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November 10, 2025 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G-Block 
Bandra-Kurla Complex 
Bandra (East), 
Mumbai - 400 051 
{Symbol: SPENCERS) 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held on November 10, 2025 

BSE Limited 
Phiroze Jeejeebhoy Tower 
Dalal Street 
Mumbai - 400 001 
{Scrip Code: 542337) 

We write to inform you that pursuant to Regulations 30, 33 and other applicable Regulations of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the Board of Directors of 
the Company, at its meeting held today i.e., November 10, 2025, inter alia, has considered, 
approved and taken note of the Unaudited Financial Results (Standalone and Consolidated) of the 
Company, for the 2nd quarter and half year ended on September 30, 2025 pertaining to the financial 
year 2025-26. 

A copy of the said results along with the Limited Review Report issued by the Statutory Auditors of 
the Company is enclosed herewith as Annexure-A. 

,s REr,'i/. 
~ ('. meeting of the Board of Directors of the Company commenced at 4:00 P.M. and concluded at 

z P.M. 

ii/ 
-~ u are requested to kindly take the aforementioned information on record and oblige. 

Thanking you. 
For Spencer's Retail Limited 

../Va,v ~ Ju . e 4,,,, . 

Navin Kumar Rathi 
Company Secretary & Compliance 0 
Encl: as above 

Spencer's Retail Limited 
Regd. Office: O1..nC'al"' House 31, NetaJi Subhas Road Kol11t1ta- 700 001 
Corp Office· RPSG House 2/4 JJdges Court Road Ko:.,ata-700 021 

Tel· +9" 33 2487 109 ◄ Web www spence·sreta,1 corr 
CIN L74999WB2017PLC219355 



Annexure-A

S.R. BArL1Bo1 & Co. LLP 
Chartered Accountants 

22, Camac Street 
3rd Floor, Block 'B' 
Kolkata - 700 016, India 

Tel : +91 33 6134 4000 

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 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Spencer's 
Retail Limited (the "Company") for the quarter ended September 30, 2025 and year to date from April 
01, 2025 to September 30, 2025 (the "Statement") attached herewith, being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of [nterim 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 
mi.sstaJe,m1::nt A .re,x.ie-i,y . gf I11Je,ri¥J.. ~11::inc1al. ipformation CQ!1S!1>ts of JP!:1:kl!!cgJnquiries, prii:narily of 
persons responsible for financlal 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. 

4. 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 

5(>Ai1-+)~ 
per Jai Prakash Yadav 
Partner 
Membership No.: 066943 

UDIN: 25066943BMMJWR8881 
Place: Kolkata 
Date: November 10, 2025 

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 
Regd. Office: 22. Camac Street. Block 'B', 3rd floor, Kolkata·700 016 
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ro 10 9 Spencer's Retail Limited 
CIN: L74999WB2017PLC219355 

Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001 

Website: www.spencersretail.com 

_spencers 

Statement of unaudited standalone financial results for the quarter and six months ended September 30, 2025 ~ 

(f in lakhs, except as otherwise stated) 

Quarter Quarter Quarter Six months Six months Year 

ended ended ended ended ended ended 

Particulars 
30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(1) (2) (3) (4) (5) (6) 

Income 

Revenue from operations 37,628.10 34,621.78 44,299.53 72,249.88 91,881.37 1,70,092.19 

Other income 309.90 801.61 5,992.16 1,111.51 6,315.30 7,459.62 

TotallllCOIM 37,tlut 3S,ffl.J9 50,291.89 7J,!t1.att 98,1tu1 1,77,551.81 

Expenses 

Cost of raw materials consumed 121.38 123.03 253.33 244.41 367.83 737.83 

Purchases of stock-in-trade 33,506.30 26,846.46 34,821.80 60,352.76 71,969.43 1,29,974.37 

Changes in inventories of finished goods and stock-in-trade (3,366.06) 1,039.53 2,392.48 (2,326.53) 3,508.22 8,631 .19 

