Tax (Refer Note no.24)

Income taxrelating to items that will not be re-classified to profit or Ioss

Total

232

(Tin Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

207.31

207.31

2.92

2.92

(5,208.50)

(5,208.50)

(4,998.27)

169.27

169.27

3.39

3.39

(3,862.52)

(3,862.52)

(3,689.86)

(T in Lakhs)

Year ended Year ended

31st March 2024 31st March 2023

483.59

483.59

745.32

74532
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(c) Reconciliation of effective tax rate: (T in Lakhs)

Particulars

Profit/(Loss) before tax

Income taxexpense calculated at an average rate

Effect of Tax Holiday under Agriculture Income

Effect of expenses that are deductible/non-deductible in determining taxable profit

Effect of Deferred Tax not created on exceptional items

Effect of income that is exempt from taxation

Effect of differences in WDV of Property, Plant and Equipment

Effect of differences in expenses allowable on payment basis

MAT Credit Utilisation

Adjustment for tax on losses

Others

Year ended Year ended

31st March 2024 31st March 2023

(36,157.36) (1,09,341.01)

(10,950.87) (32,380.18)

5,481.09 19,695.82

(336.73) 264.44

(8.15)

738.4S

7s.02

(5,001.J 9)

13,046.99

(1,778.70)

(2,125.64)

(962.12)

495.29

50.85

(3,693.25)

Notes:

(i) The tax rate used in the corporate tax rate payable on taxable profits as per the respective tax laws of the respective countries.

(ii) The Parent agriculture income is subject to tax ratesp 30% under the respective state tax laws applicable in India. Further, considering

the tax holiday granted by the State Government, effect of Deferred Tax reversal during the said tax holiday period has been excluded

while computing Deferred Tax Assets.

(iii) The Parent has not exercised the option for paying income taxat concessional rates in accordance with the provisions/conditions as

specified under Section 11SBAAoftheIncome-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019 asthere

are unutilised MAT Credit and other entitlement including 33AB and also the resolution with respect to company's debt asstated in

Note no. S8(a) is under consideration of the lenders and impact thereof are presently not ascertainable. Necessary decision in this respect

will be taken in the subsequent period.

Note 53.DISCLOSURE AS PER IND AS1 16

(i) Following are the changes in the carrying value of right of use assets:

Particulars

As at 1st April 2022

Addition

Disposal/ Forex Adjustment

Adjustment/ Reclassification

Depreciation

As at 31st March 2023

Addition

Disposal/ Forex Adjustment

Adjustment/ Reclassification

Depreciation

As at 31st March 2024

(ii) The following is the break-up of current and non-current lease liabilities:

Particulars

Current lease liabilities

Non-Current lease liabilities
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(T in Lakhs)

Leasehold Land Building Total

917.17 409.69 1,326.86

333.21 333.21

(48.30) (48.30)

12.11 195.40 207.51

1,286.57 214.29 1,500.86

69.88 69.88

196.51 196.51

7.43 10.20 17.63

1,152.51 204.09 1,356.60

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

0.98 76.03

7.62 263.03

8.60 339.06

���������	
����
�����

�44

�
�����
��
��
������������������������������
�����������������������������
��

!)' �,).#)"+"$�".#�.-�,--,)�";,��$4�($�,? !��"#��$%&�'

	$(�")*+$(� �,$(�,#/,/ �,$(�,#/,/
������$()&��
�� ������$()&��
��

�
��
�>	������	 ���
�	��( 	�46��/0'46� 	����3�42�'���

?�����	��(	�($����	��"��"����	��	��	�%�
���	
��� 	����3/�'10� 	�4��41�'�1�

<�����	��	;�(	9�"
���	����
	=�

��"��
�	?����� 	/�21�'�3	 	�3�63/'1�

<�����	��	�($�����	����	�
�	������
 "�>���&������
 "�	
�	����
�
�
��	��(� "�	$
��
� 	�446'04� 	�62'22

<�����	��	����

��	;�(	���	�
�����	��	�(��$�
���"	
���� 	&			 	�4��26'33

<�����	��	
�����	����	
�	�(��$�	�
��	��(��
�� 	�1'�/� 	���001'0��

<�����	��	�
���
�����	
�	H�.	��	�
�$�
���	�"���	���	<!�
$���� 	&			 	�����/'62�

<�����	��	�
���
�����	
�	�($�����	�""�#� "�	��	$������	 ��
� 	&			 	�36�'���

+=;	�
��
�	-�
"
���
�� 	&			 	23/'�3

=�A�������	��
	��(	��	"����� 	041'2/	 	&

*���
� 	0/'��	 	/�'1/

�!85

���=' �!�5�=���8'

�����	)

�
� ;��	��(	
���	����	
�	���	��
$�
���	��(	
���	$��� "�	��	��(� "�	$
��
��	��	$�
	���	
��$���
%�	��(	"�#�	��	���	
��$���
%�	�����

��'

�

� ;��	��
���	��

��"��
�	
�����	
�	�� A���	��	��(	
����	R	4�J	����
	���	
��$���
%�	�����	��(	"�#�	�$$"
�� "�	
�	?��
�'	5�
���
�	����
��

��
���	��(	��"
���	�
�����	 �	���	�����	C�%�
������	������	��	����

��	;�(	
�%�
��"	��

��	���	��
�	��(	��"
���	$�

��	���	 ���	�(�"����
#�
"�	���$��
��	����

��	;�(	=�����'

�


� ;��	��
���	���	���	�(�
�
���	���	�$�
��	��
	$��
��	
�����	��(	��	�������
���"	
����	
�	����
�����	#
��	���	$
�%
�
���>����
�
���	��
�$��
�
��	����
	����
��	��/7==	��	���	?�����&��(	=���	�36�	��	
��
������	 �	���	;�(��
��	��#�	�=���������	*
�
������	���3	��	���
�
�
�	����
"
���	+=;	�
��
�	���	����
	���
�"�����	
��"��
��	44=7	���	�"��		���	
���"��
��	#
��	
��$���	��	���$���@�	�� �	��	������	
�
����	��'	/1���	
�	����
	����
��
��
��	��	���	"����
�	���	
�$���	���
���	�
�	$
�����"�	���	����
��
�� "�'	�������
�	���
�
��	
�	��
�	
��$���
#
""	 �	�����	
�	���	�� ��!����	$�

��'

�
� 5�""�#
��	�
�	���	�������	
�	���	��

�
��	%�"��	��	

���	��	���	������	) !��"#��$%&�'

