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DELPHI/SEC/2026-27/32             November 11, 2026 

 
BSE Ltd.   
Corporate Relation Department,  
Listing Department,  
Rotunda Building, PJ Towers,  
Dalal Street, Mumbai – 400 023. 
Scrip Code: 533452 

National Stock Exchange of India Ltd.  
Listing Department 
Exchange Plaza, C-1, Block- G,  
Bandra Kurla Complex,  
Bandra (East) Mumbai–400 051 
Trading Symbol: DELPHIFX 

 
Sub: Outcome of Board Meeting held on Wednesday, November 11, 2026 

Dear Sir/Ma’am,  

Dear Sir/Ma’am,  
 
Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements), Regulations 
2015, we wish to inform you that the Board of Directors of the Company at its meeting held today i.e. 
Wednesday, November 11, 2026 inter-alia, considered and approved the Unaudited Financial Results 
(Standalone & Consolidated) for the 1st quarter ended June 30, 2026 along with the Limited Review 
Report. Copy of the same is attached herewith for your reference as Annexure-I. 
 
Further, we are arranging publication of the aforesaid results in the newspapers and also mentioning 
the same on the website of the Company (www.indiaforexonline.com) as per the provisions of 
Regulation 47 read with Regulation 46 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015. 
 
The Board meeting commenced at 05:30 P.M. and concluded at 06:30 P.M. 
 
We request you to kindly take the above information on record and oblige. 
 
Thanking you,  
Yours Faithfully, 
 
for DELPHI WORLD MONEY LIMITED 
 
 
 

 

 VINAY SINGH  
 Company Secretary (M. No. A44928) 
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Independent Auditor's Review Report on the Unaudited Standalone Financial Results of Delphi World 
Money Limited for the quarter ended June 30, 2026, pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 
To the Board of Directors of Delphi World Money Limited 
 
1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Delphi 

World Money Limited ('the Company' or 'DWML') for the quarter ended June 30, 2026 ('the Statement'), 
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 has been 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, read with the 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 the 
Standards on Auditing specified under section 143(10) of the Companies Act, 2013, 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. Basis for Qualified Conclusion 
 

a. Proceedings under the PMLA concerning the Ebix group 

We refer to note 7 to the Statement; the Directorate of Enforcement (ED), Raipur Zonal Office, has, 
by Provisional Attachment Order (“PAO”/ “Order”) No. 16/2026 dated June 05, 2026 under section 
5(1) of the Prevention of Money-laundering Act, 2002 (PMLA), provisionally attached, inter alia, 
74.86% of the investment of Ebix Limited (formerly Eraaya Lifespaces Limited), the ultimate 
holding company of DWML, in Ebix Inc., USA, an intermediate holding company of DWML, 
amounting to ₹8,930.30 million, and certain other assets of persons named in the Order. The Order 
also contains restrictions concerning alienation, sale, transfer, modification or creation of any lien 
or charge over assets and investments of Ebix Inc. and its subsidiaries, which include DWML and 
its subsidiary Ebix Travels Private Limited (‘ETPL’), to the extent of ₹8,930.30 million. The ED's 
complaint for confirmation of the attachment is pending before the Adjudicating Authority under 
the PMLA.  
Since, DWML and ETPL are step-down subsidiaries of Ebix Inc., the proceedings initiated through 
the Order (if it attains finality) may affect the carrying amount, classification and disclosure of assets 
and liabilities, DWML's ability to continue its operations and meet its obligations, its compliance 
with loan covenants, and its compliance with laws and regulations. 

 
b. Inter-corporate deposits placed by ETPL 

We refer to the review report dated November 05, 2026, issued by the auditor of ETPL, wherein a 
qualification has been expressed in respect of inter-corporate deposits ('ICDs') given by ETPL. 
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During the quarter ended June 30, 2026, ETPL entered into a related party transaction by extending 
ICDs to Advik Capital Limited ('Advik') of various amounts, the maximum outstanding of which 
during the quarter ended was ₹ 463.69 million and with a closing balance of ₹448.69 million as at 
June 30, 2026, despite having negative current asset/current liabilities ratio, negative net worth and 
substantial outstanding statutory dues as at that date. The related party is also named in the PAO 
referred in the above point 4(a).  
 
