PALI COMMERCIAL COMPANY LIMITED

PR et —

45" ANNUAL REPORT 2025-26




CORPORATE INFORMATION

Board of Directors

1 Mrs. Vinita Khaitan Managing Director

2 Mr. Manoj Khemka Non- Executive & Independent Director
3 Mr. Suresh Kumar Murarka Executive Director & CFO

4  Mr. Manas Mukherjee Non- Executive & Independent Director
S  Mr. Chirantan Biswas Non- Executive & Independent Director

Chief Financial Officer
Mr. Suresh Kumar Murarka

Company Secretary & Compliance Officer
Mrs. Sweety Jhunjhunwala

AUDITORS

Statutory Auditors

Agarwal Gupta Nokari & Rustagi Associates
Chartered Accountants

12, Waterloo Street, 3rd Floor, Kolkata — 700069

Secretarial Auditor

Ms. Shruti Agarwal, Practicing Company
Secretary

Mob: +91-9330826989

Email- cs.agarwalshruti@gmail.com

Bankers

Indian Overseas Bank

Registrar & Share Transfer Agent
MAHESHWARI DATAMATICS PVT LTD

23, R.N. Mukherjee Road 5t Floor
KOLKATA-700001

Phone No. 033-22482248, 033-
22484787

e-mail: mdpldc@yahoo.com

Registered Office

32, EZRA STREET, 7TH FLOOR, ROOM
NO- 755, KOLKATA WB 700001 IN
e-mail — pali@khaitanwire.com

CIN: L51909WB1981PLC034414




PALI COMMERCIAL COMPANY LIMITED
45%" Annual Report for the year ended 31t March, 2026

1. Date of Annual General Meeting : FRIDAY, SEPTEMBER 25, 2026

2. Time and Venue :01:00 P.M and 32, EZRA STREET
7TH FLOOR, ROOM NO- 755
KOLKATA WB 700001 IN

Contents Page No.

Notice & Explanatory Statement 1-13
Directors’ Report 14-24
Secretarial Auditors’ & Compliance Report 25-28
Management Discussion & Analysis Report 29-31
MD & CFO Certification 32
Independent Auditors’ Report on Standalone Financial Statements 33-43
Audited Standalone Financial Statements 44-75
Independent Auditors’ Report on Consolidated Financial 76-86

Statements

Audited Consolidated Financial Statements 87-125




PALI COMMERCIAL COMPANY LIMITED

Registered Office: 32, Ezra Street, 7t 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.

. 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




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.

. 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.

. 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.

. 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.

. 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

. 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.

. 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.

. 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.

. Members / Proxies / Authorized Representatives should bring the attendance slips duly filled-in for
attending theMeeting 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 tonotify change if any, in their present residential address or bank
mandates under their signatures immediately tothe 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,
accountnumber, 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 Meetingso 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 themanner and timelines given therein. The payment shall be made

3|Page




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 25t 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 intheir demat accounts in order to access e-Voting facility. Login
method for Individual shareholders holding securitiesin demat mode is given below:

Type of Shareholders Login Method

Individual 1.For OTP based login you can click
Shareholdersholding on https:/ /eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You
securities in demat will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification
mode with NSDL. 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.




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 , thiswill 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 “Accessto 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 homepage of e-Voting system is
launched, click on the icon “Login” which is available wunder
‘Shareholder/Member’ section. A new screen will open. You will have to
enter your UserID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP anda 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 websiteof 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”

NSDL Mobile App is available on

.’ App Store ' Google Play

Individual
Shareholdersholding
securities in demat
mode with CDSL

1. Users who have opted for CDSL Easi / Easiest, they can login through
their existing userid 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 Myeasitab 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 eligiblecompanies where the evoting is in progress as per
the information provided by company. Onclicking 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 registrationoption.

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 willauthenticate 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 You can also login using the login credentials of your demat account
Shareholders (holding through your Depository Participant registered with NSDL/CDSL for e-
securities in demat Voting facility. upon logging in, you will be able to see e-Voting option.
mode) login through Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
their depository site after successful authentication, wherein you can see e-Voting feature.
participants 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 ForgetPassword 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 Members facing any technical issue in login can contact NSDL helpdesk
holding securities in by sending a request at evoting@nsdl.co.in or call at no.: 022-48867000
demat mode with NSDL and 022-24997000

Individual Shareholders 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

holding securities in

demat mode with CDSL 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.

2.0nce the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3.Anew 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-Votingand you can proceed to Step 2 i.e. Cast your vote
electronically.

5.Your User ID details are given below

Manner of holding shares Your User ID is:
i.e. Demat(NSDL or CDSL)
or Physical

a) For Members who hold 8 Character DP ID followed by 8 Digit Client ID

shares in demataccount with | For example if your DP ID is IN300*** and Client ID is 12%*****

NSDL. then your user ID is IN3QQ*** ] 2*#+++%,

b) For Members who hold 16 Digit Beneficiary ID

shares in demataccount with | For example if your Beneficiary ID is 12%***sssssssss then

CDSL. your user ID ig 1Q¥¥kkkiknmnssik

¢) For Members holding EVEN Number followed by Folio Number registered with the

shares in PhysicalForm. 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 finitial
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.

¢) 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.
Openthe email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the
.pdf file isyour 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for sharesheld in physical form. The .pdf file contains your ‘User ID’ and your finitial
password’.

