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

To the Board of Directors of Delta Corp Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’) 
of Delta Corp Limited (‘the Company’) for the quarter ended 31 December 2025 and the year to date results 
for the period 01 April 2025 to 31 December 2025, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (‘Listing Regulations’).

2. The Statement, which is the responsibility of the Company’s management and approved by the Company’s 
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 (‘the Act’), and other accounting principles generally accepted in India and 
is in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 
Regulations. 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. 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 
the Standards on Auditing specified under section 143(10) of the Act, 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 Ind AS 34, prescribed under section 133 of the Act and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement.
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5. We draw attention to note 3 of the accompanying standalone financial results, which describes the 
uncertainties relating to show-cause notices received by the Company along with two subsidiary companies 
and an erstwhile associate Company for alleged short payment of Goods and Service Tax (GST) aggregating 
Rs. 23,207.30 Crores for the period from 1 July 2017 to 30 November 2022. 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 financial results. Our conclusion is not modified in respect                          
of this matter. 
 

6. We draw attention to note 5 of the accompanying standalone financial results, which describes the impact of 
the enactment of the Promotion and Regulation of Online Gaming Act, 2025 by the Government of India, 
which prohibits the operation of online gaming businesses involving real-money stakes, on the fair                       
valuation of the Company’s investments in certain entities carrying on aforesaid business, resulting                   
in Rs. 378.34 Crores recorded as cumulative reduction in the respective fair values through                          
Other Comprehensive Income (OCI) during the current period. Our conclusion is not modified in respect of 
this matter. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Khushroo B. Panthaky 
Partner    
Membership No:042423 
 
UDIN:26042423DIEFLE8714  
 
Place: Mumbai 
Date:  15 January 2026 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Delta Corp Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the Statement’) 
of Delta Corp Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as ‘the Group’), its associates and joint ventures (refer Annexure 1 for the 
list of subsidiaries, associates and joint ventures included in the Statement) for the quarter ended                          
31 December 2025 and the consolidated year to date results for the period 01 April 2025 to                          
31 December 2025, 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)                   
(‘Listing Regulations’). 

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company's 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 (‘the Act’), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. 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. 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 
the Standards on Auditing specified under section 143(10) of the Act, 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 Circular issued by the SEBI under Regulation 33 (8) 
of the Listing Regulations, to the extent applicable.
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 

consideration of the review reports of the other auditors referred to in paragraph 7 below,  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 Ind AS 34, prescribed under section 133 of the Act, 
and other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 
 

5. We draw attention to note 6 of the accompanying consolidated financial results, which describes the 
uncertainties relating to show cause notices received by the Holding Company, two subsidiary Companies 
and erstwhile associate Company for alleged short payment of Goods and Service Tax (GST) aggregating 

 23,207.30 Crores for the period from 1 July 2017 to 30 November 2022. 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 financial results.  
 
The above matter has also been included as an emphasis of matter in the review reports issued by other 
auditors on the financial results of the two subsidiary companies for the quarter ended 31 December 2025. 
 
Our conclusion is not modified in respect of this matter. 
 

6. We draw attention to note 5 of the accompanying consolidated financial results which describes the impact 
of the enactment of the Promotion and Regulation of Online Gaming Act, 2025 by the Government of India, 
which prohibits the operation of online gaming businesses involving real-money stakes, on the fair valuation 
of the Group investments in certain entities carrying on aforesaid business, resulting in  459.52 Crores 
recorded as cumulative reduction in the respective fair values through Other Comprehensive Income (OCI) 
during the current period. 
 
Our conclusion is not modified in respect of this matter. 
 

7. We did not review the interim financial results of 7 subsidiaries included in the Statement, whose financial 
information reflects total revenues of  42.83 Crores and  148.65 Crores, total net profit/(loss) after tax of     

 (3.55) Crores and  0.80 Crores, total comprehensive income/(loss) of  (3.61) Crores and  0.62 Crores, 
for the quarter and nine-month period ended on 31 December 2025, respectively, as considered in the 
Statement. The Statement also includes the Group’s share of net loss after tax of  (1.73) Crores and                        

 (0.38) Crores and total comprehensive loss of  (1.71) Crores and  (0.34) Crores, for the quarter and 
nine-month period ended on 31 December 2025, respectively, as considered in the Statement, in respect of 
an associate, whose interim financial results have not been reviewed by us. These interim financial results 
have been reviewed by other auditors whose review reports have been furnished to us by the management, 
and our conclusion in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries and associate is based solely on the review reports of such other auditors and the procedures 
performed by us as stated in paragraph 3 above. 
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and 
the reports of other auditors. 
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8. The Statement includes the interim financial results of an subsidiary, which have not been reviewed by its 

auditor, whose interim financial results reflects total revenues of  Nil and  Nil, net loss after tax of                          
 (0.04) Crores and  (0.10) Crores, total comprehensive loss of  (0.04) Crores and  (0.10) Crores, for the 

quarter and nine-month period ended on 31 December 2025, respectively, as considered in the Statement. 
The Statement also includes the Group’s share of net loss after tax of  (0.00) Crores and  (0.00) Crores, 
and total comprehensive loss of   (0.00) Crores and  (0.00) Crores, for the quarter and nine-month period 
ended on 31 December 2025, respectively, in respect of three joint ventures, based on their interim financial 
results, which have not been reviewed by their auditors, and have been furnished to us by the Holding 
Company’s management. Our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiary and joint ventures, are based solely on such unreviewed 
interim financial results. According to the information and explanations given to us by the management, these 
interim financial results are not material to the Group.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the financial results 
certified by the Board of Directors. 
 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Khushroo B. Panthaky 
Partner    
Membership No:042423 
 
UDIN:26042423MYUGAB4310  
 
Place: Mumbai 
Date:  15 January 2026 
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Annexure 1 

List of entities included in the Statement

Sr. No. Particulars

Subsidiaries (Including step down Subsidiaries)
1 Delta Pleasure Cruise Company Private Limited
2 Marvel Resorts Private Limited
3 Delta Hospitality and Entertainment Mauritius Limited
4 Highstreet Cruises & Entertainment Private Limited
5 Deltin Hotel & Resorts Private Limited
6 Delta Hotel Lanka Private Limited
7 Deltin Cruises and Entertainment Private Limited 
8 Deltin Gaming and Entertainment Private Limited (Formerly known as 

Deltin Online Skill Gaming Private Limited)
9 Deltin Amusement Park Private Limited

10 Delta Penland Limited

Associates
1 Waterways Shipyard Private Limited 
2 Deltatech Gaming Limited (up to 30 June 2025)

Joint Ventures
1 Harborpeak Real Estate Private Limited
2 Terranest Agri-Infratech LLP (w.e.f. 27 May 2025) 
3 Prairie Real Estate LLP (w.e.f. 03 July 2025)
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