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PALI COMMERCIAL COMPANY LIMITED 

Registered Office: 32, Ezra Street, 7th Floor, Room No- 755, Kolkata - 700001;  
Email id: pali@khaitanwire.com; Website: https://www.palicommercial.com/ 

CIN: L51909WB1981PLC034414; Phone: +91 6292264776 

  

NOTICE 
 
Notice is hereby given that the 45th Annual General Meeting of the Members of M/s Pali Commercial 
Company Limited will be held on Friday, 25th September, 2026 at 01:00 P.M. (IST) at 32, Ezra Street, 
7th Floor, Room No- 755, Kolkata - 700001 to transact the following businesses 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the 

Company, including the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement 
for the financial year ended 31st March, 2026 together with the Reports of the Board of Directors and 
the Auditors’ thereon. 

 
2. To appoint Director in place of Mrs. Vinita Khaitan (DIN: 07168477) who retires by rotation, under 

the provisions of the Companies Act, 2013 and being eligible, offers herself for re-appointment. 
 
SPECIAL BUSINESS: 
 
3. RE-APPOINTMENT OF MR. SURESH KUMAR MURARKA (DIN: 02130810), AS WHOLE TIME 

DIRECTOR OF THE COMPANY. 
   
  To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 

“RESOLVED THAT pursuant to the provisions of Sections 196, 203 and other applicable provisions, if 
any, of the Companies Act, 2013, read with Schedule V thereto and the Rules made thereunder, applicable 
provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and subject 
to such approvals, consents, permissions and sanctions as may be required, and pursuant to the 
recommendation of the Nomination and Remuneration Committee and approval of the Board of Directors 
of the Company, consent of the Members of the Company be and is hereby accorded for the re-appointment 
of Mr. Suresh Kumar Murarka (DIN: 02130810), presently Chief Financial Officer and Whole-Time 
Director of the Company, as the Whole-Time Director of the Company for a further period of 5 (five) 
years with effect from 29th November, 2026 to 28th November, 2031, on such terms and conditions as 
set out in the Explanatory Statement annexed to this Notice. 

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to 
alter, vary or modify the terms and conditions of his re-appointment, from time to time, subject to the 
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and other applicable laws. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to 
do all such acts, deeds, matters and things as may be necessary, proper, expedient or desirable to give 
effect to this resolution, including filing of necessary forms, returns and intimations with the Registrar of 
Companies, Stock Exchange(s) and/or any other authority, as may be required under applicable laws.” 

By Order of the Board 
PALI COMMERCIAL COMPANY LIMITED 

S/d. 
Sweety Jhunjhunwala 

Company Secretary 

Place: Kolkata 
Date: 1st September, 2026 
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NOTES: 
 

1. The Explanatory Statement, pursuant to Section 102 of the Companies Act, 2013 (‘the Act’), in 
respect of the Special Business to be transacted at this Annual General Meeting (‘AGM’) is annexed 
hereto. 

 
2. Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and Secretarial Standard - 2 on General Meetings issued by The Institute of 
Company Secretaries of India, Brief details relating to Directors seeking appointment/re-
appointment at this AGM are annexed hereto. 

 
3. Pursuant to the provision of the Act, a Member entitled to attend and vote at the Annual General 

Meeting (“AGM”) is entitled to appoint a person as a proxy to attend and vote on his/her behalf and 
the proxy need not be  the Member of the Company. 

 
A person can act as a proxy on behalf of Members not exceeding fifty and holding in the aggregate 
not more than ten percent of the total share capital of the Company carrying voting rights. A Member 
holding more than ten percent of the total share capital of the Company carrying voting rights may 
appoint a single person as proxy and such person shall not act as a proxy for any other Member. 
Hence the Proxy Form and Attendance Slip including Route map are annexed to this notice. 
 
The instrument of proxy, in order to be effective must be duly filled, stamped and signed and should 
be deposited at the Registered Office of the Company, not less than 48 hours before the 
commencement of the Meeting. 
 

4. Every Member entitled to vote at the Meeting shall be entitled during the period beginning twenty-
four hours before the time fixed for the commencement of the Meeting and ending with the 
conclusion of the Meeting, to inspect the proxies lodged, provided that not less than three days’ 
notice in writing of the intention to inspect is given by the Member to the Company. 
 

5. In terms of the provisions of Section 112 & 113 of the Act, read with the rules made thereunder, 
Corporate/institutional members (i.e. other than individuals, HUF, NRI etc.) are requested to send to 
the Company a certified scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 
letter etc. authorizing their representatives to attend and vote on their behalf at the AGM with 
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the 
Scrutinizer by e-mail at pritybishwakarma@gmail.com with a copy marked to evoting@nsdl.co and 
cs.palicommercial@gmail.com 

 
6. In case of joint holders, the Member’s whose name appears as the first holder in the order of names 

as per the Register of Members of the Company will be entitled to vote electronically during the AGM. 
 

7. To promote the optimum utilization of natural resources responsibly and in compliance pursuant 
to the General Circular No. 20/2020 dated May 5, 2020 and subsequent circulars issued by the 
Ministry of Corporate Affairs from time to time, including General Circular No. 02/2021 dated 
January 13, 2021, General Circular No. 19/2021 dated December 8, 2021, General Circular No. 
21/2021 dated December 14, 2021, General Circular No. 02/2022 dated May 5, 2022, General 
Circular No. 10/2022 dated December 28, 2022, General Circular No. 09/2023 dated September 
25, 2023, General Circular No. 09/2024 dated September 19, 2024 and General Circular No. 
03/2025 dated September 22, 2025 (collectively referred to as the ‘MCA Circulars’) and SEBI 
Circular dated May 13, 2022 read with SEBI Circular dated January 15, 2021, May 12, 2020 and 
other such relevant circulars issued in this behalf from time to time and in order to support the 
“Green Initiative in the Corporate Governance” by the Ministry of Corporate Affairs, we requests the 
Members who have not yet registered their e-mail ID with the Company, to register their e-mail 
address, in respect of electronic holdings with the Depository through their Depository Participants. 
Members who hold shares in physical form are requested to register their e-mail address with the 
Company’s Registrar & Share Transfer Agent, M/s Maheshwari Datamatics Private Limited at 
mdpldc@yahoo.com mentioning their Name and Folio No. The Members can also register their e-
mail address with the Company by sending an email at  cs.palicommercial@gmail.com mentioning 
their Name and Folio No. The Company is concerned about protecting the environment and utilizing 
natural resources in a sustainable way. 
 

8. The Annual Report for 2025-26 and Notice of the 45th Annual General Meeting of the Company 
along with Attendance Slip and Proxy Form is being sent in electronic form, to all such Members 
whose email IDs are registered with the Company/Depository Participants(s)/ Company’s Registrar  
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& Share Transfer Agent unless any member has requested for a physical copy of the same. For 
Member who have not registered their email address, physical copies of Notice being sent by the 
permitted mode. Members may also note that Notice of 45th Annual General Meeting and Annual 
Report for 2025-26 will also be available on Company’s website at www.palicommercial.com for their 
download. 
 

9. Members / Proxies / Authorized Representatives should bring the attendance slips duly filled-in for 
attending the Meeting and deliver the same at the entrance of the Meeting place. Proxy / Authorized 
Representative of a Member should mark on the Attendance Slip as “Proxy” or “Representative”, as 
the case may be. Members who hold shares in dematerialized form are requested to bring their Client 
ID and DP ID No. for easy identification of attendance at the Meeting. Copies of the Annual Report 
will not be distributed at the Meeting. Members are requested to carry their copies of the Annual 
Report to the Meeting. Further, please note that Duplicate Attendance Slips shall not be issued. 

 
10. Members whose shares are in electronic mode are requested to inform change of address and 

updates of bank account(s) to their respective Depository Participants. Members holding shares in 
physical form are requested to notify change if any, in their present residential address or bank 
mandates under their signatures immediately to the Company/Registrar and Share Transfer Agent 
of the Company, quoting their folio number. 

 
11. Non-Resident Indian Members are requested to inform the Registrar and Share Transfer Agent 

immediately of  
 
a. Change in their residential status on return to India for permanent settlement. 
b. Particulars of their bank account maintained in India with complete name, branch, account type, 
account number, and address of the Bank with pin code number. 
 
12. Members who hold shares in physical form and wish to make/change a nomination in respect of 

their shareholding in the Company, as permitted under Section 72 of the Companies Act, 2013, may 
submit such information in the prescribed form SH-13 or SH-14 as required, to the Company’s 
Registrar & Share Transfer Agent. 
 

13. All Statutory Registers and other relevant documents referred to in the Notice and the Explanatory 
Statement pursuant to Section 102 of the Companies Act, 2013, shall be available for inspection by 
the Members at the Registered Office of the Company on all working days, except Saturdays, 
Sundays and Public holidays, between 11.00 a.m. to 1.00 p.m. upto the date of the Annual General 
Meeting and also at the Meeting. 

 
The Register of Directors and Key Managerial Personnel (KMPs) and their shareholding maintained 
under Section 170 of Companies Act, 2013 and the Register of Contracts or Arrangements in which 
Directors are interested maintained under Section 189 of the Companies Act, 2013 will be available 
for inspection by the Members at the     Annual General Meeting. 
 
Members desirous of obtaining any relevant information with regard to the accounts of the Company 
at the Meeting are requested to send their requests to the Company at least seven days before the 
date of the Meeting so as to enable the Company to keep the information ready. 
 

14. The Securities and Exchange Board of India (“SEBI”) has mandated the submission of Permanent 
Account Number (“PAN”) by every participant for various securities market transactions. Members 
holding shares in electronic form are, therefore, requested to submit their PAN to their Depository 
Participants with whom they are maintaining their demat accounts. Members holding shares in 
physical form can submit their PAN details to the Company / RTA for registration of transmission / 
transposition, deletion of name etc. 
 

15. In order to enhance the ease of doing business for investors in the securities market, SEBI vide its 
Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2021/655 dated 3rd November, 2021, read 
together with the SEBI Circular No. SEBI/ HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated 
14th December, 2021 (hereinafter, collectively referred as the “SEBI KYC Circulars”) mandated 
furnishing of PAN, full KYC details and Nomination by the holders of physical securities. The 
Company has intimated the concerned security holders about the folios which are incomplete in 
terms of the SEBI KYC Circulars. The folios wherein the above details are not available shall be frozen 
in the manner and timelines given in the SEBI KYC Circulars. Further, in terms of the SEBI KYC 
Circulars, the securities in the frozen folios shall be eligible for payment including dividend only 
through electronic mode, in the manner and timelines given therein. The payment shall be made  
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electronically upon complying with the relevant requirements of the SEBI KYC Circulars. 
Accordingly, Members are hereby requested to kindly comply with the SEBI KYC Circulars. 
 

16. SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2022/8 dated 25th January, 
2022 has now decided that, with immediate effect, listed companies shall issue the securities in 
dematerialized form only, while processing investor service request pertaining to issuance of 
duplicate share certificate, claim from Unclaimed Suspense Account, renewal/exchange of securities 
certificates, endorsement, sub-division/splitting/consolidation of share certificates, transmission 
and transposition. The securities holder/ claimant are accordingly, required to submit duly filled-
up Form ISR-4, the format of which can be downloaded from the RTA’s website, i.e. 
:https://www.mdpl.in/ Members holding shares in physical form are, accordingly, requested to 
consider converting their holding to dematerialized form. 

 
17. The Company has designated an exclusive e-mail ID cs.palicommercial@gmail.com which would 

enable the members to communicate their grievances. The Members may send their grievances, if 
any, to this e-mail ID for its quick redressal. 

 
Voting through Electronic Means: 
1. In compliance with the provisions of Section 108 of the Companies Act, 2013, read with Rules 
framed thereunder, as amended from time to time, and Regulation 44 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Company is pleased to provide members facility 
to exercise their right to vote on resolutions proposed to be considered at the Annual General Meeting 
(AGM) by electronic means and the business may be transacted through e-Voting Services. The facility 
of casting the votes by the members using an electronic voting system from a place other than venue 
of the AGM (“remote e-voting”) will be provided by National Securities Depository Limited (NSDL). 
 
2. The facility for voting through ballot paper shall be made available at the AGM and the members 
attending the meeting who have not cast their vote by remote e-voting shall be able to exercise their 
right at the meeting through ballot paper. The members who have cast their vote by remote e-voting 
prior to the AGM may also attend the AGM but shall not be entitled to cast their vote again. 
 
3. The remote e-voting period commences on Tuesday, 22nd September, 2026 at 09:00 A.M. and 
ends on Thursday, 24th September, 2026 at 05:00 P.M. During this period members of the 
Company, holding shares either in physical form or in dematerialized form, as on the cut-off date of 
Friday, 18th September, 2026, may cast their vote by remote e-voting. 
 
4. Ms. Prity Bishwakarma, Practicing Company Secretaries is appointed as the Scrutinizer to conduct 
the e-voting process in a fair and transparent manner and for any Query members may contact her at 
her mail id pritybishwakarma@gmail.com.  
 
The remote e-voting module shall be disabled by NSDL for voting thereafter. Once the vote on a 
resolution is cast by the member, the member shall not be allowed to change it subsequently. 
 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode. 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are advised to update 
their mobile number and email Id in their demat accounts in order to access e-Voting facility. Login 
method for Individual shareholders holding securities in demat mode is given below: 

Type of Shareholders Login Method 
Individual 
Shareholders holding 
securities in demat 
mode with NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You 
will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification 
code and generate OTP. Enter the OTP received on registered email 
id/mobile number and click on login. After successful authentication, you 
will be redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service provider i.e. NSDL and 
you will be redirected to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period during the meeting. 
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2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. 
On the e-Services home page click on the “Beneficial Owner” icon under 
“Login” which is available under ‘IDeAS’ section , this will prompt you to 
enter your existing User ID and Password. After successful authentication, 
you will be able to see e-Voting services under Value added services. 
Click on “Access to e-Voting” under e-Voting services and you will be 
able to see e-Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be re-directed to e-Voting website of 
NSDL for casting your vote during the remote e-Voting period & voting 
during the meeting. 
 

3. If you are not registered for IDeAS e-Services, option to register is available 
at https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” 
or click at https://eservices. nsdl.com/SecureWeb/IdeasDirectReg.jsp 

 
4. Visit the e-Voting website of NSDL. Open web browser by typing the 

following URL: https:// www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. You will have to 
enter your User ID (i.e. your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification Code as shown on the 
screen. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during the remote e-Voting 
period &  voting during the meeting. 

 
5. Shareholders/Members can also download NSDL Mobile App “NSDL 

Speede”  

 
Individual 
Shareholders holding 
securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest, they can login through 
their existing user id and password. Option will be made available to reach 
e-Voting page without any further authentication. The URL for users to 
login to CDSL Easi / Easiest are https://web.cdslindia. 
com/myeasi/home/login or www.cdslindia.com and click on login icon & 
New System Myeasi tab and then use your existing my easi username & 
password. 

2. After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the evoting is in progress as per 
the information provided by company. On clicking the evoting option, the 
user will be able to see e-Voting page of the e-Voting service provider for 
casting your vote during the remote e-Voting period & voting during the 
meeting. Additionally, there is also links provided to access the system of 
all e-Voting Service Providers, so that the user can visit the e-Voting 
service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website www.cdslindia.com and click on login & New 
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System Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing 
Demat Account Number and PAN No. from a e-Voting link available on 
www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly 
access the system of all e-Voting Service Providers. 

Individual 
Shareholders (holding 
securities in demat 
mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. upon logging in, you will be able to see e-Voting option. 
Click on e-Voting option, you will be redirected to NSDL/CDSL Depository 
site after successful authentication, wherein you can see e-Voting feature. 
Click on company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your vote during 
the remote e-Voting period & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at above mentioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 

 
Login type Helpdesk details 

Individual Shareholders  
holding securities in 
demat mode with NSDL 

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at evoting@nsdl.co.in or call at no.: 022-48867000 
and 022-24997000 

Individual Shareholders  
holding securities in 
demat  mode with CDSL 

Members facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800-21-09911 

B) Login Method for e-Voting for shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding securities in physical mode. 

How to Log-in to NSDL e-Voting website? 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code 
as shown on the screen. 

4. Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL e-services after 
using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote 
electronically. 

5. Your User ID details are given below 
 

Manner of holding shares 
i.e. Demat (NSDL or CDSL) 
or Physical 

Your User ID is: 

a) For Members who hold 
shares in demat account with 
NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******. 

b) For Members who hold 
shares in demat account with 
CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 12************** then 
your user ID is 12************** 

c) For Members holding 
shares in Physical Form. 

EVEN Number followed by Folio Number registered with the 
company 
For example if folio number is 001*** and EVEN is 101456 then 
user ID is 101456001*** 
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6. Password details for shareholders other than Individual shareholders are given below: 

a) If you are already registered for e-Voting, then you can use your existing password to login and cast 
your vote. 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 
password’ which was communicated to you. Once you retrieve your ‘initial password’, you need to 
enter the ‘initial password’ and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 

i) If your email ID is registered in your demat account or with the company, your ‘initial password’ 
is communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the 
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’. 

ii) If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

7. If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password: 

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with 
NSDL or CDSL) option available on www.evoting.nsdl.com. 

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on 
www. evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a request at 
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and 
your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL. 

8. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 

9. Now, you will have to click on “Login” button. 

10. After you click on the “Login” button, Home page of e-Voting will open. 
 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.  

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

i) After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are 
holding shares and whose voting cycle and General Meeting is in active status. 

ii) Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 
casting your vote during the General Meeting.  

iii) Now you are ready for e-Voting as the Voting page opens. 
iv) Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 

shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 
v) Upon confirmation, the message “Vote cast successfully” will be displayed. 
vi) You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 
vii) Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

Process for those shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e mail ids for e-voting for the resolutions set 
out in this notice: 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 
of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) by email to cs.palicommercial@gmail.com 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to  
cs.palicommercial@gmail.com If you are an Individual shareholders holding securities in demat mode, 
you are requested to refer to the login method explained at step 1 
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(A) i.e. Login method for e-Voting  for Individual shareholders holding securities in demat 
mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id 
and password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to 
update their mobile number and email ID correctly in their demat account in order to access e-Voting 
facility. 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for 
remote e-voting. 

2. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they 
will not be eligible to vote at the AGM. 

3. The details of the person who may be contacted for any grievances connected with the facility for e-
Voting on the day of the AGM shall be the same person mentioned for Remote e-voting. 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 
copy (PDF/ JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer 
by e-mail to pritybishwakarma@gmail.com with copy marked to evoting@nsdl.co.in. Institutional 
shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution / 
Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution / Authority Letter” 
displayed under “e-Voting” tab in their login. 

2. evoting@nsdl.co.in or www.evoting.nsdl.com Any person holding shares in physical form and non-
individual shareholders, who acquires shares of the Company and becomes member of the Company 
after the notice is send through e-mail and holding shares as of the cut-off date i.e. Friday, 18th 
September, 2026, may obtain the login ID and password by sending a request at evoting@nsdl.co.in 
or Issuer/RTA. However, if you are already registered with NSDL for remote e-voting, then you can 
use your existing user ID and password for casting your vote. If you forgot your password, you can 
reset your password by using “Forgot User Details/Password” or “Physical User Reset Password” 
option available on www.evoting.nsdl.com or call on toll free no. 1800 1020 990 and 1800224430. 
In case of Individual Shareholders holding securities in demat mode who acquires shares of the 
Company and becomes a Member of the Company after sending of the Notice and holding shares as 
of the cut-off date i.e. Friday, 18th September, 2026 may follow steps mentioned in the Notice of 
the AGM under Step 1“Access to NSDL e-Voting system” (Above). 

3. It is strongly recommended not to share your password with any other person and take utmost care 
to keep your password confidential. Login to the e-voting website will be disabled upon five 
unsuccessful attempts to key in the correct password. In such an event, you will need to go through 
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password. 

4. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and 
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or 
call on toll free no.: 1800 1020 990 and 1800 22 44 30 or send a request to at evoting@nsdl.co.in, 
or send a request to  Ms. Pallavi Mhatre, Senior Manager at evoting@nsdl.co.in 

5. cs.palicommercial@gmail.com Members who would like to express their views/ask questions during 
the 45th AGM with regard to any matter to be placed at the ensuing AGM need to pre-register 
themselves as speaker by sending a request from their registered email address mentioning their 
name, DP ID and client ID number/folio number and mobile number, to reach the company Email 
address at cs.palicommercial@gmail.com at least 7 days in advance before the start of the meeting. 
Those members who have pre-registered themselves as a speaker will be allowed to express their 
view/ ask questions during the 45th AGM, depending upon the availability of time. 
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ANNEXURE TO THE NOTICE OF ANNUAL GENERAL MEETING 

Explanatory Statement in respect to the Special Business pursuant 
to Section 102(1) of the Companies Act, 2013 

 

ITEM NO. 3 

The Board of Directors of the Company, based on the recommendation of the Nomination and 
Remuneration Committee, has proposed the re-appointment of Mr. Suresh Kumar Murarka (DIN: 
02130810) as the Whole-Time Director of the Company for a further period of 5 (five) years with effect 
from 29th November, 2026 to 28th November, 2031, subject to the approval of the Members of the 
Company. 

Mr. Suresh Kumar Murarka possesses experience and knowledge in the business and operations of the 
Company. Considering his experience, contribution and continued association with the Company, the 
Board considers that his re-appointment as Whole-Time Director would be in the interest of the Company. 

The principal terms and conditions of his re-appointment shall be as approved by the Board of Directors 
and shall be subject to the applicable provisions of the Companies Act, 2013, the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and other applicable laws. 

The details of Mr. Suresh Kumar Murarka as required under Regulation 36(3) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard-2 on General 
Meetings are provided in the annexure to this Notice. 

The details of Mr. Suresh Kumar Murarka required pursuant to Regulation 36(3) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial 
Standard - 2 are provided in Annexure - I to this Notice. 

Mr. Suresh Kumar Murarka and his relatives are concerned or interested, financially or otherwise, in the 
resolution concerning his re-appointment. None of the other Directors or Key Managerial Personnel of 
the Company or their relatives is concerned or interested, financially or otherwise, in the said resolution. 
The Board recommends the Special Resolution set out at Item No. 3 of the Notice for approval of the 
Members. 
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ANNEXURE - I 
DETAILS OF DIRECTOR SEEKING APPOINTMENT/ RE-APPOINTMENT (OTHER THAN 

INDEPENDENT DIRECTORS) AS SET OUT IN THIS NOTICE 
(Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Secretarial Standard – 2 on General Meeting issued by the Institute of 

Companies Secretaries of India) 
 

Name of Director Mrs. Vinita Khaitan Mr. Suresh Kumar Murarka 

DIN 07168477 02130810 
Date of Birth 22-07-1973 28-07-1961 
Nationality Indian Indian 
Relationship with other Directors, 
Manager and Key Managerial Personnel 
of the Company 

Nil Nil 

Date of Appointment 30th March, 2015 24th March 2008 

Expertise in specific functional area Managerial KMP 

Brief Profile She is having par 
excellence in the 
management activities. The 
Company is and will 
continue to benefit from 
her distinctive managerial 
qualities along with her 
rich experience. 

Mr. Suresh Kumar Murarka 
is a B. Com Graduated and 
having vast experience in 
managing the 
company’s finances,includin
g financial planning, 
management of financial 
risks, record-keeping, and 
financial reporting 

No. of equity shares held in the 
Company 

41600 Shares 45000 Shares 

List of other companies in which 
Directorships held 

Nil Nil 

Chairperson/Member of the 
Committees of the Board in the 
Company 

Chairperson of the 
Board 

Nil 

Chairperson /Member of the 
Committees of the Board of other 
public Companies in which she is a 
director 

NA NA 

Last drawn Remuneration Rs. 14,94,000/- Nil 
Number of Meetings of the Board 
attended during the year 2025-26 

09 out of 09 09 out of 09 
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PALI COMMERCIAL COMPANY LIMITED 

Registered Office: 32, Ezra Street, 7th Floor, Room No- 755, Kolkata - 700001;  
Email id: pali@khaitanwire.com; Website: https://www.palicommercial.com/ 

CIN: L51909WB1981PLC034414; Phone: +91 6292264776 
 

ATTENDANCE SLIP 
 

(Please complete this Attendance Slip and hand it over at the entrance of 

Meeting Hall) Regd. Folio No. /DP Client ID………………………………………………. No. 

of shares held…………………………. 

 
I/ We hereby record my/ our presence at the 45th Annual General Meeting of PALI COMMERCIAL 
COMPANY LIMITED being held on Friday, 25th September, 2026 at 01:00 P.M. at 32, Ezra 
Street, 7th Floor, Room No- 755, Kolkata – 700001. 

 
 

 
 
 
 

Name of Member /Proxy (In BLOCK LETTERS )                           Signature of Member/Proxy
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PALI COMMERCIAL COMPANY LIMITED 
Registered Office: 32, Ezra Street, 7th Floor, Room No- 755, Kolkata - 700001;  
Email id: pali@khaitanwire.com; Website: https://www.palicommercial.com/ 

CIN: L51909WB1981PLC034414; Phone: +91 6292264776 
 

MGT-11 
PROXY FORM 

 
[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 
 
CIN : L51909WB1981PLC034414 
Name of the Company : PALI COMMERCIAL COMPANY LIMITED 
Regd Office : 32, Ezra Street, 7th Floor, Room No- 755, Kolkata – 700001 
Registered Address : same as above mentioned  
Phone No                              : +91 6292264776 
E-mail : cs.palicommercial@gmail.com 
 

Name of the Member(s)  
Registered Address  
E-Mail ID  
Folio No/ Client ID  
DP ID  

 
I/We, being the member(s) of ...................... shares of Pali Commercial Company 
Limited, hereby appoint 

 

Name………………………………… 
Address………………………………………………………………. 

       E-mail id………………………………………… 
       Signature…………………………………………. 
 

or filing him as my/our proxy to attend and vote (on a poll) for me/us on my/our behalf at the AGM 
of the Company, to be held on Friday, 25th September, 2026 at 01:00 P.M. at 32, Ezra Street, 
7th Floor, Room No- 755, Kolkata – 700001 and at any adjournment thereof in respect of such 
resolution(s) as are indicated below: 
 

Resolution 
No. 

Resolution For Against 

Ordinary Business 
1.  Ordinary Resolution to receive, consider and adopt the Audited 

Financial Statements of the Company for the financial year ended 
31st March, 2026 together with the Reports of the Board of Directors 
and Auditors’ thereon. 

  

2.  Ordinary Resolution to appoint a Director in place of Mrs. Vinita 
Khaitan (DIN: 07168477) who retires by rotation, under the 
provisions of the Companies Act, 2013 and being eligible, offers 
herself for re-appointment. 

  

Special Business 
3.  Special Resolution for re-appointment of Mr. Suresh Kumar 

Murarka (DIN: 02130810) as Whole Time Director of the Company 
for 5 (five) years w.e.f. 29th November, 2026. 

  

 
Signed this……………………day of ..........2026 
Signature of the member: 

Affix Revenue Stamp 
 
Signature of proxy: 
Note- This form of proxy in order to be effective should be duly completed and deposited at the registered office of the 
Company not less than 48 hours before the commencement of the Annual General meeting. 
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DIRECTOR’S REPORT 
 

Dear Shareholders, 
Pali Commercial Company Limited, 
 
On behalf of the Board of Directors, it is our pleasure to present the 45th Annual Report together with Audited 
Statement of Accounts of M/S. PALI COMMERCIAL COMPANY LIMITED for the year ended March 31, 2026. 
 
FINANCIAL PERFORMANCE 
          (Amount in ‘000’) 

 
Particulars 

Standalone 
Consolidated 

 
Amount (Rs.) Amount (Rs.) Amount (Rs.) Amount (Rs.) 

2025-26 2024-25 2025-26 2024-25 
Profit/(Loss) Before Tax 959.81 5,066.05 961.38 5,075.31 

Less: Provision for Tax 162.68 830.00 162.68 830.00 

Add/(Loss): Deferred Tax (6.22) (3.75) (6.22) (3.75) 

Less: Tax Adjustment for Earlier 
years 

110.93 (0.63) 110.93 (0.63) 

Profit/(Loss) After Tax 692.44 4,240.43 694.01 4,249.69 

Add: Balance in Profit & Loss 
Account 

25,892.41 
 

22,500.07 
 

25,882.23 22,482.48 
 

Less: Appropriation - - - - 

Transfer to Other Reserve as per 
RBI Act, 1934 

138.49 848.09 138.80 849.94 

Closing Balance 26,446.36 25,892.41 26,437.44 25,882.23 

 
RESULTS OF OPERATION AND THE STATE OF COMPANY’S AFFAIRS 
The highlights of Company’s performance are as under: 

 The Company has earned a standalone profit after tax of Rs. 692.44 thousand during the current year 
(Previous Year: Rs. 4,240.43 thousand). On a consolidated basis, the profit after tax for the current year 
was Rs. 694.01 thousand (Previous Year: Rs. 4,249.69 thousand). 