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

7.1f 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.

¢) 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 addressetc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
systemof 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 idand 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 scannedcopy 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 Individualshareholders holding securities in demat mode,
you are requested to refer to the login method explained at step 1

7|Page




(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 passwordfor 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.

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.

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 alsoupload 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.

. 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).

. 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 thecorrect 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.

. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-voting usermanual 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

. cs.palicommercial@wgmail.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.




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 S (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.




ANNEXURE -1

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, 2015and Secretarial Standard — 2 on General Meeting issued by the Institute of
Companies Secretaries of India)

Name of Director

DIN

Date of Birth

Nationality

Relationship with other Directors,

Manager and KeyManagerial Personnel
of the Company

Date of Appointment

Expertise in specific functional area

Brief Profile

No. of equity shares held in the
Company

List of other companies inwhich
Directorships held

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

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

Last drawn Remuneration

Number of Meetings of the Board
attended during the year 2025-26

Mrs. Vinita Khaitan
07168477

22-07-1973

Indian

Nil

30th March, 2015

Managerial

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.

41600 Shares

Nil

Chairperson of the
Board

NA

Rs. 14,94,000/ -
09 out of 09

Mr. Suresh Kumar Murarka
02130810

28-07-1961

Indian

Nil

24th March 2008
KMP

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

45000 Shares

Nil

Nil

Nil
09 out of 09




PALI COMMERCIAL COMPANY LIMITED

Registered Office: 32, Ezra Street, 7t 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

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




PALI COMMERCIAL COMPANY LIMITED

Registered Office: 32, Ezra Street, 7t 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, 7t Floor, Room No- 755, Kolkata — 700001
Registered Address : same as above mentioned

Phone No 1 +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
Limited, hereby appoint

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| Resolution For
No.

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.

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.

Against

Signed this
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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ROUTE MAP TO AGM VENUE

PALI COMMERCIAL COMPANY LIMITED
32, Ezra Street, 7th Floor, Room No. 755, Kolkata — 700001

AGM VENUE
PALI COMMERCIAL COMPANY LIMITED

ﬁ 32, Ezra Street, 7th Floor,
EZRA STREET Room No. 755, Kolkata — 700001
LIGHTS MARKET
16, Rabindra Sarani

—

» RABINDRA SARANI

EZRA STREET
-

MERCANTILE BUILDING
9A, Lal Bazar Street

WRITERS’
BUILDINGS
B.B.D. Bagh

—

B.B.D. BAGH

i b b
LAL BAZAR STREET

I ST

HOW TO REACH

« From B.B.D. Bagh / Lal Bazar side:
Take Lal Bazar Street and turn into Ezra Street.

* From Rabindra Sarani side:
Turn into Ezra Street near Ezra Street Lights Market.

13|Page




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’)

C lidated
Standalone onsoticate
Particulars 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 110.93 (0.63) 110.93 (0.63)
years
Profit/ (Loss) After Tax 692.44 4,240.43 694.01 4,249.69
Add: Balance in Profit & Loss 25,892.41 22,500.07 05,882.23 22,482.48
Account
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 45t 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;

(i) 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 45t 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 45t Annual General Meeting.

b) Changes in Directors and Key Managerial Personnel

Name of the Director/ KMP Designation Appointment / Date of
Cessation appointment
/Resignation
RAKHI KUMARI AGARWAL Company Secretary and Resignation 08.10.2025
Compliance Officer
SWEETY JHUNJHUNWALA Company Secretary and Appointment 01.01.2026

Compliance Officer

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:
e criteria for appointment and re-appointment of Directors, Key Managerial Personnel and Senior
Management Personnel,;
e criteria for determining qualifications, positive attributes and independence of Directors;
e principles governing remuneration payable to Directors, Key Managerial Personnel and other employees;
e ensuring that remuneration is commensurate with the responsibilities, performance and experience of
the concerned personnel; and
e 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:
e Number of complaints of sexual harassment received: Nil
e Number of complaints disposed of during the year: Nil

e 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
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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 210 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: 26tk May, 2026
Place: Kolkata

Vinita Khaitan Suresh Kumar Murarka
Managing Director Director & CFO
DIN: 07168477 DIN: 02130810
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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 28/02/2013
associated/acquired

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

(@) 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 The Company holds 42.37% of the equity share
influence 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

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:

Name of the directors/KMPs Remuneration of % increase in Ratio of

and designation directors/KMPs for | Remuneration in Remuneration of
the financial year the financial year each director to
2025-26 (Rs.) 2025-26 the median

remuneration of
the employees

Vinita Khaitan 14,94,000 10.34% 1.50
Managing Director

Sweety Jhunjhunwala 60,000 N.A* N.A.
Company Secretary &
Compliance Officer

Suresh Kumar Murarka - - N.A.
Chief Financial Officer & Director

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) Itis 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.

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:

Name

Designation

Age

Remuneration received

Nature of employment

Qualifications and experience

Date of commencement of
employment
Previous employment

Percentage of equity shares held

in the company

Relationship with any director or

manager

Vinita Khaitan

Managing
Director

53
Rs. 14,94,000/-

Permanent and Whole
time

Graduate;
13 years

30.03.2015

NA
4.20

No relationship

Sweety Jhunjhunwala

Company Secretary &
Compliance Officer

36
Rs. 60,000/ -

Whole time

B Com, CS;
8 years

01.01.2026

NA
Nil

No relationship

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

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

Suresh Kumar Murarka
Director & CFO
DIN: 02130810

Vinita Khaitan
Managing Director
DIN: 07168477
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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.