	$(�")*+$(� ���,$�,&.+/��$#/� �*"+/"#2�� ��.�$+

���$�������>("+��
�� 	3�0'�0	 	2�3'63	 	��4�6'16
=��
�
�� 444'��	 	&			 	444'��
�
�$���">	5�
�(	=�A������� �21'4�� 	&			 	�21'4��
=�A�������>	,��"���
�
���
�� 	&	 	&			 	&
��$
��
��
�� 	��'��	 	�3/'2�	 	��0'/�
���$��������$()&��
�� ��5�6��87� ������=� ��58

�6�
=��
�
�� 	63'11	 	&			 	 63'11
�
�$���">	5�
�(	=�A������� 	�36'/�	 	&			 	�36'/�
=�A�������>	,��"���
�
���
�� 	&			 	&			 	&
��$
��
��
�� 	0'24	 	��'��	 	�0'64
���$��������$()&��
�� ��5�8��8�� ��
��
=� ��5�8���


�.�,�8��������
��������	�������������

�

� ;��	��""�#
��	
�	���	 
���&�$	��	��

���	���	���&��

���	"����	"
� 
"
�
��)	 !��"#��$%&�'

	$(�")*+$(� ���$� ���$�
������$()&��
�� ������$()&��
��

��

���	"����	"
� 
"
�
�� 	�'31	 	06'�4

���&��

���	"����	"
� 
"
�
�� 	0'6�	 	�64'�4

6��
� ���=�
�



NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(iii) The following is the movement in lease liabilities:

Particulars

As at 1st April 2022

Additions

Finance cost accrued during the period

Adjustment on cancellation/ modification of Lease

Payment oflease liabilities

- Principal

- Interest

As at 31st March 2023

Additions

Finance cost accrued during the period

Adjustment on cancellation/ modification of Lease

Payment oflease liabilities

- Principal

- Interest

As at 31st March 2024

(T in Lakhs)

Amount

484.69

28.82

(145.63)

(28.82)

339.06

1 2.74

(330.46)

(13.99)

7.35

(iv) The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis: (T in Lakhs)

Particulars Asat 31st I¥larch 2024

Notlater than one year 5.37

Later than one year and not more than five years 5.94

Later than five years 9.15

(v) Further to above, the Group hascertain operating lease arrangements for office, transit houses, etc. on short-term leases. Expenditure

incurred on account of rental payments under such leases during the year and recognized in the Consolidated Statement of Profit

and Loss amounts toRs. 122.03 lakhs (31 st March 2023: Rs. 277.70 lakhs). Also refer note no. (vi) below.

(vi) Lease Agreement in respect of premises having registered and corporate office of the parent has expired on 31 st August, 2022 and

terms thereof are yet to be finalised by the lessor. Pending this, the amount ofrent payable by the parent being non-determinable

as such has not been recognised in these consolidated financial statements. Adjustments, if any required in this respect will be

recognised on determination thereof and will then be given effect to in the consolidated financial statement of the subsequent

periods.

Note 54.SALE OF SPECIFIED ASSETS OF CERTAIN TEA ESTATES

On 9thAugust, 2018, the shareholders of the Parent approved to sell specified assets of certain tea estates. In continuation of the steps

initiated in this respect in earlier years:

a) The specified assets of one tea estate had been identified and approved for sale. Memorandum ofUnderstanding/Term sheet with

the proposed buyer for an aggregate consideration of Rs. 2,815.00 Lakhs, subject to due diligence and necessary approvals, etc. had

also been entered by the parent. Pending final binding agreement and completion of the transaction, such sales has not been

recognised. Advance ofRs550.00 Lakhs received from the proposed buyer against sale consideration has been shown under’Other

Current Liabilities'

b) Further, the parent had received advances against sale of estates and certain other assets amounting toRs. 1,413.87 lakhs (including

Rs. 550.00 lakhs dealt in (a) above). Due to reason given in (c) below, the sale of these specified assets have not been given effect to

and these has been continued to be included under Property, Plant and Equipment (PPE) rather than as“Assets held for Male"and

have been depreciated in accordance with other items of PPE.

c) The Hon'ble High Court ofDelhi vide it‘s ad-interimex-partie order of injunctiondated 13th December 2019 hasrestrained the parent from

selling, transferring, alienating, disposing, assigning, encumbering orcreating third party rights on any of its assets and carrying out any

changes in its capital structure or any corporate or debt restructuring and the matter is pending before Arbitral Tribunal.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31st MARCH 2024

Note 55(a) Ageing Schedule ofCapital WorkinProgress are as follows:

As atMarch 31,2024

Particulars

Projects in progress

Projects temporarily suspended

As atMarch 31,2023

Particulars

Projects in progress

Projects temporarily suspended

(Tin Lakhs)

Less than 1-2years 2-3 years Morethan Total

1 year 3 years

1,516.08 1,411.34 453.42 1,116.87 4,497.71

13.32 13.32

(Tin Lakhs)

Less than 1-2years 2-3 years Morethan Total

1 year 3 years

2,558.36 377.87 733.89 1,034.s3 4,704.6S

4.96 24.s8 29.S4

(b) The expected completion ofamount lying under Capital Work in progress whose completion is overdue orhasexceeded its cost

compared toits original plan are as below:

As atMarch 31,2024

Particulars

Projects in progress

Projects temporarily suspended

As atMarch 31,2023

Particulars

Projects in progress

Projects temporarily suspended

(TinLakhs)

Amount in Capital work in progress to be completed in

Less than 1-2years 2-3 years Morethan Total

1 year 3 years

7.59 2.60 2.95 13.14

2.7S 2.7S

(T in Lakhs)

Amount in Capital work in progress to be completed in

Less than 1-2years 2-3 years Morethan Total

1 year 3 years

5.36 21.85

29.s4

Note 56.RELATIONSHIP WITH STRUCK-OFF COMPANIES AREAS FOLLOWS:

27.21

29.S4

Based on information available with the parent from thewebiste ofMinistry of Corporate Affairs regarding whether thecompanywith whom

transaction have been carried out are struck-off is based on identification to the extent possible. (Also refer Note no.59):
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

NameoftheStruck-off Company&

Nature oftransaction

Advances given

SONATA CONSTRUCTION PRIVATE LIMITED

OOTYS ENTERPRISES PRIVATE LTD

Deposits given

W.H.TARGETTINDIA LIMITED

BOUGHING ENTERPRISES PRIVATE LIMITED

M&PS COMMUNICATIONS (P) LIMITED

Shares held by Struck offcompany

INGSECURITIES PRIVATE LIMITED

KSHIRODE CHANDRA GHOSH& SONS

PRIVATE LIMITED

M/$ JIC FINANCE PRIVATE LIMITED

MADHUR BHARAT PRIVATE LIMITED

OVERLAND FINANCE AND INVESTMENT

VAISHAK SHARES LIMITED

ARIHANTS SECURITIES LIMITED

DREAMS BROKING PRIVATE LIMITED

JALAN HOLDINGS PRIVATE LIMITED

NEXUS INFOTECH LIMITED

Relationship with Refer Note No.

