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delivering on our promises with integrity, discipline and care. These principles have shaped 

Commtel's journey over the years and will continue to guide us as we scale into the next phase of 

growth. 

We also recognise that growth brings with it greater responsibility. As we expand across markets, 

strengthen our leadership team, invest in systems and processes, and prepare the organisation for 

its next phase, we remain committed to governance, transparency and sustainable value creation. 

Our focus will remain on building an institution that is professionally managed, execution-focused 

and trusted by all stakeholders. 

I would like to express my sincere gratitude to our customers for their continued confidence, to our 

Commtelians for their commitment and hard work, to our partners and vendors for standing with us, 

and to our bankers, advisors and other stakeholders for their support. The progress we have made 

is collective, and the journey ahead will require the same shared commitment. 

Commtel enters the upcoming year with confidence, a robust order book, improving profitability, a 

diversified geographic presence, and a clear strategic direction. We are committed to pursuing our 

GOAL-2027 targets and are also planning for our GOAL-2030 aspirations with discipline, humility, 

and determination. Our focus remains on creating long-term value for all our stakeholders. 

Mumbai 

Dated : 26th June, 2026 

For and on behalf of the Board of Directors, 

Commtel Networks Limited 

(formerly Commtel Networks Private Limited) 

Shriprakash R Pandey 

Chairman & Managing Director 

DIN- 00032655 
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All transactions entered into between the company and the related parties were in compliance with 

the applicable provisions of the Act, read with the relevant rules made thereunder, and the 

Company's policy on related party transactions. 

Further, all related party transactions entered into by the Company during the year under review 

were in the ordinary course of business and on arm's length basis. Pursuant to Section 188(2) of 

the Companies Act, 2013, details of Related party transactions are forming part of Note No. 38 of 

the financial statements. Such related party transactions were entered into in the normal 

course of business. There are no materially significant related party transactions made by the 

company with Promoters, or other designated persons which may have potential conflict with 

interest of the company at large required to be reported herein, therefore disclosure in form 

AOC -2 is not applicable to the company. 

EXTRACT OF ANNUAL RETURN 

The Annual Return of the Company as on 31st March, 2026, in Form MGT-7 in accordance with the 

provisions of Sections 92(3) and 134 (3) (a) of the Act is available on the Company's website at 

www.commtelnetworks.in . 

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

Information pursuant to Section 134(3)(m) of the Act read with Rule 8(3) of the Companies 

(Accounts) Rules, 2014, is forming part of this report in Annexure- II 

PARTICULARS OF DEPOSITS 

The Company has not accepted any deposit under Rule 2(c) of the Companies (Acceptance of 

Deposits) Rules, 2014, read with the provisions of Section 73 of the Act. 

LOANS, GUARANTEES AND INVESTMENTS 

The particulars of loans, guarantees, securities provided and investments made by the Company, 

as covered under the provisions of Section 186 of the Companies Act, 2013, are disclosed at 

appropriate places in the financial statements forming part of the Annual Report. 

BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL 

As on 31st March, 2026, the Company has 6 (Six) Directors with an optimum combination of 

Executive and Non - Executive Directors including 1 (One) Women Director. The Board comprises 

of 4 (Four) Non-Executive Directors, out of which 3 (Three) are Independent Directors. During the 

year under review, the Board met 12 (Twelve) times as follows: 
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NILESH SHAH & ASSOCIATES 
--------------- Company Secretaries---------------

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of 
the Companies (Appointment and Remuneration Personnel) Rules, 2014] 

To 
The Members, 
COMMTEL NETWORKS LIMITED 
(formerly COMMTEL NETWORKS PRIVATE LIMITED) 
23 White Castle 34-35, 
Union Park, Sion-Trombe Road, 
Chembur, Mumbai 400071. 

