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To.

The Bonrd of Directors

Majestic Research Service and Solutions Limited

DISCLAIMER OF OPINION

We $,ere engaged to revierv the accompan-Ving Statement of Financial Results of Majestic Research

seruice and sorutions Limited (ctN: I-izzoor,q,zotzplc063glg) (hereinafter refened to as "the

Compan.v") for the half year and,vear ended 3l't March 2026 (hereinafter refened to as "the Financial

Resulrs,.), being submitted bv the companl furrrunt ,: ,1:tl1t"n 
33 ol the Securities and Erchange

Board of lndia (Listing obligations and Disclosure Requirements) Regulations' 2015' as amended

("the Listing Regulations")'

we do not express an opinicrn on aforesaid Financial Resurts because of the substanti'e nature of the

malters stated in paragraph 'Basis for disclaimer of opinion'' belorv for *'hich tve ha'e not been able

to obtain sufficient and appropriate audit evidence. Further. in vie,r' of the matters specified in the

,Basis for Disclaimer of opi.ion, para belolv, we are unable to state r,vhether the accompanl'rng Results

have been prepared in accordance rvith the applicable accountin*^ Ut'L1t^and. other recognized

accounting practices and policies or that the Results discloses the information requrred to be disclosed

in terms of Reguration 33 of the Listing Regulations including the manner in rvhich it is to be disclosed'

or that it contains an1' mater:ial mtsstatement'

BASIS FOR DISCLAIMIiR OF OPINlUN

Fo[orving. amongst others, are some or tr"'' ''no't*t::X::i':::::,::,:l]ch 
u'e rvere not able to

liil",i"l.?;ffi;'il;;rprop,ate audrt er,idence in order to rorm a conclusion

Reference is invited to our Linuted Revierv Report dated 0g1h Jull- 202(r issued on the Unaudited

Financial Results of the compan-v for the trdrvear endeo "ti:::::1,':iti;-i'ililill.i,lIilff:'?1,T"$''iJi:iffilill'r;Jil;;,;;il:;ported matters at Sr No 1 to 12 therein

relating,interalia.,o.n.Co,po,ut.I,,.l;;*.}::l::*::;r:mx}#*im*
::::',1.il[T,il'lr'"0.*ilil;;; ,on,.o*n, to the Nc^Lr Resorution Pran' non-

books of accounts *d tuppo'ting docum='tut'3]'1T^,T:Ti:tr'?:ff1 ;;;:11books oI accounts Llrru DuPvvr 
concem. loans. borro*'t

aAmiuea under CIRP' material uncertaintf in relation to gotng
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liabilities' cash and cash equivalents, property. plant and equipment and depreciation. sundn, credit'rsand trade payables, sundry debtors, trade receivables, advances and other debit balances, investments.and deferred ta\ asset. 
Evvr! vsq^

The facts' circumstances and matters described in the aforesaid paragraphs I to lzof our pre'iousLimited Review Report dated 0tlth luly 2026 continue to remain unresolved as on the date of thisreport and are equally relevant and applicable to the Financial Results r.or the current harf vear ended3lst March 2026' Accordingl-v' we were unable to veri$'the correctness of the opening balances ofthe various assets and Iiabilities as at lst April2t)25 (being the closing balances as at 3Oth September2025) andthe consequential impact" if an1'. thereol'on th; Financial Results for the half vear ended3lst March 2026 This matter has been considered in formrng our Disclarmer of opinion.

Pursuant to the NCLT order dated 25th Ma-v 2023 (received on 30th May, 2023). the corporateInsolvency Resolution Process was initiated agarnst the company' *ar, ,r* c.Jo and Ms. vineetaMaheshwari was appointed as the Resolution professional. In ,rrn,, .i s*;; ; of the code, thepowers of the Board of Directors stand suspended upon commencement of the cIRp, and such powers
are exercised by the Resolution Professional. subsequent to the approval of the Resolution plan by theHon'ble NCLT on 20th Jme 2025. the companv has been transl'erred to and is being managed b1.. thenew management (S uccessful Resolutr on Appl i cant).

The Management is responsible for the preparation of the financial results that gi'e a true and lair 
'iervof ttre financial position, financial performance and cash flows of the company in accordance r.rithIndian Accounting standards (Ind AS) notified under section I33 of the Act and other accountingprinciples generally accepted in Indi4 and in compliance with Regularion 33 of the ListingRegulations. This responsibil ity also incl udes:

' Maintenance of adequate accounting records in accordance with the provisions of the Act forsafeguarding the assets of the company and for preventing *o ari..ting frauds and otherirregularities:

' Selection and apprication ofappropriate accounting poriciesl
' Making judgements and estimates that are reasonable and prudent: and
' Design, implementation and maintenance of adequate intemal financial controls that rvereoperating effectively for ensuring the accuracv and completeness of the accounting records,relevant to the preparatron and presentation of th" fi;-;ial results th; g;;;;ue and fair viewand are free from material misstatement, whether due to fraud or error.

