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Announcement 
 

164th Board Meeting held on May 14, 2026 
 

 
This is to inform you that the Board in its meeting held today, i.e., Thursday, May 14, 2026, has inter 
alia considered and approved the following: 
 

1. Standalone and Consolidated Financial Results for the 4th Quarter and Financial Year ended 
March 31, 2026 and the Standalone and Consolidated Financial Statements for the Financial 
Year ended March 31, 2026 and noted the Audit Report issued by the Statutory Auditors of the 
Exchange. 
 
The audited financial results and statements of the Exchange, for the quarter and year ended 
March 31, 2026, along with the Auditors Report thereon, have been made available on the 
website of the Exchange. 
 

2. The Board decided not to recommend any dividend for the Financial Year 2025-26. 
 

3. The Board in its meeting also noted the letter received from Securities and Exchange Board of 
India (SEBI) dated May 12, 2026, granting an extension to Dr. Arun Raste (DIN:08561128) as 
a Managing Director & Chief Executive Officer of the Exchange, till August 30, 2026 or till his 
successor joins, whichever is earlier.  
 
The extension will be with effect from June 7, 2026. For the same, the Exchange will take the 
approval of the Shareholders of the Exchange, in due course of time.  
 
Detailed information as required under Regulation 30 of the SEBI LODR Regulations read with 
SEBI circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 is 
enclosed as ‘Annexure’ 
 

 
The meeting started at 10.00 a.m. and ended at 1:45 p.m. 
 
 
For National Commodity & Derivatives Exchange Limited 
 Sd/- 
Kishore P. Shah    
Company Secretary 
M. No.: 20792 
 
Mumbai; May 14, 2026. 
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Annexure 
Reason for change viz. 
appointment, re-appointment, 
resignation, removal, death or 
otherwise 

Re-appointment of Managing Director & CEO  

Date of re-appointment/ re-
appointment / cessation and terms 
of appointment / re-appointment 

Re-appointment with effect from June 7, 2026 (subject to 
approval of Shareholders of the Exchange). 
 
The position will not be liable to retire by rotation. 
 

Brief Profile (in case of 
appointment) 

Dr. Arun Raste (DIN:08561128) is a seasoned professional 
with stints in some of India's respected institutions, his 3 
decades plus experience gives him a distinctive blend of 
grassroots understanding and strategic foresight, enabling 
him to lead initiatives that drive innovation, inclusivity, and 
large-scale impact. 
 
Before joining NCDEX, he was Executive Director of National 
Dairy Development Board (NDDB). He has also served on the 
Boards of Indian Immunologicals Limited, Mother Dairy Fruit 
& Vegetable Pvt. Ltd., and the Institute of Rural Management 
Anand (IRMA), contributing strategic leadership at the national 
level. Prior to that he had a decade long stint with two 
commercial banks as Senior Director with IDFC/IDFC Bank 
and Senior Vice President with Kotak, where he played a 
crucial role in initiatives that bridged rural development with 
modern financial markets. 
 
An IVLP scholar, Dr. Raste holds a Master’s degree in 
Economics and Post Graduate Diplomas in Marketing, 
Communications, and Journalism, and recently submitted his 
doctoral thesis to Swiss School. 

Disclosure of relationships 
between directors, (in case of 
appointment of a director) 

Dr. Arun Raste is not related with any other Director of the 
Exchange. 
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Independent Auditor’s Report on annual audited standalone financial results pursuant 

to the Regulation 33 of Securities Contracts (Regulation) (Stock Exchanges and 

Clearing Corporations) Regulations, 2018 read with Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

 

To The Board of Directors of 

National Commodity & Derivatives Exchange Limited 
 

Report on the audit of the Standalone Financial Results 

 

Opinion 
 

1. We have audited the Standalone Financial Results of National Commodity & Derivatives 

Exchange Limited (“the Company”) for the year ended March 31, 2026, which are included 

in the accompanying Statement of Standalone Financial Results for the quarter and year 

ended March 31, 2026, the statement of cash flow for the year ended March 31, 2026 and 

the statement of Assets and Liabilities on that date together with the notes thereon (“the 

Statement”). The Statement has been prepared by the Company pursuant to Regulation 

33(1) of Securities Contracts (Regulation) (Stock Exchange and Clearing Corporations) 

Regulations, 2018, as amended (the "SECC Regulations"), read with Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 

"Listing Regulations, 2015") and SEBI Circulars. 
 