Dear Sir / Madam, 

We have conducted the secretarial audit of the compliance of applicable 
statutory provisions and the adherence to good Corporate Governance 
practice by COMMTEL NETWORKS LIMITED (formerly COMMTEL 
NETWORKS PRIVATE LIMITED) (hereinafter called "the Company"). 
Secretarial Audit was conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/ statutory compliances and 
expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minutes books, 
forms and returns filed with regulatory authorities and other records 
maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended 
31 st March, 2026 ("Audit Period"), complied with the statutory provisions 
listed hereunder and also that ~e Company has proper Board processes 
and compliance mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter. 

We further report that maintenance of proper and updated books, papers, 
!Jlinutes books, filing of forms and returns with applicable regulatory 
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NILESH SHAH & ASSOCIATES 
--------------- Company Secretaries---------------

authorities and maintaining other records is responsibility of the 
management and of the Company. Our Responsibility is to verify the 
content of the documents and returns produce before us, make objective 
evaluation of the content in respect of compliance and report thereon. 

We have examined on test basis the books, papers, minute books, forms 
and returns filed and other records maintained by the Company and 
produced before us for the financial year ended 31 st March, 2026, according 
to the provisions of: 

(i) The Companies Act, 2013 ('the Act) and the rules made there under; 

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules 
made thereunder; to the extent applicable; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-Jaws framed 
thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and 
regulations made there under to the extent of Foreign Direct 
Investment and Overseas Direct Investment. 

(v) Regulations and guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 ('SEBI Act'). (Since the Company is 
an Unlisted Public Company, the SEBI Act' are not applicable for the 
Audit Period). 

Considering activities of the Company, there is no specific regulator / Jaw 
subject to whose approval company can carry on / continue business 
operation and hence no comment is invited in respect of the same. We have 
also in-principally verified systems and mechanism which is in place and 
followed by the Company to ensure compliance of other applicable Laws (in 
addition to the above-mentioned Laws) as applicable to the Company. We 
have also relied on the representations made by the Company and its 
Officers in respect of systems and mechanism formed / followed by the 
Company for compliances of other applicable Acts, Laws and Regulatio:gs ____ _ 
and found the satisfactory operation of the same. //,~~~-AS~~' 
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NILESH SHAH & ASSOCIATES 
--------------- Company Secretaries---------------

We have also examined the compliance with the applicable clauses of the 
Secretarial Standards (SS-1 and SS-2) issued by the Institute of Company 
Secretaries of India under the provisions of the Companies Act, 2013. 

Based on the information provided by the Company, we report that, during 
the Audit Period, the Company has generally complied with the provisions 
of the Act, Rules Regulations, Guidelines, Standards, etc. mentioned herein 
above and we have no material observation of instances of non-compliance 
in respect of the same. 

We further report that: 

The Board of Directors of the Company is duly constituted. The 
appointment of Independent Directors and Whole Time Director and Key 
Managerial Personnel were made in compliance with the provisions of the 
Act. 

We also report that adequate notices were given to all Directors to schedule 
the Board Meetings, agenda and detailed notes on agenda were sent at least 
seven days in advance and short notice in case of urgency, and a reasonable 
system exists for Board Members for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting. 

Based on the representation made by the Company and its Officers, we 
herewith report that majority decisions are carried through and proper 
system is in place which facilitates / ensure to capture and record, the 
dissenting member's views, if any, as part of the Board/ Committee 
minutes. 

Based on the representation made by the Company and its Officers 
explaining us in respect of intern~ systems and mechanism established by 
the Company which ensures compliances of other Acts, Laws and 
Regulations applicable to the Company, we report that there are adequate 
systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with 
applicable laws, rules, regulations and guidelines. /'.~~ 
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NILESH SHAH & ASSOCIATES 
--------------- Company Secretaries---------------

We further report that during the audit period under review, there were no 
specific event / action that can have a major bearing on the Company's 
affairs except as mentioned below: 

1) The Authorized Share Capital of the Company was increased from Rs. 
2,00,00,000/- to Rs. 15,00,00,000/- and Capital clause of 
Memorandum of Association and Articles of Association was suitably 
amended vide approval of members obtained at an Extraordinary 
General Meeting held on 28th May, 2025. 