Steps taken or impacts on conservation of energy N.A.
Steps taken by the company for utilizing alternate sources of energy N.A.
Capital investment on energy conservation equipment N.A.
Efforts made towards technology absorption, Nil
Benefits derived like product improvement, cost reduction product Nil

development or import substitution.

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

Technology imported N.A.
Year of import N.A.
Has technology been fully absorbed? N.A.
If not fully absorbed, areas where this has not taken place, reasons N.A.

therefor and future plans of action

Expenditures incurred on Research & Development N.A.
Foreign Exchange earned in terms of actual inflows during the year Nil
Foreign Exchange outgo during the year in terms of actual outflows Nil

For and on behalf of the Board

Date: 26t 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 31 March, 2026 according to the provisions of:

(i) The Companies Act, 2013 and the rules made thereunder;

(i1) The Securities Contracts (Regulation) Act, 1956 and the rules made thereunder;

(ii1) 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.

Page | 25




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.

2.

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.

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.

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

Company.

. Wherever required, I have obtained management representation about compliance of laws, rules and

regulations and occurrence of events.

. 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.

. 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 31% 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 Name DIN Designation Date of

No. 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 29" 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 421.22% 460.09%
ratio (CRAR)

Tier I CRAR 421.22% 460.09%
Tier I CRAR N.A. N.A.
k;‘g‘;‘i‘&%’vemge 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: 26™ 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: 26t 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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INDEPENDENT AUDITOR'S REPORT L cgdmpsu”amg@gma“.com

TO THE MEMBERS OF PALI COMMERCIAL COMPANY LTD

Report on the Audit of Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of PALI COMMERCIAL COMPANY LIMITED ("the company™) which
comprise the Balance Sheet as at March 31 2026, the Statement of Profit and Loss including the statement of Other Comprehensive
Income, the Statement of Changes in Equity and Cash Flow statement for the year then ended, and a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give
the information required by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31st March, 2026, its profit and total comprehensive income, changes in equity and its cash flows for the
year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act,
2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAl) together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone
financial statements of the current period. These matters were addressed in the context of our audit of the financial statements as a
whole, 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"

Responsibility of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 {“the Act”) with
respect to the preparation of these financial statements that give a true and fair view of the financial position, financial performance,
total.comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance with
the 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; and
design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy 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.

4 Wt
In preparing the standalone financial statements, management is responsible for assessing the f'A mpa
concern, disclosing, as applicable, matters related to going concern and using the going'-!'cpn

management either intends to liquidate the Company or to cease operations, or has no realistic a’l't\\éf;l ivebut

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



Juditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 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
reasonably be expected to influence the economic decisions of users taken on the basis of these 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 :
identify 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 evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omission, misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controls refevant 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.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exits related to events or conditions that may cast significant doubt on the Campanies
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 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
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underline transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatement in the financial statements that, individually or in aggregate makes it probable that the
economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our Audit work and in evaluating the results of our work and (i) to
evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significance deficiency in internal control that we identify during our audit.

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 relationships 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 financial statements of the current period and are therefore the key audit matters. We describe these matters in our
auditors report unless law or regulations precludes public disclosure 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
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory _Reguirements

1 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Cenf[é’% A)
section {11) of section 143 of the Act, we give in the Annexure A statement on the matters spec i
Order, to the extent applicable.

2 Asrequired by section 143(3) of the Act, we report that:
a)  we have sought & obtained all the information and explanations which to the best of our knowledge and belief were necessary
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c)

d)

8)

UDIN :26303273IUTCOU3727
Place : Kolkata
Dated : 26th day of May 2026

in our opinion proper bcoks 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 Income, 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 Ind 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 31, 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 Internal Financial Controls over financial reporting of the Company and the operating
effectiveness of such controls, refer to our separate Reports in "Annexure B". 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 with the requirements of section
197(16) 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.
With respect 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.

(i) The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses.

(i) There were no amount which were required to be transferred to the Investor 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 (“Intermediaries”), with the understanding whether recorded in writing or otherwise, that the
Intermediary 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 identified 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

¢) 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 financial 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 instance of the audit trail feature being tampered with.

AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E
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(Partner)
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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 PALI 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 did not have any Intangible assets at any time during the 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, Plant and Equipment (including Right of Use Assets) during the year.

(e) No proceedings have been initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

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

{(b) The Company has not been sanctioned any working capital limit during the year.

(i) The 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) In our opinion, the Investments made by the Company are not prima facie prejudicial to the interest of the Company.

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

(iv) 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 section (1) of section 186 of the Act as applicable to it.

(v)  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 India, provisions of section 73 to 76 of the Act, any other
relevant provisions of the Act and the relevant rules framed thereunder.

(vi) Asinformed to us, the maintenance of Cost Records has not been specified by the Central Government under sub-section (1)
of Section 148 of the Act, in respect of the activities carried on by the 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 including Provident Fund, Employee's State Insurance, Income 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 information and explanations given to us, there was no arrears of

n six months from

the date, they became payable.