Employee benefits expense 2,335.54 2,128.81 3,832.92 4,464.35 7,156.98 11,485.22 

Finance costs 3,232.22 3,147.96 3,258.91 6,380.18 6,787.30 13,186.00 

Depreciation and amortisation expense 1,405.93 1,431.31 5,463.25 2,837.24 7,511.26 10,580.67 

Other expenses 3,822.12 7,201.99 7,892.26 12,639.16 21,434.35 

Total ..... aa.sa..22 57,zz.ut 79.Mt.67 1.Clt,M0.18 1.N,lt29.G .......... (11,417.82) 

TIX ..... ! 

Current tax 

Deferred tax 

l.ellaftertn (3,367.45) 

Other comprehensive income/ {loss): 
Items that will not be reclassified subsequently to profit or loss 

- Remeasurement of defined benefit plans 20.00 20.00 20.00 40.00 40.00 57.99 
- Income Tax relating to items that will not be reclassified to 

Profit or Loss 

Othlr compmhllflllve Income/ (loss) Z0.00 20.00 20.00 40.00 40.00 57.99 

Total Colllprellemlve lots (3,347.45) (3,095.83) (6,912.99) (&,4,U.28 (11,703.51) (18,419.83) 

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 equity (33,846.24) 

Earnings per share (EPS) {in f) : 

(Face value of { 5 each) 

Basic & diluted (3.74)* {3.46)* {7.69)* (7.19)* {13.03)* (20.50) 
* not annualised 

:: 
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Notes: 

Spencer's Retail Limited 

CIN: L74999WB2017PLC219355 

Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001 

Website: www.spencersretail.com 

1. Statement of Unaudited Standalone Assets and Liabilities as at September 30, 2025 

spencers 

(f in lakhs, except as otherwise stated) 

Pa rticu la rs 

ASSETS 

Non-current assets 

Property, plant and equipment 

Right-of-use assets 

Other intangible assets 

Financial assets 

(i) Investments 

(ii) Other financial assets 

Tax assets (net) 

Other assets 

Totlll~-1S(A) ________________________ _ 

Current assets 

Inventories 

Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Bank balances other than cash and cash equivalents 

(iv) Other financial assets 

Other assets 
WJ filliil'lliNll-flt ______________________________ _ 

TOTAL ASSEl'S (A+I} 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 

Other equity 

Total ... fty(C) ~-~-~~~----~~~~~~~-~--~-~~-
LIABILITIES 

Non-current liabilities 

Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Other financial liabilities 

Provisions 
Total llOft•current ll1bil_ lt_l_es_(c..D.c.) _______________________ _ 

Current liabilities 

Contract liabilities 

Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 

- Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 

Other current liabilities 

Provisions 

Total current liabilities (E) ________________________ _ 

As at 

30.09.2025 

(Unaudited) 

(1) 

6,435.91 

34,540.22 

8,868.78 

53,685.95 

2,282.24 

756.31 

15,877.06 

2,156.42 

1,729.37 

405.23 

1,968.55 

2,161.95 

14;-

1,30,950.88 

25,001.60 

41,280.75 

161.30 

1,116.70 

67,560.35 

610.94 

66,422.63 

4,226.65 

85.73 

25,196.59 

1,861.48 

37.57 

731.86 

99,173.45 

1,30,950.81 

As at 

31.03.2025 

(Audited) 

(2) 

7,062.30 

36,761.62 

8,923.26 

52,144.50 

1,989.69 

491.00 

82.95 

1.07,455.32 

13,584.24 

2,555.42 

1,347.38 

404.23 

55.11 

1,988.31 -1;27,JIIJ.t1 

4,506.60 

(33,846.24) 

(29,3H.64) 

31,335.94 

43,749.33 

153.33 

1,145.10 

76,383.70 

2,137.06 

44,401.44 

4,088.21 

17.74 

26,529.30 

2,094.80 

345.54 

731.86 

80,345.95 

1,27,390.01 
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Notes (continued) : 