In our opinion and to the best of our information and according to the explanations given to 

us, the Statement: 
 

a.  the Statement, together with the notes thereon are presented in the format prescribed 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 in this regard; and 
 

b.  the annual audited standalone financial results for the year ended March 31, 2026 as set 

out in the Statement gives a true and fair view in conformity with the recognition and 

measurement principles laid down in the applicable Indian Accounting Standards and 

other accounting principles generally accepted in India, of the net loss, total 

comprehensive loss and other financial information of the Company for the year ended 

March 31, 2026. 
 

Basis of Opinion 
 

2. We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under 

Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities 

under those Standards are further described in the “Auditor’s Responsibilities for the Audit of 

the Standalone Financial Results” section of our report. 
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We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements 

that are relevant to our audit of the Financial Statements under the provisions of the Act and 

the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the Code of Ethics. We believe that the audit evidence obtained 

by us is sufficient and appropriate to provide a basis for our audit opinion. 
 

Emphasis of Matter 
 

3. We draw attention to Note 4 to the standalone financial results regarding suspension on launch 

of new contracts and no fresh positions of major commodities for the period from August 17, 

2021 to March 31, 2027, resultant losses and negative operating cash flows of the Company. 

However, the fact that net worth of the Company as at March 31, 2026 is maintained as per 

the regulatory guidelines, the Company is capable of meeting its liabilities existing at the 

balance sheet date as and when they fall due within a period of one year from the balance 

sheet date and other reasons mentioned in Note 4 to the standalone financial results, the 

management is of the view that there is no impact on the carrying value of its assets & no 

adjustments are made in the standalone financial results for the year ended March 31, 2026. 

Our opinion is not modified in respect of this matter. 

4. We draw attention to Note 5 of the Standalone Financial Results with respect to deferred tax 

assets of Rs. 4,335 lakhs as at March 31, 2026, recognised by the Company on account of 

business losses and unabsorbed depreciation on a reasonable certainty based on future 

taxable profits and the management expects that business losses and unabsorbed 

depreciation will be adjusted against the future taxable profits based on the approved 

business plan and projections of the Company. 
 

Our opinion is not modified in respect of this matter. 
 

Management's Responsibility for the Standalone Financial Results 
 

5. This Statement, which is the responsibility of the Company’s Management and approved by 

the Board of Directors, has been compiled from the related audited Financial Statements. The 

Company’s Board of Directors are responsible for the preparation and presentation of the 

Statement that give a true and fair view of the net loss and other comprehensive income and 

other financial information of the Company in accordance with the applicable accounting 

standards prescribed under section 133 of the Act, read with relevant rules issued thereunder 

and other accounting principles generally accepted in India and in compliance with Regulation 

33 of the Listing Regulations, 2015 and SECC Regulations. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Company and for 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 of the accounting records, relevant to the 

preparation and presentation of the Standalone Financial Results that give a true and fair 

view and are free from material misstatement, whether due to fraud or error. 
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In preparing the Statement, the Board of Directors are responsible for assessing the 

Company’s ability, to continue as a going concern, disclosing, as applicable, matters related 

to going concern and using the going concern basis of accounting unless the Board of 

Directors either intend to liquidate the Company or to cease operations, or has no realistic 

alternative but to do. 
 

Auditors' Responsibility for the Audit of the Standalone Financial Results 
 

6. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with SAs will always detect a 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 the Statement. 
 

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 of the Standalone Financial Results, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a 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 controls. 

 

· Obtain an understanding of internal controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 

we are also responsible for expressing an opinion on whether the company has adequate 

internal financial controls 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 by the management. 
 

· Conclude on the appropriateness of the management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in the 

Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Company to cease to continue as a going 

concern. 
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· Evaluate the overall presentation, structure and content of the Standalone Financial 

Results, including the disclosures, and whether the Standalone Financial Results represent 

the underlying transactions and events in a manner that achieves fair presentation. 
 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 

the financial statements may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the financial statements. 
 

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 controls that we identify during our audit. 
 

We also provide those charged with governance with a 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. 

 

Other Matters 
 

(i)  The Statement includes the standalone financial results for the quarter ended March 31, 

2026 being the balancing figure between audited figures in respect of the full financial 

year and the unaudited year to date figures up to the third quarter of the current 

financial year which were subject to limited review by us. 
 

(ii) The Statement dealt with by this report has been prepared for the express purpose of 

complying with Regulation 33 of Securities Contracts (Regulation) (Stock Exchange and 

Clearing Corporations) Regulations, 2012 (the "SECC Regulations"), as amended, read with 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (the "Listing Regulations, 2015"). This Statement is based on and should be read with 

the audited standalone financial statements of the Company for the year ended March 31, 

2026 on which we issued an unmodified audit opinion vide our report dated May 14, 2026. 
 