(viil)

(ix)

(x)

(i)

(xii)

(xiif)

(xiv)

xv)

{b) According to the information and explanations given to us, there were no d
Tax, Goods & Services Tax, Sales Tax, Service Tax, Duty of Customs, Dut
March, 2026. except the followings

isputed dues payable in respect of Income
y of Excise, Value added Tax and Cess as at 31st

Financial year to N Fother|INataraey
which demand SO0 4 Amount (Rs.) Forum where Dispute is Pending
. Tax Laws Dues
raised/Refund relates
2010-11 Income tax Act In?::'e 408,490 Not yet appealed

According to the information and explanations given to us, there were no such transactions which have not been recorded in
the books of account and which have been surrendered or disclosed as income

during the year in the tax assessment under
the Income Tax Act, 1961.

The company has not defaulted in repayment of loans or other borrowin

gs or in the payment of interest thereon to any
a) lender.

Accerding to information and explanations given to us, the Company has not been declared willful defaulter by any
b) bank or financial institution or other lender.

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

The Company has not taken any funds from any entit

Y Or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

f The Company has not raised any loans during the year on pledge of securities held in

subsidiaries, joint ventures and
associate companies.

a) According to the information and explanations given to us, the Company has not raised money by way of
initial 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 applicable to the Company

b) According to the information and explanations given to us, the com

pany has not made any preferential allotment or
private placement of shares or convertible debenture during the year.

a) According to the information and explanations given to us, no fraud b

y the Company or on the Company by its officers
or employees has been noticed or reported during the year.

b)  There is no report under sub section 12 of section 143 of the Com

panies act has which has been filed by the auditors in
Form ADT -4 as prescribed under rule 13 of Companies (Audit and

Auditors) Rules, 2014 with the Central Government.

¢)  According to the information’s and explanations given to us, there are

no whistle blower complaints received by the
Company during the year

The Company is not a Nidhi Company. Accordingly, clause (xii)

of paragraph 3 of the aforesaid Order is not applicable to the
Company.

On the basis of our examination of the books of account of the Company and according to the information and explanations
given to us, transactions with the related parties are in compliance with sect ion 177 and 188 of the Act and the same has
been disclosed in the notes to the financial statements as required by the applicable Accounting Standards.

a) In our opinion and based on our examination, the Com

pany has an internal audit system commensurate with the size
and nature of its business.

b)  We have considered the internal audit reports of the Company issued till date, for the perio

Inour opinion, the Company has not entered into any non-cash transactions with directors or :




Xvii)
xviii)

Xix)

(xx)

XXi)

UDIN :25303273BMKQRH4868
Place : Kolkata
Dated : 26th Day of May 2026

a) The Company is required register under section 45-IA of the Reserve Bank of India Act, 1934 and the Company has
obtained Certificate of Registration (CoR) from the Reserve Bank of India and the Certificate No. is B-05.02176 dated
14th May, 1998.

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

¢) The Company is registered as Non banking Financial Company and is not a Core Investments Company (CIC).
d) According to the information and explanations given to us the Group does not have any CIC.

The Company has not incurred cash losses in in the financial year and in the immediately preceding financial year.
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 consolidated financial statement.

AGARWAL GUPTA NOKARI! & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E
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Annexure-B
Report on the Internal Financial Controls under clause (i) of sub-section 3 of the Companies Act, 2013 (‘the Act')

internal control stated in the Guidance Note on Audit of internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India ('ICAI'). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and

over Financial Reporting (the 'Guidance Note') and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under the Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls , both applicable to an audit of Internal Financial Controls and, both issued by the Institute of

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




Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial controls over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company’s internal financial controls over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
details, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of the management and directors of the company; and (3) provide
reasonable assurance regarding pfevention or timely detection of unauthorized acquisition, use, or disposition of
company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Controls over Financial Reporting

Because of inherent limitations of internal controls over financial reporting, including 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 evaluation of the internal 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

In our opinion, the company has, in all material respects, an adequate financial controls system over financial
reporting and such internal financial controls system over financial reporting were operating effectively as at 31st
March 2026, based on the internal financial control over financial reporting criteria established by the company
considering the essential components of internal control stated in the Guidance Note on audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E
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Dilip Kumar Sultania
(Partner)
Membership No. : 303273

UDIN -25303273BMKQRH4868
Place : Kolkata
Dated : 26th day of May 2026




INDIA Chariered Accountants

To

— Agawal Gupta Nokari & Rustagi Associates 12 Weterioostreet
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Phone : 033 4004 8575, 2248 7696

Mobile : +91 94321 68130

E-mail : agnra1985@gmail.com
AUDITORS' REPORT cadilipsultania@gmail.com

THE BOARD OF DIRECTORS
M/S PALI COMMERCIAL COMPANY LIMITED

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 Institution as defined in section 45-1A of the
RBI Act. It has obtained Certificate of Registration (CoR) from Reserve Bank of India and the Certificate No. is B-
05.02176 dated 14th May, 1998.

The Financial asset/income pattern of the Company as on 31st March, 2026 is as follows:

% of Financial Assets to Total Assets: 98.22%

% of Financial Income to Total Income: 56.71%
In view of the above ratios, the Company is entitled to continue to hold Certificate of Registration issued by the
Reserve Bank of India as on 31st March, 2026.

The Company is meeting the required net owned fund requirement as laid down in Master Direction -Non-
Banking Financial Company - Non-Systemically Important Non-Deposit Taking Company and Deposit taking
Company (Reserve Bank) Directions, 2016.

