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February 9, 2023 

The Deputy Manager 
Department of Corporate Services 
BSE Limited 
P. J. Towers, Dalal Street, Fort 
Mumbai - 400 001 

Ref: Scrip Code 530557 

Sub: Submission of Unaudited Financial Results for Q3FY23 

Respected Sir or Madam, 

With reference to the above and in compliance with Regulation 33(3) of SEBI LODR 
Regulations, 2015, we are enclosing herewith this letter, Provisional Financial Results 
(Un-audited) for the 3 quarter ended on 31 December 2022 (Q-IIl) for the Financial 
Year ended 31% March 2023 together with Limited Review Report by Statutory 
Auditors. 

In addition to the above, the Company has also approved the appointments of 
Secretarial Auditors as well as Internal Auditors for the financial year ended on 
31 March 2023. 

The meeting was commenced at 16.00 Hrs. and concluded at 16.45 Hrs. 

This is for the information of members. 

Thanking You, 

Yours truly, 
For NCL RESEARCH & FINANCIAL SERVICES LIMITED 

fier 
GOUTAM BOSE 
DIN: 02504803 
MANAGING DIRECTOR 

Enclosed: a/a
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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  
NCL RESEARCH & FINANCIAL SERVICES LIMITED  
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of NCL 
RESEARCH & FINANCIAL SERVICES LIMITED (the “Company”) for the quarter ended December 31, 2022 
and year to date from April 1, 2022 to December 31, 2022 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 
 

2. This Statement which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 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. 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 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. 
 

4. Emphasis of Matter 
 
 

a. Valuation of the unquoted investments are subject to the valuation by independent valuer. As per 
management explanation, they are under process to carry out fair valuation from registered valuer 
and therefore these are shown at cost. Due to not availability of valuation report, we are not able to 
comment on the same. 

 
b. Balances of Trade Receivables, Deposits, Loans and Advances, Trade payable are subject to 

confirmation from the respective parties and consequential reconciliation/adjustment arising there 
from, if any. 

 
c. The company had not conducted the Fair Value Assessment for the stock held of Rs. 52.38 Lakhs in 

the shares of listed companies (these stocks are not traded since long time on stock exchange) as 
required under Ind AS 109. Hence, we are unable to comment on the realizable value of such 
investment. 
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d. Company has not been provided interest income on loan given to some of the parties, As per 

management these parties refuse to pay interest on loan due to financial crunch. Although as per 
management opinion these loans are fully recoverable. However, we are not able to verify the same 
due to the lack of documentary evidence in support of not making provision for Interest on Loan. 
 

5. Based on our review conducted as stated above, except as stated in para 4 above, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in accordance with 
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 
 

 
For DBS & ASSOCIATES  

Chartered Accountants 

Firm Registration No. 018627N 

 
Place: Mumbai                                                                                 Roxy Teniwal 

Date: 09/02/2023                                                                                           Partner 

Membership No. 141538 
         UDIN: 23141538BGYFPV5569 