Spencer's Retail Limited 
CIN: L74999WB2017PLC219355 

Registered office: Duncan House, 31 , Netaji Subhas Road, Kolkata - 700001 

Website: www.spencersretail.com 

2. Statement of Unaudited Standalone Cash Flows for the six months ended September 30, 2025 

spencers 

(f in lakhs, except as otherwise stated) 

Six months ended Six months ended 

Particulars 

Operating Activities 

Loss before tax 
Adjustments: 

Depreciation and amortisation expense 

Provision for bad & doubtful debts/ bad debts (net) 

(Reversal of Provision)/Provision for doubtful store lease deposits 

Provision/(Reversal of Provision) for obsolete stocks 

Finance costs 

Fair value gain on investments measured at FVTPL 

Gain on sale of investments 

Interest income 

Reversal of net liability on termination of lease 

Loss on sale of property, plant and equipment (net) 

Cash generated from/(used in) operations before working capital changes 

Working capital changes: 
(lncrease)/Decrease in inventories 

Decrease in trade receivables 

Decrease in other financial assets 

Increase in other assets 

Decrease in trade payables 

(Decrease)/lncrease in financial liabilities 

Decrease in other current liabilities 

Decrease in contract liabilities 

Increase in provisions 

Cash flow used in operating activities 
Income taxes paid (net) 

NetCllllh .... 111 

Investing Activities 

Purchase of property, plant and equipment including intangible assets, 

capital work in progress and capital advances 
Proceeds from sale of property, plant and equipment 

Investment in subsidiary companies 

Investment in alternative investment fund 

Proceeds from alternative investment fund 

Purchase of mutual fund units 

Proceeds from sale of mutual fund units 

Investment in bank deposits 

Interest received 

30.09.2025 

(Unaudited) 

(1) 

(6,483.28) 

2,837.24 

36.87 

(340.27) 

51.67 

6,380.18 

(161.45) 

(193.18) 

(675.25) 

32.99 

1,485.52 

(2,344.49) 

362.13 

(1 ,822.79) 

(173.61) 

(1,264.72) 

(363.82) 

(307.95) 

(1 ,526.13) 

0.44 

(5,955.42) 
(207.19) 

(6,1U:t1 

(170.98) 

78.26 

(1,350.00) 

(30.00) 

(1 .00) 

12.42 

Net-'iUIICtinlawsll'!flldivlties(B) ___________________ --- (1,461 

Financing Activities 

Payment of lease liabilities (principal) 

Proceeds from non-current borrowings 
Repayment of non -current borrowings 

Net movement in current borrowings 
Interest paid 

Nettallt !JIIIWllllclflltDntflhahclng activl1fes (C) 

Net Increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 

Casi! and Clllh equfvalents at tM end of die yw 

Components of cash and cash equivalents : 
Balance with banks 

- In current accounts 
Balance with credit card, e-wallet companies and others 

Cash on hand 

Total cash and c:ash uivalents 

(1,499.57) 

3,000.00 

(4,443.62) 

16,868.18 

(5,919.09) 

381.99 
1,347.38 

1,72&17 

696.06 

400.41 

632.90 

1,729.37 

30.09.2024 

(Unaudited) 

(2) 

(11 ,743.51) 

7,511.26 

325.75 

864.11 

(80.93) 

6,787.30 

(363.11) 

(155.98) 

(5,746.30) 

20.91 

(2,580.50) 

3,584.53 

146.89 

1,444.26 

(56.93) 

(4,814.36) 

845.16 

(77.47) 

(731.60) 

67.73 

(2,172.29) 
(312.38) 

(403.86) 

40.13 

(1 ,300.00) 

(22.50) 

1,571.95 

(11 ,650.10) 

9,630.00 

(2.00) 

11.64 

(2,124. 

