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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Spencer’s Retail Limited

IS

(U]

We have reviewed the accompanying statement of unaudited standalone financial results of Spencer’s
Retail Limited (the “Company™) for the quarter ended September 30, 2026 and year to date from April

.01,.2026 . to September 3. 2026 (the “Statement”) attached herewith, being submitted by the Company

pursuant to- the ‘requirements- of Regulatlon 33 of the SEBI (Llstmg Obhgatlons and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Company’s Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by
the Company’s Board of Directors. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily ef
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Based on our review conducted as above nothing has come to our attention that causes us to believe
that the accompanying Statement. prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section

133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

’:I;._:ﬁd¢%5w/

per Jai Prakash Yadav
Partner
Membership No.: 066943

UDIN: 26066 43 WAVYLR 6E26

Place: Kolkata
Date: November 05, 2026

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with 1.LP ldentity No. AAB-4294
Regd. Office : 22, Camac Street, Block '8’, 3rd Floor, Kolkata-700 016



Spencer's Retail Limited
CIN : L74999WB2017PLC219355
Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001

Website: www.spencersretail.com

(¥ in lakhs, except as otherwise stated)

Quarter Quarter Quarter Six month Six month Year
ended ended ended ended ended ended
Particulars . 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(1) (2) (3) (4) (5) (6)
Income
Revenue from operations 40,283.46 40,793.52 37,628.10 81,076.98 72,249.88 1,52,253.92
Other income 87.63 116.17 309.90 203.80 1,111.51 2,025.82
Total Income 40,371.09 40,909.69 37,938.00 81,280.78 73,361.39 1,54,279.74
Expenses
Cost of raw materials consumed 121.38 244.41 401.97
Purchases of stock in trade 3575331 33 417 25 °3506.30 6/ 200.56 70,352.76 V24 57746
Changes in inventories of finish_d gcods ar ¢ to~k in trade (640.71) (69.86) 3,366.06) (71057) (2326.53) (1717.63)
Employee benefits e \pense 1,856.63 2,119.25 2,335.54 3975.88 4,464.35 9,047.58
Finance costs 3,92347 3,746.54 3,232.22 7,670.01 6,380.18 13,360.94
Depreciation and amortisation expense 1,473.15 1,450 97 1,405.93 2,924.12 2,837.24 5624.69
Other expenses 3,708.74 3,618.36 4,070.14 7,327.10 7,892.26 16,344.60
Total expenses 44,074.59 44,312.51 41,305.45 88,387.10 79,844.67 1,67,639.61
Loss before tax (3 703.50) (3,402.82) 3,367.45) (7,106.32) (6 483.28) (13,359.87)
Tax Expenses :
Current tax - - - - - -
Deferred tax -
Loss after tax (3,703.50) (3,402.82) (3.367.45) (7,106.32) (6,483.28) (13,359.87)
Other comprehensive income / (loss):
Items that will not be reclassified subsequently to profit or loss
- Remeasurement of defined benefit plans (50.00) (50.00) 20.00 (100.00) 40.00 (199.93)
Income Tax relating to items that will not be reclassified to Profit or Loss -
Other comprehensive income / (loss) (50.00) (50.00) 20.00 (100.00) 40.00 (199.93)
Total Comprehensive loss (3,753.50) (3,452.82) (3 347.45) (7,206.32) 6 443.28) (13,559.80)
Paid-up equity share capital 4,506.60 4,506.60 4,506.60 4,506.60 4,506.60 4,506.60
(Face value of ¥ 5 each)
Other equi (47,406.04)
Earnings per share (EPS) (in ) :
(Face value of ¥ 5 each)
Basic & diluted 4.11)* (3.78)* (3.74)* (7.88)* (7.19)* (14.82)
* not annualised










Spencer's Retail Limited
CIN : L74999WB2017PLL219355
Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001
Website: www.spencersretail.com

wotes :

4.

o

6.