 The Consolidated Financial Statements of the Company for the financial year ended 31st March, 2026, 
including the financial results of its associate, have been prepared in accordance with the applicable 
Indian Accounting Standards and form part of this Annual Report. 

 The Company has not made any significant Capital expenditure during the Current Year. 

TRANSFER TO RESERVE 
 
During the financial year, the Company has transferred Rs. 138.49 thousand to special reserve account as per 
the requirements of Reserve Bank of India. 
 
CHANGE IN THE NATURE OF BUSINESS 
 
There has been no change in the nature of business of the Company during the financial year 2025-26. 
 
DIVIDEND 
 
The Directors do not recommend any dividend during the year. 
 
WEBSITE FOR THE ANNUAL RETURN 
 
In accordance with Section 92 (3) read with Rule 12 of the Companies (Management and Administration) Rules 
2014 (as amended) a copy of the Annual Return of the Company for Financial Year 2025-26 shall be hosted on 
its website and can be accessed at www.palicommercial.com post 45th Annual General Meeting. 
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY 
 
Except as disclosed elsewhere in the Report, no material changes and commitments which could affect the 
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financial position of the Company have occurred between the end of the financial year of the Company to which 
the financial statements relate and the date of the Annual Report. 
 
SUBSIDIARY COMPANY/JOINT VENTURES/ASSOCIATE COMPANIES 
 
As on 31st March, 2026, the Company had one Associate Company, namely KWW Electricals Private Limited. 
The salient features of the financial statements and the performance and financial position of the Associate 
Company are set out in Form AOC-1 annexed to this Report as Annexure – 1. 
 
During the financial year under review, no company became or ceased to be a subsidiary, joint venture or 
associate of the Company. 
  
SHARE CAPITAL/FINANCE 
During the year, the Company has not allotted any shares. 
 
As on 31st March, 2026, the issued, subscribed and paid-up share capital of your Company stood at 
Rs.99,00,000/- comprising of 9,90,000 Equity shares of Rs. 10/- Each. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to the requirement of Clause (c) of Sub- section (3) of Section 134 of the Companies Act 2013, to the 
best of their knowledge and belief and according to the information and explanations obtained by them, your 
Directors make the following statement that: 
 
(i) In the preparation of the annual accounts for the year ended March 31, 2026, applicable accounting 
standards have been followed and that there are no material departures; 
 
(ii) they have, in the selection of the accounting policies, consulted the statutory auditors and have applied 
them consistently and made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company for the year ended March 31, 2026 and of the profit of the 
Company for the year ended on that date; 
 
(iii) They have taken proper and sufficient care, to the best of their knowledge and ability, for the maintenance 
of adequate accounting records in accordance with the provisions of the Companies Act. 2013 for safeguarding 
the assets of the Company and for preventing and detecting fraud and other irregularities; 
 
(iv) the annual accounts have been prepared on a going concern basis; 
 
(v) internal financial controls followed by the Company are adequate and were operating effectively; and 
 
(vi) the proper systems to ensure compliance with the provisions of all applicable laws were adequate and 
operating effectively 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL AND CHANGES AMONG THEM 
a) Retirement by rotation 
In accordance with the Articles of Association of the Company and Section 152 of the Act, Mrs. Vinita Khaitan 
(DIN: 07168477) shall retire by rotation at the ensuing 45th Annual General Meeting of the Company and being 
eligible has offered herself for re-appointment. The Board recommends her re-appointment. A brief resume of 
the Director being reappointed as required under Regulation 36(3) of the Listing Regulations and the Secretarial 
Standards on General Meetings forms a part of the Notice convening the ensuing 45th Annual General Meeting. 
 

 b) Changes in Directors and Key Managerial Personnel 

Name of the Director/ KMP Designation Appointment / 
Cessation 

Date of 
appointment 
/Resignation 

RAKHI KUMARI AGARWAL Company Secretary and 
Compliance Officer 

Resignation 08.10.2025 

SWEETY JHUNJHUNWALA Company Secretary and 
Compliance Officer 

Appointment 01.01.2026 

 
The following are the designated Key Managerial Personnel of the Company as on the date of the Annual 
Report, together with the changes during the financial year: 
1. Mrs. Vinita Khaitan – Managing Director  
2. Mr. Suresh Kumar Murarka – Chief Financial Officer & Director 
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3. Ms. Sweety Jhunjhunwala (M No. 43318) was appointed as the Company Secretary and Compliance 
Officer of the Company w.e.f 01 January, 2026. 
4. Ms. Rakhi Kumari Agarwal (M No. A68428), was resigned from the post of Company Secretary and 
Compliance Officer of the Company w.e.f October, 2025. 
 
NUMBER OF MEETING OF THE BOARD OF DIRECTORS 
 
During the Financial Year 2025-26, the Directors met nine times on April 15, 2025, May 28, 2025, July 14, 
2025, July 31, 2025, September 02, 2025, October 08, 2025, November 14, 2025, January 01, 2026 and 
February 05, 2026. 
 
DECLARATION BY INDEPENDENT DIRECTORS 
 
Pursuant to the provisions of Section 149(7) read with Section 134(3)(d) of the Companies Act, 2013 and the 
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Company has received declarations from all the Independent Directors confirming that they meet the criteria of 
independence as prescribed under Section 149(6) of the Companies Act, 2013 and the applicable provisions of 
the SEBI Listing Regulations. 
In the opinion of the Board, the Independent Directors possess the requisite integrity, expertise, experience and 
proficiency, as applicable, and are independent of the management of the Company. 
 
NOMINATION AND REMUNERATION POLICY 
 
Pursuant to the provisions of Section 178 of the Companies Act, 2013 and the applicable provisions of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors, on the 
recommendation of the Nomination and Remuneration Committee, has formulated and adopted a Nomination 
and Remuneration Policy of the Company. 
The Policy, inter alia, provides for the criteria for determining qualifications, positive attributes and 
independence of Directors, and lays down the framework relating to the appointment and remuneration of 
Directors, Key Managerial Personnel and other employees of the Company. The Policy seeks to ensure that the 
level and composition of remuneration is reasonable and sufficient to attract, retain and motivate persons of 
appropriate quality required to run the Company successfully, while maintaining a proper relationship between 
remuneration and performance. 
The salient features of the Nomination and Remuneration Policy include: 

 criteria for appointment and re-appointment of Directors, Key Managerial Personnel and Senior 
Management Personnel; 

 criteria for determining qualifications, positive attributes and independence of Directors; 
 principles governing remuneration payable to Directors, Key Managerial Personnel and other employees; 
 ensuring that remuneration is commensurate with the responsibilities, performance and experience of 

the concerned personnel; and 
 ensuring compliance with the applicable provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations. 
 
AUDIT COMMITTEE 
 
During the Financial Year 2025-26, the members met 4 times on May 28, 2025, July 31, 2025, November 14, 
2025 and February 05, 2026. 
 
As on the date of the Annual Report, the following are the members of the Audit Committee: 
1. Mr. Manoj Khemka - Non- Executive - Independent   Director-Chairperson 
2. Mr. Manas Mukherjee - Non- Executive - Independent -Member  
3. Mr. Chirantan Biswas - Non- Executive - Independent Director-Member 
During the financial year under review, all recommendations made by the Audit Committee were accepted by 
the Board of Directors 
 
NOMINATION AND REMUNERATION COMMITTEE 
 
During the Financial Year 2025-26, the members met 3 times on May 28, 2025, July 14, 2025 and January 01 
2026. 
As on the date of the Annual Report, the following are the members of the Nomination and Remuneration 
Committee: 
1. Mr. Manoj Khemka - Non- Executive - Independent Director- Chairperson 
2. Mr. Manas Mukherjee - Non- Executive - Independent -Member 
3. Mr. Chirantan Biswas - Non- Executive - Independent Director-Member 
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PUBLIC DEPOSIT 
 
Being a Non-Banking Financial Company, the disclosures required as per Rule 8(5)(v) & (vi) of the Companies 
(Accounts) Rules, 2014, read with Section 73 and 74 of the Act are not applicable to your Company. However, 
the Company has not accepted any deposits during the year under review. 
 

VIGIL MECHANISM 
 
Pursuant to the provisions of the Act and the SEBI Listing Regulations, your Company has formulated a 
Vigilance Mechanism/Whistle Blower Policy to provide a mechanism for Directors and Employees of the 
Company to report genuine concerns. The Whistle Blowers may approach the Vigilance Officer and the Vigilance 
Officer places the report/status of complaints received and resolved if any, to the members of Audit Committee. 
Further the aggrieved person can have direct access to the Chairman of Audit Committee. The Whistle Blower 
Policy also provides for adequate safeguards against victimization of persons who use such mechanism. 
 
PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN 
AND SECURITIES PROVIDED 
 
Pursuant to Section 186(11) of the Companies Act, 2013 loans made, guarantees given, securities provided or 
acquisition of securities by a Non-Banking Financial Company registered with Reserve Bank of India, in the 
ordinary course of its business are exempted and thereafter no such disclosure is required to be given in the 
Annual Report. 
 
RISK MANAGEMENT POLICY 
 
During the year, the Directors have developed and implemented a Risk Management Policy for the Company for 
the purpose of identification of elements of risks, if any, which in the opinion of the Board may threaten the 
existence of the Company. During the year under review, no major risks were noticed, which may threaten the 
existence of the Company. 
 
INTERNAL FINANCIAL CONTROL 
 
Pursuant to Section 134 (5) (e) and the other applicable provisions of the Companies Act 2013, your company 
has laid down standards and processes which enable Internal Financial Control across the Company and 
ensure that the same are adequate and are operating effectively. 
 
During the year, such controls were tested and no reportable material weakness in the design or operation was 
observed. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 
 
During the financial year 2025-26, there were no significant or material orders passed by any regulatory body 
or court or tribunal impacting the going concern status and the Company’s operations in future. 
 
PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES 
 
Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Act read with 
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are annexed 
to this report as Annexure - 2. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING AND 
OUTGO 
 
The activity of the company is not energy intensive. Nevertheless, the company continue to take the measures 
for optimum use and conservation of energy, including efficient utilization of equipment and resources. The 
company did not import any technology during the year and did not incur any specific expenditure on research 
and development. Annexure - 3 
 
STATUTORY AUDITORS & AUDIT REPORT 
 
M/s. Agarwal Gupta Nokari & Rustagi Associates, Chartered Accountants (Firm Registration No. 310041E), 
Statutory Auditors of the Company, shall continue to hold office up to the conclusion of the 46th Annual General 
Meeting of the Company, to be held for the financial year 2026-27, in accordance with the applicable provisions 
of the Companies Act, 2013. 
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AUDITOR’S REPORT 
 
There are no observations (including any qualification, reservation, adverse remarks or disclaimer) of the 
Auditors in the Audit Report that may call for any explanation from Directors. The specific notes forming part 
of accounts referred to in the Audit Report are self-explanatory and give complete information. 
 
SECRETARIAL AUDITOR 
 
Pursuant to Section 204 of the Companies Act, 2013 read with the applicable Rules made thereunder and 
Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Ms. Shruti 
Agarwal, Practising Company Secretary (Membership No. 38797, Certificate of Practice No. 14602), was 
appointed as the Secretarial Auditor of the Company for a term of five consecutive financial years 
commencing from FY 2025-26 to FY 2029-30, with the approval of the Members of the Company. 
 
The Secretarial Audit Report for the financial year ended 31st March, 2026 will be annexed to this Report as 
Annexure – 4 and will form an integral part of the Annual Report. 
 
INTERNAL AUDITOR 
 
Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with Rule 13 of the Companies 
(Accounts) Rules, 2014, the Company, on the recommendation of Audit Committee, appointed M/s. Mamta 
Jain & Associates (FCRN-328746E) as Internal Auditors for the financial year 2025-26.  
 
REPORTING OF FRAUDS BY AUDITORS 
 
During the year under review, the Statutory Auditors and Secretarial Auditor have not reported any instances 
of fraud committed against the Company by its officers or employees to the Audit Committee or the Board under 
section 143(12) of the Act. 
 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS FROM COMPANY SECRETARY IN PRACTICE 
 
A certificate confirming that none of the Directors on the Board of the Company has been debarred or 
disqualified from being appointed or continuing as directors of companies by the Securities and Exchange Board 
of India, Ministry of Corporate Affairs or any such other Statutory Authority, from Ms. Shruti Agarwal (M. No. 
38797, CP No. 14602), Company Secretary in Practice and the same will be annexed to the Annual Report as 
Annexure – 5. 

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 

Pursuant to the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 and the rules made thereunder, the Company has adopted a Policy on Prevention of Sexual 
Harassment at Workplace to provide for the prevention, prohibition and redressal of complaints relating to 
sexual harassment at the workplace. 

The Company has also constituted an Internal Committee in accordance with the applicable provisions of the 
aforesaid Act to address and redress complaints of sexual harassment. 

During the financial year under review: 

 Number of complaints of sexual harassment received: Nil 
 Number of complaints disposed of during the year: Nil 
 Number of complaints pending for more than ninety days: Nil 

The Company remains committed to providing a safe, respectful and inclusive work environment for all 
employees. 

COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961 
 
The company has complied with the applicable provision of the Maternity Benefit Act, 1961, to the extent 
applicable during the financial year under the review. 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
Management Discussion and Analysis Report for the year under review, as stipulated under Regulation 34 of 



Page | 19   

Listing Regulations is presented in separate section and will be annexed to the Annual Report as Annexure – 
6. 
  
CORPORATE GOVERNANCE 
 
Pursuant to Regulation 15(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
the Corporate Governance provisions are not applicable to the Company, as its paid-up equity share capital 
does not exceed ₹10 crore and its net worth does not exceed ₹25 crore. Accordingly, the disclosures under 
Regulation 27(2) and a separate Corporate Governance Report are not required to be submitted or annexed to 
the Annual Report. 
 
HUMAN RESOURCES 
 
Your Company believes in best HR practices by providing its employees a world class working environment, 
giving them equal opportunities to rise and grow. We continue to implement the best of HR policies so as to 
ensure that talent retention is ensured at all levels. Employee relations continued to be cordial and harmonious 
at all levels and in all divisions of the Company during the year. 
 
HEALTH, SAFETY AND ENVIRONMENTAL PROTECTION 
 
Your Company has complied with all the applicable laws. The Company has been complying with relevant laws 
and has been taking all necessary measures to protect the environment and maximize worker protection and 
safety.  
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) POLICY 
 
The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility are not 
applicable to the Company during the financial year under review. Accordingly, the Company was not required 
to constitute a CSR Committee or formulate a Corporate Social Responsibility Policy 
 
RELATED PARTY TRANSACTIONS 
 
All Related Party Transactions entered into by the Company during the financial year under review were in the 
ordinary course of business and on an arm’s length basis and were duly reviewed and approved in accordance 
with the applicable provisions of law and the Company’s Policy on Related Party Transactions. 
The Company did not enter into any materially significant Related Party Transaction requiring disclosure in 
Form AOC-2 pursuant to Section 134(3)(h) read with Section 188(1) of the Companies Act, 2013. Accordingly, 
Form AOC-2 is not applicable. 
The details of Related Party Transactions have been disclosed in Note No. 36 to the Financial Statements for 
the financial year ended 31st March, 2026. 
 
RBI GUIDELINES 
 
Your Company is complying with all the requirements of Reserve Bank of India for Non- Banking Finance 
Company. In terms of RBI (NBFC – Scale Based Regulation) Directions, 2023, as amended, the particulars as 
applicable to the Company are appended to the Financial Statements. 
 
STATEMENT ON COMPLIANCES OF THE APPLICABLE SECRETARIAL STANDARDS 
 
The Directors of your Company have devised proper systems to ensure compliance with the provisions of all 
applicable Secretarial Standards and that such systems are adequate and operating effectively. 
 
COST AUDIT 
 
The maintenance of cost records as specified by the Central Government under Section 148(1) of the Companies 
Act, 2013 is not applicable to the Company. Accordingly, the requirement relating to maintenance of such cost 
records and Cost Audit is not applicable to the Company for the financial year under review. 
 
INSOLVENCY AND BANKRUPTCY CODE, 2016 
 
During the financial year 2025-26, no application was made and no proceeding was pending against the 
Company under the Insolvency and Bankruptcy Code, 2016. Accordingly, there was no such proceeding 
pending as at 31st March, 2026. 
This disclosure is made pursuant to Rule 8(5)(xi) of the Companies (Accounts) Rules, 2014. 
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ANNUAL PERFORMANCE EVALUATION 
 
Pursuant to Section 134(3)(p) of the Companies Act, 2013 and applicable provisions of the SEBI Listing 
Regulations, the Board has carried out the annual evaluation of its own performance, its Committees and 
individual Directors on the basis of relevant criteria including participation, contribution, effectiveness and 
discharge of responsibilities. 
The Independent Directors also reviewed the performance of the Non-Independent Directors and the Board as 
a whole. The Board expressed satisfaction with the evaluation process and performance. 
 
ACKNOWLEDGEMENT 
 
Your Directors wish to acknowledge all their stakeholders and are grateful for the excellent support received 
from the shareholders, Bankers, Financial Institutions, Government authorities, esteemed corporate clients, 
customers and other business associates. Your Directors recognize and appreciate the hard work and efforts 
put in by all the executives, employees, staffs and co-workers of the Company and their contribution to the  
growth of the Company in a very challenging environment. 
 

For and on behalf of the Board 
Date: 26th May, 2026 
Place: Kolkata 

 
 
 
Vinita Khaitan   Suresh Kumar Murarka 
Managing Director             Director & CFO 
DIN: 07168477                      DIN: 02130810 

  



Page | 21   

Annexure 1 
 

FORM AOC-1 
Statement containing salient features of the financial statements of Subsidiaries/Associate 

Companies/Joint Ventures 
[Pursuant to first proviso to Section 129(3) of the Companies Act, 2013 read with Rule 5 of the 

Companies (Accounts) Rules, 2014] 
PART A - SUBSIDIARIES 

Not Applicable - The Company did not have any subsidiary company as at 31st March, 2026. 
 

PART B - ASSOCIATES AND JOINT VENTURES 
Particulars Details 

1. Name of Associate Company KWW Electricals Private Limited 
2. Latest audited Balance Sheet date 31st March, 2026 
3. Date on which the Associate was 
associated/acquired 

28/02/2013 

4. Shares of Associate held by the Company on 
the year end 

 

   (a) No. of Equity Shares 55,000 Equity Shares of Rs. 10 each 
   (b) Amount of Investment in Associate Rs. 2,20,000 
   (c) Extent of Holding 42.37% 
5. Description of how there is significant 
influence 

The Company holds 42.37% of the equity share 
capital of KWW Electricals Private Limited and 
accordingly exercises significant influence over the 
Associate Company. 

6. Net worth  Rs. 18,10,413.32  
8. Profit / (Loss) for the year  Rs. 1,573.20  

Notes: 
1. Names of Associates or Joint Ventures which are yet to commence operations: Nil. 
2. Names of Associates or Joint Ventures which have been liquidated or sold during the year: Nil. 
3. Figures relating to KWW Electricals Private Limited are based on its audited financial statements 
for the year ended 31st March, 2026. The attributable net worth and profit figures above are 
computed at the Company's 42.37% holding and are stated approximately. 
 

For and on behalf of the Board of Directors 
PALI COMMERCIAL COMPANY LIMITED 

 

Vinita Khaitan 
Managing Director 
DIN: 07168477 

  

 

Place: Kolkata 
Date: 26th May, 2026 
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Annexure 2 
 

A. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE 
COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 FOR THE FINANCIAL YEAR 
2025-26. 

  
1) The percentage increase in remuneration of each Director, Chief Financial Officer and Company 

Secretary during the financial year 2025-26, ratio of the remuneration of each Director to the 
median remuneration of the employees of the Company for the financial year 2025-26: 

 
Sl. 
No. 

Name of the directors/KMPs 
and designation 

Remuneration of 
directors/KMPs for 
the financial year 
2025-26 (Rs.) 

% increase in 
Remuneration in 
the financial year 
2025-26 

Ratio of 
Remuneration of 
each director to 
the median 
remuneration of 
the employees 

1 Vinita Khaitan 
Managing Director 

14,94,000 10.34% 1.50 

2 Sweety Jhunjhunwala 
Company Secretary & 
Compliance Officer 

60,000 N.A.* N.A. 

3 Suresh Kumar Murarka 
Chief Financial Officer & Director 

- - N.A. 

 
2) There were two employees i.e. Managing Director and Company Secretary & Compliance Officer 

on the rolls of the Company as on 31st March, 2026. Apart from this, there were no other 
employees on the payroll of the Company. Comparison of Remuneration of the Key Managerial 
Personnel(s) against the performance of the Company: The remuneration of the Key Managerial 
Personnel(s) is in line with the Remuneration Policy of the Company where their remuneration 
is determined based on their performance which is correlated to the performance of the 
Company. Further, remuneration of the KMP’s is as per industry standard. 

 
3) The key parameters for the variable component of remuneration availed by the directors are 

considered by the Board of Directors based on the recommendations of the Nomination and 
Remuneration Committee as per the Remuneration Policy for Directors, Key Managerial 
Personnel and other Employees. Further there is no variable component in the remuneration 
availed by the Directors. 

 
4) The ratio of the remuneration of the highest paid director to that of the employees who are not 

directors but receive remuneration in excess of the highest paid director during the year–Not 
Applicable; and 

 
5) It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for Directors, 

Key Managerial Personnel and other Employees. 
 

Note: Remuneration is calculated on the basis of actual payout during the year. *Mrs. Sweety 
Jhunjhunwala was appointed as Company Secretary & Compliance Officer w.e.f. 01 January, 2026; 
hence year-on-year comparison in that capacity is not applicable. 

 
B. STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO SECTION 197 OF THE 

COMPANIES ACT, 2013 READ WITH THE RULE 5(2)&(3) OF THE COMPANIES (APPOINTMENT 
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 FOR THE FINANCIAL 
YEAR 2025-26 

 
During the year under review, there were no employees who were in receipt of remuneration 
aggregating to Rs. 1,02,00,000 (Rupees One Crore and Two Lakh) or more for the year or Rs. 
8,50,000 (Rupees Eight Lakh and Fifty Thousand) or more per month for the part of the year. 

 
Further, there was no employee, neither throughout the financial year 2025-26 or part thereof, 
who received remuneration in excess of that drawn by the Managing director of the Company. 
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Further the names of Top Ten Employees* of the Company in terms of remuneration drawn as on 
the financial year ended March 31st, 2026 is tabled hereunder: 

 
Ranking 1 2 

Name Vinita Khaitan Sweety Jhunjhunwala 

Designation Managing 
Director 

Company Secretary & 
Compliance Officer 

Age 53 36 

Remuneration received Rs. 14,94,000/- Rs. 60,000/- 

Nature of employment Permanent and Whole 
time 

 
Whole time 

Qualifications and experience Graduate; 
13 years 

B Com, CS; 
8 years 

Date of commencement of 
employment 

 30.03.2015 01.01.2026 

Previous employment NA NA 

Percentage of equity shares held 
in the company 

4.20  Nil 

Relationship with any director or 
manager 

No relationship No relationship 

   *(There are only two employees in the payroll of the Company) 
 

For and on behalf of the Board 
Date: 26th May, 2026 
Place: Kolkata 

 
 

Vinita Khaitan    Suresh Kumar Murarka 
Managing Director              Director & CFO 
DIN: 07168477                           DIN: 02130810 
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Annexure–3 
 

DISCLOSURE OF PARTICULARS UNDER SECTION 134 (3)(M) OF THE COMPANIES ACT, 2013, 
READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS) RULES, 2014. 

 
A CONSERVATION OF ENERGY 

a) Steps taken or impacts on conservation of energy N.A. 

b) Steps taken by the company for utilizing alternate sources of energy N.A. 

c) Capital investment on energy conservation equipment N.A. 
 
 

B TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION  

1. Efforts made towards technology absorption, Nil 

2. Benefits derived like product improvement, cost reduction product 
development or import substitution. 

Nil 

3. In case of imported technology (imported during last 5 years reckoned from the 
beginning of the financial year), following information may be furnished: 

i) Technology imported N.A. 

ii) Year of import N.A. 

iii) Has technology been fully absorbed? N.A. 

iv) If not fully absorbed, areas where this has not taken place, reasons 
therefor and future plans of action 

N.A. 

4 Expenditures incurred on Research & Development N.A. 
 
 

C. FOREIGN EXCHANGE EARNING AND OUTGO 

1 Foreign Exchange earned in terms of actual inflows during the year Nil 

2 Foreign Exchange outgo during the year in terms of actual outflows Nil 

 
 
 
For and on behalf of the Board 

Date: 26th May, 2026 
Place: Kolkata 

 
 
 

Vinita Khaitan    Suresh Kumar Murarka 
Managing Director              Director & CFO 
DIN: 07168477                             DIN: 02130810 
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ANNEXURE – 4 
 

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 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 
To, 
The Members, 
PALI COMMERCIAL COMPANY LIMITED 
32, Ezra Street, 7th Floor, Room No. 755, Kolkata – 700001 
 
I, have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by PALI COMMERCIAL COMPANY LIMITED (hereinafter called “the 
Company”). The Secretarial Audit was conducted in a manner that provided me a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents 
and authorised representatives during the conduct of secretarial audit, I hereby report that in my opinion, 
the Company has, during the audit period covering the financial year ended on 31st March, 2026, complied 
with the statutory provisions listed hereunder and also that the Company has proper Board processes and 
compliance mechanism in place, in the manner and subject to the reporting made hereinafter. 
 
I, have examined the books, papers, minute books, forms and returns filed and other records maintained by 
the Company for the financial year ended on 31st March, 2026 according to the provisions of: 
 
(i) The Companies Act, 2013 and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 and the rules made thereunder; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; 
(Not applicable to the Company during the Audit Period); 
(v) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 
(vi) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(vii) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; Not applicable to the Company during the Audit Period); 
(viii) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021; (Not applicable to the Company during the Audit Period); 
(ix) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021; (Not applicable to the Company during the Audit Period); 
(x) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client; 
(xi) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not 
applicable to the Company during the Audit Period); 
(xii) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018, (Not 
applicable to the Company during the Audit Period); 
(xiii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 
(xiv) The Reserve Bank of India Act, 1934 and the Master Direction – Reserve Bank of India (Non-Banking 
Financial Company – Scale Based Regulation) Directions, 2023, as amended from time to time, and other 
applicable directions, circulars and guidelines issued by the Reserve Bank of India. 
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I have also examined compliance with the applicable clauses of the Secretarial Standards issued by the 
Institute of Company Secretaries of India and the applicable listing requirements of The Calcutta Stock 
Exchange Limited. 
 
During the period under review, the Company has complied with the provisions of the Acts, Rules, 
Regulations, Guidelines and Standards referred to above, in accordance with the records and explanations 
made available to me. 
 
I further report that: 
The Board of Directors of the Company is duly constituted with an appropriate balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in Key Managerial Personnel 
during the period under review were carried out in compliance with the applicable provisions of the 
Companies Act, 2013 and the SEBI LODR Regulations. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation at 
the meeting. All decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, as the case 
may be. 
 
Decisions at the Board Meetings and Committee Meetings were carried through on the basis of the requisite 
majority and, as represented to me, there were no dissenting views required to be recorded in the minutes. 
 
I further report that there are adequate systems and processes in the Company commensurate with its size 
and operations to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 
 
I further report that during the audit period, no specific event/action having a major bearing on the 
Company’s affairs occurred other than matters disclosed in the financial statements, statutory filings and 
records made available to me. 
 
For SHRUTI AGARWAL 
Practising Company Secretary 
M. No.: 38797 | CP No.: 14602 
Peer Review No.: 3206/2023 
UDIN: A038797H001322200 
 
Place: Kolkata 
Date: 01/09/2026 
 
Note: This report is to be read with the Secretarial Auditor’s letter of even date, which is annexed as an 
integral part of this report. 
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SECRETARIAL AUDITOR’S LETTER 
To, 
The Members, 
PALI COMMERCIAL COMPANY LIMITED 
My Secretarial Audit Report of even date is to be read along with this letter. 
1. Maintenance of secretarial records is the responsibility of the management of the Company. My 

responsibility is to express an opinion on these secretarial records based on my audit. 
2. I have followed 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 a test basis to 
ensure that correct facts are reflected in the secretarial records. I believe that the processes and practices 
followed provide a reasonable basis for my opinion. 

3. I have not verified the correctness and appropriateness of financial records and books of account of the 
Company. 

4. Wherever required, I have obtained management representation about compliance of laws, rules and 
regulations and occurrence of events. 

5. Compliance with the provisions of corporate and other applicable laws, rules, regulations and standards 
is the responsibility of management. My examination was limited to verification of procedures on a test 
basis. 

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 management has conducted the affairs of the Company. 