The aforesaid ICDs exceed the materiality threshold of 10% of the Company’s annual consolidated 
turnover under Regulation 23(1) read with Schedule XII of the Listing Regulations. In case of such 
material related party transactions, the approval of the Company's Audit Committee under 
Regulation 23(2) and the prior approval of the Company's shareholders under Regulation 23(4) are 
required, which were not obtained. In the absence of sufficient appropriate evidence regarding the 
business rationale, regulatory compliance and potential consequential implications, we are unable 
to determine the impact on the Company including whether any adjustments may be necessary to 
the Statement. 
 
Further, our audit report dated May 28, 2026, on the standalone financial results for the quarter and 
year ended March 31, 2026, was qualified in respect similar concerns in respect of ICDs placed by 
ETPL with Ebix Limited. As at June 30, 2026, ₹26.56 million of those ICDs was outstanding. Our 
conclusion on the figures for the quarter and year ended March 31, 2026, included in the Statement 
is modified accordingly. 
 

5. Qualified Conclusion 
Based on our review conducted as stated in paragraph 3 above, except for the possible effects of the matters 
described in paragraph 4 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 Companies Act, 2013 read with the relevant 
rules issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

 

6. Emphasis of Matter 
We draw attention to: 
a. Note 5 to the Statement, which describes the adjudication orders issued by the ED, imposing a 

monetary penalty of ₹329.07 million on the Company and ₹35.20 million on its Principal Officer 
for non-compliance with certain provisions of the Foreign Exchange Management Act, 1999 
(FEMA). As stated in the note, the said matters pertain to the period prior to the acquisition of the 
Company by EbixCash World Money Limited under the Share Purchase Agreement dated 
December 31, 2018, and are covered under the indemnities provided by the erstwhile promoters. 
The Company has filed appeals before the Hon’ble Appellate Tribunal under the applicable Act 
and has made a pre-deposit of 15% of the penalty amount, in compliance with the Tribunal's 
direction. Based on legal advice and the indemnification terms, management believes that there 
would be no financial impact on the Company. 

 
b. Note 6b to the Statement, which describes the suit filed by Bull Value Incorporated VCC Sub-Fund 

and the order dated June 01, 2026, whereby the Commercial Court at Dwarka returned the plaint 
and all accompanying applications for want of territorial jurisdiction and vacated the interim 
status-quo directions. As stated in the note, the order was procedural and did not adjudicate the 
substantive allegations concerning the transfer and control of ETPL or the Company's rights issue 
on merits. Management considers it as a contingent legal matter and continues to monitor any 
appeal, re-presentation or related proceeding. 
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c. Note 9 to the Statement, which describes that the previous statutory auditors of ETPL, M/s K G 
Somani & Co LLP, have issued an intimation dated September 29, 2026 under section 143(12) of 
the Companies Act, 2013 read with Rule 13(1) and Rule 13(2)(a) of the Companies (Audit and 
Auditors) Rules, 2014 to the Board of Directors of ETPL, primarily in view of the Order referred to 
in paragraph 4(a) above, and raising doubts on the justification and rationale for the continuous 
movement of inter-company funds.  

 

As stated in the note, the management of ETPL has examined the matter and prepared a detailed 
response, disputing the concerns raised and denying any wrongdoing by ETPL or its officers and 
employees. -Further, the Company does not foresee any material adverse impact of the aforesaid 
matters on its financial position or results for the quarter ended June 30, 2026. 

 
Our conclusion is not modified in respect of these matters. 

 
For T R Chadha & Co LLP 
Chartered Accountants 
Firm Registration No.006711N/N500028 
 
 
 
 
 
 

Neena Goel 
Partner 
Membership No. 057986 
Place of signature: Noida 
Date: November 11, 2026 
UDIN: 26057986CAHADA1167 
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Independent Auditor’s Review Report on the Unaudited Consolidated Financial Results of Delphi World 
Money Limited for the quarter ended June 30, 2026, pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors 
Delphi World Money Limited 
 