(2,086.81) 

4,754.13 

(3,204.87) 

14,826.33 

(6,598.58) 

3,080.79 

2,894.87 

5,975.88 

5,299.24 

369.86 

306.56 

5,975.66 

, 
117,, 
1,:it_.,, 

K'·" ·•. a:: ;,. .c. 

'b I.fl 

* 
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Notes: 

Spencer's Retail Limited 

CIN: L74999WB2017PLC219355 

Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001 

Website: www.spencersretail.com 

3. The above unaudited standalone financials results of the Company for the quarter and six months ended September 30, 2025 have been reviewed by the Audit Committee and thereafter 

approved by the Board of Directors at their respective meetings held on November 10, 2025. The Statutory Auditors of the Company have carried out a limited review of the said results in 

terms of Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

4. The Company has incurred a loss after tax of Rs. 6,483.28 lakhs for the six months ended September 30, 2025 and its current liabilities, including current borrowings, exceeds current assets 

by Rs. 74,874.87 lakhs as at September 30, 2025. The Company has access to unutilised credit lines with its bankers and also additional capital from its promoters, if and when required. The 

Company also has other investments which can be monetised, if and when required. Further, the Company is focusing on improvement of margins through dis-continuance of loss making/ 

low margin stores, cost reduction initiatives etc. 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. 

5. 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. 

6. During the year ended March 31 , 2025, the management initiated appropriate steps for opening new stores in selected geographies and also ramped down existing operations in South 

and NCR regions. 

Accordingly, necessary accounting treatment and impact relating to the stores closed / identified for closure was considered in the results during the quarter ended September 30, 2024, 

resulting into net credit of Rs 32.39 lakhs which comprises i) reversal of net liability on termination of lease contracts Rs 5,746.30 lakhs (gain): ii) accelerated depreciation/ dismantling cost 

Rs 3,789.82 lakhs; and iii) provision against inventories, security deposits and other claims Rs 1,924.09 lakhs. 

Place: Kolkata 

Date : November 10, 2025 

Byor~::;rd 

AnujSingh ~ 
CEO and Mana~ 
DIN:~ -



S.R. BAr1..1Bo1 & Co. LLP 
Chartered Accountants 

22, Camac Street 
3rd Floor, Block 'B' 
Kolkata • 700 016, India 

Tel : +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 

I. 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, 2025 and year to date from April 01, 2025 to 
September 30, 2025 (the "Statement") attached herewith, being submitted by the Holding Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. 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 l 33 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. 

3. 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 
fi9a11ci!lt in[oqnati.onconsists of n1akinginquii:ies .. J)rimarily of persons resJ)onsibl\;! for. finandal an(! accou11ting 
matte~s: and ai:>piying 'analytical ruid other revie~ procedures .• A review is substantfaiiy 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. 

4. 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 

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 

S.R. Batliboi & Co. LLP, a Limited liability Partnership with LLP Identity No. AAB·4294 
Regd. Office• 22. Camac Street, Block 'B'. 3rd Floor, Kolkata-700 016 



Chartered Accountants 

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. 1,001.41 lakhs as 
at September 30, 2025, total revenues of Rs 634.83 lakhs and Rs. 1,191.75 lakhs, total net loss after tax of Rs. 
1,244.51 lakhs and Rs. 2,375.54 lakhs, total comprehensive loss of Rs. 1,242.51 lakhs and Rs. 2,371.54 lakhs, 
for the quarter ended September 30, 2025 and the period ended on that date respectively, and net cash inflows of 
Rs. 5.80 lakhs for the period from April 01, 2025 to September 30, 2025, 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. 102 lakhs as at September 30, 2025, total revenues of 
Rs. Nil, total net loss after ta'< of Rs. NiL total comprehensive loss of Rs. Nil, for the quarter and the period 
ended September 30, 2025 and net cash outflows of Rs. Nil for the period from April 01, 2025 to September 30, 
2025. 

