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13th February 2026 
 
To 
The Department of Corporate Services  
BSE Limited 
Phiroze Jeejeebhoy Tower 
Dalal Street, Mumbai – 400 001 
 
Ref:    IEL LIMITED         BSE SCRIP CODE: 524614                           SYMBOL: INDXTRA  
 
Sub: OUTCOME OF BOARD MEETING, DISCLOSURE UNDER REGULATION 30 AND 31A (8), 

AND SUBMISSION OF UN-AUDITED STANDALONE FINANCIAL RESULTS OF THE 
COMPANY FOR THE QUARTER AND NINE MONTHS PERIOD ENDED 31ST DECEMBER 
2025. 

 
Dear Sir/Madam, 
 
In continuation of our letter dated 03rd February 2026 and Pursuant to Regulation 30, 31A(8) and 33 
of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 as amended from 
time to time, we wish to inform that the Board of Directors of the Company at their meeting held today 
i.e., Friday, 13th February 2026 have inter alia considered, transacted and approved the following 
matters: 

  
1. Financial Results: 

 
Approved the Un-Audited Standalone Financial Results of the Company for the Quarter and Nine 
Months Period ended on 31st December 2025 along with the Limited Review Report issued by the 
Statutory Auditors M/s Maark & Associates, Chartered Accountants (FRN: 145153W) which have been 
duly reviewed and recommended by the Audit Committee. In this regard, we are enclosing herewith: 
 
(a) Limited Review Report on Un-Audited Standalone Financial Results for the Quarter and Nine 

Months Period ended 31st December 2025 issued by the Statutory Auditors, M/s Maark & 
Associates, Chartered Accountants (FRN: 145153W). 
 

(b) A copy of Un-Audited Standalone Financial Results of the Company for the Quarter and Nine 
Months Period ended 31st December 2025.  

 
The results will be available on the website of the Stock Exchange on the link www.bseindia.com and 
also on the website of the Company www.ielindia.in.   
 
2. Appointment of M/s S. Mandawat & Co., Chartered Accountants as an Internal Auditor of the 

Company for the Financial Year ending 31st March 2026: 
 
In terms of the recommendation from the Audit Committee, the Board of Directors of the Company 
has appointed M/s S. Mandawat & Co., Chartered Accountants (FRN No. 118330W) as an Internal 
Auditor of the Company to conduct the Internal Audit of the Company for the Financial Year ending 
31st March 2026. 
 
Further, the information required under the Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, are as follows: 
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3. Approval for Reclassification from “Promoter and Promoter Group” to “Public” category under 

Regulation 31A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 
 
Further to our intimation dated 13th January 2026 and pursuant to Regulation 31A(8) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(‘SEBI Listing Regulations’), we hereby inform you that, the request letters, dated 13th January 2026, 
received from Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champaklal Shah and Mr. Romit 
Champaklal Shah, Promoters of the Company, seeking reclassification from the “Promoter and 
Promoter Group” category to “Public” category shareholder, was placed before the Board of Directors 
of the Company. 
 
The Board inter-alia has considered the request letters made by Mr. Ronit Champaklal Shah, Mrs. 
Kalpanaben Champaklal Shah and Mr. Romit Champaklal Shah (‘Outgoing Promoters’) and In view of 
the facts together with the confirmation provided to the satisfaction of the Board, the Board of 
Directors has approved the Re-classification of above-mentioned Shareholders belonging to category 
– Promoter and Promoter Group to Public Category, subject to the approval of Stock Exchange and 
such other approvals as may be necessary.  
 
Further, in accordance with Regulation 31A of SEBI (LODR) Regulations, the extract of the minutes of 
the meeting of the Board of Directors of the Company approving the request for reclassification of 
shares as stated above is enclosed herewith (“Annexure-II”).  
 
The approval from the Shareholders is not required as shareholders requesting for reclassification 
from “Promoter and Promoter Group” to “Public” category is not holding more than 1% of the total 
voting rights in the Company. 

S. 
No 

Details required Appointment of Internal Auditor 

1 Reason for Change 

Appointment of M/s S. Mandawat & Co., Chartered Accountants 
(FRN No. 118330W) as Internal Auditor of the Company, to 
conduct the Internal Audit of the Company for the Financial Year 
ending 31st March 2026. 