Struck-off Company

Notapplicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

56.1. Amount is below therounding off norm adopted by theGroup:

56.1

56.1

56.1

(T in Lakhs)

As at As at

31st March 2024 31st March 2023

1,400.00

24.34

11.26

9.49

5.48

0.43

0.02

0.01

0.015

0.00

0.00

0.75

0.00

0.18

0.19

1,400.00

24.34

11.26

9.49

5.48

0.43

0.02

0.01

0.02

0.00

0.00

0.25

0.00

0.18

Note 57.Inter-corporate loans given

a) In respect of Inter-Corporate Deposits (ICDs) given to Promoter group and certain other companies (‘borrowing companies’) by the

Parent as given in Note no. 51(B), the amount outstanding aggregates to Rs. 2,76,108.95 Lakhs as at 31 st March 2024 (31 st March

2023: Rs. 2,76,173.95 Lakhs). Further, interest of Rs. 9,941.50 lakhs on these amounts were accrued upto 31st March 2019 arealso

outstanding as on this date. Interest on such ICDs considering the waiver sought by borrower companies and uncertainties involved

with respect to recovery and determination ofamount thereof, has not been accrued since 01 st April 2019.These borrowing companies

which in turn advanced theamount sotaken by them toPromoter Group and other entities including one of the promoter group

company which was under Corporate Insolvency and Resolution Process (‘CIRP’) as per the Insolvency and Bankruptcy Code, 2016

(IBC) and in respect of which the Resolution Plan as submitted and approved by Hon'ble National Company LawTribunal (’NCLT‘),

Kolkata pursuant toCIRP is under implementation. Provision of Rs. 1,01,039.50 lakhs (including Rs. 91,942.16 lakhs shown asexceptional

items under Note no. 40) on lumpsum basis without prejudice to parent's legal right to recover the amounts given by it, has been

carried forward in these consolidated financial statements. This includes Rs. 9,941.50 lakhs against interest accrued upto 31st March

2019 which were fully provided for in the earlier years. The amount finally recoverable against outstanding amounts netofprovision

thereagainst as mentioned is pending determination and consequential impact will be given effect to on ascertainment of amount

thereof. Pending this and the resolution with respect to parent‘s borrowing by the lenders as dealt with in Note no. 58(a) below, no

further provision/adjustment at this stage has been made andrecognised in the consolidated financial statement for the year ended

31st March, 2024.

b) In respect of the Inter-Corporate Deposits to companies asdealt herein above in Note no. 57(a), the predecessor auditors' had issued

an adverse opinion on the audited consolidated financial statement for the year ended 31st March 2019. Inter-Corporate Deposits

to companies asdealt herein above 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 Act, 2013 and related non-

compliances, if any could not be ascertained and commented upon bythem. Loan ofRs. 1,85,010.95 Lakhs (net of provision) given

to various parties as given in Note no. 57(a) above areoutstanding as on 31 st March 2024. The issues raised including utilisation of

amount ofthese loans etc. are also being examined by relevant authorities. Replies to the queries sought and information and details

required by the authorities have been provided and final outcome and/or directions if any are awaited as on this date.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2024

Note 58.Going concern and Default in Borrowings

a) The Parent's financial position is continued to be under stress and the operational performance has further deteriorated in the recent

period primarily due to the increase in wage rate and decrease in the realisation against output. The Inter-Corporate Deposits (‘ICDs’)

given to various Promoter group and certain other entities in earlier years along with interest to the extent accrued earlier are lying

outstanding. Considering the possibilities of recovery etc., Rs. 1,01,039.50 lakhs as stated in Note no. 57(a) were provided in the earlier

year against the amount outstanding in respect of the above ICDs. Non-recovery of such ICDs coupled with current operational

performance have caused financial constraints resulting in hardship in servicing of the short term and long-term debts and meeting

other liabilities. Even though certain repayments have been madetolenders against borrowings apart from by invocation of securities

etc. by them andthrough cut-back against tea sale proceeds, this along with the operational losses has resulted in insufficiency of

fund for making payment towards parent's obligations including those relating to Employees, statutory and other liabilities causing

accumulation ofamounts being lying unpaid against these liabilities toa significant extent as on 31 st March, 2024.

The Resolution process of the parent in terms of circular dated 07th June, 2019 issued by the Reserve Bank ofIndia was initiated in

earlier years. Inter-Creditor Agreement (‘ICA’) for arriving at and implementing the resolution plan was signed by all the lenders

(‘bankers’). Moreover, the forensic audit for utilisation of funds borrowed in the past conducted on behest ofthe lenders, Techno

Economic Viability (TEV), Valuation of tea estates and other assets and credit rating for draft Resolution Plan prepared by SBI Capital

Markets Limited, one of the leading investment banker were completed. Meanwhile, certain lenders and creditor have filed petitions

under Insolvency and Bankruptcy Code, 2016 (’IBC’) with Hon'ble National Company LawTribunal, Kolkata (‘NCLT’) which are pending

as on this date. Pending these, even offer for One Time payment ofRs. 1,03,000.00 lakhs (‘OTS’) in settlement of entire amount

outstanding against their loans including interest thereon was made at the behest ofthe lenders by the parent, the validity period

of which in absence ofconsensus among certain lenders has expired on 30th September, 2023. Consequent tothis, the parent on

the request of the lenders has submitteda fresh resolution plan in the month ofJanuary 2024 and reports on the parent's valuation

carried out by two Independent Valuers appointed by the lenders have been submitted to them. The lenders as confirmed by the

management areconsidering the proposals including that submitted by the parent with respect to the borrowings from them and

necessary communication conveying their decision on the matter is awaited as on this date.

The management is confident that the lenders will arrive ata suitable resolution with respect to the parent's borrowings from them

soastofacilitate in arriving ata sustainable amount in this respect along with related costs thereto and the period over which these

are repayable.

Considering the lenders’support in restructuring the debt asabove and resultant rationalisation of costs and period of repayment

oftheparent's borrowing along with management's continuous effort for rationalising operational costs as well and additional fund

to be made available in the system or otherwise and other ameliorative measures taken and/or proposed to be taken in due course

oftime it is envisaged that the parent will be able to generate sufficient cashflows to meet its obligations and strengthen its financial

position overa period of time.