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. 

8. 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: 301003E/E300005 

~f w-tlfa.lL 'f ~ 
per Jai Prakash Yadav 
Partner 
Membership No.: 066943 

UDIN: 25066943BMMJWS6899 
Place: Kolkata 
Date; November 10. 2025 



...)a.:-,.:- RP- Sanjlv Goenka 
,, - Group 

Spencer's Retail Limited 
CIN: L74999WB2017PLC219355 

Registered office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001 

Website: www.spencersretail.com 

Statement of unaudited consolidated financial results for the quarter and six months ended September 30, 2025 

(f in lakhs, exce t as otherwise stated) 

Quarter Quarter Quarter Six months Six months Year 

ended ended ended ended ended ended 

Particulars 
30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(1) (2) (3) (4) (5) (6) 

Income 
Revenue from operations 44,514.56 41,583.82 51,803.40 86,098.38 1,06,635.53 1,99,520.03 

Other income 1,140.78 6,102.29 1,514.55 8,919.70 10,352.43 

Totltltlcotllll 427.24al0 57905.ff 87,&1.UI 115UUI 2.0,.&RM 

Expenses 
Cost of raw materials consumed 121.38 123.01 253.32 244.39 367.83 737.83 

Purchase of stock-in-trade 38,767.63 31,334.36 40,192.26 70,101.99 82,275.73 1,50, 179.41 

Changes in inventories of finished goods and stock-in-trade (3,724.23) 1.463.18 2,393.92 (2,261.05) 3,790.44 9,560.45 

Employee benefits expense 3,378.28 3,144.11 4,946.90 6,522.39 9.404.08 15,986.43 

Finance costs 4,075.82 4,009.58 3,976.93 8,085.40 8,253.97 16.431.31 

Depreciation and amortisation expense 2,630.76 6,357.65 4,962.57 9,378.16 14,256.00 

Other expenses 

Totlt 

Tax expenses: 
Current tax 

Deferred tax charge/ (credit) 

Total 

·Other comprehensive income/ (loss): 
Items that will not be reclassified subsequently to profit or loss 

- Remeasurement of defined benefit plans 

- Income Tax relating to items that will not be reclassified to Profit or Loss 

Ollllll1 .... JI !1'£lM1'llcollll/(tols) 

TotlllCClnip1llllelltlvelOJII 

Loss after tax attributable to : 
Owners of the equity (6,379.21) (6,161.03) (8,718.31) 

Non-controlling interest 

Total (6,161.&it (tl,.718.31) 

Other comprehensive income/ (loss) attributable to : 
Owners of the equity 20.00 20.00 20.36 

Non-controlling interest 

Total 20.36 

Total comprehensive loss attributable to : 
Owners of the equity (6,141.03) (8,697.95) 

Non-controlling interest 

Total (6,141.oit (8,697.95) 

Paid-up equity share capital 4,506.60 4,506.60 4,506.60 4,506.60 4,506.60 4,506.60 

Other equity (70,667.17) 

Earnings per share (EPS) (in f) : 

(Face value off 5 each) 

Basic (7.08)* (6.84)* (9.67)* (13.91)* (14.49)* (27.33) 

Diluted (7.09)* (6.85)* (9.68)* (13.93)* (14.51)* (27.37) 

• not annualised 
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1. Statement of Unaudited Consolidated Assets and Liabilities as at September 30, 2025 
(f in lakhs, except as otherwise stated) 

Particulars 

ASSETS 

Non-current assets 
Property, plant and equipment 

Right-of-use assets 

Goodwill 

Other intangible assets 

Financial assets 

(i) Investments 

(ii) Other financial assets 

Tax assets (net) 

Other assets 

As at 

30.09.2025 

(Unaudited) 

(1) 