 
For SHRUTI AGARWAL 
Practising Company Secretary 
M. No.: 38797 | CP No.: 14602 
Peer Review No.: 3206/2023 
 
UDIN: A038797H001322200 
Place: Kolkata 
Date: 01/09/2026 
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ANNEXURE - 5 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

[Pursuant to Regulation 34(3) read with Schedule V Para C(10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015] 

To, 
The Members, 
PALI COMMERCIAL COMPANY LIMITED 
32, Ezra Street, 7th Floor, Room No. 755, Kolkata - 700001 
I have examined the relevant registers, records, forms, returns and disclosures received from the Directors 
of PALI COMMERCIAL COMPANY LIMITED (CIN: L51909WB1981PLC034414) and produced before 
me for the purpose of issuing this certificate, in accordance with Regulation 34(3) read with Schedule V 
Para C(10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications carried out by me and 
explanations furnished to me by the Company and its officers, none of the Directors on the Board of the 
Company as at 31st March, 2026 have been debarred or disqualified from being appointed or continuing as 
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or 
any such other Statutory Authority. 
Directors considered for this certificate: 
Sr 
No. 

Name DIN Designation Date of 
Appointment  

1 Vinita Khaitan 07168477 Managing Director 30/03/2015 
2 Suresh Kumar Murarka 02130810 Director & CFO 24/03/2008 
3 Manoj Khemka 08544613 Director 23/08/2019 
4 Chirantan Biswas 10641379 Director 11/06/2024 
5 Manas Mukherjee 10299149 Director 22/09/2023 

 
Ensuring the eligibility of every Director for appointment/continuity on the Board is the responsibility of 
the management of the Company. My responsibility is to express an opinion based on my verification. This 
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which management has conducted the affairs of the Company. 
 
For SHRUTI AGARWAL 
Practising Company Secretary 
M. No.: 38797 | CP No.: 14602 
Peer Review No.: 3206/2023 
 
UDIN: A038797H001326151 
Place: Kolkata 
Date: 01/09/2026 
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ANNEXURE - 6 
MANAGEMENT DISCUSSION AND ANALYSIS 

 
Our company PALI COMMERCIAL COMPANY LIMITED was incorporated on 29th day of December 
1981. It is a non-deposit taking Non-Banking Financial Company registered with Reserve Bank of India 
primarily into extending financial help to companies that are engaged in various activities, the Company 
strives to excel in its field of business. 
 
INDUSTRY STRUCTURE AND DEVELOPMENTS 
Global growth is estimated at 3.4% in 2025, with a slight moderation to 3.1% in 2026 before stabilising at 
3.2% in 2027. This reflects a phase of steady expansion, supported by easing inflation and sustained 
investments in technology, even as trade policy uncertainties and evolving geopolitical dynamics continue 
to shape the broader economic landscape. Despite ongoing global challenges, growth remains resilient, 
supported by policy measures and continued momentum in private sector investment 
 
NAVIGATING AN UNCERTAIN LANDSCAPE  
The prolonged Russia-Ukraine conflict continued to unsettle energy markets, commodity flows, and 
agricultural trade, particularly affecting Europe’s energy dynamics. The Middle East witnessed escalating 
tensions since late February, with the conflict around Iran disrupting shipping through the Strait of Hormuz 
and raising concerns over other critical trade corridors, including Red Sea routes. Meanwhile, strategic 
rivalry between the United States and China resulted in tariff wars, tighter technology controls, and 
competition over critical minerals. This accelerated supply chain restructuring through friend-shoring and 
near-shoring strategies. 
 
Beyond major power rivalries, instability across several emerging markets is compounding pressures on 
global trade, investment, and capital flows. Sanctions are changing trade dynamics, increased defence 
expenditure is redefining priorities, and shifting global alliances are reshaping engagements. In this 
environment, businesses are promptly evaluating their sourcing models, investment strategies, and long-
term geographic exposure. Moreover, the realignment of the geopolitical landscape is driving economies to 
boost domestic manufacturing capabilities, expand clean energy initiatives, strengthen electric mobility 
ecosystems, and accelerate digital infrastructure, as new trajectories evolve for medium-term growth 
 
INDIAN ECONOMIC OVERVIEW 
 India continued to stand out as a key anchor of global growth, registering a GDP of 7.6 % in FY 2025-26. 
The strength of the economy remains rooted in domestic demand, with consumption and investment together 
providing a stable growth base. Private consumption remains the primary driver, supported by rising real 
incomes, stable employment conditions, and improving rural and urban demand. Favourable agricultural 
output and policy measures, including tax rationalisation, have further strengthened household spending, 
enabling consumption to remain steady despite external uncertainties. 
 
OPPORTUNITIES AND THREATS 
NBFCs are set to become key enablers of India’s economic progress by extending access to formal credit 
in traditionally underserved segments, aligning with the country’s goals. In a landscape where customer 
demands are evolving and digital-first models are gaining ground, incumbent NBFCs must reimagine their 
operational frameworks, while new players need to carefully evaluate their entry strategies. As lending 
activities scale, it becomes imperative for these institutions to strengthen their risk management practices 
and governance structures. 
Non-banking finance companies (NBFCs) form an integral part of the Indian financial ecosystem. By 
extending the line of secured and unsecured credit to millions of underbanked and unbanked individuals 
and businesses across the country, these companies provide them an opportunity to be a part of the financial 
mainstream. New-to-credit segment presents a massive opportunity for NBFCs to expand their market base. 
This market is largely untapped or underpenetrated in villages and tier 2 & 3 towns across the country. The 
segment also sees comparatively less competition due to probable risk. Potential customers in this segment, 
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if educated and nurtured correctly, can become long term business proposition for NBFCs. 
Despite concerns surrounding the sector, I believe such NBFCs with robust business models, strong liquidity 
mechanism, governance and risk management standards are well positioned to take advantage of the market 
opportunity. 
 
SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE 
For management purposes, the Company’s business is divided into two major business segments, namely 
(a) Dealing in Shares & Securities and (b) Finance & Brokerage, as disclosed in the audited financial 
statements. The Company’s operations are concentrated in India and separate geographical segment 
reporting is not applicable. 
 
OUTLOOK 
The economy is projected to expand at around 3.1% in CY 2026, followed by a marginal moderation to 
3.2% in CY 2027. This trajectory reflects the normalisation of inventory cycles, continued trade-related 
frictions and relatively subdued consumption across key economies. However, given the current global 
scenario, these projections may evolve further. Looking ahead, policy support across major economies, 
diversification of trade linkages and sustained investments in emerging technologies are likely to provide a 
stable foundation for economic activity. However, sustaining this momentum will require deeper trade 
integration, timely structural reforms and a stronger emphasis on investment-led growth, particularly in 
emerging markets. 
 
BUSINESS & OPERATIONAL OVERVIEW 
The Company, in the current financial year, earned a profit after tax of Rs. 6.92 lakhs as against Rs. 42.40 
lakhs in the previous financial year. 
 
During the year under review, the financial performance of your Company was as follows: 

(in ‘000’) 
Particulars Consolidated Standalone 

2025-26 2024-25 2025-26 2024-25 
Total Income 4,390.79 8,285.70 4,389.22 8,276.44 
Profit/Loss Before Tax 961.38 5,075.31 959.81 5,066.05 
Profit After Tax 694.01 4,249.69 692.44 4,240.43 
EPS 0.70 4.29 0.70 4.28 

 
SIGNIFICANT CHANGES IN KEY FINANCIAL AND ANALYTICAL RATIOS 
The changes in the key financial & Analytical ratios are mentioned herein below: 
 

Particulars 2025-26 2024-25 
Gearing Ratio - 0.06 
Capital to risk 
weighted assets 
ratio (CRAR) 

421.22% 460.09% 

Tier I CRAR 421.22% 460.09% 
Tier II CRAR N.A. N.A. 
Liquidity Coverage 
Ratio (LCR) 

41.38% 3420.02% 
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RISK MANAGEMENT 
 
Company has formulated a risk management framework which lays the procedure for risk assessment and 
mitigation. Company manages various risks like financial risk, operational risk, marketing risk, external risk 
and regulatory risks associated with the financial and investment business. The critical risks which can 
significantly impact profitability and financial strength are credit risk, interest rate risk and liquidity risk.  
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
Your company has proper and adequate system of internal control in place to monitor persistently proper 
recording of the transactions as per the policies and procedures laid down by the company. The company 
ensures that the regulatory guidelines are duly complied with at all the levels. The internal audit reports are 
regularly monitored by the Audit Committee.  
 
HUMAN RESOURCE AND INDUSTRIAL RELATIONS  
 
For enhanced performance of any organization, it is important that its human resources are abreast of new 
developments and possess relevant skill sets. To realize this, the emphasis on training and development 
activities has been increased. Executives were nominated for various program and seminars at local and 
national levels by premier institutes. During these uncertain times facility of work from home has been 
adopted by the Company for the welfare and wellbeing of its employees.  
 
CAUTIONARY STATEMENT 
 
The statements in above analysis, describing the company’s projections, estimates, expectations and 
predictions may be ‘forward looking statements’ within the meaning of applicable security laws and 
regulations. The actual results may differ from those expressed or implied. The important factors that may 
impact the operations of the company may consist of economic developments - globally and locally, 
government regulations, tax regimes and other related factors 
 

For and on behalf of the Board 
Date: 26th May, 2026 
Place: Kolkata 
 

Sd/- 
Vinita Khaitan    
Managing Director                     
DIN: 07168477              
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ANNEXURE- 7 
 

MD & CFO CERTIFICATION 
 
The  
Members of Pali Commercial Co Ltd. 
 
We, Vinita Khaitan, Managing Director and Suresh Kumar Murarka, Chief Financial Officer and Director 
hereby certify to the Board that:  
 
a) We have reviewed the financial statements and the cash flow statement for the year ended March 31, 
2026 and that to the best of our knowledge and belief: 
i. These statements do not contain any materially untrue statement or omit any material fact or contain 

statements that might be misleading;  
ii. These statements together present a true and fair view of the Company’s affairs and are in compliance 

with the existing accounting standards, applicable laws and regulations.  
 
b) There are, to the best of our knowledge and belief, no transactions entered into by the Company during 
the year ended March 31, 2026 which are fraudulent, illegal or violative of the Company’s code of conduct. 
 
c) We accept responsibility for establishing and maintaining internal controls for financial reporting and 
that we have evaluated the effectiveness of internal control systems of the Company pertaining to financial 
reporting and we have disclosed to the auditors and the Audit Committee, deficiencies in the design or 
operation of such internal controls, if any, of which we are aware and the steps we have taken or propose 
to take to rectify these deficiencies. 
 
d) We have indicated to the auditors and the Audit Committee that: 
i. There have been no significant changes in internal control over financial reporting during the year; 
ii. There have been no significant changes in accounting policies during the period;  
iii. There have been no instances of significant fraud of which we have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in the Company’s internal 
control system over financial reporting. 

 
Date: 26th May 2026 
Place: Kolkata                                                                                          
         For Pali Commercial Co Ltd.                                                       

 
 

  
                               Vinita Khaitan       Suresh Kumar Murarka           

 
                                            Managing Director                              Chief Financial Officer   
                                                                                                               & Director                                                                                                                             
                                             DIN: 07168477 

                                                                                    DIN: 02130810
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IN DEPENDENT AUDITOR,S REPORT

TO THE MEMBERS OF PALI COMMERCIAL COMPANY LTD

Opinion

dited th ts of pALt COMMERCTAL COMPANY ompany,,,) whiche Balan of profit and Loss including the sta r ComprehensiveStatem ent for the year then ended, and a s ficant accountingother e

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements givethe information required by the Companies Act, 2013, as amended ("the Act") in the manner so required and give a true and fair viewin conformity with the lndian Accounting standards prescribed under section 133 of the Act read with the companies (lndianAccounting standards) Rules, 2015, as amended, ("lnd AS") and other accounting principles generally accepted in lndia, ofthe state ofaffairs of the company as at 31st March, 2026, ils profit and total comprehensive income, changes in equity and its cash flows for theyear ended on that date.

Bosis of Opinion

We conducted our audit i specified under
2013. Our responsibilities 

A uditor,s Respo
Stote.ments section of our rdance with the
Chartered Accountants of hat are relevant
under the provisions of th nd rive have fulfi
accordance with these requirements and the Code of Ethics. we believe that the audit evidence we have obtained is sufficient andappropriate to provide a basis for our opinion on the financial statements.

Kev Audit Motters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalonefinancial statements of the current period. These matters were addressed in the context of our audit of the financial statements as awhole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

"We have determined that there are no key audit matters to communicate in our report,,

The Company's Board of Directors is responsible for the matters stated in section 13a(5) of the companies Act, 2013 (,,the Act,,) withrespe aration of these financlal statements that give a true and fair view of the financial position, financial performance,total e income, changes in equity and cash flows of the company in accordance wlth the Ind AS and other accountingprinci accepted in lndia' This responsibility also includes maintenance of adequate accounting records in accordance withthe provisions of the Act for safeguarding of the assets of the company and for preventing and detecting frauds and other irregularities;selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; anddesign' implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring theaccuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the standalone financial Statements, management is responsible for assessing tf,u Ci#
concern, disclosing, as applicable, matters related to going :oncern and using tne goinA.. o
management either intends to liquidate the Company or to cease operations, or has no realistic

ue as a going

The Board of Directors are responsible for overseeing the company's financial reporting process.

unting unless



I
our objectives are to obtain reasonable assurance about whether the financiar statements as a whole are free from material

misstatement,whetherduetofraudorerror'andtoissueanauditor'stto"-tjt5:::li::::lTI:::;:::::'ffiffitil:r1:ilJ:-I
[:T:T::lLX.Tfff :X"":"J:]ffi:;i'a"n audit conducted in accordance with sAs will alwavs detect a material misstatement

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate' they could

reasonabry be expected to infruence the economic decisions of users taken on the basis ofthese financial statements'

As part of an Audit in accordance with sA,s, we exercise professional judgement and maintain professional skepticism throughout the

Audit. We also :

ldentify and assess the risk of material misstatement of the Financial Statements, whether due to fraud or error' design and

perform, audit procedures responsive to those risk, and obtain audit evldence that is sufficient and appropriate to provlde a basis

for our opinion. The risk of not detectlng a materlal misstatement resulting from fraud is higher than for one resulting from error'

asfraudmayinvolvecollusion,forgery,]ntentionalomission,misrepresentations,ortheoverrideofinternalcontrol.

obtain an understanding of internal financial controls relevant to the audits in order to design audit procedures that are

appropriate in the circumstances.Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether

the Company has adequate internal financial controls system in place and the operating effectiveness of such controls'

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures

made bY management'

Conr:ludcontheapproprjatenessofmanagement,suseofnbasisofaccountingand,basedidence
obl,aincd,whetheramaterialuncertaintyexitsrelatedtoionsthatmaycastsignificantdopanies
abiliry to continue as a going concern. lf we conclude tha rtainty exists, we are required to in our

auditors report to the related disclosure in the financial statement or, if such disclosures are inadequate' to modify our opinion'

our conclusions are based on the Audit evidence obtained upto the date of our Auditors report' However' future events or

conditionsmayCausetheCompanytoceasetoContinueasagoingconcern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures' and whether the

financialstatementsrepresenttheunderlinetransactionsandeventsinamannerthatachievesfairpresentation.

Materiality is the magnitude of misstatement in the financial statements that, individually or in aggregate makes it probable that the

economic decisrons of a reasonabry knowredgeabre user of the financial statements nay be influenced' we consider quantitative

materiarity and quaritative factors in (i) pranning the scope of our Audrt work and in evaruating the results of our work and (ii) to

evaluatetheeffectofanyidentifiedmisstatementsinthefinancialstatements.

we communicate with those charged with governance regarding, among other matters, the pranned scope and timing of the audit and

significantauditfindings,includlnganysignificancedeficiencyininternalcontrolthatweidentifyduringouraudit.

we also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relatronships and other matters that may reasonably be thought to bear on our

independence, and where applicable related safeguards'

From the matters communicated with those charged with governance, we determine those matters that were of most significance in

the Audit of the financiar statements of the currelt period and are therefore the key audit matters' we describe these matters in our

auditors report unress raw or regurations precrudes pubric discrosure about the matter or when, in extremely rare circumstances' we

determine that a matter should not be communicated in our report because the adverse consequences for doing so would reasonably

beexpectedtooutweighthepublicinterestbenefitsofsuchcommunication. &

1 As required by the Companies (Auditor,s Report) order, 2020 (,.the order,,), issued by the Cen

section(11)ofsectionl43oftheAct,wegiveintheAnnexureAStatementonthemattersspe
Order, to the extent aPPlicable'

2 As required by section 143(3) ofthe Act' we reportthat:

a) we have sought & obtained all the information and explanations which to the best of our knowledge and belief were necessary

.{ ^',r :r rdii'

of sub-

4 of the



b)

c)

d)

e)

in our opinion proper books of account as required by law have been kept by the Company so far as appears from our

examination of those books;

The Balance Sheet, the Statement of profit and Loss including Statement of Other Comprehensive lncome, the Statement of

Changes in Equity and the Statement of Cash Flows dealt with by this report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the lnd AS specified under Section 133 of the Act, read with

Rule 7 of the Companies (Accounts) Rules, 2014.

on the basis of written representations received from the directors as on March 31,,2026, and taken on record by the Board of

Directors, none of the directors is disqualified as on March 3L,2026, from being appointed as a director in terms of Section

164(2) of the Companies Act, 2013.

With respect to the adequacy of the lnternal Financial Controls over financial reporting of the Company and the operating

effectiveness of such controls, refer to our separate Reports in "Annexure 8". Our report expresses an unmodified opinion on

the adequacy and operating effectiveness of the Company's internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditors' Report in accordance wlth the requirements of section

1g7(1,6\ of the Act, as amended, in our opinion and to the best of our information and according to the explanations given to

us, the remuneration paid by the Company to its directors during the year is in accordance with provisions of section 197 of

the Act.
witf1 i.rp..t to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies (Audit

and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the explanations

given to us:

(i) The Company does not have any pending litigations which would impact its financial position.

(ii) The Company did not have any long-term contracts including derivative contracts for which there were any material

foreseeable losses.

(iii) There were no amount which were required to be transferred to the lnvestor Education and Protection Fund by the

Company.

(iv) a) The Management of the Company has represented that, to the best of its knowledge and belief, other than as

disclosed in the notes to the accounts, no funds have been advanced or loaned or invested(either from borrowed funds

or share premium or any other sources or kinds of funds) by the company to or in any other person(s) or entity(ies),

including foreign entities ("lntermediaries"), with the understanding whether recorded in writing or otherwise, that the

lntermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries.

b) The Management of the Company has represented, that, to the best of it's knowledge and belief, other than as

disclosed in the notes to the accounts, no funds have been received by the company from any person(s) or entity(ies)

including foreign entities("Funding Parties") with the understanding whether recorded in writing or otherwise, that the

company shall, whether directly or indirectly, lend or invest in other persons or entities identlfied in any manner

whatsoever by or on behalf of the Funding party ("Ultimate Beneficiaries") or provide any guarantee, security or the like

on behalf of the Ultimate beneficiaries; and

c) Based on such audit procedure that the we have considered reasonable and appropriate in the circumstances, nothing

has come to our notice that has caused them to believe that the representation under sub clauses (a) and (b) contain any

material mis-statement.

(v) The Company has not declared any dividend and accordingly compliance of section 123 of the Act is not applicable.

(vi) Based on our examination which included test checks, the Company has used accounting software for maintaining its

books of account for the financlal year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility

and the same has been operated throughout the year for all the transactions recorded in the software. Further during the

course of our audit we did not come across any of the audit trail feature being tampered with.

c)

h)

UDIN :263032731UTCOU3727

Place : Kolkata

Dated : 26th day of May 2026

AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Cha rtered Accountants,

N\F\ ['u'r'r'-oa'-- 
4tE

Dilip Kumar Sultania
- (Partner)

Membership No. : 303273
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O (a)

(b)

Annexure- A

ANNEXURE TO THE INDEPENDENT AUDITORS' REPORT

The Annexure referred to in paragraph 1 under the "Report on other Legal and Regulatory requirements" our report to the

members of pALl CoMMERCIAL COMPANY LTD ('the Company') on the financial statement for the year ended 31st March, 2026,

we report that :

on the basis of such checks as we considered appropriate and according to the information and explanation given to us during the

course of our audit, we report that:

(i) (a) (A)The Company has maintained proper records showing full particulars including quantitative details and situation of

property, plant and equiPment:

(B) The Company dld not have any lntangible assets at anytime duringthe Year.

(b) The property, plant and equipment have been physically verified by the management during the year which, in our

opinion, is reasonable having regard to the size of the company and the nature of its assets. According to the

information and explanation given to us, no material discrepancies were noticed on such verification'

(c) The Company did not have any immovable property at any time during the Year.

(d) The Company has not revalued any Property, PIant and Equipment (including Right of Use Assets) during the year.

(e) No proceedings have been initlated or are pending against the company for holding any benami property under the

Benami Transactions (Prohibition)Act, 1988 and rules made thereunder.

The Company does not have inventories at any time duing the year so the clause is not applicable.

The Company has not been sanctioned any working capital limit during the year.

(iii) Thd Company has made investments in Companies, firms, Limited Liability Partnerships but have not granted unsecured

loans to other parties, during the year, in respect of which

a) lnouropinion,thelnvestmentsmade bytheCompanyarenotprimafacieprejudicialtotheinterestoftheCompany.

The Company has not provided any guarantee or security to companies, firms, limited liability partnerships or any other

pa rties.

According to the information and explanation given to us, during the year the Company has not given loans covered by

provisions of section 185 of the Act. The Company is a non-banking financial company and the Company has complied with

the provisions of sub sectlon (1) of section 186 of the Act as applicable to it.

According to the information and explanations given to us, the Company has not accepted any deposits during the year

within the meaning of the directives issued by the Reserve Bank of lndia, provisions of section 73 to 76 of the Act, any other

relevant provisions of the Act and the relevant rules framed thereunder.

As informed to us, the maintenance of Cost Records has not been specified by the Central Government under sub-section (1)

ofSection 148 ofthe Act, in respect ofthe activities carried on bythe company.

(vii) (a) According to the information and explanations given to us, the Company is generally regular in depositing with the

appropriate authorities undisputed statutory dues includlng Provident Fund, Employee's State lnsurance, lncome Tax,

Goods & Services Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, Cess and any other

material statutory dues applicable to it.

On the basis of the records of the Company and the informatlon and explanations given to us, there was no arrears of

statutory dues as on the last day of the financial year concerned outstanding for a period

(v)

(v)

(v)

{dthe date, they became payable.

six months from

Agorwol Gupto Nokori & Rustogi Associotes

Ch arle recl Accountants



According to the information and explanations given to us, there were no disputed dues payable in respect of IncomeTax' Goods & services Tax, sales Tax, service Tax, Duty of customs, Duty of Excise, Value added Tax and cess as at 31stMarch,2026. except the followrngs :

(viii) According to the information and explanations given to us, there were no such transactions which have not been recorded inthe books of account and which have been surrendered or disclosed as income during the year in the tax assessment underthe lncome Tax Act, 19G1.

(ix) The company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to anya) 
Iender.

According to information and explanations given to us, the company has not been declared willful defaulter by anybank or financial institution or other lender.

The Company has not taken any term loans. Therefore this clause is not applicable to the company
The Company has not raised any fund during the year. Therefore, this clause is not applicable to the company.

e) The Company has not taken any funds from any entity or person' subsidiaries, associates or joint ventures.

fl ]f 
t 

!olOanv 
has. not raised any loans during the year on pledge of securities held in subsidiaries, joint ventures and' associate companies.

(x) a) According to the information and explanations given to us, the company has not raised money by way ofinitial public offer or further public offer including debt instruments and term loan during the year. Accordingly, clause(x)(a) of paragraph 3 of the aforesaid order is not appricabre to the company

According to the information and explanations given to us, the company has not made any preferential allotment orprivate placement of shares or convertible debenture during the year.

According to the information and explanations given to us, no fraud by the company or on the company by its officersor employees has been noticed or reported during the year.

There is no report under sub section 12 of section 143 of the Companies act has which has been filed by the auditors inForm ADT -4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the central Government.

(b)

b)

c)

d)

on account of or to meet the obligations of its

b)

(xi) a)

b)

c) According to the information's and explanations given to us, there are no whistle blower complaints received by theCompany during the year

(xii) The Company is not a Nidhi company. Accordingly, clause (xii) of paragraph 3 of the aforesaid order is not applicable to theCompany.

(xiii) on the basis of our examination of the books of account of the company and according to the information and explanationsglven to us' transactions with the related parties are in co rpliance with sect ion 777 and 1gg of the Act and the same hasbeen disclosed in the notes to the financial statements as required by the applicable Accounting standards.

(xiv) a) ln our opinion and based on our examination, the company has an internal audit system commensurate with the sizeand nature of its business.

b) we have considered the internal audit reports of the company issued till date, forthe peri

Financial year to
which demand

raised/Refund relates
Forum where Dispute is pending

lncome tax Act

xv) ln our opinion, the Company has not entered into any non-cash transactions with directors or

Not yet appealed



xvi) a) The Company is required register under section 45-lA of the Reserve Bank of lndia Act, 1934 and the Company has
obtained Certificate of Registration (CoR) from the Reserve Bank of lndia and the Certificate No. is B-05.0217G dated
14th May,1998.

b) The Company is registered as Non-banking Financial Company and conducted business of non-banking financial
com pany.

c) The Company is registered as Non banking Financial Company and is not a Core lnvestments Company (ClC).

d) According to the information and explanations given to us the Group does not have any ClC.

xvii) The Company has not incurred cash losses in in the financial year and in the immediately preceding financial year.
xviii) There has not been any resignation by the statutory auditors of the Company during the year.

On the basis of our examination of the records of the Company, financial ratios, ageing, and expected dates of financial
assets and liabilities and other information accompanying financial statement, the auditors knowledge of Board of Directors
and management plans and according to the information and explanations given to us, there are no material uncertainty
exist on the date of audit report that the company is capable of meeting its liabilities existing on the date of balance sheet
and as and when they fall due within a period of one year from the balance sheet date.

on the basis of our examination of the records of the Company and according to the information and explanations given to
us, Section 135 of the Companies Act 2013 is not applicable to the Company. So the Clause xx(a) and xx(b) of this order is not
applicable.

on the basis of our examination of the records of the Company and according to the information and explanations given to
us, there has not been any qualificaiton or adverse remarks by the respective auditors in the Companies Audit Report Order
(cARo) reports of the companies included in the consblidated financial statement.

XX)

(xx)

xxi)

U DIN :253032738MKQRH4868

Place : Kolkata

Dated : 26th Doy of Moy 2026

AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Chartered Accountants.

FRN: 310041E

N\S [r1v-*q^z !$]Y"r*
Dilip Kumar Sultania

( Pa rtner)

Membership No. : 303273
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Annexure-B
Report on the lnternal Financial controls under clause (i) of sub-section 3 of the companies Act, 2013 (,the Act,)
we have audited the internal financial controis over financiar reporting of pALr coMMERctAt coMpANy LrMrrED

i":i:"'r"J;H;}]f;jr:1tt 
March' 2026 in conjunction with our audit of financiar statements of the company for the

Management's Responsibility for lnternal Financial controls

The Company,s

internar contror ltfj"",',:i[l"frX.flI:#i:ff.
internal control te on Audit of internal Financial Conthe tnstitute of of lndia (,lCAl,). These responsibilities imaintenance of adequate internal fin
efficient conduct of its business, inclu ectively for ensuring the orderly and
prevention and detection of frauds an s, the safeguarding of its assets, the
timely preparation of reliable financial i ss of the accounting records, and the

anies Act, 2013

Auditor's Responsibility

our responsibility is to express an opinion on the Company's internar financiar contrors over financiar reporting basedon our audit' we conducted our audit in accordance with the Guidance Note on Audit of rnternar Financiar Controrsover Financial Reporting (the'Guidance Note') and the standards on Auditing, issued by rcAr and deemed to beprescribed under the section L43(10) of the companies Act, 2013, to the extent appricabre to an audit of internarfinancial controls ' both applicable to an audit of rnternal Financial Controls and, both issued by the rnstitute ofChartered Accountants of lndia' Those standards and the Guidance Note require that we comply with ethicalrequlrements and plan and perform the audit to obtain reasonabre assurance about whether adequate internal
ililii:f]?IHf 

t financial reporting were established and maintained and if such contrors operated effectivery in

our audit involves performing procedures to obtain audit evidence about the frequency of the internar financiarcontrols system over financial reporting and their effectiveness. our audit of internarfinanciar contrors over financiarreporting included obtaining an understanding of internalfinanciar contrors over financiar reporting, assessing the riskthat a materialweakness exists' and testing and evaluating the design and operating effectiveness of internal controlbased on the assessed risk' The procedures selected oepena on the auditor,s ludgm'ent, including the assessment ofthe risks of material misstatement of the financial statements, whether due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis of our auditopinion on the company's internal financial control system over financial reporting.