In view ofthe measures dealt herein above being under active consideration as on this date pending final decision of the lenders

on the matter, these consolidated financial statement have been prepared on going concern basis.

b) As stated in Note no. 58(a), the Parent has incurred significant amount oflosses and it's current liabilities are in excess of the current

assets. Considering these indicators and circumstances stated herein above in Note no. 58(a), fair Value of Property, Plant and

Equipment, Capital Work in progress and other Intangible Assets (‘CGU’) and Goodwill arising on Consolidation are required to be

ascertained for testing of Impairment ason 31 st March, 2024. The valuation exercise as stated in Note no. 58(a) has been undertaken

by the lenders and outcome thereof is awaited as on this date. Pending this, impairment if any in value of CGU and Goodwill as such

have not been determined and recognised in these consolidated financial statements.

Pending decision of the lenders as dealt with in Note no. 58(a) above and consequential adjustment in this respect, Interest on

borrowings from banks including those assigned by them totheAsset Reconstruction Company (‘ARC’) by the Parent have been

continued to be provided on simple interest basis based on the rates specified in term sheet or otherwise stipulated/advised from

time to time and penal/compound interest if any has not been considered. Further, amount repaid to lenders and/or recovered by

them including by invoking securities and cut back payments from the sale proceeds ofthe tea etc., have been adjusted against

principal amount outstanding. The amount payable to the lenders in respect of outstanding amounts including interest thereagainst

is subject to confirmation and determination and consequential reconciliation thereof in terms ofthe resolution to be arrived at with

the lenders as on this date.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

d) Further, Interest of Rs. 12,231.26 Lakhs (including Rs. 3,045.44 Lakhs for the year) on Inter Corporate Deposits/ Short-Term Borrowings

(Rs. 22,379.40 lakhs outstanding as on 31 st March, 2024) taken by the parent has not been recognised. Interest in this respect in line

with 58(c) above have been determined on simple basis at stipulated rate or otherwise advised/ considered for similar arrangement

from time totime.This includes certain payments made bycertain body corporates on behalf of the parent amounting toRs. 2,119.20

lakhs (including payment ofRs. 1,004.20 lakhs made during the year) against settlements directly made bythem for repayment of

ICDs/ Advances taken by the parent in earlier years, pending finalisation of terms and conditions with respect to these amounts. This

however does not include interest if any on outstanding advances of Rs. 4,200.00 lakhs (net of Rs. 800.00 lakhs paid by third party

during the year) from customers, pending recognition as Inter Corporate Deposits and finalisation of terms and conditions thereof.

Further, Interest including compound/ penal interest if any payable with respect to these are currently not determinable and as such

theamount in this respect have not been disclosed and included in the above amount.

e) Adjustments, if any required with respect to (b) to (d) above will be recognised on determination thereof and will then be given effect

to in the consolidated financial statements of subsequent periods.

59 : In case of parent, certain debit and credit balances including borrowings and interest thereupon dealt with in Note no.58(c),

clearing accounts (other than inter-unit balances), trade and other payables, advances from customers, loans and advances

(other than as dealt with in Note no. 57(a) above), trade and other receivable, other current assets and certain statutory and

other liabilities including interest thereagainst are subject to reconciliation with individual details and balances and confirmation

thereof. Adjustments/ Impact and related disclosures including those relating to MSME andinterest etc. if any payable in this

respect are currently not ascertainable.

Note 60.IL&FS Infrastructure Debt Fund (‘ILFS-IDF’)

The parent had given undertaking to IL&FS Infrastructure Debt Fund (‘ILF$-IDF’) and Aditya Birla Finance Limited (‘ABFL‘) in connection with

borrowings and other facilities availed by the group entities. Pursuant to an agreement entered with ILFS-IDF and ABFL, the claims made

bythem have been settled during the year for Rs. 4,967.00 lakhs and Rs. 3,200.00 lakhs respectively by Dufflaghur Investment Limited. The

parent's obligations in this respect and related terms and condition thereof and consequential impact if any in this respect have presently

not been determined and therefore has not been given effect to in these consolidated financial statements.

61 : The Parent has used two accounting software, viz Oracle Financials ('Oracle') and Navision for maintaining its books ofaccount. While

both these softwares have thefeature of recording audit trail (edit log) facility, in case of Oracle the said features except for certain

specified applications was enabled at application level and was operational throughout theyear for all relevant transactions recorded

in the said software. However, in case of Navision, the same was notenabled during the year pending necessary updation of the

system and upgradation ofthe storage capacity. Further, the feature of audit trail at database was not enabled throughout the year

to log any direct data changes. The Parent is in the process of evaluating the possible technical upgradation of the software for

implementation ofaudit trail requirement to ensure necessary compliances in this respect.

62 : Additional Information pursuant to ammendments (effective April 01, 2021) made in Schedule Ill to the extent applicable

to the Group(Other than those that have been disclosed undertherespective Notes tothe Consolidated financial statements):

A) Utilisation of borrowed funds and share premium

(i) The Group hasnotadvanced orloaned or invested funds toany other persons or entities, including foreign entities (Intermediaries)

with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by oron behalf of the

Group (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

(ii) The Group hasnotreceived any fund from any persons or entities, including foreign entities (Funding Party) with the understanding

(whether recorded in writing or otherwise) that the Group shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by oron behalf of the

Funding Party (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(B) Details of crypto currency or virtual currency

The Group hasnottraded or invested in crypto currency or virtual currency during the current or previous year.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(C) Undisclosed income

The Group does nothave any transactions not recorded in the books ofaccounts that has been surrendered or disclosed as income

during the year in the tax assessments under the IncomeTaxAct, 1961 (such as, search or survey or any other relevant provisions of

the Income TaxAct, 1961).

(D) Compliance with numberoflayers of companies

The Group hascomplied with number oflayers prescribed under clause (87) of section2 of the Act read with Companies (Restriction

on number oflayers) Rules, 2017.

Note 63.INTEREST INOTHER ENTITIES

(a) Interest in Subsidiaries

The Group's subsidiaries as at 31 st March, 2024 areset out below. Unless otherwise stated, they have share capital consisting solely of equity

shares that are held directly by the group, and the proportion of ownership interests held equals the voting rights held by the Group. The

country of incorporation or registration is also their principal place of business.