2 
Date and Term of 
Appointment/Cessation 

Date of Appointment:  13th February 2026. 
 
Term:  To conduct the Internal Audit of the Company for the 
Financial Year ending 31st March 2026. 

3 Brief Profile 

Name of Auditor 
M/s S. Mandawat & Co., Chartered 
Accountants 

Address 
913 Sahjanand Shopping Center Opp 
Rajasthan Hindi School Shahibaug 
Ahmedabad, Gujarat, India- 380004 

E-mail skmandwat@yahoo.co.in  

Brief Profile 

M/s S. Mandawat & Co., Chartered 
Accountants is a leading firm registered 
with ICAI involved in Statutory Audits, 
Internal Audits, Income Tax matters, GST 
matters and Other Matters. 

4 
Disclosure of 
relationships between 
directors 

Not related to any of the Directors of the Company. 
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The Board meeting commenced at 03:30 PM IST and concluded at 04:30 PM IST. 
 
Kindly consider this and take on record as a requisite disclosure under Regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time. 
 
Thank you. 
 
For IEL Limited 
 
 
Ajay B. Gupta 
Managing Director 
DIN – 07542693 
 
Enclosed: A/a 

https://www.ielindia.in/
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MAARK & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Financial 
Results of the Company Pursuant to the Regulations 33 of the SEBl (Listing Obligations and 
Disclosure Req uirements) Regulations, 2015, as amended 

Review R~port to 
The Board of Directors 
IEL Limited 

1. We have reviewed tl1e accompanying statenw nt of unaudited financial results of IEL 
Limited (the "Compal1y"), for U1e Quarter & nine months ended 31" December, 2025 ("the 
Stdtement"), a[tached herew iU1, being su bmi tted by the ComjJany pursuant to the 
requiremel1t of Regulation 33 of the SEll! (Listing O bligations and Disclosure 
Requiremel1ts) Regu la tions, as amended (the Lis ting Regulations"), 

2. [,hi:; Statement, which is the responsibility of the Company's Management and approved 
by the COll1pany's Soard of Directors, has been prepared in accord ance w ith the recognition 
and measurement principles laid d own in Indian Accounting Standard 34 "Interim 
Fi nancia ll~ eportin g" (lnd AS 34"), prescri bed under section 133 of theCompanies Act, 2013, 
and other accounting principles generally accepted in 1ndia and in compliance with 
Ree;u btion 33 of the Lis ting Regulations, Our res ponsibility is to issue a report on the 
financial. s tatements ba~eli on Ollr review, 

3. 'A'e conducted OUf reV l t~W of the Statemen t in accordance with the Standard un Revi.2w 

j~ l1 gagenlents (SRE) 24]0 " Hev iew of Interim Financial In[(Jrmalion Perfurrncd by the 
l'ldependent Aud itor of the En ti ty", [ss ued by the Institute of Charte red Accou nt"nts of 
.ind il.'l.. This s tanoC'nd requires tha t we plan and perform the:- rev iew to obt.::tin Illt)deratc 
a~su rancc as to v-.rh t!lhcr the fin :"lllcial s ta'lcments are free of rnaterialmissta tf' 111eni'. I\. rev iew 
is lilr:il"cd priln<:!ri~ y to inquiries of company personnei and ana lytical procedllresappLicd to 
i indnriaJ data ;-tIld thus p rovidE's less assu rance th C:i 1l an audit. 'V'v'e have no t performed iln 
:llidit a!ld accordingly, 'o'\'e do not express an audit opinion. 
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MAARK & ASSOCIATES 
CHARTERED ACCOUNTANTS 

4. BaS2d on our f 2vi ev,,: conducted as above, nothing has come to OUf attention that causes us 

to believe that the c!.l,:cornpanyin g statelnent of unaudited fi nancia l results prepared in 
accordance wHh applicable accounting standards and other recogn ized accounting 
practices and p olicies has not disclosed the information required to he disclosed in te!-ms 
of Regulation 33 of the SE BI (Listing Obligations and Disclosure Requirements) 
Regulations, 20"15 incl udin g the m anner in which it is to be disclosed, or that it cont~l ~llS 
tll1Y lTllllcri2i nl!ssi,l tenlent. 