1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of Delphi 

World Money Limited (‘the Holding Company’ and ‘DWML’) and its subsidiaries (the Holding Company 
and its subsidiaries together referred to as ‘the Group’) for the quarter ended June 30, 2026 (hereinafter 
referred to as the “Statement”), being submitted by the Holding Company pursuant to the requirement 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 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 the 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 and in compliance with 
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 (ICAI). 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 the Holding Company's 
personnel 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 specified under section 143(10) of the Companies Act, 2013 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 SEBI under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 
 

4. The Statement includes the results of the entities mentioned in Annexure I to the Report. 
 

Basis for Qualified Conclusion 

 
5. Proceedings under the PMLA concerning the Ebix group: The Directorate of Enforcement (ED), Raipur 

Zonal Office, has, by Provisional Attachment Order ('PAO’ & 'the Order') No. 16/2026 dated June 05, 2026 
under section 5(1) of the Prevention of Money-laundering Act, 2002 (PMLA), provisionally attached, inter 
alia, 74.86% of the investment of Ebix Limited (formerly Eraaya Lifespaces Limited), the ultimate holding 
company of the Holding Company, i.e. Ebix Inc., USA, an intermediate holding company of the Holding 
Company, amounting to ₹8,930.30 million, and certain other assets of persons named in the Order. The Order 
also contains restrictions concerning alienation, sale, transfer, modification or creation of any lien or charge 
over assets and investments of Ebix Inc. and its subsidiaries, which include the Holding Company and its 
subsidiary Ebix Travels Private Limited ('ETPL'), to the extent of ₹8,930.30 million. The ED's complaint for 
confirmation of the attachment is pending before the Adjudicating Authority under the PMLA. 
 
Since the Holding Company and ETPL are step-down subsidiaries of Ebix Inc., the proceedings initiated 
through the Order (if it attains finality) may affect the carrying amount, classification and disclosure of the 
Group's assets and liabilities, the Group's ability to continue its operations and meet its obligations, its 
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compliance with loan covenants, and its compliance with laws and regulations. 
 

6. Inter-corporate deposits placed by ETPL:  
We refer to Note 7 to the Statement and to the review report dated November 05, 2026, issued by the auditor 
of ETPL, wherein a qualification has been expressed in respect of inter-corporate deposits ('ICDs') given by 
ETPL. During the quarter ended June 30, 2026, ETPL entered into a related party transaction by extending 
ICDs to Advik Capital Limited ('Advik') of various amounts, the maximum outstanding of which during the 
quarter ended was ₹ 463.69 million and with a closing balance of ₹448.69 million as at June 30, 2026,, despite 
having substantial outstanding statutory dues, negative current asset/current liabilities ratio and negative 
net worth as at that date. Advik is also named in the Order. 
 
The aforesaid ICDs exceed the materiality threshold of 10% of the Holding Company's annual consolidated 
turnover under Regulation 23(1) read with Schedule XII of the Listing Regulations. In case of such material 
related party transactions, the approval of the Holding Company's Audit Committee under Regulation 23(2) 
and the prior approval of the Holding Company's shareholders under Regulation 23(4) are required, which 
were not obtained. In the absence of sufficient appropriate evidence regarding the business rationale, 
regulatory compliance and potential consequential implications, we are unable to determine the impact on 
the Group including whether any adjustments may be necessary to the Statement. 
 
Further, our audit report dated May 28, 2026 on the consolidated financial results for the quarter and year 
ended March 31, 2026, was qualified in respect of ICDs placed by ETPL with Ebix Limited. As at June 30, 
2026, ₹26.56 million of those ICDs was outstanding. Our conclusion on the figures for the quarter and year 
ended March 31, 2026 included in the Statement is modified accordingly. 

  
Qualified conclusion 

7. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based on the 
consideration of the review reports of the other auditors referred to in paragraph 9 below, except for the 
possible effects of the matters described in paragraphs 5 and 6 in the “Basis for Qualified Conclusion” 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 the applicable Indian Accounting 
Standard and other recognised accounting practices and policies generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

 
Emphasis of Matter 
8. We draw attention to: 

a. Note 5 to the Statement, which describes the adjudication orders issued by the ED, imposing a monetary 
penalty of ₹329.07 million on the Holding Company and ₹35.20 million on its Principal Officer for non-
compliance with certain provisions of the Foreign Exchange Management Act, 1999 (FEMA). As stated 
in the note, the said matters pertain to the period prior to the acquisition of the Holding Company by 
EbixCash World Money Limited under the Share Purchase Agreement dated December 31, 2018, and 
are covered under the indemnities provided by the erstwhile promoters. The Holding Company has 
filed appeals before the Hon’ble Appellate Tribunal under the applicable Act and has made a pre-
deposit of 15% of the penalty amount, in compliance with the Tribunal's direction. Based on legal advice 
and the indemnification terms, management believes that there would be no financial impact on the 
Holding Company. 