Meaning of lnternal Financial Controls over Financial Reporting

A company,s inte s over financial reporting is a process designed to provide reasonable assurance

regarding the rer eporting and the preparation of financiar statements for external purposes in

accordance with "ttounting 
principles' R Co'np'ny's internal financial controls over financial

reporting incrudes those policies and procedures that (1) pertain to the maintenance of records that' in reasonable

detairs, accuratery and fairry r:efrect the transactions and dispositions of the assets of the company; (2) provide

reasonabre assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principres, and that receipts and expenditures of the company are

being made onry in accordance with authorizations of the management and directors of the company; and (3) provide

reasonabre assurance regarding prevention or timery detectio-n of unauthorized acquisition' use' or disposition of

company,sassetstnatcouldhaveamaterialeffectonthefinancialstatements.

lnherent Limitations of lnternal Controls over Financial Reporting

Because of inherent rimitations of internal controls over financial reporting, incruding the possibility of collusion or

improper management override of controls, material misstatements due to error or fraud may occur and not be

detected. Also, projections of any evaruation of the internar financial controls over financial reporting to future

periods are subject to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate'

Opinion

rn our opinion, the company has, in a, materiar respects, an adequate financial controls system over financiar

reporting and such internar financiar contrors system over financiar reporting were operating effectively as at 31st

March2025,basedontheinternalfinancialcontroloverfinancialreportingcriteriaestablishedbythecompany
considering the essentiar components of internar contror stated in the Guidance Note on audit of lnternal Financial

controls over Financial Reporting issued by the lnstitute of Chartered Accountants of lndia'

AGARWAL GUPTA NOKARI & RUSTAG! ASSOCIATES

Drltl \c-^r***' Q''^II^u-r'

Chartered Accountants.

FRN: 310041E

DiliP Kumar Sultania

(Partner)

MembershiP No. : 303273

UDIN :253032738MKQRH4868

Place : Kolkata

Doted :26th doy of Moy 2026
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AUDITORS'REPORT
To

THE BOARD OF DIRECTORS
M/S pALt COMMERCTAL COMpANy LtM|TED

As required under Non Banking Financial companies Auditors Report (Reserve Bank) Directions,2016 and on the basis
of information and explanation given to us, we report that:

The Company is engaged in the business of Non- Banking Financial lnstitution as defined in section 45-lA of the
RBI Act' lt has obtained Certificate of Registration (CoR) from Reserve Bank of lndia and the Certificate No. is B-
05.02176 dated 14th May, 1998.

The Financial asset/income pattern of the Companyas on 31st March, 2026isas follows:
% of Financial Assets to Total Assets:
% of Financial lncome to Total lncome:

ln view of the above ratios, the company is entitled to continue to hold certificate of Registration issued bythe
Reserve Bank of lndia as on 31st March,2026.

The Company is meeting the required net owned fund requirement as
Banking Financial Company - Non-systemically rmportant Non-Deposit
Company (Reserve Bank) Directions, 2016.

The Board of Directors of the Company has passed a resolution at its meeting held on i.5th April,2025 for not
accepting any public deposit.

The Company has not accepted any public deposit during the year.

The Company has complied with the prudential norms relating to income recognition, accounting standards,
assets classification and provisioning for bad and doubtful debts as applicable to it in terms of Non-Banking
Financial Company - Non-systemically Important Non-Deposit taking Company and Deposit taking company
(Reserve Bank) Directions, 2016.

The Company is a Non- Systemically lmportant Non-Deposit taking Non-Banking Financial Company(NBFC-ND-
Non-sl) based on the Audited Financial Statement as at 31st March, 2026 and as informed by the management,
applicable returns for Non-systemically lmportant Non-Banking Financial Company will be filed in current
financialyear.

8 The Company has not been classified as NBFC Micro Finance lnstitution (MFl) as defined in the Non-Banking
Financial Company - systemically Important Non-Deposit taking Company and Deposit taking company
(Reserve Bank) Directions, 2016

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Ch o rte red Acco u nto nts.
FRN:310041E

N1.1, f-r.r$rq-- t*Ll"n*-
Dilip Kumor Sultania

(Portner)

Membership No. : 303273
U D I N :2 63 03 21 3luf COU37 2t
L2 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026
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Mobile: +91 94"321 68130
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cadilipsultania@gmail.com
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PATI COMMERCIAL COMPANY TIMITED
Cl N :t51909WB1981pIC 034414

Balance Sheet as at 31st March,2O26

ln Thousand

SIGNIFICANT ACCOUNTING POttCIES AND
NOTES ON FINANCIAL STATEMENTS

As per our report of even date

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Ch a rte re d Acco u nto its.
FRN: 31-0041E

1to39

Nrt$ \g1,,nro1-- t*I'* -
Dilip Kumor Sultqnio

(Partner)
Membership'No.: 303273
U Dl N :2630327 3tUT COU37 27
L2 Waterloo Street 3rd Floor Kolkata - 700069
Date :26th day of May 2026

For and on Behalf of Board

(DtN 07168477)

SURESH KUMAR MIJRARKA'
(DtN 02730810)

l rr.e\r:n^r,.,h"Y!'
SWEETY IHUNJHUNWALA
(PAN : AXtPK5446p)

Financial Assets
(a) Cash and cash equivalents
(b) Bank Balance other than (a) above
(c) Loans & advances
(d) lnvestments

Non -financial Assets
(a) Current tax assets
(b) Deferred tax assets
(c) Other non financial assets
(d) Property,plant & equipments

TOTAL ASSETS

EQUITY AND LIABILITIES

LIABILITIES

1 FinancialLiabilities
(a) Borrowings

2 Non - financial Liabilities
(a) Current tax liability
(b) provisions

(c) Other non financial liability

TOTAL LIABITITIES

EQUITY

(a) Equity share capital
(b) Other equity

TOTAL EQUITY

TOTAT HAB|UT|ES & EQUry

1,40.51.

500.77

30,196.6g

22,255.51_

868.s9
89.92

3.00

16,106.26

466.89

18,938.48

22,127.81

41_6.66

83.70

, 3.00

222.68

419.85

339.54

3,000.00

890.00

336.88

470.94

9,900.00

43,172.93

l'"



PALI COMMERCIAL COMPANY LIMITED
CIN : L5 19O9WB198tp LCO34414

1to39

SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS

As per our report of even date attached.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Cha rte red Acco u nta nts.
FRN: 31-004LE

For and on Behalf of Board

(DtN 07168477)

NtH, c!,u4- 9*rlr"-*-
Dilip Kumar Sultonia

(Partner)
Membership No. : 303273
UDIN : 263032731UTCOU3727
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

(DtN 02730870)

S,rro\5 Tt^;\h"Y$9-
SWEETY THUNTHIINWALA
(PAN: AXlPK5446p)

Statement of Profit and loss for the year ended 37.03.2026
(Amount in Thousand)

INCOME:

Revenue from operation
lnterest lncome
Dividend Income
Net gain on sale of lnvestments

Total Revenue from operations
ther income

Total

EXPENSES:

Finance cost
Employee benefits expense
Other expenses

Total Expenses

Profit before exceptional items and tax

Exceptional items

Profit before and tax

expenses:
(1) Current tax
(2) lncome tax adjustment
(3) Deferred tax adjustment

Profit for the year

Other Comprehensive lncome:
A(i) ltems that will not be reclassified to profit and loss account

Fair value gain on Equity instrument through other comprehensive income
Tax Effect on above

Other Comprehensive lncome forthe year, net of tax

(2) Diluted

15

t7

18
L9
20

2!

255.47

347.89

776.23
2,489.22

1,900.00

307.84
2,319.73

s82.83



Statement of changes in equity for the year ended
A. Equity share capital

(1) Current reporting period

31.03.2026

(Amount in Thousand)

Balance at the beginning of the
current reporting period

Changes un Equity Restated balance

Share Capital due at the beginning

to prior period of the current
errors reporting period

Changes in

equity share

capital during

the year 2025-

26

Balance at the end of the
current reporting period

9,900.00 9,900.00 9,900.00

(2) Previous reporting period

Balance at the beginning of the
previous reporting period

Changes un Equity Restated balance

Share Capital due at the beginning

to prior period of the previous

errors reporting period

Balance at the end of the
previous reporting period

Changes in

equity share

capital during
the year 2024-

25

9,900.00 9,900.00 9,900.00

PALI COMMERCIAL COMPANY LIMITED
. CIN :L51909W81981PLC034414

B. Other Equity

General Reserve

Balance as on 1st April 2024 33.00

Changes in accounting policy or prior
pcriod erros

Restated balance at the beginning of
the current reporting period 33.00

Total comprehensive lncome for the

Yea r

Transfer to RBI reserve

Reserve & Surplus Equity lnstrument though

Other Comprehensive
tncome

Total

!2,009.03 40,609.12

Other
reserve(RBl)

6,067.02

6,067.02

848.09

Retained
Earnings

22,500.07

22,500.07

4,240.43
(848.09)

12,009.03

(1-404.s7],

40,609.12

2,83s.86

Balance as on 31st March 2025

Balance as on Lst April 2025

Changes in accounting policy or prior
period erros

Restated balance at the beginning of
the current reporting period

Total comprehensive lncome for the

Year

Transferto RBI reserve

Balance as on 31st March 2026

33.00 6,915.11 2s,892.41 10,604.46 43,444.98

33.00 6,915.11

138.49

25,892.4L

692.44
(138.4s)

6,915.11 25,892.41 70,604.46 43,444.98

t

1,0,604.46 43,444.98

(e64.4s]' (272.061

33.00 7,053.60 26,446.36 9,639.97 43,772.93

SIGNIFICANT ACCOUNTING POLICIES AND

NOTES ON FINANCIAL STATEMENTS

As per our report of even date attached.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Ch o rte re d Accou nto nts.

FRN: 310047E

For and on Behalf of Board

ulpl-q p^^-l l*l
VINITA KHAITAN
(DtN 07168477)

h\,@
SURESH KUMAR MURARKA
(DtN 02130810)

1to39

N\+ \P-a* e- Frlv'<"
Dilip Kumar Sultania

(Portner)

Membership No. : 303273
U Dl N : 2630327 3lUT COU37 27

12 Waterloo Street, 3rd Floor Kolkata - 700069

Date : 26th day of May 2026

lwer-\\'nlvnw'\"
SWEETY JHUNIHUNWALA
(PAN : AxtPKs446P)'

--f2-

33.00



PALI COMMERCIAL COMPANY ttMITED

CIN :t51909WB1981p1C034414
CASH FLOW STATEMENT FOR THE YEAR ENDEO 31st March,2026

Note:.
i) Figures in brackets represents cash outflow from respective activities.

ii) The above Cash Flow Statement has been prepared under the "lndirect Method" as set out in Accounting Standard - 3 on Cash Flow
Statement notified under the Companies (Accounting Standard) Rules, 2006.

iii) Previous year figures have been regrouped/rearranged whereever found necessary to make them comparable with those of the
current year.

TheSchedulesreferredtoaboveformanintegralPartoftheBalanceSheetreferred toinourreportofevendate.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES For and on Behalf of Board
Ch a rte red Accou nta nts.
FRN: 370047E

NH c,rr,.r-or- I*4r*-
Dilip Kumor Sultonio

(Portner)

Membership No. : 303273

U D I N : 2630327 3'Ur COU37 27
12 Waterloo Street, 3rd Floor Kolkata -
Date : 26th day of May 2026

ul pL k -:l'"

1 *\o
S..,rorll A^'un5tsung--

SWEETY JHUNJHUNWALA
(PAN : AX\PK5446P)

PARTICUTARS
As at 31st March,2026 As at 31st March, 2025

(Amount in Thousand) (Amount in Thousand)

IoPERATING PRoFIT BEFoRE WoRKING
CAPITAL CHANGES

ADJUSTED FOR:

Change in inventory
Loans & Advances
Other Current Assets
Other current liabilities
CASH GENERATED FROM OPERATIONS

NET CASH FROM OPERATING ACTIVITIES BEFORE TAXES PAID
Taxes Paid During The Year
lncome tax refund

23.94
59.03

(131.80)
(37L.4e1

959.81

1420.321

74.44
6.03

(s,776.23],
(347.8e)

(1.13)

5,065.05

(5.704.11\

(11,3ss:21)

(131.41)

539.50

(.1r,489.621

(16s.44)

145.75

(1,038.73)

123.591

1,392.86

(10,9s0.12)

(10,ss0.12)

1,392.86
237.69
(38.73)

{.L,062.421

|t,062.421

'198.96

NET CASH FROM OPERATING ACTIVITIES (AI 112,342.981 (1,261.381

B. CASH FLOW FROM INVESTING ACTIVITIES
Acquisition on Non-current investment
Sale of Non-current investment
Dividend received

(4,143.30)

3,t82.91
37L.49 (s88.90)

(4,969.s6)

21,886.63
347.89 77,264.96

NET CASH USED IN INVESTING ACTIVITIES (BI (s88.901 17,264.96

C. CASH FLOW FROM FINANCING ACTIVITIES
Repayment of loans
Proceeds from Short Term Borrowings

(3,000.001

(3;000.00)
(500.00)

(6oo.oo)

NET CASH USED IN FINANCING ACTIVITIES ( C I l3-OOO-OOl (600.00)

D. NET (DECREASE) tN CASH & CASH EqUtVAtENT (A+B+C)

NEr TNCREASED / (DECREASED) tN CASH

AND CASH EqUIVATENTS

CASH AND CASH EQUIVAULENTS
AS AT 1-04-202s (07-04-20241

LESS:CASH AND CASH EQUIVALENTS
AS AT 31-03-2026 (31-03-202s)

(1s,931.871 15,403.s8

16,573.15

64r.28

7,769.57

16,s73.7s
(1s,931.87) 15,403.58

700069



PALI COMMERCIAL COMPANY LIMITED

CIN :151909W81981P1C034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Overview of the Company

Pali Commercial Company Limited ("the Company") is a CSE listed entity incorporated in lndia having registered office ai32Ezra
Street 7th Floor, Room No 755, Kolkata 700001. The Company is engaged in the business of trading and investment in shares,

securities & mutual funds. The Company ls registered with Reserve Bank of lndia as a Non-SystemicalhT lmportant Non-Deposit

Taking Non-Banking Financial Company vide Certificate No 8.05.02176 dated 14th May, 1998.

18. Material Accounting Policy lnformation

The principal accounting policies applied in the preparation of these lnd AS financial statements are set out below. These policies

have been consistently applied to all the years presented, unless otherwise stated.

1.8.1 Basis of Preparation and Presentation of Financial Statements
(a) Statement of Compliance with lnd AS

These financial statements have been prepared in accordance with lndian Accounting Standards ("lnd AS") notified under Section

133 of the Companies Act, 2013 ("the Act") read together with the Companies (lndian Accounting Standards) Rules, 2015 (as

amended)

The presentation and grouping of individual items in the balance sheet, the statement of profit and loss and the statement of

cash flow, as well as the statement of changes in equity, are based on the principle of materiality.

Historical Cost Convention

These financial statements have been prepared in accordance with lndian Accounting Standard (lnd AS), under the historical cost

convention on the accrual basis except for certain financial instruments which are measured at fair values.

Classification of Current and Non-Current

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and other criteria set

out in the Schedule lll to the Companies Act, 2013. Based on the nature of operation and the time between the rendering of

supply & services and their realization In cash and cash equivalents, the Company has ascertained its operating cycle as twelve

months for the purpose of current and noncurrent classification of assets and liabilities.

Use of estimates

The preparation of the financial statements in conformity with IND AS requires management to make estimates, judgments and

assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the reported

amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial statements and

reported amounts of revenues and expenses during the period. Accounting estimates could change from period to period. Actual

results could differfrom those estimates. Appropriate changes in estimates are made as management becomes aware of changes

in circumstances surrounding the estimates. Changes in estimates are reflected in the financial statements in the period in which

changes are made and, if material, their effects are disclosed in the notes to the financial statements.

Fair value measurements

Fair value hierarchy

Fair value of the financial instruments is classified in various fair value hierarchies based on the following three levels:

Level 1: Quoted prices (unadjusted) in active market for identical assets or liabilities.

Level 2: lnputs other than quoted price including within level 1 that are observable

prices) or indirectly (i.e. derived from prices).

(b)

(c)

(d)

(e)

', either directly (i.e. as



PALI COMMERCIAL COMPANY LIMITED

Cl N :151909WB1981P1C034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which

maximize the use of observable market data and rely as little as possible on entity specific estimates. lf significant inputs required

to fair value an instrument are observable, the instrument is included in Level 2.

Level 3: lnputs for the assets or Iiabilities that are not based on observable market data (unobservable inputs).

lf one or more of the significant inputs is not based on observable market data, the fair value is determined using generally

accepted pricing models based on a discounted cash flow analysis, with the most significant input being the discount rate that

reflects the credit risk of counterparty. This is the case with listed instruments where market is not liquid and for unlisted

instruments.

The management consider that the carrying amounts of financial assets (other than those measured at fair values) and liabilities

recognized in the financial statements approximate their fair value as on March 31,2026 and March 31,2025.

There has been no change in the valuation methodology for Level 3 inputs during the year. The company has not classified any

material financial instruments under Level 3 of the fair vatue hierarchy. There were no transfers between Level 1 and Level 2

during the year.

1,B.2 RevenueRecognition

Revenue is recognised when the amount of revenue can be reliably measured and it is probable that future economic benefits

will f low to the entity. Revenue is measured at the fair value of the consideration received or receivable excluding taxes or duties

collected on behalf of the government'

The specific recognition criteria described below must also be met before revenue is recognised.

Dividend lncome

Dividend income is recognised when the company's right to receive dividend is established by the reporting date.

Other lncome

lnterest income is recognised on accrual basis as per effective interest rate method.

1.B.3 Short- term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee

beneflts. Benefits such as salaries, performance incentives and ex-gratia, etc., are recognised as an expense at the undiscounted

amount in the Statement of profit and Loss forthe year in which the employee renders the related service.

Retirement benefit costs and termination benefits:

As perterms of employment, leave salary and other retiral benefits are not payable to the employee of the Company'

1.8,4 Accounting for Taxes on lncome

Current income tax

current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities' The

tax rates and tax Iaws used to compute the amount are those that are enacted or substantively enacted, at the year end date.

current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle

on a net basis, orto realize the asset and settle the liability simultaneously.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax.regulation is

subject to interpretation. lt establishes provisions where appropriate on the basis of

a utho rities.

ted to be paid to the tax



PALI COMMERCIAL COMPANY LIMITED
CtN :151909W81981p1C034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025

1..8,5 Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to
the extent it is probable that future taxable profit will be available. In case of unused tax losses and unused tax credits, deferred
tax assets are recognised only if there is convincing evidence or the Company has sufficient taxable temporary differences against
which the unused tax credit or unused tax losses can be utilised by the Company. Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and
tax laws) that have been enacted or substantively enacted at the reporting date. Deferred tax relating to items recognised outside
profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.
Deferred tax asset arising from single transaction shall be recognised to the extent it is is probable that taxable profit will be
available against which the deductible temporary difference can be utilised and a deferred tax for all the deductible and taxable
tempora ry differences associated with:
(i) right-of-use assets and lease liabilities and
(ii) decommissioning restoration and similar liabilities and the corresponding amounts recognised as part of cost of related assets.

1,8.5 Provisions, contingent Liabilities and contingent Assets, legal or constructive
Provisions are recognised when there is a present obligation as a result of a past event and it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate of the amount of
the obligation. Provisions are measured at the present value of management's best estimate of the expenditure required to settle
the present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate
that reflects current market assessments of the time value of money and the risk specific to the liability. The increase in the
provision due to the passage oftime is recognised as interest expense.

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognized as a finance cost.

Present obligations arising under onerous contracts are recognised and measured as provisions.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the Company or a present obligation that arises from past events where it is either not probable that an outflow of resources
will be required to settle or a reliable estimate of the amount cannot be made. When there is a possible obligation or a present
obligation and the likelihood of outflow of resources is remote, no provision or disclosure for contingent liability is made.

Contingent Assets are not recognised but are disclosed when an inflow of economic benefits is probable

Provision for Standaed Assets

Provision for standaed Assets are made as per the Reserve Bank of lndia notification DNBS.pD.cc.No.207/03.02.20L1.12070-11
dates Ja nua ry 17, 201,1,.

1.8.7 Cash and cash

Cash and cash equivalents comprise cash at banks and on hand, which are subject to an insignificant risk of change in value.

1.8,8 Financialinstruments

A financial instrument is any contract that gives rise to a financial asset of one entity a

of a nother entity.
ity instrument
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PALI COMMERCIAL COMPANY LIMITED

CIN :151909W81981P1C034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2026

Financial assets

Classification

The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive income (FVoCl), or through profit or loss

(FVTPL)), and

b) those measured at amortised cost.

c) Equity Instruments through Other Comprehensive lncome(OCl)

The classification depends on the company's business model for managing the financial assets and the contractualterms of cash

f lows.

For assets measured at fair value, gains and losses is either recorded in the statement of profit and loss or other comprehensive

income. For investments in debt instruments, this depends on the business model in which the investment is held' For

investmentsinequityinstruments,this dependsonwhetherthecompanyhasmadeanirrevocableelectionatthetimeof initial

recognition to account for the equity investment at fair value through other comprehensive income. The company reclassifies

the debt investments when and only when the business model for managing those assets changes.

lnitial recognition and Measurement

At initial recognition, the company measures a financial asset at its fair value through profit or loss and through oCl or at

amortised cost(cost). Transaction costs of financial assets carried at fair value through profit or loss are expensed in the

statement of profit and loss.

Subsequent measurement:

Measured at FVTOCI: A debt instrument is measured at the FVTOCI if both the following conditions are met:

- the objective of the business model is achieved by both collecting contractual cash flows and selling the financial assets; and

- the asset's contractual cash flows represent SPPI.

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs' They are subsequently

measured at fair value with any gains or tosses arising on remeasurement recognized in other comprehensive income, except for

impairment gains or losses and foreign exchange gains or losses. lnterest calculated using the effective interest method is

recognized in the statement of profit and loss in investment income'

Measured at FVTpL: FVTpL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for

categorization as at amortized cost or as FVTocl, is classified as FVTPL. In addition, the company may elect to designate a debt

instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. Debt instruments included withln the FVTPL

category are measured at fair value with all changes recognized in the statement of profit and loss.

Measured at Amortized Cost: A debt instrument is measured at the amortized cost if both the following conditions are met:

- the asset is held within a business model whose objective is achieved by collecting contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and

interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial

(ElR) method.



PALI COMMERCIAL COMPANY LIMITED

ClN :151'909W81981P1C034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 3].ST MARCH, 2026

Measured at cost: lnvestment in Associate is measured at cost.

Equity lnstruments measured at FVTOCI: All equity investments in scope of lnd AS - 109 are measured at fair value. Equity

instruments which are, held for trading are classified as at FVTPL. For all other equity instruments, the company may make an

irrevocable election to present in other comprehensive income subsequent changes in the fair value. The company makes such

election on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable. ln case the

company decides to classify an equity instrument as at FVToCl, then all fair value changes on the instrument, excluding dividends,

are recognized in the OCl. There is no recycling of the amounts from OCI to P&1, even on sale of investment.

A financial asset is derecognised only when

. The Company has transferred the rights to receive cash flows from the financial asset or

. retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the

cash flows to one or more recipients.

On derecognition of investments measured through OCl, cumulative gain/(loss) is transferred to retained earnings

ln determining the fair value of financial instruments, the Company uses a variety of method and assumptions that are based on

market conditions and risk existing at each reporting date. The methods used to determine fair value includes discounted cash

flow analysis and available quoted market prices. All method of assessing fair value result in general approximation of fair value

and such value may never actually be realised.

lmpairment of financial assets

The Company assesses impairment based on expected credit loss (ECL) model to the following:

ia) Financial assets at amortised cost

ib) Financial assets measured at fair value through Other Comprehensive

The company follows ,simplified approach'for recognition of impairment loss allowance. The application of simplified approach

does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime

ECLs at each reporting date, right from its initial recognition'

Historical loss experience used to determine the impairment loss allowance on the portfolio of trade receivables. At every

reporting date, the historical observed default rates are updated and changes in the forward looking estimates are analysed.

For recognition of impairment loss on financial assets and risk exposure, the company determines that whetherthere has been a

significant increase in the credit risk since initial recognition. If credit rlsk has not increased significantly, 12-month ECL is used to

provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. lf, in a subsequent period,

credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition,

then the entity revertsto recognising impairment loss allowance based on 12-month ECL.

Write-off policy

The Company writes off financial assets, in whole or part, when it has exhausted all practical recovery efforts and has conducted

there is no reasonable expectation of recovery.

(b) Financialliabilities

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings, net of directly attributable

transactlon costs.

lnitial Recognition and Measurement:

All financial liabilities are recognized at fair value and in case of Ioans, net of directly attributable cost' Fees of recurring nature

are dlrectly recognised in Statement of Profit or Loss as finance cost'

Subsequent Measurement:

Financial liabilities are carried at amortized cost using the effective interest method. For bles maturing

within one year from the balance sheet date, the carrying amounts approximate fair val

instru ments.

of these



PALI COMMERCIAL COMPANY LIMITED

CIN :151909W81981P1C034414

NoTEsoNFINANCIALSTATEMENTSFoRTHEYEARENDED3ISTMARCH,2026

Derecognition

A financial liability is derecognized when the obligation under the Iiability is discharged or cancelled or expires'

Offsetting financial instruments

and liabilities 
lY enforceable

he recognised 
tle the liabilitY

in the normal
. The legallY e

ess and in the

Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured at

amortised cost using the effective interest method. Any difference between the proceeds (net of transaction costs) and the

redemption amount is recognised in the statement of profit and loss over the period of the borrowings using the effective

interest method. Fees paid on loan facirities are recognised as transaction costs of the borrowings to the extent that it is

probable that some or all of the facility will be drawn down. Borrowings are derecognised from the balance sheet when the

obligationspecifiedinthecontractisdischarged,cancelledorexpired.

1.B.9 Earnings Per Share

Basic Earnings per share (Eps) amounts are calculated by dividing the profit for the year attributable to equity holders by the

weighted average number of equity shares outstanding during the year. Diluted EPS amounts are calculated by dividing the profit

attributable to equity holders adjusted for the effects of potential equity shares by the weighted average number of equity shares

outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the

dilutive potential equity shares into equlty shares'

1,B,11 lmpairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances tndicate that the carrying amount may not be

recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable

amount. The recoverable amount is the higher on an asset's fair value less costs of disposal and value in use' For the purpose of

assessing impairment, assets are grouped at the rowest levels for which there are separately identifiable cash flows whlch are

rargely independent of the cash flows from other assets or group of assets (cash-generating units)' Non-financial assets that

suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period'

1.8.12 Critical estimates and judgements

The company makes estimates and assumptions that affect the amounts recognised in the standalone lnd AS financial

statements, and the carrying amounts of assets and liabilities within the next financial year' Estimates and judgements are

continually evaluated and are based on management's experience and other factors, including expectations of future events that

are believed to be reasonable under the clrcumstances. Management also makes certain judgements, apart from those involving

estimations, in the process of applying the accounting policies. Judgements that have most significant effect on the amount

recognised in the standalone lnd AS financial statements and estimates that can cause a significant adjustment to the carrying

amount of assets and liabilities within the next financial year include the following;

Estimation of fair value of unlisted investment

The fair value of financial instrument that are not traded in an active market is determined using valuation techniques' The

company uses its judgement to select a variety of methods and make assumptions that are mainly based on market conditions

existing at the end of each reporting period and also for, detairs of key assumptions used and the impact of changes to these

assumptions.

Current Tax

current tax is measured on the basis of estimated taxable income for the current acco

applicable tax rates and the provisions of the lncome Tax Act' 1961'

with the
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Deferred Tax

The recognition of deferred tax assets is based upon whether it is more Iikely than not that sufficient and suitable taxable profits

will be available in the future against which the reversal of temporary differences can be deducted. To determine the future

taxable profits, reference is made to the latest avaitable profit forecasts. Where the temporary differences are related to losses,

relevant tax law is considered to determine the availability of the losses to offset against the future taxable profits. Recognition

therefore involves judgement regarding the f uture financial performance of the Company.

Provisions and Contingencies
provisions and contingencies are based on Management's best estimate of the liabilities based on the facts known at the balance

sheet date.

1.B.13 Lease

As a Lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term Ieases and leases of

low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use assets representing the right

to use the underlying assets.

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is

available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and

adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities

recognized, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives

received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful

lives of the assets.

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of lease

payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments)

less any lease incentives receivable, varlable lease payments that depend on an index or a rate, and amounts expected to be paid

under residual value guarantees.

ln calculating the present value of lease payments, the company uses its incremental borrowing rate at the lease commencement

date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of

lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. ln addition, the carrying

amount of lease liabilities is re-measured if there is a modification, a change in the lease term, a change in the lease payments

(e.g,, changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change

in the assessment of an option to purchase the underlying asset.