The Board of Directors of the Company has passed a resolution at its meeting held on 15th 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 Important Non-Deposit taking Non-Banking Financial Company(NBFC-ND-
Non-SI) based on the Audited Financial Statement as at 31st March, 2026 and as informed by the management,
applicable returns for Non-Systemically Important Non-Banking Financial Company will be filed in current
financial year.

The Company has not been classified as NBFC Micro Finance Institution {MFI) 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
Chartered Accountants.

FRN: 310041F

&4% ouvtar Glhins

Dilip Kumar Sultania
(Partner)
Membership No. : 303273

UDIN :26303273IUTCOU3727
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026




Balance Sheet as at 31st March, 2026

PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414

(Amount in Thousand)

L Note |As at 31st March,| As at 31st March,
Particulars '
No. 2026 2025
ASSETS
1 Financial Assets
(a) Cash and cash equivalents 2 140.51 16,106.26
(b) Bank Balance other than (a) above 3 500.77 466.89
(c) Loans & advances 4 30,196.69 18,838.48
(d) Investments 5 22,255.51 22,127.81
2 Non -financial Assets
(a) Current tax assets 6 868.59 416.66
{b) Deferred tax assets | 7 89.92 83.70
{c) Other non financial assets 8 3.00 ., 3.00
(d) Property,plant & equipments 9 - -
TOTAL ASSETS 54,054.99 - 58,042.80
EQUITY AND LIABILITIES
LIABILITIES
1 Financial Liabilities
(a) Borrowings 10 - 3,000.00
2 Non - financial Liabilities
(a) Current tax liability 11 222.68 890.00
{b) Provisions 12 419.85 336.88
(c) Other non financial liability 13 339.54 470.94
TOTAL LIABILITIES 982.06 4,697.82
EQUITY !
(a) Equity share capital 14 9,900.00 9,900.00
(b) Other equity 15 43,172.93 43,444.98
TOTAL EQUITY 53,072.93 53,344.98
TOTAL LIABILITIES & EQUITY 54,054.99 58,042.80
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS 1to 39

As per our report of even date

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Chartered Accountants.
FRN:310041E

Qb o Sl

Dilip Kumar Sultania
(Partner)
Membership-No.: 303273
UDIN :26303273IUTCOU3727
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

For and on Behalf of Board
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PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
Statement of Profit and loss for the year ended 31.03.2026

(Amount in Thousand)

- As at 31st March, | As at 31st March
Particul . ) )
R : hote No 2026 2025
INCOME :
Revenue from operation
Interest Income 16 1,585.93 255.47
Dividend Income 371.49 347.89
Net gain on sale of Investments 131.80 5,776.23
Total Revenue from operations 2,489.22 6,379.58
Other income 17 1,900.00 1,896.86
Total Income 4,389.22 8,276.44
EXPENSES :
Finance cost 18 387.62 307.84
Employee benefits expense 19 2,322.10 2,319.73
Other expenses 20 719.69 582.83
Total Expenses 3,429.40 3,210.39
Profit before exceptional items and tax 959.81 5,066.05
Exceptional items - -
Profit before and tax 959.81 5,066.05
Tax expenses: 21
(1) Current tax 162.68 830.00
(2) Income tax adjustment 110.93 (0.63)
(3) Deferred tax adjustment (6.22) (3.75)
Profit for the year 692.44 4,240.43
Other Comprehensive Income:
Ali) Items that will not be reclassified to profit and loss account ;
Fair value gain on Equity instrument through other comprehensive income (964.49) (1404.57)
Tax Effect on above - 0.00
Other Comprehensive Income for the year, net of tax (964.49) (1404.57)
Total comprehensive income for the year (272.06) 2,835.86
Earnings per equity share:
(1) Basic 22 0.70 4.28
(2) Diluted 0.70 4.28
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS_ 1to39

As per our report of even date attached.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Chartered Accountants.
FRN: 310041E
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Dilip Kumar Sultania
(Partner)
Membership No. : 303273
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12 Waterloo Street, 3rd Floor Kolkata - 700069

Date : 26th day of May 2026

For and on Behalf of Board
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A. Equity share capital

PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
Statement of changes in equity for the year ended 31.03.2026