Our opinion is not modified in respect of these matters. 
 

 

 

 

                   

                                                          
Place: Mumbai 

Date: May 14, 2026 

For Khandelwal Jain & Co. 

Chartered Accountants 

Firm Registration No. 105049W 

 

 

 

 

Narendra Jain 

Partner 

Membership No. 048725 

UDIN: 26048725YCYXNB4061  

 

 

 

 

 

NARENDRAKUMA

R RAJKUMAR JAIN
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Independent Auditor’s Report on annual audited consolidated financial results pursuant 

to the Regulation 33 of Securities Contracts (Regulation) (Stock Exchanges and 

Clearing Corporations) Regulations, 2018 read with Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 

To The Board of Directors of 

National Commodity & Derivatives Exchange Limited 
 

Report on the audit of the Consolidated Financial Results 
 

Opinion 
 

1. We have audited the accompanying Consolidated Financial Results of National Commodity 

& Derivatives Exchange Limited (“the Parent” or “Holding Company”) and its subsidiaries 

(the Parent and its subsidiaries together referred to as “the Group”) and its jointly controlled 

entities [referred below in paragraph 1(a) of the Report] for the quarter and year ended 

March 31, 2026, the Statement of Cash Flow for the year ended March 31, 2026 and the 

Consolidated Statement of Assets and Liabilities as on that date together with the notes 

thereon (“the Statement”). The Statement has been prepared by the Company pursuant to 

Regulation 33 of Securities Contracts (Regulation) (Stock Exchange and Clearing 

Corporations) Regulations, 2018, as amended (the "SECC Regulations"), read with Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the "Listing Regulations, 2015") and SEBI Circulars. 
 

In our opinion and to the best of our information and according to the explanations given to 

us and based on the consideration of the report of the other auditors on 

separate/consolidated audited financial statements of subsidiaries and jointly controlled 

entities, the Statement: 
 

a. includes the annual financial results of the following companies; 
 

Sr. No. Name of the Entity Relationship 

1 National Commodity & Derivatives Exchange 
Limited (NCDEX) 

Parent 

2 National Commodity Clearing Limited (NCCL) Subsidiary 

3 National e-Repository Limited (NERL) Subsidiary 

4 NCDEX Institute of Commodity Markets and 

Research (NICR) 

Subsidiary 

5 NCDEX e-Markets Limited (NEML) Subsidiary 

6 Rashtriya e-Market Services Private Limited 

(ReMS) 

Joint Venture of NEML 

7 Meta Materials Circular Markets Private Limited Joint Venture of NEML 
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b. together with the notes thereon are presented in the format prescribed under Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 in 

this regard; and 
 

c.  give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards prescribed under Section 133 of the 

Companies Act, 2013 (the "Act") and other accounting principles generally accepted in 

India, of consolidated net loss, consolidated total comprehensive loss and other financial 

information of the Group and two jointly controlled entities for the year ended March 31, 

2026, and the Statement of Consolidated Assets and Liabilities and the Statement of 

Consolidated Cash Flows as at and for the year ended on that date. 
 

Basis of Opinion 
 

2. We conducted our audit in accordance with the Standards on Auditing (“SA”s) specified under 

Section 143(10) of the Act. Our responsibilities under those Standards are further described 

in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section of 

our report. We are independent of the Group and jointly controlled entities in accordance with 

the Code of Ethics issued by the Institute of Chartered Accountants of India (the “ICAI”) 

together with the ethical requirements that are relevant to our audit of the Consolidated 

Financial Statements under the provisions of the Act and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the 

ICAI’s Code of Ethics. We believe that the audit evidence obtained by us and other auditors in 

terms of their reports referred to in “Other matters” paragraph below, is sufficient and 

appropriate to provide a basis for our audit opinion. 

 

Emphasis of Matter 
 

3. We draw attention to Note 6 of the consolidated financial results regarding suspension on 

launch of new contracts and no fresh positions of major commodities for the period from 

August 17, 2021 to March 31, 2027, resultant losses and negative operating cash flows. 

However, the fact that net worth as at March 31, 2026 is maintained as per the regulatory 

guidelines, the Group is capable of meeting its liabilities existing at the balance sheet date as 

and when they fall due within a period of one year from the balance sheet date and other 

reasons mentioned in Note 6 to the consolidated financial results, the management is of the 

view that there is no impact on the carrying value of its assets & no adjustments are made in 

the consolidated financial results for the year ended March 31, 2026. 
 