1,8.14 Rounding off amounts

Allthe amounts disclosed in the Financial Statements and notes have been rounded off to the nearest thousands (with two places

of decimal) as per requirement of Schedule lll, unless otherwise stated).



PALI COMMERCIAL COMPANY LIMITED
CIN : L5 19O9WB1981PLCO344L4

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 
' 
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(Amount in Thousand)
NOTE 2

As at 31st

March,2025
As at 31st

March,2025

a. Cash on hand

b. Balances with scheduled banks in current accounts

As at 31st

March,2025
As at 31st

March,2026

Fixed Deposits with maturity period of more than 12 month'

NOTE 4

As at 31st

Ma rch,2025

3,738.48

15,100.00
!8,496.69
11,700.00

Loa ns

Advance against construction of property

NOTE 5

lnvestments

As at 31st

March,2026

As at 31st

March,2025

ln Equity Shares, Quoted Shares

As per annexure 5'1

Measured at amortised cost

ln Equitv shares. Unquoted Shares

lnvestment in Associates

KWW Electricals Pvt Ltd

55000 (55000) Equity Shares of Rs 101 each fully paid up

Investment in Other Unquoted Equitv

L ol each fully paid uP
I

20,585.s1

220.00

1,450.00

20,451 .87

220.00

1,450.00

22,255.5L 22,127.8t

Aggregate amount of Unquoted lnvestments ti?
Aggregate amount of Quoted lnvestments tif l
trr-rL6r \/:lr ra nf Or rnted lnvestments t.'.

1,670.00 1,670.00

20,585.51 20,457.81

20,585.51 20,457.81
t

22,].27.81
lnvestments held in lndia 22,255.5t

Cash and Cash Equivalents

NOTE 3

,d



PATI
ITED

AGI Greenpac Limited _ (HSIL)
Avadh Sugar & lndustries Ltd
Asahi Songwon Colors Limited
Axis Bank Ltd
Bells Controls Limited.
:dayar Zinc Ltd (BinaniZinc)
)PL Engineering Limited.
]DSL LTD

:ANARA BANK
'arborundum 

Universal Limited
AUVERY SOFTWARE ENGINEERING
OAL INDIA LTD

csmo First Ltd
tre HealthCare Limited
GIDRIVE DISTRIBUTORS LIMITED
;Q SOFTWARE LIMITED
( Energy Ltd
:G Ltd

rd Copper Ltd
)CL

csys Limited
)IA GLYCOL LTD

Jal Saw Ltd

ORAM TEXTILE MILLS LIMITED
,l Bank Limited
LTD

OBIOTECH FOODS LIMITED
-C 

LTD

rnancials LTD

, Laboratories

lotels

imited

rn & Toubro Limited
ouslng Finance Limited
ti Suzuki lndia Limited
s Software lnternational Limited
Ppuram Finance

LTD

;ll or:1," Heatth ttd (Merck Limited)
rnancial Services Ltd

Measured.t@
ensive income

i Surfacants Ltd

ndia) Limited
I Showa Limited
NDIA LTD

Reaity

)IA LTD

rn Wires lndia Limit 1

I Limited

. LTD

tna Wires Limited

10

10

10

10

2

10

10

1.O

10

2

1.

10

10

10

10

10

10

2

5

5

10

5

10

2

10

2

2

L0

2

10

5

49
L,555

200
916

250

lo
115 I

228.85

123.54

11.6.54

81.54

0.10

49

1,565

200
916

250

10

228.8s

123.54

116.54

81.54

0.10

L,500

1.40

4,o00

400
L,000

6.69

76.74

553.42

42.65

115

L,500

t40
6.69

76.74

42.65

20s.40 
)

400

750

500

2,299

250
4,000
2,500

205.40

552.09

34.49

750

2,299 34.49

500

300

3,000

50

400

200

519.31

1.02.93

31.76

773.78

23.13

1.52.27 
)

500

300

3,000

50

200

L02.93

31,.76

773.78

23.1,3

1.52.27

50.15
50.15 200

L

2

2

5

10

2

10

10

2

10

2

10

10

10

5

1.

10

5

10

24.36

67.63

49.03

17L.04

1.04.75

300

1.1.2

250

50

54,545

24,36

67.63

49.03

171.04

704.L5

50

54,545

2,ooo

200

263

250

554.23

6L.90

19s.99
1.19.45

2.24

48J-6 
t

492
L,300

500

500

L,20o

800 l

180

30

300

LL2

250

31,5.92

63.90

847.54

704.30

100.16

1,300

500

700
4,000

180

200

263

250

900

800

31,5.92

63.90

458.13

521,.52

100.16

61.90

19s.99

71,9.45

2.24

48.L6

65.22 
)

900

800

150

200

850

1,500 
l

280

1,500

800

65.22

60,91-

124.56

1.1.73

L25.47

241.71.

150

200

850

L,500

1.40

1,500 
I

60.91

124.56

71,.73

725.47

241,.7L

)a1

Non-Current lnvestments
As at 31st M;rch;

As at 31st

2.77 400
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Non-Current lnvestments

Measured at fair value through other
comprehensive income

Sirpur Paper Mills Limited
>partek Ceramics Limited
iAREGAMA LTD

,Bl

louth lndian Bank

lata Motors Limited

IATA MOTORS PASSENGER VEHICLES LIMITED
{alco LTD

{ippon lndia Mutual Fund Etf Gold
rlippon India Mutual Fund Silver ETF

CS
-ata Consumer Products Ltd
.ATA 

TECH LTD

EXRAIL LTD

)NGCLTD
FCI L

orrent Power Limited

'odafone ldea Ltd

omato Ltd

'otol Cost

|orket Volue as on 37st March

As at 31st March,
2026

10

10

L

1_

L

2

2

10

1

1-

2

L

10

10

10

10

10

1,000

7,449

250
1,000

8,000

2,150

2,L50

t,200
2,000

2,500

192

700

800

6,250

bUU

2,000

90.00

63.66

83.50

195.96

1,64.O9

279.12

220.61

27L.54
786.29

345.67

21,4.82

125.46

221,.26

102.96

5s6.81

1,000

7,449

250
1,000

8,000

2,1.50

3,000

192

700

200

800

1,500

5,000

600

50,000

90.00

63.66

83.50

195.96

164.09

279.12

551.53

345.67

21.4.82

242.52

125.46

481.74

88s.04

102.96

397.92

s56.81

s\Qpi
7
r8
o-'.t,/'^,i'

E 5.L
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH ' 
2026

NOTE 6

NOTE 8

TDS, Advance Tax & Self asst tax

lncome tax Paid(under aPPeal)

As at 31st

March,2025

current year, but allowed for tax on payment

6Gfeied Tax Gets/(Liabilities) (net

Other non-financial assets

NOTE 10

Unsecured loan, considered good

Loan from related PartY

from directors and shareholders

NOTE 11

Provision for income tax

Current tax liabilitv

As at 31st

March,2025

As at 31st

March,2025
(

222.68 890.00

222.68 890.00

t

NOTE 7
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NOTE 12

th Banks)

Provision on Standard assets

NOTE 13

243.65
r03.86

0.46
722.97

274.61

0.31
124.61

Liabilities for exPense

lnterest PaYable

StatutorY PaYable
P Tax PaYable

TDS PaYable



PALI COMMERCIAL COMPANY LIMITED
CI N : L5 1909W8198 LPLCO344L4

NOTES ON FTNANCTAL STATEMENTS FORTHE YEAR ENDED 31ST MARCH12026
(Amount In Thousand)

Share capital

Authorised
9,90,000 (9,90,000) Equity shares of Rs 10/- each

lssued, subscribed & paid up

9,9O,OOO (9,90,000) equlty shares of Rs 10/- each

Total

NOTE 14.1

The reconciliatlon of the number of shares outstanding and the amount of share capital.:

NOTE 14.2

All the equity shares carry equal rights and obligations including for dividend and with respect to voting.

NOTE 14.3
The details of Shareholders holding more than 5% shares:

NOTE 14.4

The Company has not issued any securities convertible into equity / preference shares.

NOTE 14. s

During any of the last five years from year ended 31st March,2026

a.) No shares were allotted as fully paid up pursuant to contract(s) without payment being received in cash.

b.) No shares were allotted as fully paid up by way of bonus shares.

c.) No shares were bought back.

NOTE 14.6
Each holder of equity shares is entitled to one vote per share.

NOTE 14. 7

Shareholding of promoters :

As at 31st

March,2025

Particu la rs
Equity shares(31.03.2026) Equity shares 31.03.202s)

Number Amount Number Amount

Shares outstanding at the beginning ofthe year 990,000 9,900.00 990,000 9,900.00

Shares issued durjng the
Shares outstandlng at the end ofthe year 990,000 9,900.00 990,000 9,900.00

Name of the shareholders

As at 3Lst March 2026 As at 31st March 2025

No. of shares % held No. of shares % held

NL

Sl No Name of the Promoters

As at 3Lst March 2026 As at 31st March 2025

% change

during the year

No. of
shares

% held No. of shares % held

! Shiv Kumar Didwania 10 0.00% 10 0.00%
2 Sitaram Pansari 10,000 t.o1% 10,000 L.Ot%



PALI COMMERCIAL COMPANY LIMITED
CI N : L5 19O9WB19B LPLCO344L4

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2026
(Amount in Thousand)

loTE 15.1

eneral Reserve

re General Reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the

eneral reserve is created by a transfer from one component of equity to another and is not an item of other comprehensive

come, items included in the General reserve will not be reclassified subsequently to the statement of profit and loss.

,IOTE 15.2

recial Reserve (u/s 45-lC of RBI Act, 1934)

:eacial Reserve represents the reserve created pursuant to the Reserve Bank of lndia Act, 1934 (the "RBl Act") and related

tgulations applicable to those companies. Under the RBI Act, a non-banking financial company is required to create a reserve

y transferring an amount not less than 20% of its net profit before declaring any dividend. Appropriation from this reserve

rnd is permitted only for the purposes specified by the RBl.

{oTE 15.3

etained Earnings

etained earnings generally represents the undistributed profit/ amount of accumulated

oTE 15.4

rther Comprehensive lncome(OCl)

rther Comprehensive lncome(OCl) represents Cumulative Fair Value Gain/(Loss)

rrough Other Comprehensive lncome(FVOCI)

Other equitv

As at 31st
March,2025

As at 31st

March,2025

{

) General Reserve

alance as per last financialstatement
dd: During the year

losing balance

i) Other Reserves (Reserve Fund in terms of Section 45lC of the RBI Act, 1934)

alance as per last financlal statement
dd: During the year

losing balance

ii) Retained Earnings

alance as per last financial statement
dd: Profit for the year

:ss :a ppropriations-tra nsfer to RBI reserve fu nd

losing balance

v) Other Comprehensive lncome

alance as at the beginning ofthe year

dd: Gain/(loss) for the year

,losing balance

(A)

(B)

(c)

(D)

33.00 33.00

33.00 33.00

6,915.11
138.49

6,067.02
848.09

7,053.60 6,915.11

25,892.41

692.44
(138.4e)

22,500.07
4,240.43
(848.0e)

26,446.36 25,892.41-

\0,604.46
(e64.4e)

12,009.03

(1404.57',

9,639.97 t0,604.46

Total(A +B+C+D) 43,L72.93 43,444.98

on lnvestments measured at Fair value

JTE 15



PALI COMMERCIAL COMPANY LIMITED
CIN : L519O9WB1981pLCO344[4

NorEs oN FTNANCTAL STATEMENTS FoR THE YEAR ENDED 3rsr March, 2026
(Amount in Thousand)NOTE 16

NOTE 1.7

NOTE 18

NOTE 19

lnterest lncome
For the year ended 31st

March, 2026
For the year ended

31st March, 2025

{
lnterest on Loans
lnterest income on fixed deposits
lnterest on lT refund

1,952.05
33.88

221,.79
32.55

1.13

Total 1,985.93 255.41

Other income
For the year ended 3Lst

March, 2026
For the year ended

31st March, 2025

Commission received
(TDS : current year 38,000/-, previous year 37,900/-l
Sundry Balance W/o

1,900.00 1, B9 5.02

1,.84

Total 1,900.00 1,896.86

Finance cost
For the year ended 31st

March,2A26
For the year ended

3l-st March, 2025

Interest on borrowings 387.62 307.84

Tota 387.62 301 .84

Emplovee benefits expense

For the year ended 31st
March, 2026

For the year ended

31st March, 2025

{
Attendance Allowance
Bonus
Contribution to Provident Fund
Child Education Allowance
Directors Remuneration
House Rent Allowance
Leave Salary
Provision for Gratuity
Salaries
Staff Welfare Expenses
Tiffin Allowance
Washing Allowance

49.O7

29.21,
30.82
53,28

7,494.00
L76.79
35.59
23.94

3s0.83
2.77

73.35
62.45

56.81
35.2s
29.35

. 70.89
1,354.00

161.90
9.20

t4.44
427.78
22.65
76.12
67.94

Total 2,322.LO 2,379.73
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST March, 2026

NOTE 20

Other expenses

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

AAmffiltrailte.seIl'rngind other expenses
Auditor's Remunerations
Advertising expense
Bank Charges
Computer Expenses
Conveyence Expenses
Electricity Charges
Filing Fees
General Expenses
listing fees

1,6.52
t2.ot

1.98
12.00
t2.86
0.30
3.00

17.52
56.88

8.00
20.76
9.58
0.12
2.50

106.98
59.03

2.88
5.94

120.00
2.80

248.64

t6.52
16.16

1.86
14.83
19.17
0.31
s.00

36.91
47.20

8.00
20.76

9.73
9.05
2.50

77.20
6.03
3.25
5.62

96.00
2.15

185.18

Total 7L9.69 582.83

NOTE 21

Tax expense

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

Rs. Rs

(a) Current Tax
Provision for lncome Tax

lncome Tax adjustment
(b) Deferred Tax

Balance debited lo P lL Al c.

162.68
110.93

(6.22)

830.00
(0.63)
(3.75)

267.38 825.62

NOTE 22

Earning per share

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

T {
Numerator used for Calculating basic and diluted Earning Per Share -

Profit After Taxation

Weighted average no. of Shares used as denominator for Calcluating EPS.

Nomlnal Value Per Share

692.44

990,000

10.00

4,240.43

990,000

10.00

Basic and Diluted Earning Per Share 0.70 428

NOTE 23

Payment to auditor as

For the year ended 31st

March, 2026

For the year ended

3Lst March, 2025

Statutory Audit Fee 1,6.52 16.52

Total 76.52 16.52
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Ct N : L5].909WB19B 1p LCO344L4

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH g1,,2026

Note 24 : Financial Assets at Amortised Cost Method

The carrying value of the following financial assets recognised at amortised cost:

Cash and cash equivalents
Loans & Advances

L,670.oo

L40.5L

30,196.69

500.77

7,670.00

1_6,1,06.26

18,838.48

466.89
Other Bank Balances other than above

As at
March 31, 2026

Investments in Shares

Total

Note: The fair value of the above financial assets are approximately equivalent to carrying values as recognised above.

Note 25 : Financial Liabilities at Amortised Cost Method

The carrying value of the following financial liabilities recognised at amortised cost:

As at
March 31, 202G

Total

Note: The fair value of the above financial liabilities are approximately equivarent to carrying values as recognised above.

Note 26 : Financial Assets at Fair Varue Through other comprehensive rncome

The carrying value of the following financial assets recognised at fair value through profit or loss:

Non Current Financial Assets
lnvestments in Shares

20,585,51 20,457.81.

As at
March 31,2025

Total
20,585.51 20,457.87

Note: The above investments are quoted instruments in active markets and the
done considering the Lever -1 of Fair Varue Hierarchy as per the lnd-AS 113.

lote 27 : Financial Risk Management Objectives and policies

same is recognised at fair value. Fair value measurement is

The Company's principal financial liabilities include trade and other payables and financial assets include investments, loans, trade and otherreceivables, cash and cash equivarents that derive directry from its operations.

The Company is exposed to market risk, credlt risk and Iiquidity risk. The below note explains the sources of risk which the entity is exposed toand how the entity manages the risk :

3,000.00
Borrowings



PALI COMMERCIAL COMPANY LIMITED

Cl N : L5 1909WB198 1PLCO344L4
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial

loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including

deposits with banks and financial institutions and other financial instruments.

Trade receivables

Cusl-omer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk management.

The Company is in the business of advisory services. Credit quality of a customer is assessed by the management on regular basis with market

information and individual credit limits are defined accordingly. Outstanding customer receivables are regularly monitored and any further

services to major customers are approved by the senior management.

An impairment analysis is performed at each reporting date on an individual basis for major customers. ln addition, a large number of minor

receivables are grouped into homogenous groups and assessed for impairment collectively, The maximum exposure to credit risk at the

reporting date is the carrying value of each class of financial assets disclosed in Note.

On account of adoption of lnd-AS 109, the Company uses expected credit loss model to assess the impairment loss or gain, The Company uses

a provision matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes into account available

external and internal credit risk factors and the Company's hlstorical experience for customers.

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company's finance department in accordance with the

Company's policy. lnvestments of surplus funds are made generally in the fixed deposits and for funding to subsidiary company. The

invcstment limits are set to minimise the concentration of risks and therefore mitigate financial loss to make payments forvendors.

The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2026 and March 31, 2025 is the

carrying amounts as stated in balance sheet except for balances of subsidiary company.

Liquiditv Risk

The Company monitors its risk of a shortage of funds using a liquidity planning tool.

The Company's objective is to maintain a baiance between continuity of funding and flexibility through the use of unsecured loans. The

Company has access to a sufficient variety of sources of funding which can be rolled over with existing lenders. The Company believes that the

working capital is sufficient to meet its current requirements.

The table below provides details regarding the maturities of significantfinancial liabilities as of March 3L,2026 and March 3L,2025.

Market Risk

Market risk comprises two types of risk: interest rate risk and

borrowings, deposits and derivative financial instruments.

Rsk Exposure arising from Measurement Management

Credit Risk

Lash and casn equlvalents,

trade receivables, derivative
financial instruments, financial

assets measured at amortised

cost.

Aging analysis

and

Credit ratings

Diversification of bank deposits and

credit limits

Liquidity Risk Other liabilities
Rolling cash

flow forecasts

Availability of committed credit lines and

borrowing facilities

(Amount in Thousand)

Less than 3 3 to 12ars 
ruonttrs 

- 
;;;* 1 to 5 years > 5 years Total

ear ended March 31,2026

Unsecured Loans

ade Pavables

al instruments affected by market risk include loans and

Loans : 3,000.00 - 3,000.00



PALI COMMERCIAL COMPANY LIMITED

CIN :151.909W81981P1C034414

NOTES ON FINANCIAL STATEMENTS

Note 28 : Segment lnformation:

lnformation given in accordance with the requirements of lndian Accounting Standard L08 on segment Reporting issued by the

lnstitute of Chartered Accountants of lndia'

INFORMATION ABOUT BUSINESS SEGMENT

EUSINTSS AND GEOGRAPHICAL & SEGMENT

4,389.22
8,216.44

3,429.40
3,2!0.39

959.87

5,066.05

L62.68

830.00

-6.22

-3.15

110.93

731.80

5,779.20

94.25

2,028.28

37.55

3,750.92

3,885.93
2,L49.36

3,077.96
1,060.32

807.95

1,089.04

377.49
347.89

257.79

121.79

774.34

226.09

RESULTS

Segment Results

Previous Yeor

lncome Tax

Previous Year

Deferred Tax

lncome Tax Adjustment

Previous Yeqr

Provision for FBT

Previous Yeor

Total Results

Previous Yeor

Segment Liabilities

Previous Year

CAPITAL EMPLOYED

30,907.46

23,509.83

3,000.00

22,274.74
22,807.99

i) Business Segments:

For management purpose, the company's business may be divided into two major Segment'

a) Dealing in Shares & Securities and

b) Finance & Brokerage

ii) Geographical Segments :

The company's business is concentrated in similar Geographical political and economic condition, hence, Geographical

segment reporting is not applicable'

iii) Segment revenue and ExPenses :

Revenues and expenses directly attributable to the Segments are allocated to the respective segments' Those revenues and

expenseswhichcannotbedirectlyallocatedtotheSegmentsareapportionedonareasonablebasis.

iv) Segment CaPital EmPloYed :

Segment Capital employed represents the net assets in that Segment'

v) lnter Segment transfer :

There is no segment transfer between business segment as well as between
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PALI COMMERCIAL COMPANY LIMITED
CtN :1S1909W8198i.p1C034414

NOTES ON FINANCIAL STATEMENTS

The company is not having any dues(including interest) to Micro, small and Medium Enterprises as on the reporting r

The company is registered as non-banking financial company with Reserve Bank of lndia vide certificate Nocertificate No 8'05'02176 dated 14th May, 1998. . The Board of Directors at their meeting held on 15-04-2025 haspassed a resolution not to accept any public deposit. and the company has not accepted public deposlts during theyear ended 31.03.2026.
The company has complied with the Prudential norms relating to income recognition accounting standards, assetsclassification and provisioning for bad and doubtful debts as applicable t6 it in terms of ,,Non - Banking Financialcompany- Non-systemically lmportant Non Deposit taking company and Deposit taking company (Reserve Bank)Directions,2016"and Master Direction- Reserve Bank of lndia (Non-Banking Financial company -scale BasedRegulation) Directions, 2023.
Disclosure as required by Para 5 of Reserve Bank of lndia CircularNo.RB I 200g-09/1,16 DNBS (pD)
CC.No.125103 .0s.00212008-09 and RBt/2022-23/26 DOR.ACC.R EC.No.2O/21..04.018/2022_23

(A) Exposures

A.1 Exposure to Real Estate Sector

Residential Mortqases:-
Lending fully secured by mortgages

residential property that is or
be occupied by the borrower

or that is rented:

ii) Commercial Real Estate:-
Lending secured by mortgages o
commercial real estates (

buildings, retail space, multi
ommercial premises, multi family

buildings, multi-tenated
commercial premises, industrial or
warehouses, hotels, land
acquisition, development and

(iii) lnvestments in
Backed Securities (MBS)

securitised exposu res:-

(b) Commercial Real Estate

lndirect Exposure

Fund based and non-fund bases
exposures on National Housing
Bank (NHB) and Housing Fi

Companies (HFCs)



4.2 re to Ca Market

Particulars 31st March
2026

3lst March
2025

direct investment in equity shares, convertible bonds,
convertible debentures and units of equity-oriented
mutual funds the corpus of which is not exclusively
invested in corporate debt;

All Exposures to Alternative lnvestments Funds

CategorV I

All Exposures to Alternative lnvestments Funds

CaLegory ll

PALI COMMERCIAL COMPANY LIMITED
CIN :151909W81981p1C034414

NOTES ON FINANCIAL STATEMENTS

A.4 lntra-Group Exposures

The Company's exposure(Loan given) to Group Company's are as follows: NIL

Unhedged Foreign Currency Exposures
The Company's exposure to unhedged foreign currency exposure is Rs Nil (31st March 2025 Rs.

Nit).

Related party disclosure
Refer Note 36 for Related Party disclosure. The disclosure requirement as per Reserve Bank of
lndia for related party transaction has been considered and given on Note 36 of these Financial
Statement.

The Company has not received any complaints from its customer/borrower during the year as

well as in the previous year.

There were no penalties levied by any regulator

A.5

A.6

4.7

% of Gross

NPAs to total
exposure in
that sector

Particulars 31st March
2026

31st March
2025

Total amount of lntra-group Exposures

Total amount oftop 20 lntra-group Exposures

Percentage of intra-group exposures to total exposure
of the NBFC on borrowers/customers

A.8



PALI COMMERCIAL COMPANY LIMITED

Cl N :151909W81981P1C034414
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3!'2026

Note 33 : Capital Management

For the purpose of the company,s capital management, capital includes issued equity share capital, securities premium and all other reserves

attributable to the equity holders of the Company. th" pri..ry objective of the Company's c rpital management is to maximise the value of the

share and to reduce the cost of capital

The Company manages its capital structure and makes adjustments in right of changes !n economic conditions and the requirements of the

financial covenants. To maintain or adjust the capital structure, the Company can ad.lust the dividend payment to sharehorders' issue new

shares, etc. The Company monitors capitat using a gearing ratio, which is net debt divided by total equity' The Company includes within net

debt, interest bearing loans and borrowings' less cash and cash equivalents'
tn

B) EquitY

Total EquitY (B)

March 31,2026 March 31,2025

3,000.00

3,000.00

9,900.00

43,172.93

9,900.00

43,444.98

53,072.93 53,344.98

0.06

34 : Contingent Liabilities not ln

Particulars

Total

March 31,2026 March 31,2025

4.08 408

4.08 4.08

Note Provided for:

Note 35 : Related PartY Disclosure:

of Related Party transactions during the year ended March 31' 2026

i) RelationshiP

1) l'he list of related parties above has been limited to entities wlth which transactions have taken place'

2)Relatedpartytransactionshavebeendisclosedtillthetimetherelationshipexisted'

Key Management Personnel (KMP) 6r.+Irh ru.or. Murarka (Director)

(ii) Details ln

Particulars

Directors remuneraiton Paid

Vinita Khaitan

As at
March3L,2O26

As at

March 31, 2025

387.62

500.00

3,500.00

r.,354.00 I

I

193.51

3,000.00

3,600.00



PALI COMMERCIAL COMPANY LIMITED

Cl N : L5 1909W819B LP LCO344L4

NoTESToTHEFINANCIALSTATEMENTSFoRTHEYEARENDEDMARCH3T,2026

(iii) Closing Balances of the Related Parties (Amount ln Thousand)

Note 36 : Reporting w.r.t NBFC (ND)

Additional information as per guidelines issued by the Reserve Bank of lndla in respect of Non - Banklng Financial Companies ( Non Deposit

Accepting or Holding ) systenrically important ( NBFC - ND - Sl ) are given in Annexure lattached herewith

Note 37 : Analytical Ratios
(Amount ln Thousand)

GRAR and Liquidity Coverage ratio is computed as per RBr direction by taking total assets, risk weights for cRAR and liquiditty for LCR'

38 AdditionalRegulatoryRequirements

(i) Loans and advances has not been granted to Related parties during the year and there is no outstanding at the close of Financial Year '

(ii) The Company does not have any work in progress

(iii) The Company does not have any lntangible Assets under Development

(iv) No proceeding have been initiated or pending against the company for holding any Benami Property under the Benami

Transactions(Prohibitions) Act 1988 and the rules made thereunder

(v) TheCompanyisnotdeclaredasWillful Defaulterbyanybankorfinancial institutionorotherLender'

(Vi) No Scheme of Arrangerrent has been proposed by the Competent Au

1n1?

A'Nofundshavebeenadvancedorloanedorinvested(eitherfrombor
bV the company to or in any other persons or entities, including foreign

in writing or otherwise, that the intermediary shall, whether, directly or

manner whatsoever by or on behalf of the company ("Ultimate

Ultimate Beneficiaries.

230 to Section 237 of the Companies Act,

ium or any other sources or kind of funds)

), with the understanding, whether recorded

in other persons or entities identified in any

arantee, security or the like on behalf of the

Balances as at

March 31, 2025

Balances as at

March 31, 2026

Loan Taken

Suresh Kumar Murarka

Ratio Numerator Denominator 3Ll03l2026 3Ll03l2O2s % Variance Remarks

a)
Capital to risk weighted

assets ratio(CRAR)
46,106.26 10,945.54 421.23% 460.L0% -8.45%

Numerator Net

Owned fund(Tier l)

and Tier 2 CaPital

Denominotor Risk

weighted assets

b) Tier ICRAR 46,106.26 10,945.54 421.23% 460.70% -8.4s%
capital

Denominotor Risk
...^i-h+^rl accatc

c) Ticr ll CRAR
NA

Numerator Tier ll

capital

Denominotor Risk

weiehted assets

d)
Llquidity Coverage

ratio(LcR)
140.51 339.s4 41.38% 3420.02% -98.79%

Numerator Cash and

Cash Equivalent

Denominotor

Expected cash

outflow in next 30

(v)



innexure I of Note 35

PALI COMMERCIAL COMPANY LIMITED
CtN : 151909W81981p1C034414

NOTES ON FINANCIAL STATEMENTS

\s required by Master Direction - Reserve Bank of lndia ( Non-Banking Financial company - scale Based Regulation )tirections 20231

nnexure I of Note 35 to the financial statement of a Non Banking Financial company

Loans and Advances availed by the non_banking financial
inclusive of interest accrued thereon but not paid :

g within the meaning

Deferred Credits
'c 

) Term Loans

*Please see Note 1 below.
Break-up of (1)(f) above (o@
inclusive of interest accrued thereon but not paid) :

ln the form of Un res
(b) ln the form of partl

there is a shortfall in the value of securit
c) Other Public

*Please see Note 1 below.

Break-up of L
Receivables [other than those included in (4) below

Secured

ts and stock on hire a
Financing activities.