In preparing the financial results, the Management is responsible for assessrng the companl.-s abilin.to continue as a gorng concern, disclosing. as applicable. mafters related to going concem. and using
the going concern basis of accounting unless the Management either intends io liquidate the compan,v
or to cease operations, or has no realistrc altemative but to do so.

The Board of Directors / Resolution Professional is also responsible for overseeing the company,sfinancial reporting process.
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As a consequence' there may be a possibility that certarn significant information was not consideredwhile preparing the accompanying financial results, which iray afrect the financial position and thetrue and fair view thereof' our engagement is accordingly based on the documents. records andinformation made ava,able to us uyirr. Management / Resorution professionar.

ryvvrylv
our responsibility is to conduct an audit of the financial results in accordance with the standards on

3*iT"*J:::::::::g: |w"l, However, u,.uu,, oithe marters described in the Basis forI rn [ne t asls torDisclaimer of opinion section of thrs Report, we were unabre to obtarn sufficient appropriate auditevidence to provide a basis for an audit op-inion on these financial results
we are independent of the company in accordance with the code of Ethics issued by the ICAI and theprovisions of the Act that are relevant to our audit of the financiar resurts in India, and we have fulfilred

iI.o'ntt 
ethical responsibilities in accordance rvith the code of Ethics and the requirements of the

OTHER MATTERS

The accompanying financial results include the results for the half year ended March 31,2026 beingthe balancing figure between the audited figures in respect of the f,ll financial year and the unauditedyear to date figures up to the first half vear ended as on 30th September" 2025 of the current financialyear,

The Company was undergoing corporate Insolvency Resolution process (cIRp) under the Nationalcompany Law Tribunal (NCLT)' Pursuant to the approval and implementation of the Resolution plan,
the management and control of the companv rvere transferred to the nerv management dunng thecurrent half'year' Accordingly. the financial infbrmation I'or the conesponding previous half-y.earended 31st March 2025 rvas not avarlable for comparative presentation. Therefore, the financial resuhsfor the half-year ended 30th September 2025 present oniy the financial information for the currenthalf-year' and comparative figures for the corresponding previous half-year have not been presented.

Process in respect oJ'the compan)) commenced on 25th May 2023 (order received on 30th May 2023)and Ms' vineeta Maheshwari was appointed as the Re,volution proJbssional in the First Meeting ctf thecommittee of creditot,r, The Resolution Plan was approved blt the Hon,ble NCLT on 20th June 2025(Order received on 30th June 2025), pltrsuant to which the (tompary) ha.y been acquired b.v the na,t,managemenL The opening balances of all balance sheer items, to the extent extingui,shed or .settle4pursuant to the approved Resolution Plan and the NCLT' orcler, were neither recoverable -fi.om norpayable by the new management. Due to the non-availability oJ'su.fJicient supporting recortls anclevidence pertaining to such opening balances, a Disclaimer o.f'opinion wa,t i,isi,ed in respect o.f thehalf year ended 3()th september 2025 vide our Limitecl Review, Report dated ugth ,Iul1t 2026, inaccordance with the standards on Auditing and rhe ICAI cocle tt't)thic,t. A,g these marers continue t,remain unresolved, a Disclaimer of opinion has been issued on the same basis in respect o.f-the u*enthalf year ended 3lst March 2026 as well.
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There remains a possibility that certain signiJicant information ma)) not have been consideretl while

?;:i::';f,::':,:,:T:'!^'"'::::.:::: mav 
lrrect 

the.nnanciat position and the true and titir view'iii*',','],f#,'1l,Jiil'ui,T"'::i::il
Management i Resolution profes.sional. '-' "i'-" 't'etve L'vLtt'tt

ery

For J J Patel & Associates
Charter.ed Accountants

Firm Registration Number: 133005W

CA Ketan V. Gadhiya
partner

Membership Number: 614200
UDIN: 2661 4200CLLFCL7 Z0 t

place: Ahmedabad

Date: 08th Jult 2026
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Statutor,v Auditor of thc Company

For; J J P*tel & Associates
Chartered zlccountants

FRN:133005W

ery
CA Ketan V. Gadhiya
Partner
M. No.; 6ltn00

For, Majestic Research Services and Solutions Limited
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Rashmikaben patel

Managing Director
rlIN - 09676511
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Jaiminkumar Sureshbhai patel
cFo
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