The above unaudited standalone financial results of the Company for the quarter and six months ended September 30, 2026 have been reviewed by the Audit Committee and thereafter
approv  Jy the Board of Directors at their respective meetings held on November 5, 2026. The Statutory Auditors of the Company have carried out a limited review of the said results in
terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Company has incurred a loss after tax of Rs. 7,106.32 lakhs for the six months ended September 30, 2026 and its current liabilities, including current borrowings, exceeds current assets by
Rs. 69.825.93 lakhs as at September 30, 2026. The Company has access to unutilised credit lines with its bankers and have access of additional capital/support from its promoters / promoter
grou nd when required. The Company aiso has other investments which can be monetised, if and when required. Also, the Company has launched other cost reduction initiatives. In view
of th e factors and the approved business plan for the next year the management is confident of its ability to generate sifficient rach to fulfil all its obligations, ‘ncluding debt
repayments, over the next 12 months consequent to which, these financial results have been prepared on a going concern basis.

The Company has only one business segment, i.e. organised retail and does not operate in any other reportable segment as per ind AS 108 : Operating Segments.

By o1

Anuj
CEO ¢

Place . Koikata -

Date : Novembei 5, 2026

DIN: 09547776




SR BatLBoi & Co. LLP st

Chartered Accountants Kolkata - 700 016, india

Tel 1 +91 33 6134 4000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Spencer’s Retail Limited

1.

[N}

(V]

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Spencer’s
Retail Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group™), for the quarter ended September 30, 2026 and year to date from April

-01,.2026 to.September. 30,.2026.(the “*Statement™). attached herewith,being.submitted -by..the-Holding.

Company pursuant to the requiremients of Regulation 33 of the SEBT (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

The Holding Company’s Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the
Holding Company’s Board of Directors . Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate ‘assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Master Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

Holding Company
i. Spencer’s Retail Limited

‘Wholly owned subsidiaries
i. Natures Basket Limited
ii. Omnipresent Retail India Private Limited

Other entity controlled by the Holding Company
i. Spencer’s Employee Benefit Trust

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Reqd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016



S.R.BaTLIBOI & CO. LLP

Chartered Accountants

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review report of other auditor referred to in paragraph 6 below, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind
AS’) specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. The accompanying Statement includes the unaudited interim financial results and other financial
information, in respect of a subsidiary, whose unaudited interim financial results include total assets of Rs.
1,578.55-lakhs-as-at-September 30,-2026;-total revenues-of Rs-884.71 lakhs and.Rs.1,672.59. lakhs. total
net loss after tax of Rs. 524.00 lakhs and Rs. 1,204.99 lakhs, total comprehensive loss of Rs. 524.00 lakhs
and Rs. 1,204.99 lakhs, for the quarter ended September 30, 2026 and the period ended on that date
respectively, and net cash outflows of Rs. 4.82 lakhs for the period from April 01, 2026 to September 30,
2026, as considered in the Statement which have been reviewed by its independent auditor.

The independent auditor’s report on interim financial results of this entity has been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of this subsidiary, is based solely on the report of such auditor and procedures performed by us as
stated in paragraph 3 above.

7. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of an entity controlled by the Holding Company whose unaudited interim financial
results and other financial information reflect total assets of Rs. 202.00 lakhs as at September 30, 2026,
total revenues of Rs. Nil, total net loss after tax of Rs. Nil, total comprehensive loss of Rs. Nil, for the
quarter and the period ended September 30, 2026 and net cash inflows of Rs. 77.04 lakhs for the period
from April 01, 2026 to September 30, 2026.

The unaudited interim financial results and other unaudited financial information of this entity controlled
by the Holding Company has not been reviewed and has been certified and furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the affairs of this entity is based
solely on such unaudited interim financial results and other unaudited financial information. According to
the information and explanations given to us by the Management, this interim financial results is not
material to the Group.

& Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not modified with
respect to our reliance on the work done and the report of the other auditor and the financial results
certified by the Management.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 30 1603E/E300005

——
NP vade Ay o —
per Jai Prakash Yadav

Partner
Membership No.: 066943

UDIN: 2.606 6943 MWEP LKqo q2°

Place: Kolkata
Date: November 05, 2026
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Spencer's Retail Limited

CIN : L74999WB2017PLC219355
Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001
Website: www.spencersretail.com