5 _ Other Matter 

Balances of Loans & Ad vances, Trade Receivables and Trade Payables are s ubject to 
ivlanagenlent ConfinnZltioil. 

For and on behalf of 
MAARK & Associates 
Chartered t)CC(-1U 1-' l]: l ts 

FRN : 14~153W 

\ --<tv 
"\(}'? 
~ish AgZll"Wi;ll 

Partr.cr 
I'.'L:'lniJC!'ship No: 612'103 
Place: Ivll!mba i 
Dote;: 13_02 20Z6 
UDiN: 26612103\1UALUD7853 
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STATEMENT OF UN·AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2025. 
. (All amount in Rs. Lakhs unles)' otiJerwisl! )tuled 

Quarter ended on Nine Months ended on Year ~nded on 
Sr. No. 

Inco me fro m OI)Crations 
fal Revenue from Operations 
fb} Other Income 
Tota l ln CO IllC 

Expenses 
{tll Cost of Ma teria ls Consumed 
(bl Purch;ase of Stock· in-Trade 

Particulars 

le} Change.;; jn lnvento ri es of Finished goods, Wor k-in-Progress and Stock in Trade 

fd} Emplovee Benefit.;; Expense 

(el Finance Cost 
(n D~pr~l iiltiun, D~ pl ~tiun and Amurti sn tiun EKP~nst! 
lid Other Expenses 
Totnl Expenses 
Tu t,,) Profit /fLoss) beforc Exceptional Items and tax 
Ex(eptio nalllc ms 
Total Profi l/fLossl be fore Tax 
Tax Ex penses 
Cun-e nt Tax 
De ferred Tax 

9 Previous Short\ Excess of Tax 
10 To wl T,I)( Expenses 

11 Net movement in Re~u l a tolY Deferred Accoun t Balances related 
to Profi l or Lo'i 'i and other related de ferred tax movement 

12 Net Pro fi t /f Luss ) for th e pe riod from Continuing Opera tions 
13 Prnfit/ (Lu'\,, ) fru m discontinued oll rat iun be fore tax 
14 Tax Expense uf discontinued operatiol1s 
15 Ne tllrofi l /(Lossl fro m dls ontlnued operations afte r tax 
16 Sharc afPro fit/ fLoss) of associates a nd Joint Ventures Accounted 

fo r us i n~ E(luity Me thod 
17 Tota l Profi l/(Loss) for pe riod 
18 Olh er Compre he ns ive Income net of Taxes 
19 Total Com pre he nsive Income for the period 
20 Total PI-oOt or Loss attri butable to 

Profi t or Loss atribu table to owner of pa rent 
Total Profit or Loss, a tt ribu table to non controll in~ interests 

21 TaLal CO illp re lu1nsive Income fo r the period a ttributable to 

CO Ill!lrehensivc Inco me for the period attributable to owners of pa rent 
Total Comprehensive Inco me for the period attri butable to owners of pa rent non 
controll ing intercsL'i 

22 Det.,ils o( EQ ul ty Sha .-e Capita l 
P;ud - UP Equ ity Share Capital 
Face Value of Equit y Share Capital (in Rs.l 

23 Dct'lils ufDeb t Securities 
P.lld·up Debt Ca pital 
F~cc Va lue of Debl Securiti es 

24 Rc!.c rves excl udina revaluation rese rve 
25 Debentu re nedemptlon Reserve • ~ 
26 f.arlli n ~ PCI-Sha re 

Earnln~s per equity sha re for co nti llu in~ operations 
ll aslC Earnings (loss1 per share from continuin~ opera tions 
Dilluted E<lrnin~s Il.oss) per shure fro m contlnuln~ operations 

Ea rnmgs per e qully share for discontinued opera ti ons 
Ba'i lc Ea rn ings (l uss ) per share from discontinued opera ti ons 
DilllIted E.lrIlI n~s (Loss) pe r share from d iscontinued o pera tions 