Lease Rental under

Stock on Hire inctuOin.q Hire Ctr under Sundry Debtors :

Assets on Hire
Repossessed Assets

Loans where assets have
[-oans other than (a) above

Break of lnvestments :

Current lnvestments

Shares:
Preference

Units of lMutual Funds

Units of Mutual
Governmenti SEEuritiEE

7



PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981P1C034414

NOTES ON FINANCTAL STATEMENTS

As defined in paragraphs 51'26 of the Directions'

Provisioning norms shall be applicable as prescrlbed in these Direction'

Arl Accounting Standards 'q 9:lo::."ir):L"r:,J:1 "ITJJi n'orr f unquo

for valuation of

value in resPect of
J 'inu"tirn"nt. 

shall be disclosed

case of lnd As) or current (at fair

ffieoentuqg s!9-99!ge
Units of Muiual Funos

it-unrtsorl\4!lgq!!!gg
flovernmentsqseglitiee

) above :

Please ses-!E[e2 below

1. Related Padles ^^

2. Other than relateo
term)

Pl ease see- n9!:e-9 belgw
Value or Fair Value or

il) sunsidiaries

Oine lateq-Peltes

tfrin-retated Parties

b-tn"rtn"*"t"t"oprtti*

o-tnertnanrels199-!e{ee

ired in satisfacllen j!

uru" l-f'fnV f unquoted

as long term (amortised cost in the

) above'



B. No fund' L-"^

PALI COMMERCIAL COMPANY LIMITED

Ct N : L5 1909WB1981PLCO344L4
NoTEsToTHEFINANCIALSTATEMENTSFoRTHEYEARENDEDMARGH3L,2026

h^en received by tha comoanv from any persons or entities, including foreign entities (Funding Parties"), with the
t . l\u lul lu

understand er recorded in that the company shall, whether, directly or indirectly, lend or invest in other

persons or ehtified in any by or on behalf of the Funding Party ("ultimate Beneficiaries") or provide any

guarantee, the like on beha eficiaries'

(viii) The Company does not have any transactions not recorded in the Books of Accounts that has been surrendered or disclosed as income during

Lhe year in the Tax Assessments under the rncome Tax Act 1961. There are no Previously Unrecorded lncome and related assets that have been

recorded in the Books of Accounts during the year'

(ix) the company is notcovered underSection 135 of the CompaniesAct'

(x) ThecompanyhasnottradedinCryptocurrencyorVirtual currencyduringtheFinancial Year'

Note 39 : Previous Years' Figures:

The financial statements have been prepared in accordance with the companies (lndian Accounting standards) Rules, 2015 (lnd-AS) prescribed

under section 133 of the companies Act, 2013 and other recognised accounting practices and polices to the extent applicable'

The accompanying notes are an integral part ofthese financial statements

FOR AGARWALGUPTA NOKARI & RUSTAGI ASSOCIATES For and on Behalf of Board

Cho rte red Accou nto nts.

FRN:310041E

S\h \CcJ\^r'q" !wUn^*t'
Dilip Kumor Sultonio

(Partner)

MembershiP No. : 303273

UDIN : 263032731UTCOU3727

12 Waterloo Street, 3rd Floor Kolkata - 700069

Date :26th daY of MaY 2026

(DtN 07768477)

fi@'
SURESH KUMAR MURARKA

".)t'y:I"-
SWETTYTHUNIHUNWAA
(PAN: N{|PK5446P)

lRottr4l
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Agoffol AssociolesGuplo Noko & Ru$og

Reponon rhecons.lidated INDAs Fin ancial statemenb

We have audited the a.company n

LD(r,"p.oDro,,/,)anditsA$ciarecomp.ny,comprisinsofrheconsofd ed sa an.e theet asat M.rch 31,
2026, rhe consolid edsbtemeniofProritandLo$(in.udingothercomprehensrveiomme),theco60ridated
sraremenr ofcarh Fows and consolidated sctement ofchan8es in Equity for the yearrhen ended, and notes
to the consoidated fnancia slatements, includlnB a summary of 3l3iifi.anr ac.ountins polces and other
expandoryinformation(herelnafterrefercdtoas'1h.codsolid ed NDASFinamialibtements"l.

n ouroprnion and to the be$ofour nform ro^ and a.cord nEio rhe expran onssiven ro us, rhe aforcsad

l^ the manner 30 rcqun.d and Sive a tue and fa r vipw n.onlormity with the ndhn AccountinS shndsrds
preyribed undersecrion 13r ofthe Ad read w rh th. conpanies lndian Artountins Standard, Ru er,201s, as

amenderl, (ND AS)aid other {countns principes g.neraly a(epted in ndia, oJthe consolid ednaroof
affans of the company as March 31, 2026 and its consoidared Profir, toral comprehensive ln.ome, its
.onsoidatedc*hfowsandtheco equiryfortheys endedonrhatdate.

we.ondu.ted ourarditin accordancewithrhestandardson Audiring (sar specified under spdon 1a110)of
the ad. our rarpoisib r tier underthose standads are further den bed in the aud to/s Responsib hies forlhe
Audit of the con5oldated ND As fnan.a n ements sedon of our repod. we are ndepende of the
company n a(ordance wth the code of Erhi.i issued by the rnsrirure of chanered Accountanc of lidia

ments thai are reevani ro our audt of the .onsotdated ND As finai.iat
f lhe ad, and rhe Ru es there under, and wo havefufiled ourotherethi.a

responslbilities in ac.ordan.e with these requiremenr aid the code of EthG. We bpieve that the audir
ev den@ we have obclned a suflicientand appropr e to provide a b

riform*ion otherrhanthe con!oridared tNDAsFinanciatstarements and audilor,s

rhe c;mpanyt Bo d ofD redou k re5ponsible forrhe other nrormauon. rhe orher
information included n rhe Boardt Repofr ncuding Annetures to Boardt Reoort,
consol dated rND As f inancial statemen6 add ou. audito/s reoort rhereoi.

n.onnection with ouraudt ofthe consoidated NDAS fimncia * ementr, our responsibtty is to read the
other inrormation and, in doliB so,.onsider whoiher the other iflormation s matera tv in.onskienr wnh rhc

othetuise appeauro be matera ty misnated.

our op n on onrhe coisold ed rNDAS financia n*ements does not.overlhe otlrer information and we do
nor expre$ anyform ofasurance con. usionthereon

f, based on the work we have pedormed, we ronctude rh there s a
inrormdion, we arc required to reportth fad. W. have nolhins to report

(;{(^X



Respohsibilir ies of M anasem.nt for the consoridated Fina n.ia I stat. me nc

rhe company's Boa'd ofDiedo6 is responsbleforthe matte6st ediosedonll4(s)ofthea.r,withresped
lo the preparation of these consolidaied IND AS financial slatemenr th give a true and fan view or the
consoidated finan.iar position, consolidated finan.hl performance inctudnS orher.ompreheNtve income,
con$Lidaied.arhflowsand.onelrdatedstatementofchangesinequityotthecompanyjodudinsirsa$ociate
in accordar.e with the a.couming principLes Seneraly 3.cepred in ndia, incuding the lndian accountng
Standards (lND ASlspecified under sedion 133 ofthe Acl. The respedive Board or DnecbE of thp company
and its :so.iate arc responsible for maintenan.e ol adequate accountinB rccords in acco.danc. wirh the
provisionsofrhe Ad forsafquardinsofthe a$eisofthe company and its asociare company respecuvety and
Jor prevenling and deteding lrauds and othe. iregubrnier Fie.tion and appli.alion or approDrate
imprementation and maintenance of a..oontins po icies, makingjudgmenl5 and estim es thatare reasonabte
and prudenrj and des€n, implementation and maintenance of adequ e inte.natfnancia .ontrols, thal were
op.rtins effedive y lo. ensurlng the a.cura.y and comptetenes of rhe accounting re.ords, re evatrt to the
prepantion and presenbti.i ol the consolldated fiianciat 5tatement rhatctve a rue and fanviewand are free
from m eria mkstalement, wheth.r due to fraud or eiror which have been u5ed for rhe purpose of
preparetionofconso idated tNDAs financkl( emenGbytheDnedo6ofthecompai,asaJoresaid.

n prcp iig the.onsoridared nnan.ialsratemena, the rBpedive Board or Dkedo6 ofthe company and of its
asociale are responsibl€ for a$esinc the abifty of rhe company and i$ asociate to .on|nue as a gonS
.oncern, di5clos ns, as appicable, narreG related to going.oncern and usins the gon8.oncern bash of
accountinB unles manasemenl either iniendslo liquidate orro cea5

Ihe respedlve Board oJ Dirccto6 of the company and its a$ociate are relpons bte for overeeeins the
company!fimncia repodins p@ce$ of the companyand ofitsa$ochre.

Audito'r'sResponsibiritiesfofth.AuditoftheconsotidatedFinan.iatstatemens

Ourobiedives are to obtain rea$nabte a$umnce abour whether the consotjd ed tND As iinancht sat€ment5
asawhole e lree nom materhl mirnatemert, whether due to fEUd or eror, and ro issue an aud to/s report
thatincludesouropinlon.Reasombleasuranceisahjsh evetofa$uErce,bmisnotagEia eethdanaudit
conduded in accordance with sAs w 3tways detect a marerhtmh* ement when t exists. MG5tatemens can
arise f.om fraud or eror and are.onsidered m eriatif, individuauyorin the asgreg e, they .ou d .easonably
be expected ro lnfuen.e the eonohic deckions of use6 kken on the bask of lhese consotid ed financial

As pan of audit in r@rd ce with 5Ar, we exercise profe$ton, judsment aid maintain prcfe$iona
skepii.ism throushort the audit. we a so:

r dentlfyandase$rh.rkksofmateria misdarement ofthe consolidared fnan.h staremenl, whetherdJ..:'d,:Jr4d.de5,cnaioe e.orloers(\anoobra,4oir.oen(e
ro o.ovd" d ban< ,o,

misstatement reruruns from rraud G hjsher than for one re5u tins rro. 
""",, ", 

r,"d ."y t"".;".; r,"t;;,
foBery, intentionaromksidni, misrepresentalions, orrhe ovetrideofinternar..nn r

t obtan an undeutandinC of inrer.at.ontrotral.vant ro thp
rl.r rp "pprop'u'" u de, \-Lio1 tdnl,l

'on 
on trfr e.ite ioapd.! ld.

5e on 1{r{r) l l of rhe Acr E nor.pp trabte ro the compdny

au.lii in order to desBn audtr pro.edures
of the cohpaner Art,2013, we are atso
adequate nterna fifan.iaL conno 5 synem

Evaluate ihe app@priarenels of accountins poicies under and the reason



r con.ude on the approprlatenes .f hanagemenls u5e ofthe soingconcern basis of a..ounting and,
based on lhe auditevidenc obtained, whethera materialun.efrainry exi5ts rc ated to eventsorcondirtons rhat
may astssnilicant doubt on the abiity oflhe company and irs *so.iate to.ontinue a! a soing concari. rf we

ntv ernts, we are required to draw arention in our audito',. report ro the
relared disclosures in rhe consolidated LND As financial statement! or, lf such disclosu.es are inadequate, to
modit our opinion. our onclusions are based on the audit evidence obtained up to the date of our audiror'5
rcport. However, future eventsorconditions may.ausethe comp3ny and iti asociate to cease to continle a! a

. Evau e th. overal presentaiion, nrudure and .ontent or ihe consoidated financia naremenb,
incudins the di$losurcs, and whether the conroiidated linancial nat€mena repre5enr the undertying

rlhat achieves tuir presentauon.
. obbin suffi.ient approprlare audn evidence resading the linancial lniormation of the enrites o.
husines adiviiier within the company and its a$o.iate ro expre$ an opinion on rhe .on5otidared tND As
financialstatements. we 3re responnbb for the dnedion, 5upetusion and perfomai.e of the audit of lhe
fi na ncia I slatements ofsuch entilies induded in the coisolld ed ND AS rnancialstaiements.f whi.h we are

Materiality isthe magnitudeot mGnaten€nts in the consolidated tND It finan.ia natements thar, indtvidua ty
or in assresale makes it probabe thai the e.onomi. de.iiions of a reasonably knowtedseabte user of the
finan.ia ltatements mav be nfluencd. we consider quaititative materiaLlty ard qualit ve lado6 in (i)
plainiry the scope ofouraudirwork and in evatuating tha resu ts olour workj and (ti)to evatuare rhe effed or
any idenuled misnarements in rhefiian.ia slatemenr'

we communkate with Ma.asemenr ofthe.ompany and other entiries n.uded tn the consoidared tND As
linaicia n emena re8ardins, amonc other mare6, the planned {opeand timing ofthe audil and signtfi.a^t
audir lindings, rncludrigaiysr8nificantdelk enciestn inrerna conttu rhatwe dentifydurins ou.audit.

we also prov de Management ofthe.ofrpanyand ils a$ociatewith a *atemenithat we havecompted with
reevanr ethi.alrequkemena rcsardinc lndepend.n.e, and io communicate wfth at reauonships aid orher
matter thal may reasonably be thou8ht to bear on our tndependence, and where appLicabte, rctated

R.pod on other tesal and Resulatorv Requnehents

I d:.ecrrcdb,se.ron la,(rlorrrea(wetspon rorF"", p' r dppt.abk, ru
a. we have sou8ht and obiained a lihe iiformauon and exptan ions which to the bon ofour know edge
and beliefwere necesary for rhe purpo5esofouraudrtofthe consotidaled tNDAsfinanciaLstatements.

b. n our opinion, prop.r books of account as required by aw rehiins to preoamtioi of the aforesatd
.onsolid ed IND A5 finarcialnatenents have been kept so,hr 6 t app.a6lrom our examinarion of those

c. The consolidared rNDAS Baance sheer, the comotidated statement of proftand Los tn.tud ns olher
comprehen5ive income, and the consolidated cash Ftow Stalement and the conso idated natement ofchanse5
rn equiry deaft w th by this Report are in asreementwith rhe book ofaccount mairrained lorthe purposeof
preparation df rhe consolidated tND As Finan.ia statemenb.

d. rf ouropinion, ihe aforesaid Consolidated tND ASfnan.htnatements compywith the LND Al spe.ired
undersection 133 of the a.t read wirh RuteTofth. companjes (Aaounr) Ru tes, 2 014.

e. onthe b:si5 ofthe writen representations re.eved fron rho dne.to6 as
record by tho Board or Drectou ofth€ company and of a a$ociat..ompany,



company and itsasoc e.ompanyaredkquaifiedason31stMarch,2026Jrombetnsappotnted:sadnector
in temrofs€dion 164 (2) or the Act.

t with respect to the adequacy and the operatlng.ffedivene$ ofthe internalfinancia contro s over
,inancia reponing with refeence to these consotid ed nd As iinanciat stalemena of rhe Group aid rhe
operatinsefiedivene$ofsuchcontok, r.fer to ourseparate report intheAnnexure "A,,

g wirh resped to the other matteu to he induded
requiremenr of sedioi 1e7(16) of the Ac! a5 amended, the
itsdirecto6du ngthey*r

n ihe Audto/s Repofr n a.cordance wirh the
.odpany tras nor pald mana8erial remuneralion to

h. with rcspedrothe orhernalteEto be incloded inrhe Audilo/s Reponii ac.ordancewith Rute 11of
the companies(Auditand A udito^ ) Rules, 2 014, in ouropinion and to the best.fourtnJormat on and a.cordtns
to lhe explanationsCiven to us:

r.The company and its ssiate do nd hM any pendiB tirigations *lrilh would imoad irs, .onsotid dd financat

ii.The company and its aso.iate did not have 3ny longrerm.ontracts inctudinE de.ivative contiads tor wh ch
there were anv material loreseea b e loses

i .There was no amoont which h equnedto be tnnsfeftd, to the nvestorEdu. ton and poiedion Fuid bvrhc
compaiy and its a$ochte.

jv la)The ManaSement has represenred that, tothe be5t of its know edse and bet et no funds lwhich are marer:t
eirher individually or ln the affresate)have been advanced o. toaned or jnvested leitherlrom borrowed funds
orshare premium orany other soorces or knd offundt by the companyro or in anV orher peuon orentiiv.
lncudinBfoiei8n entity flntemediaries"), with the unde^randiig, whether recoded in wriuns or othetuce,
thatthe rntermedkry sha r/ whelher, direcdyor ndired y end ortnvest in orherDeEon5 oreitiries ideiiifiad h
any manner whatsoever by or on behatfof the company ( Ukim e Benen.iartel,)or provid. anyguaGnteo,
lecudyorrhe ike on behafofthe U timate Benelid iesj

(b)rhe Manasement hasreprcsented, tha! torhe be5t of its knowledse and be ief, no funds lwhkh e n*.ra
e,ll-.d![Ldholhh.acg'"sJe)ldJeoeA1,cieiveoby.T,o
fo.eign entity ("rundns panieJ'), wirh lhe undersbndins wheiher recorded in writna oroiherwise. thatth;
company shal, wherher, diredty or indiredy, tend or nvest in other peuons or entries idenrifed in :iv
hanT, (hobo"ver br o' or berclr o! iha rLr oi'C oa.\ t.U riTdre
serrtydrhe ike on beha tofrhe uftimate Benefcta es;

(c)B*ed onthe audii pro.eduresttut have bee. constdered reasonabteand appropriate in ihe rircum{an.es.

lii)ofRure 11(e),aspmvided under (a)and lb)above, conlahanvmateia m.natameni

v,The company had not de. ed and paid any diyidend during ihe yearand accordingty .ompt an.e ofSeciioi
l23oftheAd is notapp i6bla.

vi.Based on ou. eEmtnaron, which induded rest check, the compai
maintainlns its books oJ account for the financiat year .nded 3tn
recording audit trci (ed t tosl tucitity and lhe same has operared
tansactions re.orded h ihe sofiwares. Fufrherr durinc the cou6e ofo
inslance ofrhe audit raitfeature betng rampered with and the audil ra
as per the sarutory requiremenb for rec.rd reteniion pulpose.

y has used accoununs sojtwares tor
March,2026, which has a f-Aantrp or
throushoui the year for au rcevant
uraudit, we did not come acro$ aiy

' has b.en pre'er&(rhe comoany

,Z-.Y:\N
'{"1-s"})



': )De.1po I oJdsrdph 1,,J a1d a of .r e (omodn r(,A d r.,. e"^^,,,o de..,070 (rr LaRo, sFd ov rhe cq hr coeha i, %r \ o, _.. 
"",".,ii, ;ii;^.;";" ":;;1l,l:ifd,l.: *-1 a(ordinc ro rre.nio.rdiol or 

",pr.",,,"". c,".,. ,...d b,,"d;, ,h:;;;r. ,o . conoany cnd ihe a: < dp,l,Loed , .neconsordated finamia 5tatemenB to which Eponins under caRo i5 appticabte, we report lhr,,tur; r," ;;ora,rr4o1r o. dovA..e .ena,l' ov us ,n rT cARo .ppod or ,T conpr e- ,,,.";, ,. ,"" ,.;";",;"

FORACARWAICUPIANO(ARI
cha he red accou nra nls
Frm Re8. No: r10041E

ra}ll-$ '(qaq. (Jgs

LJO N: :26303273RNsPFW1334

Dated this26th dayofM.y 2026



AgoMol Gupio Nokori & Ru$ogi@( Associoies

cad psuranE@smalcom

and Resulatory Requnemeisi, ot

3 of sedion143 of rhe complnier

ANNEI{I,IREAToTHEINDEPENoEN

(Refered toin paBcEph 1{f)underthe headinB i/Report on other regat
our repoftof.ven date on consolidaled tnd asFinanciatsbrements)

nepon on rhe rnre'nal rinancial contrcts under ctause (i) .f suh{edion

h otriurction with our audit of the .onsotid.ted rnd As
coMPANY tID as of and forrhe yearend.d 31iMa(h,2026, we have audited ihe inrernar finan.i, .. ro s
over lnancnl repofrins of PAU coMMERctar coMpANy rTD (hereinafrer refetred to as "the H.rdhp

rord,g ioaor\ o1d I d o.,c.6. 10o6"d .ofo.,6d io a"
'1he Group")whkh ecompanee ncorpoGted n ndia&ouride.diaasorthatd e

Manasements R.sponsibitilv tor I

Tha respecrive Board of Dtecro6 ol the Ho ding cDmpany and irs aq
1'o.ookr"o i, 

'o'a 
& oL )ide or e.r.bt\t,rc. o rdlroii,g, q! rr, o,

.onrokb:sedonrhoi erna.ont.otoverfinanciatftponnsniteriaenabkhedbyth;Hotdinscompany
consrde ns the e$ential components or internal conrot ( ed n ihe cuidance Nde on Audir;r hrerna
fn:i.ialconrok over Fnancia Reportin3 issued by the iiirute ofchafrered A.countanrr of ndia (cAD
These re5ponslbiliues n.ude the design, mptemenration aid mantenan.e ofadeqGr inteha fii:rci;.oitoli th uere operatins efie(ivey ror ensurins the ordery and eff.enr condud or irs busne*_.1 !i is.dl-"1e ro (01p" '/\ oot .i rrp .dc8 L,o,rc o. R r 4 rta p.d.e, Lo, or da! .,or o
frauds:nd etrou, the accuracy and.omptetenes of rhe ac.ount ry ...o,0r, .na t" t."ty p,"p.aon or
reliabre ra:ic, itormaiion, as required undertheAd.

our re.!ms bi ity is b prs! optnion on lhe company! inrem: f.aiciar.ontrotsovernnan.atreponins
wirh refererce ro these ndas con50 idat.d financia nare."*ru"*aono*",at wu_"a*.a"_urai
itraeordamewththeGudarceNotecsuedbytcA andrhestandardsonAuditnspre( bedliderspdoi
14300)ofrhe Act, to the exrent appticab e lo an audil oftiternatfinan. a conrols. Those sbnd:.d\ .nd rhp
Guidance Note req!ne rhat we comptywiur erhLatrequiremenu aid pan and pertorm rhe audit to obbin.e6oMble x$Erc. aboul wherher adequ e interna financia controk over f".r.r. ,"p"r,t^c,rtn
reference ro these nd as consotd ed financiatfttemenr w e{abtished aM m3i"uin"a -a ir *"r,
cortrcBoperated effedively in at msteriat respects.

our audt involves performtns p.ocedure5 ro obtain audft eviden.e abour the adequa.y of rhe iiteri,
finan.iar conko s sy5tem over fnamial reponinE wtth reference to the.e tnd As consold .d fnai.tat{ emeit5andthenopemtnCeffecrivenes.ourauditofnternatfin.*i"r-*-r.^*n*-.r*ponng
ncuded obbinng ai underctanding of nternatnnanciarconrots ov. ti"-.. *p.ning *ir,.f"*,." ti,58\",da5,o'\ord.tsor," ,. "-".".1 ^;,,,"...,. ",d,". ;s. id ".dlcr,g r\" dP u..* o. . " ",." -a i^ rr,!p@.ed15 sre.red depeid on the audiror'5 judgnent, ii.udins the ase$ment of the risks of m eria
mkstaremenrofthe consoidat.dfinancht* ements,whetherd!etofraudoreridr

we bereve th the audit eviden.e we haye obrined and the:!dn evidenceq, r o! rt"' poo I 
'E 

q ed -o , I' e orh- M.r-. od..C.,p, o.tor .
.0,\o.odtsoL". . rden.d

obbined by other auditor in
suffi.ieit and :ppropr e ro
ovor financia reponins with

M4ninsof rt{mlFin chtcortrors ov€r Finaicia Repodnswith rerereice ro these I

7



A Companyl lnternalinanclal contrc over financia repofrins is a proce$ dort8ned to provide reasonable
3$uGn.e ragarding rhe rerrabirity oJfinanclalreponins with referen.e to these rnd as consolidaled fnan. at
statements and the preparation of conslidated linan.ia natemenk Jor eilerna purposes in ar.ordance
wfth generally acepted accountins pinciples. A company\ interna linan.ia .onro overfnancatreportins
in.udesrhosepolkesand proceduresthat (1) penain to rhe manten:nceol records th , in.essoiabe
deta r, accurately and f.irly refled the tansactions and dispo5itionsofrhe asets orthe company; (2)provtde

tions are reordad as ne.esa.y to permit preparation oJ Consodiared
financia statemenG ln ac.ordan.e wlth seneElly accepred ac.ounrins prin.ipes, and thar re.etpr aid

e beirc made only n accordance with aurhorisatiois of manaS.ment
and dnedou oJ rhe mmpanyj and 13) prcvrde Eaionabre a$umnce rqardtns prevention or riney
deledon of unauthorhed a.qucition, use, or disposi|on of the Companys aseb that coutd have a
mate a ettuctonthe consolid edfinan.ia naremenr

rnhereni Limir ions oJ nrernal tinanciaL contm s over financia Reportins wih rcference ro rhese rnd As

secause ofthe inhercnt rimitations of intehalfinancia corko s over financiatreponing wirh rererence to
ihese rnd AS co nsolid ared fin a ncia I slateme nts, tidudinsthe posib tityof.o tusion o.improper managemenr
overde of controk, mterial hisnatements due to ercr or naud may occur and not be detect.d Atso,
projedionsofanyevaluationoftheintehafinancial(ontrckovcrfinanciatreportingwtthrcferencetothes.
nd As conso idated fnan.ia statements to future pe od! are sobject to rha rkk that the internatfinancial
.ontoroverfnanc a repofting with r.feren.e lo these tnd Ascon5otdated linan.iat starements mavbecome
inadequ e because of changes in .onditions, or thal the desree or compian.e wth rhe poti.tes or
pro.edures may deteriorate

r.ouropinion,theHoldinsCompanyanditsa$ociate@mpanies,wh.harecompaniesiforporaredinrnda
& ouaide ndia, have mainrained in a lmaterialrespeds, adequate interna finan.ia coniots sy*em over
linancial reponing wilh referene to rhesa tnd as consoidared financia natamentr and such inlerna
financal .onlrols over financia reporting wiih reference to these tnd As consoudated linan.nt natements
were operaling elfedively as al 3lslMarch, 2026, based on the intena controt over financiat repon ng

ite a e5bbri5hed bythe Ho ding compa.yconstdeinsthe e$entiat componenr of tnternat contut nated
in the cuidame Noreon Audnof rnrerna r nan.lalconrokover Financiat Reponing issued by ihe rcA.

our aforesid repofr under sedion 14313)(ilofthe Act on the adequacy and opererins affedivene$ ofthe
interna finin.ia contrcs over financht repofrins wilh retcren.e to these f,d aS consotjdated liianciar
stalemenrs in so i;r a! it relat6 to one a$ociare .ompa.ies incorporeted ouride rndia ir based on the
.orcspoiding repofrsortheaudito6.fsuch a$o.hte.ompaniesjn.orooGred ousida rnd:

FOR AGARWAL GU TA NOXARI
chatered A.countanls
tm Reg. No.:310041E

Nl"\ cr".q- q-,,r}n",

uDrN: :26303273RNSPf W13S4

/
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PALI COMMERCIAL COMPANY LIMITED

CI N :15 1909WB1981P1CO344L4

Consolidated Balance Sheet as at 3lst March,2026

(Amount ln Thousand)

Particulars
Note
No.