Nameofentity

Subsidiary

i) Borelli Tea Holdings

Limited (BTHL)

Step-Down Subsidiaries

of BTHL

a) Phu Ben Tea Company

Limited (Phu Ben)

(Refer Note no. 63(b))

b) McLeod Russel

Uganda Limited (MRUL)

c) McLeod Russel Middle

East DMCC (MRME)

d) McLeod Russel Africa

Limited (MRAL)

Place of Ownership interest held 0Wn9FShip interest held

business by the group by noncontrolling interests

/country of 31st March 31st March 31st March 31st March

incorporation 2024 2023 2024 2023

United Kingdom

Vietnam

Uganda

United

Arab Emirates

Kenya

100

100

100

100

100

100

100

100

100

Principal

Activities

Investment

Cultivation and

Manufacturing ofTea

Cultivation and

Manufacturing ofTea

Trading in Black Tea

Trading in Black Tea

(b) Loss of Control in Phu Ben Tea Company Limited (Phu Ben)

1) Borelli Tea Holdings Limited (‘BTHL’),a wholly subsidiary of the Parent has entered intoa capital contribution agreement with TLK

Agriculture Joint Stock Company (‘TLK’), taking Phu Ben Tea Company Limited (’PBTCL’) (a Step Down subsidiary of the parent) asa

party to the said agreement whereby BTHL hassold 100%ofCapitalContribution in PBTCL toTLK ata consideration of USD 21,50,000.

The consideration of Rs. 1,797.79 lakhs (net of liabilities of Rs. 5,061.71 lakhs assumed by TLK) has been discharged by TLK on1 st

November, 2023 (‘Transfer date’) and was kept deposited in an Escrow Account pending regulatory clearances and completion ofthe

transfer formalities including release of charge on the shares of PBTCL by one ofthe lenders of the parent and thereby PBTCL has

ceased to bea subsidiary of BTHL with effect from thetransfer date as stated herein above. Subsequent tothe balance sheet date,

such charge has been released by the lender and the amount received in this respect has been adjusted by them against their

outstanding amount ofborrowing by the Parent.

2) The financial statements of PBTCL for the period from 01st July 2023 till 31 st October 2023 have not been provided and thereby in

absence of details of various expenses and income under respective heads ofaccounts as considered for the purpose ofthese

consolidated financial results do not include the figures of PBTCL pertaining to said period. Further in absence ofbalances of assets

and liabilities as on 31 st October, 2023, Gain ofRs. 507.63 lakhs (shown asExceptional Item for year ended 31 st March 2024) attributable

to Ioss of controlling interest in PBTCL on cessation of subsidiary of BTHL hasbeen computed based on the latest financial statements

as on 30th June 2023. This however does not have any impact on the overall profit/loss as per consolidated financial results for the

year.
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARENDED 31stMARCH 2024

(c) Interest in Associate

Setout below aretheassociates of the Group asat 31 st March, 2024, which have share capital consisting solely of equity shares and are held

directly by the group. The country of incorporation or registration is also their principal place of business, and the proportion of ownership

interest is the same astheproportion of voting rights held. The associate namely D1 Williamson Bio Fuel Limited has incurred losses and

thereby the amount ofinvestment held by the Group hasbeen fully impaired in the past. Hence, no further accounting under equity method

hasbeen done in the Consolidated Financial Statements.

Nameofentity

i) D1 Williamson Magor

BioFuel Limited

Place of business/ FOpOFtion of Ownership Carrying Amount

country of 31st March 2024 31st March 2023 31st March 2024 31st March 2023

incorporation 9• °A T Lakh T Lakh

India 34.30% 34.30%

Note 64.ADDITIONAL INFORMATION REQUIRED BY SCHEDULE III

Nameofthe

Entity in the

Group

Parent

McLeod Russel

lndia Limited

31 st March 2024

31 st March 2023

Subsidiaries

(Group's Share)

Outside India

Borelli Tea Holding

Limited& its Subsidiaries

31 st March 2024

31 st March 2023

Associates

D1 Williamson Magor

Bio Fuel Limited

31 st March 2024

31 st March 2023

Non-Controlling Interest

31 st March 2024

31 st March 2023

Adjustment arising out

of consolidation

31 st March 2024

31 st March 2023

Total

31 st March 2024

31 st March 2023

Net Assets (total assets Share in profit or loss Share in Other Compre- Share in Total

minus liabilities) hensive income Comprehensive income

Asa 9’» Amount Asa 96 Amount Asa 96 Amount Asa 9’» Amount

Consoli- (2 Lakhs) Consolidated (2 Lakhs) Consoli- (2 Lakhs) Consoli- (T Lakhs)

dated Net Profit or Loss dated Other datedTota

Assets Compre- Compre-

hensive hensive

Income Income

57.04% 14,264.67

71.82% 40,887.27

38.86% 9,71ó.88

2ó.58% 15,131.65

4.10% 1,025.25

1.60% 914.62

85.26% (26,564.90) -28.58% (57.70) 8ó.00% (26,622.60)

99.33% (1,04,942.27) 109.95% (2,515.70) 99.55% (1,07,457.97)

14.74% (4,594.19)

0.65% (682.75)

30.17% ó0.90 14.ó4% (4,533.29)

6.19% (141.61) 0.76% (824.36)

0.00% (0.00) 98.41% 198.68 -0.64% 198.68

0.02% (26.13) -16.14% 369.26 -0.31% 343.13

100.00°4 25,006.80 100.00°4 (31,159.09) 99.9996 201.88 100.009‹ (30,957.21)

99.99% 56,933.5« 100.00• (1,05,651.15) 100.00Y (2,288.05) 100.009'‹ I1,07,939.20)
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NOTESTO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2024

65. These consolidated financial statements have been approved by the Board of Directors of the Parent on 30th May 2024, for issue to

the shareholders for their adoption.

66. Previous year's figures have been regrouped/ reclassified wherever necessary to make them comparable with current year‘s

classification/disclosure.

As per our report of even date

For Lodha& Co.LLP

Chartered Accountants

R.P. Singh

Partner

Place: Kolkata

Dated: 30th May 2024
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Forand on behalf of the Board ofDirectors

Aditya Khaitan - Chairman and Managing Director

(DIN No: 00023788)

Pradip Bhar - Chief Financial Officer

Alok Kumar Samant - Company Secretary
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Statement on Impact ofAudit Qualifications (for audit report with modified opinion) submitted along-with Annual Audited

Consolidated Financial Results

Statement on Impact ofAudit Qualificationson Consolidated Results for the Financial Year ended March 3J,2024

[See Regulation 33/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I. SI. Particulars

No.

1 Turnover/TotaI income

2 Total Expenditure

3 Net Profit/(Loss)

4 Earnings Per Share

S Total Assets

6 Total Liabilities

7 Total Equity

8 Any other financial item(s)

(T in Lakh)

Audited Figures (asreported Audited Figures (audited figures

before adjusting for qualifications) after adjusting forqualifications

to the extent ascertainable)

II Audit Qualification (each audit qualification separately):

Qualification-1

a. Details of Audit Qualification:

b. Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's Views:

1,14,654

1,51,319

(31,159)

(29.83)

3,54,461

3,29,4S4

25,007

1,14,654

1,63,550

(43,390)

(41.54)

3,54,461

3,41,685

12,776

Note no.6 of the consolidated financial results dealing with Inter Corporate Deposits (ICD)

aggregating to Rs. 2,86,050 lakhs (including interest accrued till March 31, 2019) as on

March 31, 2024 given to promoter group and certain other entities by the Parent which

are doubtful of recovery and considering recoverability etc. are prejudicial to the interest

of the Parent. Provision of Rs. 1,01,039 lakhs had been made there against in the earlier

year. In absence ofascertainment and provision against the remaining amount, the Ioss

for the period is understated to that extent. Impact in this respect as stated in the said

note have not been ascertained by the management and recognised in these consolidated

financial results.