9,751.53 

45,612.20 

13,127.00 

20,556.78 

4,447.55 

5,864.14 

842.42 

169.42 

Total non-current assets (A>~---~--~--~~~~~--~---~--- __ _ 1.00.371.04 

Current assets 
Inventories 

Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iv) Bank balances other than cash and cash equivalents 

(iv) Other financial assets 

Other assets 

TotalCUlftntusets (8)~~~~---~-~-~~~~~~~--------

TOTAL ASSETS (A+B) 

EQUITY AND LIABILITIES 

EQUITY 
Equity share capital 

Other equity 

Total Equity (C) -------------------------

LIABILITIES 

Non-current liabilities 
Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Other financial liabilities 

Deferred tax liabilities (net) 

Provisions 

Total non-current liabilities (D) ___________________ ~-~-

Current liabilities 
Contract liabilities 

Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 

- Total outstanding dues of creditors other than micro enterprises and small" enterprises 

(iv) Other financial liabilities 

Other current liabilities 

Provisions 

Total current llabllfties (E) _________________________ _ 

TOTAL EQUITY AND UA81UTIES (C+D+E) 

19,224.32 

2,680.75 

1,857.15 

410.02 

388.40 

-----1,28,681.&Z 

4,506.60 

(83,167.41) 

(78,610.81) 

30,284.70 

52,338.33 

161.30 

1,974.05 

1,325.81 

86,08'.19 

972.57 

80,904.77 

6,704.04 

633.18 

28,973.26 

2,047.27 

213.39 

809.76 

1,21,258.24 

1.ZS,681.62 

As at 

31.03.2025 

(Audited) 

(2) 

10,528.55 

51,060.60 

13,127.00 

20,602.12 

4,256.10 

5,311.03 

537.10 

358.70 

1,05,781.ZO 

16,996.98 

1,825.96 

2,169.06 

409.02 

267.74 

3,501.85 

25,170.61 

1,30,951.81 

4,506.60 

(70,667.17) 

(66,1&0.57) 

37,680.95 

58,259.50 

153.33 

1,985.68 

1,364.12 

99,443.58 

1,022.00 

54,955.54 

6,249.16 

679.67 

31,018.09 

2,377.29 

557.27 

809.78 

97,668.80 

1,30,951.81 
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Notes (continued) : 

2. Statement of Unaudited Consolidated Cash Flows for the six months ended September 30, 2025 

Particulars 

Operating Activities 

Loss before tax 

Adjustments : 

Depreciation and amortisation expense 

Provision for bad & doubtful debts/ bad debts (net) 

(Reversal of Provision)/Provision for doubtful store lease deposits 

Provision/(Reversal of Provision) for obsolete stocks 

Finance costs 
Fair value gain on investments measured at MPL 

Gain on sale of investments 

Interest income 

Loss on sale of property, plant and equipment (net) 

Reversal of net liability on termination of lease 

Cash used in operations before working capital changes 

Working capital changes: 
(lncrease)/Decrease in inventories 

(lncrease)/Decrease in trade receivables 

(lncrease)/Decrease in other financial assets 

Increase in other assets 

Decrease in trade payables 

(Decrease)/lncrease in financial liabilities 

Decrease in other current liabilities 

Decrease in contract liabilities 

(Decrease)/lncrease in provisions 

Cash flow (used in)/generated from operating activities 
Income taxes paid (net) 

NetcMt{l,Mfft)~hmoperatingactlvltiee (A)~----------------

Investing Activities 

Purchase of property, plant and equipment, including intangible assets, capital work in progress and capital advances 

Proceeds from sale of property, plant and equipment 

Purchases of Investments 

·investment in alternative investment fund 

Proceeds from alternative investment fund 

Purchase of mutual fund units 

Proceeds from sale of mutual fund units 

Investment in bank deposits 

Interest received 

Net ...... ill 

Financing Activities 
Payment of lease liabilities (principal) 

Proceeds from non -current borrowings 

Repayment of non-current borrowings 

Net movement in current borrowings 

Interest paid 

Net Clllh .....,.._ hlll ftllaNN:ln9 adMllu (C) 