 

b. Note 6 to the Statement, which describes the suit filed by Bull Value Incorporated VCC Sub-Fund and 
the order dated June 01, 2026, whereby the Commercial Court at Dwarka returned the plaint and all 
accompanying applications for want of territorial jurisdiction and vacated the interim status-quo 
directions. As stated in the note, the order was procedural and did not adjudicate the substantive 
allegations concerning the transfer and control of ETPL or the Holding Company's rights issue on 
merits. Management considers it as a contingent legal matter and continues to monitor any appeal, re-
presentation or related proceeding. 
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c. Note 8 to the Statement, which describes that the previous statutory auditors of ETPL, M/s K G Somani 
& Co LLP, have issued an intimation dated September 29, 2026 under section 143(12) of the Companies 
Act, 2013 read with Rule 13(1) and Rule 13(2)(a) of the Companies (Audit and Auditors) Rules, 2014 to 
the Board of Directors of ETPL, primarily in view of the Order referred to in paragraph 5 above, and 
raising doubts on the justification and rationale for the continuous movement of inter-company funds. 
As stated in the note, the management of ETPL has examined the matter and prepared a detailed 
response, disputing the concerns raised and denying any wrongdoing by ETPL or its officers and 
employees. ETPL's management maintains that all inter-corporate transactions were undertaken 
pursuant to duly approved arrangements, recorded in the books of account and appropriately disclosed 
in the financial statements. Further, the Holding Company does not foresee any material adverse impact 
of the aforesaid matters on the Group's financial position or results for the quarter ended June 30, 2026. 

 
Our conclusion on the Statement is not modified in respect of these matters. 

 
Other Matters 

9. The Statement includes the unaudited interim financial information in respect of one subsidiary and two 
step-down subsidiaries, whose unaudited interim financial information reflects total revenues of ₹414.91 
million, total net profit / (loss) after tax of ₹(313.12) million and total comprehensive income / (loss) of 
₹(334.75) million for the quarter ended June 30, 2026, as considered in the Statement. 
This interim financial information has been reviewed by other auditors whose review reports have been 
furnished to us by the Holding Company’s management, and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the reports 
of the other auditors and the procedures performed by us as stated in paragraph 3 above. 
Our conclusion is not modified in respect of this matter. 
 

10. The Statement includes the interim financial information of three step-down subsidiaries which have not 
been reviewed, whose interim financial information reflects total revenues of ₹1.10 million, total net profit / 
(loss) after tax of ₹(1.37) million and total comprehensive income / (loss) of ₹(1.37) million for the quarter 
ended June 30, 2026, as considered in the Statement. According to the information and explanations given to 
us by the Holding Company’s management, this interim financial information is not material to the Group. 

 

Our conclusion on the Statement is not modified in respect of this matter. 
 

 
 

 
For T R Chadha & Co LLP 
Chartered Accountants 
Firm Registration No.006711N/N500028 
 
 
 
 
 
 

Neena Goel 
Partner 
Membership No. 057986 
Place of signature: Noida 
Date: November 11, 2026 
UDIN: 26057986QCHMBU4399 
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Annexure I 
 

List of entities included in the Statement: 
 

Sr. No Name of Component Relationship 

1 Delphi World Money Limited Holding 

2 Ebix Travels Private Limited Subsidiary 

3 Via Philippines Travel Corporation Step-down Subsidiary 

4 PT Adya Tours- Indonesia Step-down Subsidiary 

5 Ebix Travels Middle East FZ LLC -Dubai Step-down Subsidiary 

6 Flight Raja Travels Singapore Step-down Subsidiary 

7 Ebix Cabs Private Limited Step-down Subsidiary 

8 Mercury Travel Private Limited Step-down Subsidiary 
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