Adverse

Repetitive

In respect of Inter-Corporate Deposits ('ICDs') given to Promoter group and certain other

entities ('borrowing companies') by the parent, the amount outstanding aggregates to Rs.

2,76,109 Lakhs as at March 31, 2024. Further interest of Rs.9,941 lakhs on these amounts

accrued upto March 31, 2019 are also outstanding as on this date. Interest on such ICDs

considering the waiver sought by borrower companies and uncertainties involved with

respect to recovery and determination of amount thereof, have not been accrued since

April 01, 2019. These borrowing companies which in turn have advanced the amount so

taken by them toPromoter Group and other entities including one of the promoter group

company which was under Corporate Insolvency and Resolution Process ('CIRP') as per the

Insolvency and Bankruptcy Code, 2016 ('IBC') and in respect of which the Resolution Plan

as submitted and approved by Hon'ble National Company LawTribunal (’NCLT'), Kolkata

pursuant to CIRP is under implementation. Provision of Rs. 1,01,039 lakhs on lumpsum basis

without prejudice to parent's legal right to recover the amounts given by it has been carried

forward during the period. This includes Rs. 9,941 lakhs against interest accrued upto March

31, 2019 which were fully provided for in the earlier years. The amount finally recoverable

against outstanding amounts netof provision thereagainst as mentioned is pending

determination and consequential impact will be given effect to on ascertainment ofamount

thereof. Pending this and the resolution with respect to parent's borrowings by the lenders

as dealt with in Note no.7(a), no further provision/adjustment at this stage has been made

andrecognised in the consolidated financial statement for the year ended March 31, 2024.
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¢}uaIification-1

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact ofaudit

qualification:

(ii) If management is unable to estimate the impact,

reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-2

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is

not quantified by the auditor:

(i) Management's estimation on the impact of
audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Not applicable

The outstanding dues, net of provision thereagainst, as mentioned above, shall be

adjusted and/or restructured on completion ofthe resolution with respect to Parent's

borrowings by the lenders as dealt with in Note no.7(a). Impacts if any in this respect

will be given effect to on determination of the amount in this respect and no further

provision/adjustment has been considered at this stage.

In absence ofascertainment and provision against the remaining amount, the loss for

the period is understated to that extent.

Note No. 9(b) of the consolidated financial results regarding non-recognition of Interest

on loans and Inter Corporate Deposits taken by the parent and thereby the Ioss for the

period is understated to the extent indicated in said note and non-determination of

interest and other consequential adjustments/disclosures in absence ofrelevant terms

and conditions in respect of certain advances being so claimed by customers as stated

therein. Further as stated in Note no. 9(a), penal/compound interest and other adjustments

in respect of borrowings from lenders/banks/financial institution by the parent have not

been recognised and amount payable to lenders as recognised in this respect are subject

to confirmation from respective parties and consequential reconciliation. Pending final

determination ofamountwith respect tothese, adjustments and impacts arising therefrom

have not been ascertained and as such cannot be commented upon by us.

Adverse

Repetitive

The Parent submits that the resolution of borrowings by the lenders as stated in Note

no.7(a) of the consolidated financial results and proposals in this respect including the

proposals submitted by the Parent are under consideration of lenders and necessary

communication conveying their decision on the matter is awaited as on this date. The

amount ofinterest will be determined and recognised based on the resolution of

Company's borrowing which once finalised, the same will be give effect to all the aspects

of the borrowings on comprehensive basis.

Not applicable

Penal interest/ compound interest has not yet been confirmed by lenders. Further, the

amount ofinterest would be finalised as agreed upon bythelenders and amount payable

will then be ascertained and given effect to in the accounts.

Pending final determination ofamount with respect to these, adjustments and impacts

arising therefrom have not been ascertained and as such cannot be commented upon

by us.
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Qualification-3

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-4

a. Details of Audit Qualification:

b.Type ofAudit qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of
audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

Note no. 9(d) ofthe consolidated financial results regarding non-determination/ recognition

of amount payable in respect of claims pursuant to the undertaking executed between the

parent and the lenders in respect of certain group companies as dealt with in the said note

and Note no. 9(c) ofconsolidated financial results regarding parent's obligation in respect of

the settlement arrived at witha corporate lender. Pending determination of the parent's

obligations and finalization ofterms and conditions following the agreement arrived at with

the parties, adjustments to be made in the consolidated financial results of the Group are

currently not ascertainable and as such cannot be commented upon by us.

Adverse

Repetitive

Not quantified

Not quantifiable

The parent had given undertaking to IL&FS Infrastructure Debt Fund ('ILFS-IDF') and

Aditya Birla Finance Limited ('ABFL') in connection with borrowings and other facilities

availed by the group entities. Pursuant to the agreements entered with ILFS-IDF and

ABFL, the claim made bythem have been settled during the year for Rs. 4,967 lakhs and

Rs. 3,200 lakhs respectively by Dufflaghur Investment Limited ('DuffIaghur').The parent's

obligations in this respect and related terms and condition thereof and consequential

impact if any in this respect have presently not been determined and therefore has not

been given effect to in these consolidated financial results.

In terms ofthe settlement arrived at for repayment ofdues of Rs. 10,000 lakhs ofa

corporate lender in earlier period by another party on behalf of the parent, Rs. 2,000

lakhs so far paid over and above theprincipal amount in terms ofthe settlement had

been charged out as finance cost during the year ended March 31, 2023. Pending

discharge of balance obligations and finalisation of related terms and conditions, further

adjustments required if any in this respect are presently not ascertainable.

Pending determination ofthe parent's obligations and finalization of terms and conditions

following the agreement arrived at with the parties, adjustments to be made in the

consolidated financial results of the Group are currently not ascertainable and as such

cannot be commented upon by us.

Note no. 10 ofthe consolidated financial results regarding non reconciliation/disclosure of

certain debit and credit balances with individual details and confirmations etc. including

borrowings and interest thereupon dealt with in Note no. 9. ofthe consolidated financial

results. Adjustments/Impacts with respect to these are currently not ascertainable and as

such cannot be commented upon by us.