2) The face value of Equity Shares was sub-divided from Rs. 10 /- each to 
Rs. 2/- each and Capital clause of Memorandum of Association was 
suitably amended vide approval of members obtained at an 
Extraordinary General Meeting held on 28th May, 2025. 

3) The Company allotted 4,17, 11,627 Equity Shares of Rs. 2/- each at par 
as Bonus Shares to the existing members holding 92,69,250 fully paid 
Equity Shares of the Company in the ratio of 4.5:1 i.e. 4.5 Equity Shares 
for every 1 existing Equity Share vide approval of Board of Directors 
obtained in its Meeting held on 11 th June, 2025. 

4) The Object Clause of Memorandum of Association was altered vide 
approval of members obtained at an Extraordinary General Meeting 
held on 18th June, 2025. The Company received approval of Registrar 
of Companies, Central Processing Centre, vide certificate of registration 
of the special resolution confirming alteration of object clause dated 15th 

July, 2025. 

5) The Company reclassified all of its unissued Preference Shares in to 
Equity Shares and Capital olause of Memorandum of Association was 
suitably amended vide approval of members obtained at an 
Extraordinary General Meeting held on 18th June, 2025. 
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--------------- Company Secretaries---------------

6) The Company received approval from the Registrar of Companies, 
Central Processing Centre, for conversion from a Private Limited 
Company to a Public Limited Company with effect from 18th July, 2025. 
Accordingly, the status of the Company was a Private Limited Company 
till 17th July, 2025 and a Public Limited Company w.e.f. 18th July, 2025. 

7) The Company adopted new set of Articles of Association consequent 
upon conversion into a Public Limited Company as approved by the 
members vide Extraordinary General Meeting held on 24th June, 2025. 

8) The Company has adopted Employee Stock Option Scheme 2025 
approved by the members vide Annual General Meeting held on 26th 

September, 2025. 

9) The Company has filed Draft Red Hearring Prospectus (DRHP) with BSE 
Limited and National Stock Exchange of India Limited on 29th 

September, 2025. The Company has received in-principal approval from 
both stock exchanges vide their letter dated 19th December, 2025. 

Note: This Report has to be read with "Annexure - A". 

Date: 26.06.2026 

Place: Mumbai 

UDIN:F007175H000693619 
Company Secretaries 
FCS:7175 
C.P.: 7809 
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Company Secretaries ---------------

'ANNEXURE A' 

To 
The Members, 
COMMTEL NETWORKS LIMITED 
(formerly COMMTEL NETWORKS PRIVATE LIMITED) 
23 White Castle 34-35, 
Union Park, Sion-Trombe Road, 
Chembur, Mumbai 400071. 

1. Maintenance of secretarial record is the responsibility of the 
management of the Company. Our responsibility is to express an 
opinion on these secretarial records based on our audit. 

2. We have followed the audit practices and processes as were appropriate 
to obtain reasonable assurance about the correctness of the contents of 
the Secretarial records. The verification was done on test basis to ensure 
that correct facts are reflected in secretarial records. We believe that the 
processes and practices, we followed, provide a reasonable basis for our 
op1n10n. 

3. We have not verified the correctness and appropriateness of financial 
records and Books of Accounts of the Company. 

4. Wherever required, we have obtained Management representation about 
the compliance of laws, rules and regulations and occurrence of events. 

5. The compliance of the provisions of Corporate and other applicable 
laws, rules, regulations, standards is responsibility of management. 
Our examination was limited to the verification of process followed by 
Company to ensure adequate Compliance. 
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6. The Secretarial Audit Report is neither an assurance as to the future 
viability of the Company nor of the efficacy or effectiveness with which..... ... 

the management has conducted the affairs of the Company. ,-:::~~Oc 
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Name: Mahesh Darji (Partn !<\Ny SEC~ 

Place: Mumbai For Nilesh Shah & Associates 
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Appendix 2: Auditors Report on Consolidated 
Financials 
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Appendix 3 : Consolidated Financials - Audited 
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Appendix 4 : Auditors Report on Standalone Financials 
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Appendix 5 : Standalone Financials – Audited 
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