As at 31st March,
2026

As at 31st March,
. 2025

ASSETS

Financial Assets

(a) Cash and cash equivalents

(b) Bank Balance other than (a) above

(c) Loans & advances

(d) Investments

Non -financial Assets

(a) Current tax assets

(b) Deferred tax assets

(c) Other non financial absets

(d) Property,plant & equipments

TOTAL ASSETS

EQUITY AND LIABILITIES

LIABILITIES

1 FinancialLiabilities
(a) Borrowings

Non - financial Liabilities
(a) Current tax liability
(b) Provisions
(c) Othei non financial liabilitY

TOTAL LIABITITIES

EqU!TY
(a) Equity share capital
(b) Other equity

TOTAL EQUITY

TOTAL LIABILITIES & EqUITY

2

3

4

5

5

7

8

9

10

LI
L2

L3

t4
15

140.51

500.77

30,196.69

22,?45.L3

868:s9

89.92

3.00

L6,706.26

466.89

18,838.48

22,L15.86

4t6.66
83.70

3.00

54,O44.6L 58,030.85

222.68

41-9.85

339.54

3,000.00

890.00

336.88

470.94

982:05 4,697.82

9,900.00

43,L62.55
, 9,900.00

43,433.03

53,062.55 53,333.03

54,O44.6L 58,030.85

SIGNIFICANT ACCOUNTING POTICIES AND

NOTES ON CONSOTIDATED F!NANCIAI STATEMENTS

As per our report of even date

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Cho rte red Accou nta nts.
FRN: 310041E

1to 41

For and on Behalf of Board

N\$ ur*Tt-Q''r\$-awrl

Dilip Kumar Sultonio
(Portner)

Membership No.:303273
U Dl N :26303273RNSPFW1884
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

vlrrk W-rb^
VINITA KHAITAN
(DtN 07768477)

SURESH KUMAR MURARKA

nur^\c
t'---

SWEETY THUNIHUNWAIA
(PAN : AX|PK5446P)



PALI COMMERCIAL COMPANY LIMITED
CIN : L5 1909WB1981 PLCO344L4

Consolidated Statement of Profit and loss for the year ended 3L.O3.2O25
(Amount in Thousands)

Particulars Note No.
As at 3lst

March,2026
As at 31st March,

2025

INCOME:

Revenue from operation
lnterest lncome
Dividend lncome

Net gain on sale of lnvestments

Total Revenue from operations
Other income

Share of Profit/(Loss) from associates

EXPENSES :

Finance cost
Change in inventory
Employee benefits expense
Other expenses

Total lncome

Total Expenses

Profit before exceptional items and tax

Exceptional items

Profit before and tax

Tax expenses:
(1) Current tax
(2) lncome tax adjustment
(3) Deferred tax adjustment

Profit for the year

Other Comprehensive lncome:

A(i) ltems that will not be reclassified to profit and loss account

Fair value gain on Equity instrument through other comprehensive

Tax Effect on above

Other Comprehensive lncome for the year, net of tax

Total comprehensive income for the year

Earnings per equity share:
(1) Basic
(2) Diluted

16

L7

18

19
20
2L

22

ncome

23

1,98s.93
377.49
131.80

255.47

347.89

5,776.23
2,489.22
1,900.00

1,.57

6,379.s8
1,896.86

9.26

4,390.79 8.28s.70

387.62

2,322.10
7L9.69

307"84

2,3L9.73
582.83

3,429.40 3,2LO.39

961.38 5,075.31

961.38 5,075.31

1-62.68

110.93

-6.22

830.00
-0.63

-3.75

694.01 4,249.69

-964.49 -7,404.57

-964.49 -L,404.57

-270.48 2,845.L2

0.70
o.70

4.29
4.29

SIGNIFICANT ACCOUNTING POLICIES AND

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS

As per our report of even date attached,

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Dilip Kumor Sultonia
(Partner)

Membership No. :303273
UDIN : 25303273RNSPFW1884

12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

1to 41

For and on Behalf of Board

lo
(DtN 07768477)

frn@
SURESH KUMAR MURARKA
(DtN 02130870)

S-.\ fr"skT:*--
SWEETY THUNTHUNWAIA
(PAN : AX|PK5446P)



PALI COMMERCIAL COMPANY LIMITED

consoridatedstatemeirtl;:?::::yAtiilf ;.':flit-"arended31.03.2026
Equity share capital
(1) Current reporting period

Balance at the beginning of the
current reporting period

Changes un Equity Restated balance
Share Capital due at the beginning

to prior period of the current
errors reporting period

Changes in
equity share

capital during
the year 2025-

25

Balance at the end of the
current reporting period

9,900.00-9,900.00-9,900.00

(2) Previous reporting period

Balance at the beginning of the
previous reporting period

Changes un Equity Restated balance
Share Capital due at the beginning

to prior period of the previous

errors reporting period

Balance at the end of the
previous reporting period

Changes in
equity share

capitalduring
the year 2024-

25

9,900.00 9,900.00 9,900.00

B. Other Equity

Other
General Reserve

reserue(RBl)

33.00 6,063.40

Reserve & Surplus Equity lnstrument
though Other

Comprehensive lncome

12,009.03

12,009.03

-t,404.57

Retained
Earnings

22,482.48

22,482.48

4,249.69
-849.94

Total

40,587.91,

40,587.91

2,845.12

33.00 6,063.40

849.94

Balance as on 1st April 2024

Changes in accounting policy or prior
period erros

Restated balance at the beginning of
the current reporting period

Total comprehensive lncome for the
Year

Transfer to RBI reserve

Balance as on 31st March 2025

Balance as on 1st April2025
Changes in accounting policy or prior
period erros

Restated balance at the beginning of
the current reporting period

Total comprehensive lncome for the
Year

Transferto RBI reserve

Balance as on 31st March 2025

33.00 6,913.34 25,882.23 70,604.46 43,433.03

33.00

33.00

6,913.34 25,882.23

6,913.34 25,882.23

- 694.07
138.80 -138.80

10,604.46

70,604.46

-964.49

43,433.03

43,433.03

-270.48

33.00 7,052.t4 26,437.44 9,639.97 43,t62.55

SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS

As per our report of even date attached.

FOR AGARWALGUPTA NOKARI & RUSTAGI ASSOCIATES

Ch o rtered Acco u nto nts.

FRN: i10041E

Nil,1, f,-u*qr t'W'!*i^
Dilip Kumar Sultania

(Portner)

Membership No. :303273
UDIN : 26303273RNSPFW1884

12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

1to40

For and on Behalf of Board

viut F{-Jl*"
VINITA KHAITAN
(DtN 07168477)

fr\ryw
SURESH KUMAR MURARKA
(DtN 02130870)

S.rrrly t'^")''nY--'
SWEETY IHUNJHUNWAU
(PAN : AX|PK5446P)
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PALI COMMERCIAL COMPANY LIMITED

CIN :151909W81981P1C034414

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025

1A overview of the Company
pali Commercial Company Limited ("the Company") is a CSE listed entity incorporated in lndia having registered office at32Ezra

street 7th Floor, Room No 755, Kolkata 700001. The company is engaged in the business of trading and investment in shares,

securities & mutual funds. The Company is registered with Reserve Bank of lndia as a Non-Systemically Important Non-Deposit

Taking Non-Banking Financial Companyvide Certificate No B.05.02176 dated 14th May, 1998.

18. Material Accounting Policy lnformation

The principal accounting policies applied in the preparation of these lnd AS Consolidated financial statements are set out below.

These policies have been consistently applied to all the years presented, unless otherwise stated.

1.8,1 Basis of Preparation and Presentation of Consolidated Financial Statements

(a) Statement of Compliance with lnd AS

These Consolidated financial statements have been prepared in accordance with lndian Accounting Standards ("lnd AS") notified

under Section 133 of the Companies Act, 2013 ("the Act") read together with the Companies (lndian Accounting Standards) Rules,

2015 (as amended)

The presentation and grouping of individual items in the balance sheet, the statement of profit and loss and the statement of

cash flow, as well as the statement of changes in equity, are based on the principle of materiality.

Historical Cost Convention

These Consolidated financial statements have been prepared in accordance with lndian Accounting Standard (lnd AS), under the

historical cost convention on the accrual basis except for certain financial instruments which are measured at fair values.

Classification of Current and Non-Current

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and other criteria set

out in the schedule lll to the companies Act, 2013. Based on the nature of operation and the time between the rendering of

supply & services and their realization in cash and cash equivalents, the Company has ascertained its operating cycle as twelve

months for the purpose of current and noncurrent classification of assets and Iiabilities.

Use of estimates

The preparation of the Consolidated financial statements in conformity with IND AS requires management to make estimates,

judgments and assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the

reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial

statements and reported amounts of revenues and expenses during the period. Accounting estimates could change from period

to period. Actual results could differfrom those estimates. Appropriate changes in estimates are made as management becomes

aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the Consolidated financial

statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial

statem e nts.

Fair value measurements

Fairvalue hierarchy

Fair value of the financial instruments ls classified in various fair value hierarchies based on the following three levels:

Level 1: euoted prlces (unadjusted) in active marketfor identical assets or liabilities.

(b)

(c)

(d)

(e)

Level 2: lnputs other than quoted price including within level 1 that are observable

prices) or indirectly (i.e. derived from prices)'

,, either directly (i.e. as
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The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which

maximize the use of observable market data and rely as little as possible on entity specific estimates. lf significant inputs required

to fair value an instrument are observable, the instrument is included in Level 2'

Level 3: lnputs for the assets or liabilities that are not based on observable market data (unobservable inputs)'

lf one or more of the significant inputs is not based on observable market data, the fair value is determined using generally

accepted pricing models based on a discounted cash flow anatysis, with the most significant input being the discount rate that

reflects the credit risk of counterparty. This is the case wi :h listed instruments where market is not liquid and for unlisted

instru ments.

The management consider that the carrying amounts of financial assets (other than those measured at fair values) and liabilities

recognized jntheconsolidated financial statementsapproxrmatetheirfairvalueasonMarch3L,2025andMarch3]-'2024'

There has been no change in the valuatlon methodology for Level 3 inputs during the year. The company has not classlfied any

material financial instruments under Level 3 of the fair value hierarchy. There were no transfers between Level 1 and Level 2

during the Year'

1,B.2 Revenue Recognition

Revenue !s recognised when the amount of revenue can be reliably measured and it is probable that future economic benefits

will f low to the entity. Revenue is measured at the fair value of the consideration received or receivable excluding taxes or duties

collected on behalf of the government'

The specific recognition criteria described below must also be met before revenue is recognised'

Dividend lncome

Dividend income is recognised when the company's right to receive dividend is established by the reporting date'

Other lncome

lnterest income ls recognised on accrual basis as per effective interest rate method'

L.B.3 Short- term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee

benefits. Benefits such as salaries, performance incentives and ex-gratia, etc., are recognised as an expense at the undiscounted

amountinthestatementof consolidated profitandLossfortheyearinwhichtheemployeerenderstherelatedservice'

Retirement benefit costs and termination benefits:

As per terms of employment, leave salary and other retiral benefits are not payable to the employee of the company'

1.B,4 Accounting for Taxes on lncome

Current income tax

current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities' The

tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the year end date'

current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle

on a net basis, or to realize the asset and settle the liability simultaneously'

ManagementperiodicallyevaluatespositionstakenintaxreturnswithresrYrqrrq6e,'rurr! r"..-- -- ,

subject to interpretation. lt establishes provisions where approprlate on.'t

which applicable tax regulation is

a uthoriti es.

expected to be Paid to the tax
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1.8.5 Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and

their carrying amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible

temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to

the extent it is probable that future taxable profit will be available. ln case of unused tax losses and unused tax credits, deferred

tax assets are recognised only if there is convincing evidence or the company has sufficient taxable temporary differences against

which the unused tax credit or unused tax losses can be utilised by the company. Deferred tax assets and liabilities are measured

at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and

tax laws) that have been enacted or substantively enacted at the reporting date. Deferred tax relating to items recognised outside

profit or loss is recognised outside profit or Ioss (either in other comprehensive income or in equity)' Deferred tax items are

recognised in correlation to the underlying transaction either in OCI or directly in equlty'

Deferred tax asset arising from single transaction shall be recognised to the extent it is is probable that taxable profit will be

available against which the deductible temporary difference can be utilised and a deferred tax for all the deductible and taxable

temporary differences associated with:

(i) right-of-use assets and lease liabilities and

(ii) decommissioning restoration and similar liabilities and the corresponding amounts recognised as part of cost of related assets'

1.8.6 Provisions, contingent Liabilities and contingent Assets, legal or constructive

provisions are recognised when there is a present obligation as a result of a past event and it is probable that an outflow of

resources embodying economic benefits wlll be required to settle the obligation and there is a reliable estimate of the amount of

the obligation. provisions are measured at the present value of management's best estimate of the expenditure required to settle

the present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate

that reflects current market assessments of the time value of money and the risk specific to the liability. The increase in the

provision due to the passage of time is recognised as interest expense.

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when

appropriate, the risks specific to the liability. when discounting is used, the increase in the provision due to the passage of time is

recognized as a finance cost.

present obligations arising under onerous contracts are recognised and measured as provisions'

A disclosure for contingent liabilities is made when there is a possible obligation arising from past events, the existence of which

will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control

of the company or a present obtigation that arises from past events where it is either not probable that an outflow of resources

will be required to settle or a reliable estlmate of the amount cannot be made. when there is a possible obligation or a present

obligation and the likelihood of outflow of resources is remote, no provision or disclosure for contingent liability is made'

Contingent Assets are not recognised but are disclosed when an inflow of economic benefits is probable

Provision for Standaed Assets

provision for standaed Assets are made as per the Reserve Bank of lndia notification DNBS.PD.cc'No'207/03'02'201'1'/2070-77

dates Ja nuarY 17, 2011,.

1.8.7 Cash and cash

Cash and cash equivalents comprise cash at banks and on hand, which are subject to an insignificant risk of change in value'

1.B.8 Financialinstruments

A financial instrument is any contract that gives rise to a financial asset of one entity

of another entity.

or equity instrument
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(a) Financial assets

Cl assification

The company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive income (Fvocl), or through profit or loss

(FVTPL)), and

b) those measured at amortlsed cost'

c) Equity lnstruments through Other Comprehensive lncome(OCl)

The classification depends on the company's business model for managing the financial assets and the contractual terms of cash

f lows.

For assets measured at fair value, gains and losses is either recorded in the consolidated statement of profit and loss or other

comprehensive income. For investments in debt instruments, this depends on the business model in which the investment is held'

For investments in equity instruments, this depends on whether the company has made an irrevocable election at the time of

initial recognition to account for the equity investment at fair value through other comprehensive income. The company

reclassifies the debt investments when and only when the business model for managlngthose assets changes.

lnitial recognition and Measurement

At initial recognition, the company measures a financial asset at its fair value through profit or loss and through ocl or at

amortised cost(cost). Transaction costs of financial assets carried at fair value through profit or loss are expensed in the

statement of profit and loss.

Subsequent measurement:

Measured at FVTOCI: A debt instrument is measured at the FWOCI if both the following conditions are met:

- the objective of the business model is achleved by both collecting contractual cash flows and selling the financial assets; and

- the asset's contractual cash flows represent SPPI.

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs' They are subsequently

measured at fair value with any gains or losses arising on remeasurement recognized in other comprehensive income, except for

impairment gains or losses and foreign exchange gains or losses. lnterest calculated using the effective interest method is

recognized in the statement of profit and loss in investment income'

Measured at FVTpL: FVTpL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for

categorization as at amortized cost or as FVToCl, is classified as FVTPL. ln addition, the company may elect to designate a debt

instrument, which otherwise meets amortized cost or FVTocl criteria, as at FVTPL. Debt instruments included within the FVTPL

category are measured atfairvalue with all changes recognized in the statement of profit and loss,

Measured at Amortized cost: A debt instrument is measured at the amortized cost if both the following conditions are met:

- the asset is held within a business model whose objective is achieved by collecting contractual cash flows; and

- the contractual terms of the financial asset give rise on speclfied dates to cash flows that are solely payments of principal and

interest (SPPI) on the principal amount outstanding'

After initial measurement, such financial

(ElR) method.

assets are subsequently measured at amortized cost using the effective interest rate
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Measured at cost: lnvestment in Assoclate is measured at cost'

Equity lnstruments measured at FVTOCI: All equity investments in scope of lnd AS - 109 are measured at fair value' Equity

instruments which are, held for trading are classified as at FVTI L. For all other equity instruments, the company may make an

irrevocable election to present in other comprehensive income subsequent changes in the fair value' The company makes such

election on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable' ln case the

company decides to classify an equity instrument as at FVTOCI, then allfair value changes on the instrument' excluding dividends'

are recognized in the ocl. There is no recycling of the amounts from ocl to P&L' even on sale of investment'

A financial asset is derecognised only when

. The company has transferred the rights to receive cash flows from the financial asset or

. retains the contractuar rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the

cash flows to one or more recipients'

on derecognition of investments measured through ocl, cumulative gain/(loss) is transferred to retained earnings

ln determining the fair value of financial instruments, the company uses a variety of method and assumptions that are based on

market conditions and risk existing at each reporting date. The methods used to determine fair value includes discounted cash

flow analysis and available quoted market prices. All method of assessing fair value result in general approximation of fair value

and such value may never actually be realised'

lmpairment of financial assets

The Company assesses impairment based on expected credit loss (ECL) model to the following:

ia) Financial assets at amortised cost

ib) Financial assets measured at fair value through Other Comprehensive

The company follows.simplified approach,for recognition of impairment loss allowance. The application of simplified approach

does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime

ECLs at each reporting date, right from its initial recognition'

Historical loss experience used to determine the impairment loss allowance on the portfolio of trade receivables' At every

reporting date, the historical observed default rates are update in the for alysed'

For recognition of impairment loss on financial assets and risk company e has been a

significantincreaseinthecreditrisksinceinitialrecognition.lfnotincreCLisusedto
provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used' lf, in a subsequent period'

credit quarity of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition'

then the entity reverts to recognising impairment loss allowance based on 12-month ECL'

Write-off PolicY

The company writes off financial assets, in whole or part, when it has exhausted all practical recovery efforts and has conducted

there is no reasonable expectation of recovery'

(b) Financialliabilities

All financial liabilities are recognlzed initially at fair value and, in the case of loans and borrowings, net of directly attributable

transaction costs.

lnitial Recognition and Measurement:

All financial liabilities are recognized at fair value and in case of loans' net

aredirectlyrecognisedinStatementofProfitorLossasfinancecost.

of directly attributable cost. Fees of recurring nature

Subsequent Measurement:

Financial liabilities are carried at amortized cost using the effective interest method' For trade

within one year from the balance sheet date, the carrying amounts approximate fair value due t

instruments. ' /^

maturing

, of these
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Derecognition

A financial liability is derecognized when the obligation underthe liability is discharged or cancelled or expires'

offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the consotidated balance sheet where there is a legally

enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle

the riabirity simurtaneousry. The regaily enforceabre right must not be contingent on future events and must be enforceable in the

normal course of business and in the event of default, insolvency or bankruptcy of the company or the counterparty'

Borrowings

Borrowings are initially recognized at fair value, net of transa re s

amortised cost using the effective interest method' Any diffe of t

redemptionamountisrecognisedinthestatementofconsoliddof
effective interest method. Fees paid on loan facilities are recog row

probable that some or all of the facility will be drawn down. Borrowings are derecognised from the consolidated balance sheet

whentheobligationspecifiedinthecontractisdischarged,cancrlledorexpired.

1,8.9 Earnings Per Share

llasic Earnings per share (EPS) amounts are calculated by di

weighted average number of equity shares outstanding durin

attributable to equlty holders adjusted for the effects of pote

outstanding during the year plus the weighted average num

dilutive potential equity shares into equity shares'

1,8,11 lmpairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be

recoverable. An impairment loss is recognised for the am )unt by which the asset's carrying amount exceeds its recoverable

amount. The recoverable amount is the higher on an asset's fair value less costs of disposal and value in use' For the purpose of

assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows which are

largely independent of the cash flows from other assets or group of assets (cash-generating units)' Non-financial assets that

suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period'

1.8.12 Critical estimates and judgements

The company makes estimates and assumptions that affect the amounts recognised in the consolidated IND AS financial

statements, and the carrying amounts of assets and liabilities within the next flnancial year. Estimates and judgements are

continually evaluated and are based on management's experience and other factors, including expectations of future events that

are berieved to be reasonable under the circumstances. Management atso makes certain judgements, apart from those involving

estimations, in the process of applying the accounting policies. Judgements that have most significant effect on the amount

recognised in the consolidated lnd AS financial statements and estimates that can cause a significant adjustment to the carrying

amount of assets and liabilities within the next financial year include the following;

Estimation of fair value of unlisted investment

The fair value of financial instrument that are not traded in an active market is determined using valuation techniques' The

company uses its judgement to select a variety of methods and make assumptions that are mainly based on market conditions

existing at the end of each reporting period and also for, details of key assumptions used and the impact of changes to these

assumptions'

Current Tax

current tax is measured on the basis of estimated taxable income for the current accounti

applicable tax rates and the provisions of the lncome Tax Act' 1961'

with the
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Deferred Tax

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable profits

will be available in the future against which the reversal of temporary differences can be deducted' To determine the future

taxable profits, reference is made to the latest available profit forecasts. where the temporary differences are related to losses'

relevant tax law is consider-ed to determine the availability of the losses to offset against the future taxable profits' Recognition

therefore involves judgement regarding the future financial performance of the Company'

Provisions and Contingencies
provisions and contingencies are based on Management's best estimate of the liabilities based on the facts known at the balance

sheet date.

1.8.13 Lease

As a Lessee

The company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of

row-varue assets. The company recognizes lease liabrlities to make Iease payments and right-of-use assets representing the right

to use the underlYing assets'

The company recognizes right-of-use assets at the commencement date of the lease (i'e', the date the underlying asset is

available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses' and

adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities

recognized, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives

received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful

lives of the assets.

At the commencement date of the lease, the company recognizes lease liabilities measured at the present value of lease

payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments)

less any lease jncentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid

under residual value guarantees'

ln calculating the present value of lease payments, the company uses its incremental borro nt

date because the interest rate implicit in the lease is not readily determinable' After the of

leasellabilitiesisincreasedtoreflecttheaccretionof interestandreducedfortheleasepa r,-- r--- 
ng

amount of lease liabilities is re-measured if there is a modification, a change in the lease term, a change in the lease payments

(e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change

in the assessment of an option to purchase the underlying asset'

1.8.L4 Rounding off amounts

All the amounts disclosed in the consolidated Financial statements and notes have been rounded off to the nearest thousands

(withtwoplacesofdecimal)asperrequirementofSchedulelll,unlessotherwisestated)'
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CONSOTIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March, 2026

Note:-
i) Figures in brackets represents cash outflow from respective activitres.

ii) The above Cash Flow Statement has been prepared under the "lndirect Method" as set out in Accounting Standard - 3 on Cash Flow
Statement notified under the Companies (Accounting Standard) Rules, 2006.

iii) Previous year figures have been regrouped/rearranged whereever found necessary to make them comparable with those of the
current year.

The Schedules referred to above form an integral Part of the Balance Sheet referred to in our report of even date.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES For and on Behalf of Board
Chortered Accountonts

FRN: 310041E

pl),4, Pu ^n-CI : 9*'J'
Dilip Kumor Sultonio

(Portner)

Membership No. : 303273

UDIN : 26303273RNSPFW1884

12 Waterloo Street, 3rd Floor Kolkata - 700069
UDIN : 26303273RNSPFW1884

(DtN 07168477)

fri@+
SURESH KUMAR MURARKA

\\":+.
SWEETY THUNIHUNWAU
(PAN : AX|PK5446P)

PARTICULARS
As at 31st March, 2026 As at 31st March, 2025

(Amount in Thousand) (Amount Thousa nd )

Net Profit Before Tax
ADJUSTMENT FOR

Provision for gratuity
Share of Loss/(Profit) From Associates
Provision on standard assets
(Profit)/ Loss on sale of lnvestment
Dividend Received
lnterest on lT refund

OPERATING PROFIT BEFORE WORKING
CAPITAL CHANGES

ADIUSTED FOR:

Change in inventory
Loans & Advances

Other Current Assets
Other current liabilities
CASH GENERATED FROM OPERATIONS

NET CASH FROM OPERATING ACTIVITIES BEFORE TAXES PAID
Taxes Paid During The Year
lncome tax refund

23.94
-L.57

59.03
-131.80
-37!.49

961.38

-42L.89

14.44
-9.26
6.03

-5,776.?3
-347.a9

-1.13

5,075.31

-6 1 '14 0C

-11,358.21

-t3t.4L

539.50

-17-4C9-62

-169.44

14q 7q

-1,038.73

-23.58

L,392.86

-10,950.12

-10,950.12

t392.a6
237.69
-38.73

-L,062.47

-L,062.4L

198.96

IIET CASH FROM OPERATING ACTIVITIES (AI -12,342.9a -7,26L.37

B. CASH FLOW FROM INVESTING ACTIVITIES

Acquisition on Non-current investment
Sale of Non-current investment
Dividend received

-4,L43.3O

3,182.91
377.49 -588.90

-4,969.56
21,886.63

347.89 77,264.96
NETCASH USED IN INVESTING ACTIVITIES (BI -588.90 L7,264.96

C. CA5H FLOW FROM FINANCING ACTIVITIES
Repayment of loans

Proceeds from Short Term Borrowings
-3,000.00

-3,000.00
-600.00

-600.00

NET CASH USED IN FINANCING ACIIVITIES ( C } -3,000.00 -600.00

D. NET (DECREASE) IN CASH & CASH EQUIVALENT (A+B+C) :15,931.87 15.403.58

NET INCREASED / (DECREASED) IN CASH

AND CASH EQUIVALENTS

CASH AND CASH EQUIVAULENTS

As AT 1-04-2025 107-04-2024],

LESS:CASH AND CASH EQUIVALENTS

AS AT 31-03-2026 (31-03-2025)

16,573.15

6d1 )9,

1,159.57

16_573.15
-1S.931_87 15.403.58



As at 31st

March,2025

a. Cash on hand

b. Balances with scheduled banks in current accounts

NOTE 2

PALI COMMERCIAL COMPANY LIMITED
CIN : L51909W81981PLCO34414

CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH' 2026

(Amount in Thousand)

NOTE 3

NOTE 4

NOTE 5

Fixed Deposits with maturity period of more than 12 month'

3,738.48

15,100.00
18,496.69

11,700.00
Loans

Advance against constructlon of property

lnvestments

As at 31st

March,2026

As at 31st

March,2025

{
I

20,585.51

209.62

1,450 00

20,457.87

208.05

1,450.00

22,245.L3 22,115.86

{owl -a

Aggregate amount of Unquoted lnvestments

Aggregate amount of Quoted lnvestments

Market Value of Quoted lnvestments

,'./ ,

:iV
., (i

it,

L,659.62 1,658.05

20,585.51 20,457.81

20,585.51 20,457.8L

22,245,13 22,115.85
lnvestments held in lndia SS"tk"-t4
I nvestments outside lndia

Tota I



PAL! COMMERCIAL COMPANY LIMITED

NOTE 5.1 Rs in thousands

Non-Cu rrent lnvestments Face Value
No of

Shares
As at 31st March,

2026
No of

Shares
As at 31st

March,2025
Measured at fair value through other
comprehensive income

Quoted equitv shares

Aarti Surfacants Ltd

AGI Greenpac Limited - (HSIL)

Avadh Sugar & lndustries Ltd

Asahi Songwon Colors Limited

Axis Bank Ltd

Bells Controls Limited.

Edayar Zinc Ltd (Binanl Zinc)

BPL Engineering Limited.

CDSL LTD

CANARA BANK

Carborundum Universal Limited
CAUVERY SOFTWARE ENGINEERING

COAL INDIA LTD

Cosmo First Ltd

Core HealthCare Limited

DIGIDRIVE DISTRIBUTORS LIM ITED

DSQ SOFTWARE LIMITED

GK Energy Ltd

HEG Ltd

Hind Copper Ltd

HPCL
lnfosys Limited

INDIA GLYCOL LTD

Jindal Saw Ltd

KESORAM TEXTILE MILLS LIMITED

lClCl Bank Llmited

ICIL LTD

INDOBIOTECH FOODS LIMITED

IRCTC LTD

JM Financials LTD

IPCA Laboral"ories

ITC Hotels

ITC Limited

Larsen & Toubro Limited

LIC Housing Finance Limited

Maruti Suzuki lndia Limited

Maars Software lnternatlonal Limited

Manappuram Finance

MSTC LTD

Procter & Gamble Health ltd (Merck Limited)

Max Financial Services Ltd

MTZ (lndia) Limited

Munjal Showa Limited

NAM INDIA LTD

Oberoi Realty

OIL INDIA LTD

Precision Wires India Limited

PIDILITE Limited

RAILTEL LTD

Ram Ratna Wires Limited

RVNL

10

10

10

10

2

10

10

10

10

2

1_

10

10

10

10

10

10

2

5

5

10

5

10

2

10

2

2

10

2

10

5

1

2

2

5

10

2

10

10

2

10

2

10

10

10

5

L

10

5

10

49

1,565

200
916

250

10

115

1,500

].40

4,000

400

1,000

7s0
500

2,299
250

4,000

2,500
500

300

3,000

50

400

200

492

1.,300

500

500

1,200

800

180

30

300

tL2
250

50

54,545

2,00o

200

263

2s0

900

800

150

200

850

1,500

280

L,500

800

600

228.85

t23.s4
1-16.54

81.54

0.10

6.69

L6.74

553.42

42.65

205.40

552.09

34.49

519.31

102.93

31.76

773.78

23.13

752.27

50.15

315.92

63.90

847.54

104.30

100.16

24.36

67.63

49.03

L71.04

104.15

554.23

61.90

19s.99

Lt9.45
2.24

48.16

6s.22

60.91

124.56

L7.73

125.47

241..7r

2.77

t46.O9

49

1,565

200

916

250
10

115

1,500

740

400

750

2,299

500

300

3,000

50

200

200

1,300

500

700

4,000

180

300

1,12

250

50

54,545

200

263

250

900

800

150

200

850

1,500

L40

1,500

400

. 600

228.85

123.54

116.54

81.54

0.10

42.65

205.40

34.49

102.93

3L.76

773.78

23.t3
152.27

50.15

3t5.92
63.90

458.13

52\.52
100.16

24.36

67.63

49.03

177.04

104.15

61.90

195.99

119.45

2.24

48.\6
65.22

60.91

124.56

LT.73

125.47

241.71.