Net (Decrease)/lncrease in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the period 

Caslln Qlh .......... at the end of the fM'lod 

Components of cash and cash equivalents: 
Balance with banks 

- ln current accounts 

Balance with credit card, e-wallet companies and others 

Cash on hand 

Total cash and cash ts 

sp_eocers_ 

(fin lakhs, except as otherwise stated) 

Six months ended 

30.09.2025 

(Unaudited) 

(1) 

(12,551.87) 

4,962.57 

44.63 

(340.27) 

16.57 

8,085.40 

(161.45) 

(323.09) 

32.99 

(952.63) 

(1,187.15) 

(2,243.91) 

(899.42) 

73.38 

(228.16) 

(2,091.32) 

(454.41) 

(343.88) 

(49.43) 

(9.50) 

(7,433.80) 

(247.19) 

(7,680. 

(598.65) 

78.26 

(30.00) 

(151 .00) 

12.42 

(2,621.97) 

3,000.00 

(5,351.90) 

20,579.56 

(7,547.64) ..... 
(311.91) 

2,169.06 

1,157.11 

742.67 

Six months ended 

30.09.2024 

(Unaudited) 

(2) 

(13,074.02) 

9,378.16 

331.20 

864.11 

(170.27) 

8,253.97 

(375.21) 

(242.65) 

33.68 

(5,74.6.30) 

(747.33) 

3,956.11 

183.33 

2,176.36 

(489.36) 

(3,842.90) 

763.85 

(244.71) 

(760.22) 

79.80 

1,074.93 
(351.82) 

72U1 

(887.77) 

58.55 

(2.68) 

(22.50) 

1,571.95 

(12,650.10) 

9,930.00 

(3.58) 

13.21 

(1,lt2.ffi 

(3,034.92) 

4,754.13 

(4,125.70) 

14,764.38 

(8,081.01) 

4,27U8 

3,007.07 

3,145.82 

6,152.89 

5,387.44 

430.16 

335.29 

6,152.19 
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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, 2025 have been reviewed by the Audit Committee and 

thereafter approved by the Board of Directors at their respective meetings held on November 10, 2025. The Statutory Auditors of the Group have carried out a limited review of the 

said results in terms of Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

5. The Group has incurred a loss after tax of Rs. 12,540.24 lakhs for the six months ended September 30, 2025 and its current liabilities, including current borrowings, exceeds current 

assets by Rs. 92,947.66 lakhs as at September 30, 2025. The Group has access to unutilised credit lines with its bankers and also additional capital from its promoters, if and when 

required. The Group also has other investments which can be monetised, if and when required. Further, the Group is focusing on improvement of margins through dis-continuance of 

loss making/ low margin stores, cost reduction initiatives etc. 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. During the year ended March 31, 2025, Natures Basket Limited (NBL), a wholly-owned subsidiary of Spencer's Retail Limited has entered into a Deed of Assignment dated June 20, 

2024 with M/s. Serene Vibes Private Limited, subsidiary of RPSG Ventures Limited for sale of internally generated brand "The Gift Studio" for a total consideration of Rs. 2,475.00 lakhs, 

which is shown under "Other Income". 

7. 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. 

8. During the year ended March 31, 2025, the management initiated appropriate steps for opening new stores in selected geographies and also ramped down existing operations in 

South and NCR regions. 

Accordingly, necessary accounting treatment and impact relating to the stores closed / identified for closure was considered in the results during the quarter ended September 30, 

2024, resulting into net credit of Rs 32.39 lakhs which comprises i) reversal of net liability on termination of lease contracts Rs 5,746.30 lakhs (gain); ii) accelerated depreciation / 

dismantling cost Rs 3,789.82 lakhs; and iii) provision against inventories, security deposits and other claims Rs 1,924.09 lakhs. 

Place : Kolkata 
Date: November 10, 2025 