Our opinion is not modified in respect of this matter. 
 

4. We draw attention to Note 7 to the consolidated financial results with respect to deferred tax 

assets of Rs. 6,161 lakhs as at March 31, 2026, recognised by the Group on account of 

business losses and unabsorbed depreciation on a reasonable certainty based on future 

taxable profits and the management expects that business losses and unabsorbed 

depreciation will be adjusted against the future taxable profits based on the approved 

business plan and projections by the Group.   
 

Our opinion is not modified in respect of this matter. 

 

 

 



Page 3 of 7 
 

 
 

 

 

5. We draw your attention to Note 10 to the consolidated financial results relating to an 

Emphasis of Matter paragraph included in the Independent Auditor’s Report on the 

consolidated financial statements of NEML, a subsidiary of the Holding Company, issued by 

an independent firm of chartered accountants vide their report dated May 07, 2026, and is 
reproduced by us as under: 

 

“We draw attention to note 32 to the consolidated financial statements regarding the order 

received by the Company from Director General of GST Investigation (DGGSTI) Delhi North 

for alleged non-payment / short payment of Tax Collected at Source (TCS) on Goods and 

Service tax (GST) liability to be collected by the Company as an e-commerce operator. Based 

on legal assessment, the management is confident of favourable outcome of the aforesaid 

matter and accordingly no adjustments have been made to the accompanying consolidated 

financial statements. Our opinion is not modified in respect of this matter.” 

 

Management's Responsibility for the Consolidated Financial Results 
 

6. This Statement, which is the responsibility of the Company’s Management and approved by 

the Company’s Board of Directors, has been compiled from the audited consolidated financial 

statements. The Holding Company’s Board of Directors are responsible for the preparation 

and presentation of the Consolidated Financial Results that give a true and fair view of the 

consolidated net loss and consolidated total comprehensive loss and other financial 

information of the Group including jointly controlled entities and the Statement of 

Consolidated Assets and Liabilities and the Statement of Consolidated Cash Flows in 

accordance with the applicable accounting standards prescribed under section 133 of the Act, 

read with relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the Listing Regulations, 2015 and SECC 

Regulations. 

 

7. The respective Boards of Directors of the companies included in the Group and jointly 

controlled entities are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Group and 

jointly controlled entities and for preventing 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 of 

adequate internal financial controls, that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of 

the respective financial results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of 

preparation of this Consolidated Financial Results by the Directors of the Holding Company, 

as aforesaid. 
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In preparing the Consolidated Financial Results, the respective Board of Directors of the 

companies included in the Group and jointly controlled entities are responsible for assessing 

the ability of the respective entities to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless the 

respective Boards of Directors either intend to liquidate their respective entities or to cease 

operations, or have no realistic alternative but to do so. 
 

The respective Boards of Directors of the companies included in the Group and jointly 

controlled entities are responsible for overseeing the financial reporting process of the Group 

and jointly controlled entities.  
 

Auditors' Responsibility for the Audit of the Consolidated Financial Results 
 

8. Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Results as a whole, are free from material misstatement, whether due to fraud or error, and 

to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a 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 this Consolidated 

Financial Results. 
 

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 of the Consolidated Financial 

Results, whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 

for our opinion. The risk of not detecting a 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 controls. 
 

· Obtain an understanding of internal controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 

we are also responsible for expressing an opinion on whether the company has adequate 

internal financial controls 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 by the management. 
 

· Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing 

Regulations and SECC Regulations. 
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· Conclude on the appropriateness of the management’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the ability of the 

Group and jointly controlled entities to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor’s report to the 

related disclosures in the Consolidated Financial Results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Group and jointly controlled entities to cease to continue as a going concern. 

 

· Evaluate the overall presentation, structure and content of the Consolidated Financial 

Results, including the disclosures, and whether the Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair 

presentation. 
 

· Obtain sufficient appropriate audit evidence regarding the financial results of the entity 

within the Group and jointly controlled entities to express an opinion on the Statement. 

We are responsible for the direction, supervision and performance of the audit of the 

financial information of the Company included in the Statement of which are the 

independent auditors. For the other entity included in the Statement, which have been 

audited by other auditors, such other auditors remain responsible for the direction, 

supervision and performance of the audits carried by them. We are solely responsible for 

our audit opinion. 
 

· Materiality is the magnitude of misstatements in the Consolidated Financial Results that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Consolidated Financial Results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work 

and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the Consolidated Financial Results. 
 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the Consolidated Financial Results of which we are the independent auditors 

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 with a 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. 
 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable. 
 