i~
(1) Current reporting period (Amount in Thousand)
Ch i
Changes un Equity Restated balance o u?:g:; I:
are
Balance at the beginning of the Share Capital due at the beginning caq itaTdurin Balance at the end of the
current reporting period to prior period of the current thep e 2025g current reporting period
errors reporting period ¥
26
9,900.00 - 9,900.00 = 9,900.00
(2) Previous reporting period
. ch 3
Changes un Equity Restated balance . ueil:g:lie::e
Balance at the beginning of the Share Capital due at the beginning caq itaTdurin Balance at the end of the
previous reporting period to prior period of the previous g & previous reporting period
3 g the year 2024-
errors reporting period
25
9,900.00 - 9,900.00 = 9,900.00 *
B. Other Equity
Reserve & Surplus Equity Instrument though Total
I Other Retained Other Comprehensive
R
SengraiRaserve reserve(RBI) Earnings Income
Balance as on 1st April 2024 33.00 6,067.02 22,500.07 12,009.03 40,609.12
Changes in accounting policy or prior
period erros 3 - - - -
Restated balance at the beginning of
the current reporting period 33.00 6,067.02 22,500.07 12,009.03 40,609.12
Total comprehensive Income for the
Year - - 4,240.43 (1404.57) 2,835.86
Transfer to RBI reserve - 848.09 (848.09) - -
Balance as on 31st March 2025 33.00 6,915.11 25,892.41 10,604.46 43,444.98
Balance as on 1st April 2025 33.00 6,915.11 25,892.41 10,604.46 43,444.98
Changes in accounting policy or prior .
period erros - - - - -
Restated balance at the beginning of
the current reporting period 33.00 6,915.11 25,892.41 10,604.46 43,444.98
Total comprehensive Income for the
Year = = 692.44 (964.49) (272.06)
Transfer to RBI reserve - 138.49 {138.49) - -
Balance as on 31st March 2026 33.00 7,053.60 26,446.36 9,639.97 43,172.93
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS 1to 39
As per our report of even date attached. For and on Behalf of Board
FOR AGARWAL GUPTA NOKAR! & RUSTAGI ASSOCIATES vi ,J‘-q o oJ |’=417
Chartered Accountants. : 4 VINITA KHAITAN
FRN: 310041E (DIN 07168477)
Ak, earwar Sikhinie fle
/ SURESH KUMAR MURARKA
Dilip Kumar Sultania (DIN 02130810) 1
(Partner) *\\ \
Membership No. : 303273 Yo Doy JOLIE
eel )
UDIN : 263032731UTCOU3727 Sv ‘5 /
12 Waterloo Street, 3rd Floor Kolkata - 700069 SWEETY JHUNJHUNWALA

Date : 26th day of May 2026

(PAN : AXIPK5446P) -




PALI COMMERCIAL COMPANY LIMITED

CIN :1L51909WB1981PLC034414
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March, 2026

PARTICULARS

As at 31st March, 2026

As at 31st March, 2025

{Amount in Thousand)

(Amount in Thousand)

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Tax 959.81 5,066.05

ADJUSTMENT FOR

Provision for gratuity 23.94 14.44

Provision on standard assets 59.03 6.03

(Profit)/ Loss on sale of Investment (131.80) (5,776.23)

Dividend Received (371.49) (347.89)

Interest on IT refund - (420.32) {1.13) (6,104.77)

539.50 (1,038.73)

OPERATING PROFIT BEFORE WORKING

CAPITAL CHANGES

ADJUSTED FOR:

Change in inventory - -

Loans & Advances (11,358.21) (169.44)

Other Current Assets - -

Other current liabilities {131.41) (11,489.62) 145.75 (23.69)

CASH GENERATED FROM OPERATIONS (10,950.12) (1,062.42)

NET CASH FROM OPERATING ACTIVITIES BEFORE TAXES PAID (10,950.12) (1,062.42)

Taxes Paid During The Year 1,392.86 237.69 j

Income tax refund - 1,392.86 (38.73) ©198.96

NET CASH FROM OPERATING ACTIVITIES (A) (12,342.98) (1,261.38)

B. CASH FLOW FROM INVESTING ACTIVITIES

Acquisition on Non-current investment (4,143.30) (4,969.56)

Sale of Non-current investment 3,182.91 21,886.63

Dividend received 371.49 {588.90) 347.89 17,264.96

NET CASH USED IN INVESTING ACTIVITIES (B) {588.90) 17,264.96

C. CASH FLOW FROM FINANCING ACTIVITIES

Repayment of loans (3,000.00) (600.00)

Proceeds from Short Term Borrowings - (3,000.00) - (600.00)

NET CASH USED IN FINANCING ACTIVITIES (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 (01-04-2024) 16,573.15 1,169.57

LESS:CASH AND CASH EQUIVALENTS

AS AT 31-03-2026 (31-03-2025) 641.28 16,573.15
(15,931.87) 15,403.58

Note:-

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

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

ili) 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
Chartered Accountants.
FRN: 310041F

Crmustr Sl

Dilip Kumar Sultania
(Partner)
Membership No. : 303273
UDIN : 26303273IUTCOU3727
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

For and on Behalf of Board

Wrder ke odfn

VINITA KHAITAN
(DIN 07168477)

et

o g

SURESH KUMAR MURARKA

(DIN 02130810)

Sody Tronoree

SWEETY JHUNJHUNWALA

(PAN : AXIPK5446P})
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC0O34414
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 India having registered office at 32 Ezra
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 India as a Non-Systemically Important Non-Deposit
Taking Non-Banking Financial Company vide Certificate No B.05.02176 dated 14th May, 1998.

Material Accounting Policy Information

The principal accounting policies applied in the preparation of these Ind AS financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

Basis of Preparation and Presentation of Financial Statements
Statement of Compliance with Ind AS

These financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under Section
133 of the Companies Act, 2013 (“the Act”) read together with the Companies (Indian 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 Indian Accounting Standard (Ind 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 Ill 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 differ from 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: Inputs other than quoted price including within level 1 that are observable
prices) or indirectly (i.e. derived from prices).

aty, either directly (i.e. as
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

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. If significant inputs required
to fair value an instrument are observable, the instrument is included in Level 2.

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

If 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 value hierarchy. There were no transfers between Level 1 and Level 2

during the year.

Revenue Recognition

Revenue is recognised when the amount of revenue can be reliably measured and it is probable that future economic benefits
will flow 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 Income
Dividend income is recognised when the Company's right to receive dividend is established by the reporting date.