III [ ' Irn ings pcr Eq uity Share 

Bas ic Ea nll n~ rLoss ) per share fro m continuin~ a nd disconti nued o perations 
Dllulcd Edrlli ll l!.s (Loss1 per share from continuing and discontinued operations 

27 Dehl Eqult v Rat io 
28 Dehl ServIce Covera~e Rat io 
29 Intc l cst Serv ice Coverage Ratio 
30 DI:,c!osure of Notes on Financia l Results 

Noles: 

31.12.2025 30.09.2025 31.12.2 024 31.1 2.2 025 
IUn·Auditedl IUn·Auditedl [Un·Auditedl [Un·Audlted) 

55.00 
3.40 

58.40 

0.66 
0.09 
0.52 
9.48 

10.75 
47.65 

47.65 

(0.12) 
[0.57) 
(0 .70) 

46.96 

46.96 

46.96 

46.96 

46.96 

1,303.92 
1.00 

0.036 
0.036 

0.036 
0 .036 

0.17 

0.17 

0.57 
0. 10 
0.52 

12.45 
13.64 

[13.47) 

[13.47) 

[0.12) 

[0.12) 

(13.59) 

[13.59 ) 

[13.59) 

[13.59) 

(13.59) 

1,303.92 
1.00 

[0.010) 
[0.010) 

[0.010) 
[0.010) 

40,00 
1.67 

41.67 

1.38 

0.84 
11.17 
13.39 
28.28 

28.28 

[7.33) 
0.38 

[0.46) 
[7.41) 

20.87 

20.87 

20.87 

20.87 

20.07 

333.76 
1.00 

0.063 
0.063 

0.063 
0.063 

55.00 
8.59 

63.59 

4.80 
0.30 
1,55 

96.3 7 
103.03 
[39.44) 

[39.140) 

[0.37) 
[0.57) 
[0.95) 

(40.38) 

[40.38) 

[40.38) 

[40.38) 

(4 (1138) 

1,303.92 
1.00 

[0.031) 
[0.031) 

[0.031) 
[0.031) 

31.12.2024 
[Un·Auditedl 

6 15.2 7 
1.67 

616.93 

388.3 1 
101.49 

5,72 

2.51 
33.69 

531.71 
85.22 

85.22 

[20.71) 
0.76 

[0.46) 
[20.41) 

64.81 

64.01 

64.81 

64.8 1 

64.01 

333.76 
1.00 

0.194 
0.194 

0.194 
0.194 

31.03.2 025 
IAudited] 

615.91 
2.05 

61 7.90 

3UU.31 
101.49 

9.98 
0.16 
3,42 

56.16 

559.82 
58.17 

58.17 

114.69) 
0. 13 

[0.46) 
[ 15.0 I) 

43. 15 

4 3. 15 

4 3.15 

4 3_ 15 

43. 15 

1,303.92 
1.00 

0.0 33 
0.1 0 

0 .03 3 
O.I U 

The ' Ihove Un·Audited Standalone Fi nancial Re~iU l ts for the Quarte r and Nine Months ended 31st December, 2025 have been reviewed by the Aud it Committee & approved by the BOilrd of Direclors ot till' 
Company at thei r respec tive meeting held on Friday, 13th Februa ry 2026. 

The above Un·Aud ited Standalone Financia l Res ul ts for the Qua rter a nd Ni ne Months ended 31st December, 2025 have been prepa red in acco rda nce with the Compa nies (lndia\l Accoun ting Sta ndards) 
Rules 20 15 (Ind AS) , prescr ibed under Secti on 133 o rthe Compa nies Act, 2013 a nd other recogn ised accounting practices and policies to the exte nt a ppl icabl e_ 

The Statuto ry AudI tors of the Co mpany have ca r ried out "Limited Review" of the Un·Audited Standalone Financial Results for the Quarter and Nine Months ended 31s t December, 2025. The LI mited 
Rev iew Reporlls annexed herewith_ 

The lIg ures of the previous per iods qua rter/ nine mo nths have been regro uped/rearra nged/recasted wherever conSidered necessary. 

The Un·Audtted Standa lone Fi nancia l Resu lts for t he Quarter and Nine Mo nth e nded 31st December , 2025 a re ava ila ble on the Compal~Y ' s website and also o n the website of the OSE Li mited where lhe 
shares of the Co mpany are lis ted. _ . 