2.77

146.09

6.69

16.74



Non-Current lnvestments Face Value
No of

Shares

As at 31st March,
2026

No of
Shares

As at 31st
March.2025

Measured at fair value through other
comprehensive income

Quoted equitv shares

10

10

1

1

t
2

2

10

7

L

2

L

10

10

10

10

10

Sirpur Paper Mills Limited

Spartek Ceramics Limited

SAREGAMA LTD

SBI

South lndian Bank

Tata Motors Limited

IATA MOTORS PASSENGER VEHICLES LIMITED

Nalco LTD

Nippon India Mutual Fund Etf Gold

Nippon lndia Mutual Fund Silver ETF

TCS

Tata Consumer Products Ltd

TATA TECH LTD

TEXRAIL LTD

ONGCLTD
TFCIL

Torrent Power Limited

Vodafone ldea Ltd

Zomato Ltd

1,000

7,449
250

1,000

8,ooo

2,L50
2,]-50
L,200

2,O00

2,500

192

700

800

6,250

600

2,OO0

90.00

63.66

83.50

195.95

L64.09

279.12

220.6L

271.54

786.29

345.67

274.82

725.46

221..26

702.96

556.81

1,000

7,449
250

1,000

8,000

2,LsO

3,000

792

700

200

800

1,500

5,000

600

50,000

2,000

90.00

63.66

83.50

195.96

164.09

279.72

551.53

345.67

2t4.82
242.52

125.46

487.74

885.04

102.96

397.92

556.81

Totol Cost 10,945.58 9,853.39

Morket Value as on 37st March 20,585.57 20,457.87

NOTE 5.1

PALI COMMERCIAL COMPANY LIMITED

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS

ii

Rs in thousands



PALI COMMERCIAL COMPANY LIMITED
CIN : L5 19O9WB1981PLCO344L4

coNsotIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

NOTE 6

TDS, Advance Tax & Self asst tax

lncome tax paid(under aPPeal)

NOTE 7

Diferrence in tax depreciation and depreciation/amortisation for financial

reporting purpose 
I

Expense charged to P & L in current year, but allowed fortax on payment | 89'92

NOTE 8

NOTE 10

NOTE 11

Other non-financial assets

As at 31st

March,2026

As at 31st

March,2025

( {

others

Security deposit 3.00 300

Total 3.00 3.00

Borrowings

As at 31st

March,2026

As at 31st

March,2025

{ T

Unsecured loan, considered good

Loan from related PartY

from directors and shareholders 3,000.00

Total 3,000.00

Current tax liabilitv

As at 31st

March,2026

As at 31st

March,2025
(

Provision for income tax

R
i'.-tolc,tr,.t

222.68 890.00

222.68 890.00

,,,,f

ri%
.clqd
fY2)i'f)
&6fi



PALI COMMERCIAL COMPANY LIMITED
CIN : L5 19O9WB1981PLCO344L4

CONSOLIDATED NOTES ON FINANCIALSTATEMENTS FORTHEYEAR ENDED 31ST MARCH' 2026

NoTE 12 (Amount in Thousand)

Gratuity (Funded through Fixed Deirosits with Banks)

Provision on Standard assets

NOTE 13

Other non financial liabilitY

274.61

0.31

124.61

Liabilities for exPense

lnterest paYable

StatutorY PaYable
P Tax PaYable

TDS PaYable

243.65
103.86

0.46
722.97
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NOTE 14

A4henicd
9,90,000 (9,90,000) Equity shares of Rs 1Ol- each

I ss u ed, s u bscr&e!-8(--p-d-d.-!lp

9,90,000 (9,9o,ooo)

NOTE 14.1

The reconc

PALI COMMERCIAL COMPANY LIMITED
CIN :L519OgWB1981PLCO344t4

CoNSoLIDATEDNoTEsoNFINANCIALSTATEMENTSFoRTHEYEARENDED3ISTMARCH,2026

(Amount in Thousand)

liation of the number of shares outstan

NOTE 14.2

All the equity shares carry equal rights and obligations including for dividend and wlth respect to voting'

NOTE 14.3

NOTE 14.4

ff* Co.puny has not issued any securities convertible into equity / preference shares'

NOTE 14. 5

o*lng ury of the last five years from year ended 31st March'2026

a.) No shares were allotted as fully paid up pursuant to contract(s) without payment being received in cash'

b.) No shares were allotted as fully paid up by way of bonus shares'

c.) No shares were bought back.

NOTE 14.6
Each holder of equity shares is entitled to one vote per share'

NOTE 14.7

Shareholding of Promoters :

reco ncl

Particu la rs
Equity shares(31'03'2026 Fq u ity sha res(3 1.03 .2025)

Number Amount Number Amount

990,000 9,900.00 990,000 9,900.00
Sh"*t outstanding at the beginning of the year

Shares outstanding at the end of the year 990,000 9,900.00 99o,oo0 g,goo.0o

The details of Shareholders holding more than 5% shares:

As at 31st March 2025As at 31st March 2026

Name of the shareholders

As at 31st March 2026 As at 31st March 2025

% change

during the year
Sl No Name of the Promoters No. of

shares
% held No. of shares % held

Shiv Kumar Didwania 10

10p00
o.00% 10 0.00% -4 :
1,.O1% 10,000 7.07 l4N.

2 Sitaram Pansarl //ri

ira :W-
&rt-atct

1_



NOTE 15

(i) General Reserve

Balance as per last financial statement

Add: During the Year
Closing balance

(ii) other Reserves (Reserve Fund in terms of section 45lc of the RBI Act, 1934)

Balance as per last financlal statement

Add: During the Year

Closing balance

(iii) Retained Earnings

Balance as per last financial statement

Add: Proflt for the Year

Less:appropriatlons-tra nsfer to RBI reserve fu nd

Closing balance

(iv) Other ComPrehensive lncome

Balance as at the beginning of the year

Add: Gain/(loss)for the Year

Closing balance

26,437.44

12,009.03

-1,404.57

10,604.46

Total(A +B+C+D)

PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLCO34414

CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FORTHE YEAR ENDED 31ST MARCH'2026

NOTE 15.1

General Reserve

The General Reserve is used from time to time to transfer profits from retained earnings for appropriation purposes' As the

General reserve is created by a transfer from one component of equity to another and is not an item of other comprehensive

income, items Included in the General reserve will not be reclassified subsequently to the statement of profit and loss'

NOTE 15.2

Special Reserve (u/s 45-lC of RBI Act, 1'934)

Speacrar Reserve represents the reserve created pursuant to the Reserve Bank of lndia Act, 1934 (the "RBl Act") and related

regulations applicable to those companies. Under the RBI Act, a non-banking financial company is required to create a reserve

by transferring an amount not less lhan 20% of its net profit before declaring any dividend. Appropriation from this reserve

fund is permitted only for the purposes specified by the RBI'

NOTE 15.3

Retained Earnings

Retained earnings generally represents the undistributed profit/ amount of accumulated earnings of the

NOTE 15.4

other Comprehensive lncome(OCl)

Other Comprehensive lncome(OCl) represents

through other Comprehensive lncome(FVOCI)

cumulative Fair value Gain/(Loss) on lnvestments measured at Fair value

(A)

(B)

(c)

(D)

As at 31st
March,2025

As at 31st
March,2025

33.00 33.00

33.00 33.00

6,9!3.34
138.80

6,063.40

849.94

7.052.t4 6,9t3.34

25,882.23
694.01

-138.80

22,482.48
4,249.69

-849.94

25,882.23

t0,604.46
-964.49

9,639.97

43,L62.55 43,433.O3



PALI COMMERCIAL COMPANY LIMITED
CI N : L5 19O9W81981 PLCO34414

CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FORTHE YEAR ENDED 31ST MATCh' 2026

i,{oTE 16 (Amount in Thousand)

For the year ended

31st March,2025
For the year ended 31st

March, 2025

lnterest on Loans
lnterest income on fixed dePosits

lnterest on lT refund

NOTE 17

Other income

For the year ended 31st

March,2026

For the year ended

31st March, 2025

t
Commission received
(TDS : current year 38,000/-, previous year 37,900/-)

Sundry Balance W/o

1,900.00 1,895.02

1.84

Total 1,900.00 1,896.86

NOTE 1.8

Finance cost

For the year ended 31st

March, 2026

For the year ended

31st March,2025

Interest on borrowings 387.62 307.84

387.62 30 t,84

NOTE 19

Chanse in inventories

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

{

Shares & Securities
At the begining of the Period
At the end of the Preiod

NOTE 20

Emplovee benefits exPense

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

{
Attendance Allowance
Bon us

Contribution to Provident Fund

Child Education Allowance
Directors Remuneration
House Rent Allowance
Leave Salary

49.O /
29,21
30.82
53.28

1,494.00
t76.79
35,59
23.94

3s0.83
2.17

73.35
62.45

35.25
29.35
70.89

1,354.00
161.90

9.20
14.44

42L.18
22.65
76.12
67.94

Total 2,322.LO 2,3L9.73



PALI COMMERCIAL COMPANY LIMITED
CIN : L51909W81981PLC034414

coNsoLIDATED NOTES ON FINANCIAL STATEMENTS FORTHE YEAR ENDED 31ST March' 2026
(Amount in Thousand)

i'IOTE 21

Other expenses

For the year ended 31st

March, 2026

For the year ended

31st March, 2025

Auditois Remunerations
Advertising exPense
Bank Charges
Computer ExPenses

Conveyence ExPenses

Electricity Charges

Office Maintenance
Printing & Stationery

Tax (CompanY)

Professional & Legal ExPenses

Provision on Standard assets
Postage & StamP

ates & Taxes
Rent
Trade Licence fees
Travcllino Fxoense

20.16
9.58
0.12
2.50

106.98
59 03

2.88
5.94

120.00
2.80

248.64

16.52
16.16

1.86
14.83
19.t7
0.31
5.00

36.91
47.20

8.00
20.16

9.73
9.06
2.50

77.20
6.03
3.25
5.62

96.00
2.75

185.18

Total 719.69 582.83

NOTE 22

Tax expense

For the year ended 31st

March, 2026

For the year ended

3lst March, 2025

Rs. Rs.

830.00
-0.63
-3.75

(a) Current Tax
Provision for lncome Tax

lncome Tax adjustment
(b) Deferred Tax

Balance debited to P/L A/c.

762.68
110.93

-o.zz

267.38 825.62

NOTE 23

For the year ended

31st March, 2025
For the year ended 31st

March, 2026

4,249.69

990,000

10.00

694.01

990,000

10.00

Numerator used for Calculating basic and diluted Earning Per Share -

Profit After Taxation

Weightedaverageno.ofSharesusedasdenominatorforCalcluatingEPS.

Nominal Value Per Share

Basic and Diluted Earning Per Share

For the year ended

31st March, 2025



PALI COMMERCIAL COMPANY LIMITED

Cl N : L5 1909WB198 lP LCO344L4

coNsoLlDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

Note 25 : Financial Assets at Amortised Cost Method

lnvestments in Shares

Cash and cash equivalents

Loans & Advances

1,659.62 1,658.05

140.51 16,106.26

30,196.69 18,838.48

Other Bank Balances other than above 500.17 466.89

Total

Note: The fair value of the above financial assets are approximately equivalent to carrying values as recognised above'

Note 26 : Financial Liabilities at Amortised Cost Method

The carrying value of the following financial liabilities recognised at amortised cost:
(Amount in Thousand)

Borrowings
3,000.00

The carrying value of the following financial assets recognised at amortised cost:

As at

March 31, 2025

Total - 3'000'00

Note: The fair value of the above financial liabilities are approximately equivalent to carrying values as recognised above'

Note 27 : Financial Assets at Fair Value Through other comprehensive lncome

Non Current Financial Assets

lnvestments in Shares
20,585.51 20,457.81

20'58551 
'z0'45'1'8L

Note: The above investments are quoted instruments in active markets and the same is recognised at fair value. Fair value measurement is

done considering the Level -1 of Fair Value Hierarchy as per the lnd-AS 113.

Note 28 : Financial Risk Management Objectives and Policies

The Company,s principal financial liabilities include trade and other payables and financial assets include investments, loans, trade and other

receivables, cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The below note explains the sources of risk which the entity is exposed to

and how the entitY manages the risk :

The carrying vatue of the following financial assets recognised at fair value through profit or loss:

As at
March 31, 2026



PALI COMMERCIAL COMPANY LIMITED

Cl N : L5 1909W8198 1P LC0344L4

coNSoLIDATEDNoTESToTHEFINANCIALSTATEMENTSFoRTHEYEARENDEDMARCHST'2026

Risk Exposure arising from Measurement Management

Credit Risk

Cash and cash equlvalents,

trade receivables, derivative

financial instruments, financial

assets measured at amortised

cost.

Aging analysis

and

Credit ratings

Diversification of bank deposits and

credit limits

Liquidity Risk other liabilities
Rolling cash

flow forecasts

Availability of committed credit lines and

borrowing facilities

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leadlng to a financial

loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities' including

deposits with banks and financial institutions and other financjal instruments'

Trade receivables

Customer credit risk is managed by the company's established policy, procedures and control relating to customer credit risk management'

The Company is in the business of advisory services. credit quality of a customer is assessed by the management on regular basis with market

information and individual credit limits are defined accordingly. outstanding customer receivables are regularly monitored and any further

services to major customers are approved by the senior management'

An impairment analysis is performed at each reporting date on an individual basis for major customers. ln addition, a large number of minor

receivables are grouped into homogenous groups and assessed for impairment collectively. The maximum exposure to credit risk at the

reportlng date ls the carrying value of each class of financial assets disclosed in Note'

on account of adoption of lnd-AS 10g, the company uses expected credit loss model to assess the impairment loss or gain' The company uses

a provision matrix to compute the expected credit ross ailowance for trade receivabtes. The provision matrix takes into account available

external and Internal credit risk factors and the Company's hlstorical experience for customers'

Financial instruments and cash deposits

credit risk from balances with banks and financial institutions is managed by the company's finance department in accordance with the

Company,s policy. lnvestments of surplus funds are made generally in the fixed deposits and for funding to subsidiary company' The

investment limits are set to minimise the concentration of risks and therefore mitigate financial loss to make payments for vendors'

The Company,s maximum exposure to credit risk for the components of the balance sheet at March 31, 2025 and March 31' 2025 is the

carrying amounts as stated in balance sheet exceptfor balances ofsubsidiary company'

Liquiditv Risk

TheCompanymonitorsitsriskofashortageoffundsusingaliquidityplanningtool.

The Company,s objective is to maintain a balance between contrnuity of funding and flexibility through the use of unsecured loans' The

Company has access to a sufficient variety of sources of funding which can be rolled over with existing lenders' The company believes that the

working capital is sufficient to meet its current requirements'

The table below provides details regarding the maturities of significant flnancial liabilities as of March 31,2026 and March 3L'2025'

Less than 3

Months

3to12
months

Year ended March 31,2025

Unsccured Loans

Year ended March 31, 2025

Unsecured Loans

Trade Pavables

Market Risk

Market risk comprises two types of risk: interest rate risk and currency risk. Financial

borrowings, deposits and derivative financial instruments'

risk include loans and

lto5years >5Years



Note 29 : Segment lnformation:

PALI COMMERCIAL COMPANY LIMITED

Cl N :151909W81'981P1C034414

CONSOLDIATED NOTES ON FINANCIAL STATEMENTS

be divided into two major Segment.

Information given in accordance with the requirements of lndian Accounting standard 108 on segment Reporting issued by the

lnstitute of Chartered Accountants of lndia'

INFORMATION ABOUT BUSINESS SEGMENT

BUSINESS AND GEOGRAPHICAL & SEGMENT

i) Business Segments:

For management purpose, the Company's business may

a) Dealing in Shares & Securities and

b) Finance & Brokerage

ii) Geographical Segments :

I.he company,s business is concentrated in similar Geographical political and economic condition, hence, Geographical segment

rcporting is not aPPlicable.

iii) Segment revenue and ExPenses :

lievenues and expenses directly attributable to the segments are allocated to the respective segments' Those revenues and

expenses which cannot be directly allocated to the segments are apportioned on a reasonable basis'

iv) Segment CaPital EmPloYed :

Segment Capital employed represents the net assets in that Segment'

v) lnter Segment transfer :

-lhere 
is no segmenttransfer between business segment as well as between Geographical segment.

4389.22
8,276.44

3,429.40

3,210.39

959.87

5,066.05

162.58

830.00
-6.22

-3.75

110.93

-0.6i

737.80

5,7-19.20

94.25

2,028.28

37.55

3,750.92

3,885.93

2,149.36

3,077.96

1-,060.32

807.96

1,089,04

377.49

347.89

257.L9

721.79

114.30

226.09

Segment Liabilities

Previous Yeor

CAPITAL EMPLOYED

30,907.46

23,509.83

3,000.00



PALI COMMERCIAL COMPANY LIMITED

CIN :1s1909W81981P1C034414

CONSOLIDATED NOTES ON FINANCIAL STATEMENTS

Note
30 The Company is not having any dues(including Interest) to Micro, small and Medium Enterprises as on the reportlng t

3l.TheCompanylsregisteredasnon-bankingfinancialcompanywithReserveBankoflndiavideCertificateNo
certificate No 8.05.02176 dated 14th May, 1g9g. . The Board of Directors at their meeting held on 15-04-2025 has

passed a resolution not to accept any publlc deposit. and the company has not accepted public deposits during the

year ended 31.03-2026.

32 The Company has complied with the prudential norms relating to income recognition accounting standards' assets

classiflcation and provisioning for bad and doubtful debts as applicable to it in terms of "Non - Banking Financial

company- Non-Systemically lmportant Non Deposit taking company and Deposit taking Company (Reserve Bank)

Directions,2016,,and Master Direction- Reserve Bank of lndia (Non-Banking Financial company -Scale Based

Regulation) Directions, 2023'

33 Discrosure as required by para 5 of Reserve Bank of lndia circularNo'RBl 2008-0911L6 DNBS (PD)

cc.No.125103.Os.oo2l2oo8-09 and RBtl2022-23126 DOR'ACC'REC'No'20/21'04'018/2022-23

(A) Exposures

A.1. Exposure to Real Estate Sector

Category

31st March

2026

31st March

2025

a) (i) Residential tVP4gggSt. 
-Lending fully secured by mortgages

on residential ProPertY that is or

will be occuPied bY the borrower

or that is rented:

(ii) Commercial Real Estate:-

(iii) lnvestments in Mortgage

Backed Securities (MBS) and other

securitised exPosu res:-

(a) Residential
(b) Commercial Real Estate

b) lndirect ExPosure

Fund based and non-fund bases

exposures on National Housing

Bank (NHB) and Housing Finance

Companies (HFCs)



to Market

Particu lars
31st March

2026

31st March
2025

direct investment in equity shares, convertible boncls'

convertible debentures and units of equity-oriented

mutual funds the corpus of which is not exclusively

invested in corPorate debt;

All Exposures to Alternative lnvestments Funds

Rtt f*po*t"t to Alternative lnvestments Funds

Category ll

A.4

A.5

A.6

PALI COMMERCIAL COMPANY LIMITED

CIN :151909W81981P1C034414

CONSOLIDATED NOTES ON FINANCIAL STATEMENTS

Intra-GrouP ExPosures

Unhedged Foreign Currency Exposures
The Company', "*porrrZ'i?ilffi"d;ilforeign 

currency exposure is Rs Nil (31st March 2025 Rs'

Nil).

Related PartY disclosure
Refer Note 36 for Related party dlsclosure. The disclosure requirement as per Reserve Bank of

lndia for related party transaction has been considered and given on Note 36 of these Financial

Statement.

The Company has not received any complaints from its customer/borrower during the year as

well as in the Previous Year.

A,7

% of Gross

NPAs to total
exposure in

that sector

% of Gross

NPAs to total
exposure in

that sector

Gross NPAs

Loan given to

N BFCS

The Company's exposure(Loan given) to Group Company's are as follows: NIL

Total amount of lntra-group Exposures

Total amount of top 20 lntra-group Exposures

P*.."trg. of intra-group exposures to total exposu

of the NBFC on borrowers/customers

A.8 There were no penalties levied by any regulator



PALI COMMERCIAL COMPANY LIMITED

CI N : 15 1909W81981P1C0344L4
CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T'2026

Note 34 : CaPital Management

For the purpose ofthe Company,s capital management, capital includes issued equity share capital, securities premium and all other reserves

attributable to the equity holders of the Company. The primary objective of the company's capital management is to maximise the value of the

share and to reduce the cost of capital'

The company manages its capital structure and make adjustments in light of changes in economic conditions and the requirements of the

financial covenants. To maintain or adjust the capital tructure, the company can adjust the dividend payment to shareholders' issue new

shares, etc. The Company monitors capital using a gearing ratio, which is net debt divided by total equity. The company includes within net

debt, lnterest bearlng loans and borrowings, less cash and cash equivalents'

Thousand)n

Particulars

A) Net Debt

Borrowings (Current and Non-Current)

B) Equity

Net Debt (A)

Total Equity (B)

March 31, 2025 March 31,2025

3,000.00

3,000.00

9,900.00

43,L62.55

9,900.00

43,433.03

53,062.5s s3,333.03

0.05

Note 35 Contingent Liabilities not Provided for:
(Amount in

Particulars

\

March 31,2026 March 31,2025

4.08 4.08

Total 4.08 4.08

Note 36 : Related PartY Disclosure:

i) RelationshiP

Management Personnel (KMP) Kumar Murarka (Director)

1) The list of related parties above has been limited to entities with which transactions have taken place'

2) Related party transactions have been disclosed till the time the relationship existed'

(ii) Details of Related Party transactions during the year ended March 3L'2026

1,354.00

193.51

3,000.00

3,600.00

1.,494.00

381 .62

500.00

3,s00.00

Directors remuneraiton Paid

Vinita Khaitan

lnterest Paid

Loan taken

Suresh Kumar Murarka

Loan taken returned

Suresh Kumar Murarka
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(iii) Closing Balances of the Related Parties (Amount in Thousand)

Balances as at

March 31,2025

Balances as at

March 31,2026

Suresh Kumar Murarka

Note 37 : RePorting w.r.t NBFC (ND)

Addltional inforrnation as per guidelines issued by the Reserve Bank of

Accepting or Holding ) systemically important ( NBFC - ND - Sl ) are given

lndia in respect of Non - Banking

in Annexure I attached herewith.

Financial ComPanies ( Non DePosit

Note 38 : Analytical Ratios

cRAR and Liquidity coverage ratio is computed as per RBI direction by taking total assets, risk weights for GRAR and liquiditty for LCR'

39 AdditionalRegulatoryRequirements

(i) Loans and advances has not been granted to Related parties during the year and there is no outstanding at the close of Financial Year '

(ii) The Company does not have any work in progress

(iii) The Company does not have any lntangible Assets under Development

(iv) No proceeding have been initiated or pending against the company for holding any Benami Property under the Benami

Transactions(Prohibitions) Act 1988 and the rules made thereunder

(u) The Company is not declared as willful Defaulter by any bank orfinancial institution or other Lender'

(vi) NoSchemeofArrangementhasbeenproposedbythecompetentAuthorityintermsofsection230tosection23ToftheCompaniesAct'

(vii) A.Nofundshavebeenadvancedorloanedorinvested(eitherfromborrowedfundsorsharepremiumoranyothersourcesorkindoffunds)
by the company to or in anv other persons or entities, including foreign entities (, 

':::T:-O]:.'.'^t-t l:i.l^t"'l^l.l""iT:*":I:ltli;::t:;'.i:i
ilffi:;::HJ-,,", ;,i;;":;;;;;uli.r, *n.ir.,., J...,rri r indirectry tend or invest in other persons 

:: :::'li:: ':-'lt]tl:l '" '"t
manner whatsoever by or on behalf of the company ("ultimate Beneficiaries") or provide any guar or the like on behalf of the

Ultimate Beneficiaries

B. No funds have been received by the company from any persons or entities, includi

understanding,whetherrecordedinwritingorotherwise,thatthecompanyshall'wheth
persons or entities identified in any manner whatsoever by or on behalf of the Funding

guarantee, security or the like on behalf of the Ultimate Beneficiaries'

Parties"), with the

or invest in other

Denominator 3L10312025 3Ll03l2O2s % Variance Remarks
Ratio Numerator

a)
Capital to risk weighted

assets ratio(CRAR)
46,1.05.22 10,945.54 42L.22% 460.O9% -8.45%

Numerator Net

Owned fund(Tier l)

and Tier 2 CaPital

Denominotor Risk

weighted assets

10,945.54 427.22% 460.09% -8.4s%

l\umerator llel I

capital

Denominotor Risk
...^:-L.^l ^^.^+.

b) Tier I CRAR 46,105.22

Numerator Tier ll

capital

Denominotor Risk

weighted assets
)

d)

Tier IICRAR
NA

Liquidity Coverage

ratio(LCR)
140.51 339.s4 41.38% 3420.02% -98.79%

Numerator Cash and

Cash Equivalent

Denominotor

Expected cash

outflow in next 30

ries") or provide anY
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coNsoLlDATED NOTES TO THE FINANC|AL STATEMENTS FOR THE YEAR ENDED MARCH 37,2026
(viii) The Company does not have any transactions not recorded in the Books of Accounts that has been surrendered or disclosed as income during

the year in the Tax Assessments under the lncome Tax Act 1951. There are no Previously Unrecorded lncome and related assets that have been
recorded in the Books ofAccounts during the year.

(ix) The company is not covered under Section 135 of the Companies Act.

(x) the company has not traded in Crypto Currency or Virtual Currency during the Financial Year.

Note 40 : Previous Years' Figures:

The financial statements have been prepared in accordance with the Companies (lndian Accounting Standards) Rules, 201-5 (lnd-AS) prescribed
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and polices to the extent applicable,

Note 4L

Enterprises consolidated as Associates in accordance with the Accounting Standard 23 - Accounting for lnvestments in Associates in

Name of the Enterprise
Country of

lncorporation

Proportion of
ownership

interest
KWW Electricals Pvt Limited lndia 42.37%

Break up of lnvestment in Associates is as under:

tn

Name of the Company Cost of Acquisition
Captial Reserve/

(Goodwill) on

acquisition

Share in

Profits/
(Loss) of

Associates

Post

Acquisition

Carrying Cost

of
lnvestments

KWW Electricals Pvt Ltd 220.00 1.,707.02 (10.38 209.62
Theaccompanyingnotesareanintegralpartofthese Consolidatedfinancialstatements

FOR AGARWALGUPTA NOKARI & RUSTAGI ASSOCIATES For and on Behalf of Board
Chorte red Accou nto nts.

FRN: i10041E

Q.flrr*f ;
(Portner)

Membership No. :303273
UDIN : 26303273RNSPFW1884

12 Waterloo Street, 3rd Floor Kolkata - 700069

Date : 26th day of May 2026

SURESH KUMAR MURARKA

.yr""1!-
SWEETY JHUNIHUNWAIA
(PAN: AX|PK5446P)



Annexure I of Note 37

[AsrequiredbyMasterDirection-ReserveBankoflndia(Non.BankingFinancialCompany-
Directions 20231

Annexure I of Note 35 to the financial statement of a Non Banking Financial company

Scale Based Regulation )

and Advances availed by the non-banking financial

inclusive of

Deferred Credits

E-te Loans and

ip-162!s 
"sg Note 1 below.

lffitrre torm of unsecure! ielsnluree
n tfre form of PartlY res lB. Oenentures where

there is a shortfall in the value of securit'

-Please€etNote 1 below.

i r!-- h:tt^
Break-up of Lo
Receivables [o

flssets count'rng towards asset

Io-ans counting towards assets

Lo-dns where asse$ heve been

;---loanso11941g1-.1gPPove
greak uP of lnvestments :

ii) Debentures and

Gorrern ments Securlties

Units of Mutual Funds

-'rv1co-vernrnenllSecwiles
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CONSOTIDATED NOTES ON FINANCIAL STATEMENTS

Notes :

1 As defined in paragraphs 5 1 26 of the Directions'

2.ProvisioningnormsshallbeapplicableasprescribedintheseDlrectlon.

il"r#;i;;io "ir.'"rl.."ts 
as also assets acquired in satisfaction of debt'

ll lv9JLr I rvr r(v

quoted investments and break up /fair yi'i? 1-\1"V-'i^:":::":t^"jil;;J;;;;th;;in"v ,|." classiried as long term (amortised cost

All Accounting Standards and Guidance Notes issued by lcAl are applicable including for valuation of

value in resPect of

shall be disclosed

-overnments 

SpqUles

(i) Debentures and Bonds

Governments SePq1lgg

(3)and (4)above :

Please see Note 2 below

t and long term
lnvestor grouP-wise
in shares-and securities (both quoted and unquoted) :

Please see note 3 below

z Otfrer than related Parties

n?-ns ot tcn(please see Note

btne-r tnan retated parties

ther than related

i-n sat'rsfaction of debts

value in the case of lnd As) in column (5) above'

) or current (at fair

Value or Fair Value or