Other Income
Interest income is recognised on accrual basis as per effective interest rate method.

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
amount in the Statement of Profit and Loss for the year in which the employee renders the related service.

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.

Accounting for Taxes on Income
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.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretation. It establishes provisions where appropriate on the basis of ted to be paid to the tax
authorities.




PALI COMMERCIAL COMPANY LIMITED

CiN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

1.B.5 peferred 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 OCl 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
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.B.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 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 of time is recognised as interest expense.

If 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 ejther 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 india notification DNBS.PD.CC.N0.207/03.02.2011/2010-11
dates January 17, 2011.

1.B.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 Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity an
of another entity.




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST 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 (FVOCI), or through profit or loss
(FVTPL)), and

b) those measured at amortised cost.

¢) Equity Instruments through Other Comprehensive Income(OCl)

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of cash
flows.

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
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 managing those assets changes.

Initial 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 losses arising on remeasurement recognized in other comprehensive income, except for
impairment gains or losses and foreign exchange gains or losses. Interest 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 FVTOCI, 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 within 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 (SPP1) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(EIR) method.
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

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

Equity Instruments measured at FVTOCI: All equity investments in scope of Ind 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. In case the
company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling of the amounts from OCl to P&L, even on sale of investment.

Derecognition of financial assets

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

Fair value of Financial Instruments

In 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.

Impairment 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 whether there has been a
significant increase in the credit risk since initial recognition. If credit risk 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. If, 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 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.

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

Initial Recognition and Measurement:
All financial liabilities are recognized at fair value and in case of loans, net of directly attributable cost. Fees of recurring nature
are directly 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 t ables maturing
within one year from the balance sheet date, the carrying amounts approximate fair valuf!é;gh_? 1 turity of these
instruments. 1
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Derecognition
A financial liability is derecognized when the ohligation under the liability is discharged or cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the 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 liability
simultaneously. The legally enforceable 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 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 facilities 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
obligation specified in the contract is discharged, cancelled or expired.

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 equity shares.

Impairment 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 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 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.

Critical estimates and judgements

The Company makes estimates and assumptions that affect the amounts recognised in the Standalone ind 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 circumstances. 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 Ind 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 accou
applicable tax rates and the provisions of the Income Tax Act, 1961.

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

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 considered 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.

Lease

As a Lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases 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, variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees.

In 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. In 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.

Rounding off amounts
All the 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 Iil, unless otherwise stated).




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

NOTE 2 (Amount in Thousand)
As at 31st As at 31st
Cash and Cash Equivalents March,2026 March,2025
T @
a. Cash on hand 9.19 30.32
b. Balances with scheduled banks in current accounts 131.32 16,075.93
140.51 16,106.26
NOTE 3
As at 31st As at 31st
Other Bank Balances March,2026 March,2025
5 3
Fixed Deposits with maturity period of more than 12 month. 500.77 466.89
Total 500.77 466.89
NOTE 4
As at 31st As at 31st
Loans & Advances March,2026 March,2025
3 g
Loans 18,496.69 3,738.48
Advance against construction of property 11,700.00 15,100.00
Total 30,196.69 18,838.48
NOTES
As at 31st As at 31st
Investments March,2026 March,2025
< <
Measured at fair value through other comprehensive income
In Equity Shares, Quoted Shares
As per annexure 5.1 20,585.51 20,457.81
Measured at amortised cost
In Equity Shares, Unguoted Shares
Investment in Associates
KWW Electricals Pvt Ltd
55000 (55000) Equity Shares of Rs 10/- each fully paid up 220.00 220.00
Investment in Other Unquoted Equity
Khaitan Winding Wire Private Limited
29000 (29000) Equity Shares of Rs.100/- each fully paid up 1,450.00 1,450.00
Total 22,255.51 22,127.81
Aggregate amount of Unguoted Investments 1,670.00 1,670.00
Aggregate amount of Quoted Investments 20,585.51 20,457.81
Market Value of Quoted Investments 20,585.51 20,457.81
Investments held in India 22,255.51 22,127.81




PALI COMMERCIAL COMPANY LIMITED

NOTES ON FINANCIAL STATEMENTS
— ——“ANUAL STATEMENTS
No of As at 31st March, As at 31st
Non-Current Investments Face Value Shares 2026 March,2025
[Measured at fair value through other
comprehensive income
Quoted equity shares
Aarti Surfacants Ltd 10 -
AGI Greenpac Limited - (HSIL) 10 228.85
Avadh Sugar & Industries Ltd 10 123,54
Asahi Songwon Colors Limited 10 116.54
Axis Bank Ltd 2 81.54
3ells Controls Limiteqd. 10 0.10
~dayar Zinc Ltd (Binanj Zinc) 10 -
3PL Engineering Limiteq. 10 6.69
DSL LTD 10 16.74
ANARA BANK 2 -
arborundum Universal Limited 1 42.65
AUVERY SOFTWARE ENGINEERING 10 -
OAL INDIA LTD 10 205.40
0smo First [ td 10 -
dre HealthCare Limited 10 34.49
GIDRIVE DISTRIBUTORS LIMITED 10 -
>Q SOFTWARE LIMITED 10 -
(Energy Ltd 2 -
G Ltd 5 102.93
1d Copper Ltd 5 31.76
ACHH 10 773.78
0Sys Limited 5 23.13
NA GLYCOL LTD 10 152.27
jal Saw Ltd 2 50.15
ORAM TEXTILE MILLS LIMITED 10 -
! Bank Limited 2 315.92
LTD 2 63.90
OBIOTECH FOODS LIMITED 10 -
CLTD 2 458.13
inancials LTD 10 521.52
.Laboratories S 100.16
lotels -
imited 24.36
'n & Toubro Limited 67.63
ousing Finance Limited 49.03
ti Suzuki India Limited 171.04
s Software International Limited 54,545 104.15
pPpuram Finance -
LTD 61.90
1 & Gamble Health It (Merck Limited) 195.99
inancial Services Ltd 119.45
ndia) Limited 2.24
! Showa Limited 48.16
NDIA LTD /8 65.22
Realty /i 4 60.91
JIALTD 1\."-;,» 124.56
on Wires India Limited. %) 1,500 11.73
: Limited N 125.47
.LTD 1,500 241.71
tha Wires Limited 800 S 7