Notes (continued) :

spencers

2. St of Unaudited C lidated Cash Flows for the period ended September 30, 2026
(% in lakhs, except as otherwise stated)
Six months ended | Six months ended
Particulars 30.09.2026 30.09.2025
(Unaudited) (Unaudited)
() )
Operating Activities
Loss before tax (12,679.00) (12,551.87)
Adjustments :
Depreciation and amortisation expense 4,707.97 4,962.57
Provision for bad & doubtful debts / bad debts (net) 133.62 4463
Reversal of Provision for doubtful store lease deposits - (340.27)
(Reversal of Provision)/Provision for obsolete stocks (6.95) 16.57
Finance costs 9,469.45 8,085.40
Fair value gain on investments measured at FVTPL (7.98) (161.45)
Gain on sale of investments (26.87) -
Interest income (263.07) (323.09)
Loss on sale of property, plant and equipment (net) 5.26 32.99
Reversal of net liability on termination of lease (31.19) (952.63)
Share based payment to employee 6.20 -
Cash used in operations before working capital changes 1,307.44 (1,187.15)
Working capital changes:
Decrease/(Increase) in inventories 1.27 (2,243.91)
Increase in trade receivables (667.74) (899.42)
(Increase)/Decrease in other financial assets (50.67) 73.38
Increase in other assets (573.06) (228.16)
Decrease in trade payables (2,527.83) (2,091.32)
Decrease in financial liabilities (183.60) (454.41)
Decrease in other current liabilities (124.16) (343.88)
Decrease in contract liabilities (34.55) (49.43)
Increase/(Decrease) in provisions 39.23 (9.50)
Cash flow used in operating activities (2,813.67) (7.433.80)
Income taxes paid (net) (529.37) (247.19)
Net cash flow used in operating activities (A) (3,343.04) (7,680.99)
Investing Activities
Purchase of property, plant and equipment, including intangible assets, capital work in progress, capital advances and liability for (276.89) (598.65)
capital goods
Proceeds from sale of property, plant and equipment 449 78.26
Investment in alternative investment fund - (30.00)
Purchase of mutual fund units (8,000.01) -
Proceeds from sale of mutual fund units 8,026.08 -
Investment in bank deposits - (151.00)
Interest received 20.12 1242
Net cash flow used in investing activities (B) (226.21) (688.97)
Financing Activities
Payment of lease liabilities (principal) (3,000.37) (2,621.97)
Proceeds from non-current borrowings 12,500.00 3,000.00
Repayment of non-current borrowings (10,926.17) (5,351.90)
Net movement in current borrowings 18,235.31 20,579.56
Interest paid (9,412.55) (7,547.64)
Net cash flow generated from financing activities (C) 7.396.22 8,058.05
Net Increase/(Decrease) in cash and cash equivalents (A+B+C) 3,826.97 (311.91)
Cash and cash equivalents at the beginning of the period 4,553.06 2,169.06
Cash and cash equivalents at the end of the period 8,380.03 1,857.15
Components of cash and cash equivalents :
Balance with banks
- In current accounts 7,701.58 742.67
Balance with credit card, e-wallet companies and others 378.95 445.37
Cash on hand 299.50 669.11
Total cash and cash equivalents 8,380.03 1,857.15




Spencer’s Retail Limited
CIN : L74999WB2017PLC219355

Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001
Website: www.spencersretail.com

otes :

3.

The above unaudited consolidated financial results of the Group relates to Spencer's Retail Limited ('Holding Company"), its subsidiaries Natures Basket Limited, Omnipresent Retail india
Private Limited and an entity controlled by the Holding Company, Spencer's Employee Benefit Trust (Collectively 'the Group').

4. The above unaudited consolidated financials results of the Group for the quarter and six months ended September 30, 2026 have been reviewed by the Audit Committee and thereafter
approved by the Board of Directors at their respective meetings held on November 5, 2026. The Statutory Auditors of the Group have carried out a limited review of the said results in terms
of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

5. The Group has incurred a loss after tax of Rs. 12,670.03 lakhs for the six months ended September 30, 2026 and its current liabilities, including current borrowings, exceeds current assets by
Rs. 99,771.69 lakhs as at September 30, 2026. The Group has access to unutilised credit lines with its bankers and have access of additional capital/support from its promoters / promoter
group, if and when required. The Group also has other investments which can be monetised, if and when required. Also, the Group has launched other cost reduction initiatives. In view of
the above factors, and the approved business plan for the next year, the management is confident of its ability to generate sufficient cash to fulfil all its obligations, including debt
repayments, over the next 12 months, consequent to which, these financial results have been prepared on a going concern basis.

6. The Group has only one business segment, i.e. organised retail and does not operate in any other reportable segment as per Ind AS 108 : Operating Segments.

d
Place : Kolkata ctor

Date . NoverrLer 5 2076 DIN. 09547776