Adverse

Repetitive

Not quantified

Not quantifiable

The Parent company submits that it has 33 tea estates/ factories and2 offices and therefore

it is practically not feasible to reconcile the entire balances and such reconciliation is an

ongoing process. Impact will thus become ascertainable only upon reconciliations and

confirmations. However, during the year certain account balances which were under

reconciliation have been reconciled and required adjustments thereof have been given effect

to in this year.
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¢}uaIification-4

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-5

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's
Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-6

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's
Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the
impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Adjustments/Impacts with respect to these amounts are currently not ascertainable and as

such cannot be commented upon by us.

Note no. 9(e) ofthe consolidated financial results regarding non-determination and recognition

of amount payable in respect of rent for office premises. Pending final determination of

amount payable, adjustments and impacts arising therefrom as stated in the said note have

not been ascertained and as such cannot be commented upon by us.

Adverse

First time

Not quantified

Not quantifiable

Lease Agreement in respect of the office premises ofthe parent has expired on August

31, 2022 and terms thereof are yet to be finalised by the lessor. Pending this the amount

ofrent payable by the parent being non-determinable as such has not been recognised

in these consolidated financial results.

Pending final determination of amount payable, adjustments and impacts arising

therefrom as stated in the said note have not been ascertained and as such cannot be

commented upon by us.

Note no.7(b) ofthe consolidated financial results regarding non-determination of fair value

ofthe Property, Plant and Equipment, Capital Work in Progress, Other Intangible Assets and

Goodwill arising on consolidation and impairment if any to be recognized there against for

the reasons stated in the said note. Adjustments/Impacts with respect to these are currently

not ascertainable and as such cannot be commented upon by us.

Adverse

First time

Not quantified

Not quantifiable

As stated in Note no.7(b) of the consolidated financial results, the Parent has incurred

significant amount oflosses and it's current liabilities are in excess of the current assets.

Considering these indicators and circumstances stated in Note no.7(a) ofthe consolidated

financial results, fair Value of Property, Plant and Equipment, Capital Work in progress

and other Intangible Assets ('CGU') and Goodwill arising on Consolidation are required

to be ascertained for testing of Impairment there against.The valuation exercise as stated

in Note no.7(a) of consolidated financial results has been undertaken by the lenders

and outcome thereof is awaited as on this date. Pending this, impairment if any in value

of CGU and goodwill arising on consolidation as such have not been determined and

recognised in these consolidated financial results.

Adjustments/ Impacts with respect to these amounts are currently not ascertainable

and as such cannot be commented upon by us.
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Qualification-7

a. Details of Audit Qualification:

b. Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact
is quantified by the auditor, Management's

Views:

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of

audit qualification:

(ii) If management is unable to estimate the

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above:

Qualification-8

a. Details of Audit Qualification:

b.Type ofAudit Qualification:

c. Frequency ofqualification:

d. For Audit Qualification(s) where theimpact

is quantified by the auditor, Management's
Views:

Note no. 3(b) of the consolidated financial results regarding non-availability of figures of

expenses and income for the period from July 01, 2023 till October 31, 2023 pertaining toa

subsidiary which as stated in the said note has ceased to be the subsidiary ofthe Group w.e.f.

November 01, 2023 and thereby these have not been considered in the consolidated financial

results for the quarter and year ended March 31, 2024. As stated in the said note, gain on

amount of loss ofcontrolling interest on cessation ofcontrol ofthe said subsidiary(as disclosed

under exceptionalitems) has been arrived at based on balances ofvarious assets and liabilities

as on June 30, 2023. Impact in this respect under respective heads of these consolidated

financial results with corresponding impact on gain on Ioss of controlling interest as above

as such cannot be ascertained and commented upon byus.These as such does not have any

impact on the overall profit/loss of the Group as per consolidated financial results for the

period.

Adverse

First time

Not quantified

Not quantifiable

The financial statements of PBTCL for the period from July 01, 2023 till October 31, 2023

have not been provided and thereby in absence of details of various expenses and

income under respective heads of accounts as considered for the purpose ofthese

consolidated financial results do not include the figures of PBTCL pertaining to said

period. Further in absence of balances of assets and liabilities as on October 31, 2023,

Gain ofRs. 508 lakhs (December 31, 2023: Rs. 500 lakhs) (shown as Exceptional Item for

the quarter ended December 31, 2023 and year ended March 31, 2024) attributable to

Ioss ofcontrolling interest in PBTCL on cessation of subsidiary of BTHL has been computed

based on the latest financial statements as on June 30, 2023. This however does not

have any impact on the overall profit/loss as per consolidated financial results for the

period.

Impact ofthe matter discussed above under respective heads ofthese consolidated

financial results with corresponding impact on gain on Ioss of controlling interest as

above as such cannot be ascertained and commented upon by us.

As stated in Note no.8 ofthe consolidated financial results, the predecessor auditor pertaining

to financial year ended March 31, 2019 in respect of loans given by the Parent included under

paragraph (a) ofthe Basis for Adverse Opinion have reported that it includes amounts given

to group companieswhereby applicability of fection 185 ofthe Companies Act, 2013 could

not be ascertained and commented upon by them. They were not able to ascertain if the

aforesaid promoter companies could, in substance, be deemed to be related parties to the

Parent in accordance with paragraph 10 of Ind AT-24 "Related Party Disclosures". Further

certain ICDs as reported were in nature of book entries and/or are prejudicial to the interest

ofthe Group. Moreover, in case of advance toa body corporate as stated in Note no. 4(b) of

the consolidated financial results which had been fully provided, appropriate audit evidences

were not made available to them.These amounts are outstanding as on this date and status

thereof have remained unchanged and uncertainty and related concerns including utilisation

thereof and being prejudicial to the interest ofthe Group are valid for periods subsequent to

March 31, 2019 including current period also. The matter as reported is under examination

and pending before regulatory authorities. Pending final outcome of the matter under

examination we are unable to ascertain the impact ofnon-compliances and comment onthe

same.

Adverse

Repetitive

Not quantified
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¢}uaIification-8

e. For Audit Qualification(s) where theimpact is
not quantified by the auditor:

(i) Management's estimation on the impact of Not quantifiable

audit qualification:

(ii) If management is unable to estimate the The matter as reported is pending before regulatory authorities.

impact, reasons for the same:

(iii) Auditors' Comments on (i) or (ii) above: Pending final outcome ofthematter under examination we are unable to ascertain the

impact ofnon-compliances and comment onthesame.