In li ne with lnd AS· 108 - "Operati ng Segments", the opera ti ons of the Co mpany fall under Chemica l Business which is considered to be the only reportable bus iness segment 

Place: Ahmed .. bad 
Date: 13.02.20 26 

By Order o f the Boa rd 
For IEL Limite d l .. 

'1InitA __ 

Alay urn Bholallath Gupta 
Mana~ing Dir ecto r 
DIN: 07542693 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF IEL LIMITED 
(“THE COMPANY”) AT THEIR MEETING HELD AT OFFICE NO 53, 6TH FLOOR, SANIDHYA COMPLEX, NEAR 
DEVNANDAN MALL, OPP. SANYAS ASHRAM, NEHRU BRIDGE, ASHRAM ROAD, ELLISBRIDGE, 
AHMADABAD CITY, GUJARAT, INDIA, 380006 ON FRIDAY, 13TH FEBRUARY 2026 COMMENCED AT 03:30 
PM IST AND CONCLUDED AT 04:30 PM IST WHERE THE REQUISITE QUORUM WAS PRESENT. 

 
TO CONSIDER AND APPROVE THE REQUESTS OF CERTAIN PERSONS BELONGING TO "PROMOTER AND 
PROMOTER GROUP" CATEGORY OF THE COMPANY TO "PUBLIC" CATEGORY: 
 
“RESOLVED THAT pursuant to the provisions of Regulation 31A and all other applicable provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any amendments made thereto) ("Listing Regulations"), and subject to the approval of BSE Limited 
and such other approvals as may be necessary, the requests received from the following Persons belonging to 
Promoters and Promoters Group of the Company ("Outgoing Promoters") to reclassify their shareholding in 
the Company from the category of "Promoter and Promoter Group" to the category of "Public" Shareholding 
and removal of their names from the category "Promoter and Promoter Group" of the Company, be and are 
hereby approved by the Board: 
 

Name of Shareholder Present Shareholder Category 
Number of Equity Shares held 

with % 
Ronit Champaklal Shah Promoter Nil 

Kalpanaben Champaklal Shah Promoter Nil 
Romit Champaklal Shah Promoter Nil 

 
RESOLVED FURTHER THAT upon receipt of the requisite approvals, the Company shall give effect of such 
reclassification in the shareholding pattern from the immediate succeeding quarter under Regulation 31 of the 
Listing Regulations and in all other records of the Company and make such applications, intimations, 
disclosures and/ or filings as may be relevant or necessary from such date, as may be appropriate.  
 
RESOLVED FURTHER THAT Mr. Ajaykumar Bholanath Gupta, Managing Director, and/or Mr. Arpit Singh, 
Director & CFO, be and are hereby severally authorized to submit the applications for re-classification of 
Outgoing Promoters to BSE Limited wherein securities of the Company are listed, or any other regulatory body 
as may be required and to take steps necessary or desirable in this regard.  
 
RESOLVED FURTHER THAT Mr. Ajaykumar Bholanath Gupta, Managing Director, and/or Mr. Arpit Singh, 
Director & CFO, be and are hereby severally authorized to sign any documents and do any and all such acts, 
deeds, matters and things as they may, in their absolute discretion, deem necessary or desirable, and to settle 
any questions, difficulty or doubt that may arise, in order to give effect to the above resolutions for and on 
behalf of the Company.  
 
RESOLVED FURTHER THAT a copy of the above resolution, certified by any of the Directors or the Company 
Secretary of the Company, be submitted to the concerned authorities and they are requested to act upon the 
same." 
 
Certified to be true, 
 
For and on behalf of  
IEL LIMITED 
  
 
Ajay B. Gupta 
Managing Director 
DIN – 07542693 
 
Date:   13.02.2026 
Place: Ahmedabad 

https://www.ielindia.in/
mailto:iellimitedamd@gmail.com

		2026-02-13T16:37:54+0530
	AJAYKUMAR BHOLANATH GUPTA


		2026-02-13T16:38:40+0530
	AJAYKUMAR BHOLANATH GUPTA