 



Page 6 of 7 
 

 

 

Other Matters 
 

9. i)  We did not audit the consolidated financial statements of a subsidiary namely NEML 

included in the consolidated financial results, whose consolidated financial statements, 

before consolidation adjustments, reflect total assets of Rs. 22,072 lakhs and net assets of 

Rs. 7,552 lakhs as at March 31, 2026 and total revenues of Rs. 1,541 lakhs and Rs. 5,399 

lakhs for the quarter and year ended March 31, 2026 respectively, net profit of Rs. 314 

lakhs and Rs. 895 lakhs for the quarter and year ended March 31, 2026 respectively, total 

comprehensive income of Rs. 322 lakhs and Rs. 881 lakhs for the quarter and year ended 

March 31, 2026 respectively, and net cash outflows of Rs. 452 lakhs for the year ended 

March 31, 2026, as considered in the consolidated financial results. These financial 

statements have been audited by other auditors whose report have been furnished to us 

by the management and our opinion on the Statement, in so far as it relates to the 

amounts and disclosures included in respect of this subsidiary, is based on the report of the 

other auditors and the procedures performed by us as stated in paragraph 8 above. 
 

                        Our opinion is not modified in respect of this matter. 
 

ii) We did not audit the financial statements of a subsidiary namely NICR included in the 

consolidated financial results, whose financial statements, before consolidation 
adjustments, reflect total assets of Rs. 126.12 lakhs and net assets of Rs. 47.24 lakhs as 

at March 31, 2026 and total revenues of Rs. 44.69 lakhs and Rs. 155.23 lakhs for the 

quarter end year ended March 31, 2026 respectively, net profit of Rs. 6.86 lakhs and Rs. 

23.03 lakhs for the quarter end year ended March 31, 2026 respectively, total 

comprehensive profit of Rs. 6.86 lakhs and Rs. 23.03 lakhs for the quarter end year ended 

March 31, 2026 respectively, and net cash outflows of Rs. 18.23 lakhs for the year ended 

March 31, 2026, as considered in the consolidated financial results. These financial 

statements have been audited by other auditors whose report have been furnished to us 

by the management and our opinion on the Statement, in so far as it relates to the 

amounts and disclosures included in respect of this subsidiary, is based solely on the report 

of the other auditors and the procedures performed by us as stated in paragraph 8 above. 
 

Our opinion is not modified in respect of this matter. 
 

(iii) In respect of ReMS, one jointly controlled entity, in the opinion of the ReMS, goods and 

services tax ('GST') is not applicable on the transaction charges billed by ReMS. Hence, 

the provision for GST has not been made in the ReMS books of accounts for the same. 

The financial impact, if any, due to applicability of GST on profit for the quarter and year 

ended March 31, 2026, of jointly controlled entity is Rs. 28.13 lakhs and Rs. 136.98 lakhs 

respectively. Therefore, the financial impact on the consolidated financial results for the 

quarter and year ended March 31, 2026, is Rs. 14.07 lakhs (50% of 28.13 lakhs) and Rs. 

68.49 lakhs (50% of 136.98 respectively, exclusive of interest and other imposition, if 

any. The cumulative financial impact as on March 31, 2026, if any, due to applicability of 

GST on the consolidated financial results is Rs. 1,079.52 lakhs (50% of Rs 2,159.03 

lakhs) exclusive of interest and other impositions, if any. 
 

Our opinion is not modified in respect of this matter. 
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iv) The Statement includes the consolidated financial results for the quarter ended March 31, 

2026 being the balancing figure between audited figures in respect of the full financial 

year and the unaudited year to date figures up to the third quarter of the current 

financial year which were subject to limited review by us. 
 

Our opinion is not modified in respect of this matter. 

 

v)  The Statement dealt with by this report has been prepared for the express purpose of 

complying with Regulation 33 of Securities Contracts (Regulation) (Stock Exchange and 

Clearing Corporations) Regulations, 2012 (the "SECC Regulations"), as amended, read with 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (the "Listing Regulations, 2015"). This Statement is based on and should be read 

with the audited consolidated financial statements of the Company for the year ended 

March 31, 2026 on which we issued an unmodified audit opinion vide our report dated May 

14, 2026. 

 

Our opinion is not modified in respect of this matter. 

 

 

 

                                                          
 

Place: Mumbai 

Date: May 14, 2026 

For Khandelwal Jain & Co. 

Chartered Accountants 

Firm Registration No. 105049W 
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Partner 
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