III Signatories:

e Managing Director

e Chief Financial Officer

e Audit Committee Chairman

e Statutory Auditors

Place: KOLKATA

Date: 30th May, 2024

ForMcLeod Russel India Limited

(Aditya Khaitan)

(DIN: 00023788)

ForMcLeod Russel India Limited

(Pradip Bhar)

(Raj Vardhan)

(DIN: 0008513917)

ForLodha& Co,

Chartered Accountants

(R.P. Singh)

(Partner)

Membership No:052348)
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Form AOC -1

Pursuant tofirst| fOViso to sub-Section (3) of section 129 read with Rule5 of COmpanieS (Accounts) RuleS,20l4

Statement Containing salient features of the Financial Statements ofSubsidiaries/Associate Companies/Joint

Ventures fortheyearended3 IstMarch, 2024

Part "A": Subsidiaries

SI.No.

NameoftheSubsidiary

Reporting Currency

Year when Subsidiary was acquired

Reporting period for the Subsidiary

concerned

Exchange rate as on the last date ofthe

relevant financial year in the case of

foreign subsidiaries.

(Information in respect of each subsidiary to be presented with amounts in Rs. Lakhs)

Share Capital

Reserves and Surplus

Total Assets

Total Liabilities(including Shareholders' Fund)

Non Current Investments

Turnover

Profit before Taxation

Provision for Taxation

Profit after Taxation

Final Dividend paid for last year

Interim Dividend paid for the current year

Proposed Dividend for the current year

% of Shareholding as on financial year end of

subsidiary

% of Shareholding as on 31st March, 2024

Country

1 2 3 4

Borelli Tea McLeod Russel McLeod Russel McLeod Russel

Holdings Uganda Africa MiddleEast

Limited Limited Limited DMCC

British Pound Uganda Shillings Kenya Shillings US Dollars

(GBP) (UGX) (KSH) (USD)

2005 2010 2013 2011

Year Ended Year Ended Year Ended Year Ended

31st March 31st December 31 st December 31st December

2024 2023 2023 2023

105.2791

Rs. In Lakhs

265.30

1,774.92

11,096.42

11,096.42

9,312.65

391.64

2.41

76.2s

(73.84)

100%

100%

United Kingdom
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0.0216

Rs. In Lakhs

1,000.00

13,417.71

33,497.71

33,497.71

15,170.84

(4,004.79)

(1,187.41)

(2,817.38)

100%

100%

Uganda

0.6342

Rs. In Lakhs

0.63

(139.32)

1,415.17

1,415.17

5,103.35

160.16

51.66

108.49

100%

100%

Kenya

83.5548

Rs. In Lakhs

45.S4

1 25.0S

629.73

629.73

1,204.17

81.54

81.54

100%

100%

United Arab

Emirates
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Part"B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

NameofAssociates

1. Latest audited Balance Sheet Date

2. Date on which theAssociate was associated or acquired

3. Shares ofAssociate held by the Company ontheyear end

No.

Amount ofInvestment in Associates/JointVenture

(Rs. in lakhs) Refer Note3

Extent of Holding%

4. Description of how there is significant influence

5. Reason why the associate is not consolidated

6. Net worth attributable to Shareholding as per latest audited

Balance Sheet (Rs. in lakhs)

7. Loss for the year (Rs. in lakhs)

i. Considered in Consolidation (Rs. in lakhs)

ii. Not Considered in Consolidation (Rs. in lakhs)

D1 Williamson Magor BioFuel Ltd

31st March 2024

June 19, 2008

7281201

2184.36

34.30%

Because ofShareholding

Not consolidated since cost of

Investment has been fully written

down in compliance with Ind-As.

Notes:

1. Names oftheAssociates or Joint Ventures which areyettocommence operations - Nil.

2. Names oftheAssociates or Joint Ventures which have been liquidated or sold during the year - Nil.

3. Cost of Investment has been fully written-down in compliance with Ind-As

Place: Kolkata

Date: 30th May, 2024

249

Nil (Note-3 below)

For and on behalf ofthe Board ofDirectors

Aditya Khaitan Chairman and Managing Director

(DIN: 00023788)

Pradip Bhar - Chief Financial Officer

Alok KumarSamant - Company Secretary

���������	
����
�����

�23

	$(��M�M?����.)"$�,��$#/�9."#��A,#�*(,�

��$�,0,#��>*(�*$#���.��,)�".#���=�!�'�.-��&,��.0>$#",���)�5��
���(,+$�,/��.����.)"$�,��.0>$#",��$#/�9."#��A,#�*(,�

�$0,�.-����.)"$�,� ����"++"$0�.#��$2.(��".��*,+���/

�' ������	���
���	7�"����	�����	���� 4���	+�
��	���2

�' ����	��	#�
��	���	=����
���	#��	�����
����	�
	��!�

�� B���	�3�	���1

4' ���
��	��	=����
���	��"�	 �	���	���$���	��	���	���
	���

��' 0�1����

=�����	��	?�%�������	
�	=����
����>B�
��	.����
� ��12'46

�,�'	
�	"�����	,���
	����	4

<(����	��	9�"�
��	J 42'4�J

2' ����

$�
��	��	��#	���
�	
�	�
��
�
����	
��"����� 7������	��	���
���"�
��

/' ,�����	#��	���	�����
���	
�	���	�����"
����� ���	�����"
�����	�
���	����	��

?�%�������	���	 ���	��""�	#

����

��#�	
�	���$"
����	#
��	?��&=�'

6' ���	#�
��	���

 ��� "�	��	���
���"�
��	��	$�
	"�����	���
��� 	&

7�"����	�����	�,�'	
�	"�����

0' ����	��
	���	���
	�,�'	
�	"����� 	&


'		����
��
��	
�	�����"
���
��	�,�'	
�	"����� 	�
"	�����&4	 �"�#�



'	���	����
��
��	
�	�����"
���
��	�,�'	
�	"����� 	&

�"���	)	8�"����
����	)	4���	+���	���2

�.(�$#/�.#�<,&$+-�.-��&,��.$(/�.-��"(,)�.(�

�/"�3$�G&$"�$# ���

���	���	+����
��	�

����


��?�)	����4011�

	($/">��&$( &	��
��	5
����
�"	*��
��


�+.%�G*0$(��$0$#� &	���$���	���
���
�

�.�,�?

�' �����	��	���	=����
����	�
	B�
��	.����
��	#�
��	�
�	���	��	��������	�$�
��
���	&	�
"'

�' �����	��	���	=����
����	�
	B�
��	.����
��	#�
��	��%�	 ���	"
!�
�����	�
	��"�	��

��	���	���
	&	�
"'

4' ����	��	?�%�������	���	 ���	��""�	#

����&��#�	
�	���$"
����	#
��	?��&=�



Ifundelivered, please return to:

McLEOD RUSSELINDIA LIMITED

Four Mangoe Lane, Surendra Mohan Ghosh Sarani

Kolkata - 700 001
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