=il .\ WEITENA]




PALI COMMERCIAL COMPANY LIMITED

NOTES ON FINANCIAL STATEMENTS

No of As at 31st March, No of As at 31st
Non-Current Investments Face Value
Shares 2026 Shares March,2025

Measured at fair value through other
comprehensive income
Quoted equity shares
Sirpur Paper Mills Limited 10 1,000 90.00 1,000 90.00
Spartek Ceramics Limited 10 7,449 63.66 7,449 63.66
SAREGAMA LTD l 250 83.50 250 83.50
5Bl 1 1,000 195.96 1,000 195.96
>outh Indian Bank 1 8,000 164.09 8,000 164.09
[ata Motors Limited 2 2,150 279.12 2,150 279.12
TATA MOTORS PASSENGER VEHICLES LIMITED 2 2,150 5 -
Nalco LTD 10 1,200 220.61 3,000 551.53
\ippon India Mutual Fund Etf Gold - 2,000 271.54 -
\ippon India Mutual Fund Silver ETF - 2,500 786.29 -
CS 1 192 345.67 192 345.67
‘ata Consumer Products Ltd 1 700 214.82 700 214.82
‘ATA TECH LTD 2 - - 200 242,52
EXRAILLTD il 800 125.46 800 125.46
)NGCLTD 10 E - 1,500 481.74
FCIL 10 6,250 221.26 5,000 885.04
orrent Power Limited 10 600 102.96 600 102.96
'odafone Idea Ltd 10 - 50,000 397.92
omato Ltd 10 2,000 556.81 2,000 556.81
otal Cost 10,945.58 9,853.39
Tarket Value as on 31st March 20,585.51 20,457.81




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026
NOTE 6
As at 31st As at 31st
Current tax assets March,2026 March,2025
' gz T
TDS, Advance Tax & Self asst tax 786.90 334.96
Income tax paid(under appeal) 81.70 81.70
868.59 416.66
NOTE 7
As at 31st As at 31st
Deferred tax assets March,2026 March,2025
3 T
Deferred Tax Assets / (Liabilities) arising on account of timing differences in:
Expense charged to P & Lin current year, but allowed for tax on payment 89.92 83.70
basis
Deferred Tax Assets/(Liabilities) (net) 89.92 83.70
NOTE 8
Asat 31st As at 31st
Other non-financial assets March,2026 March,2025
£4 &
others
Security deposit 3.00 3.00
Total 3.00 3.00
NOTE 10
r As at 31st As at 31st
Borrowings 'March,2026 March,2025
< Z
Unsecured loan, considered good
Loan from related party
from directors and shareholders - 3,000.00
Total - 3,000.00
NOTE 11
F Asat 31st As at 31st
Current tax liability March,2026 March,2025
k4 E$
Provision for income tax 222.68 890.00
I Total 222.68 890.00
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

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

NOTE 12
As at 31st As at 31st
Provisions March,2026 March,2025
; s 3
Provision for employees benefit
Gratuity (Funded through Fixed Deposits with Banks) 345.87 321.92
Provision on Standard assets 73.99 14.95
Total 419.85 336.88
NOTE 13
As at 31st As at 31st
Other non financial liability March,2026 March,2025
Bt T
Liabilities for expense 214.61 243.65
Interest payable - 103.86
Statutory payable
P Tax Payable 0.31 0.46
TDS Payable 124.61 122.97
Total 339.54 470.94
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

(Amount in Thousand)

As at 31st As at 31st
Share caEitaI March,ZOZﬁ Mal'ch,2025
z 4
Authorised
9,90,000 (9,90,000) Equity shares of Rs 10/- each 9,900.00 9,900.00
Issued, subscribed & paid up
9,90,000 (9,90,000) equity shares of Rs 10/- each fully paid in cash 9,900.00 9,900.00
Total 9,900.00 9,900.00

NOTE 14.1

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

Equity shares(31.03.2026)

Equity shares(31.03.2025)

Particulars

== T oD Number Amount Number Amount
Shares outstanding at the beginning of the year 950,000 9,900.00 990,000 9,900.00
Shares issued during the year - - - -
Shares outstanding at the end of the year 990,000 9,900.00 990,000 9,900.00

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:

Name of the shareholders

As at 31st March 2026

As at 31st March 2025

No. of shares

% held

No. of shares

% held

NIL

NOTE 14.4

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

NOTE 14.5

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 2026 As at 31st March 2025
SI No Name of the Promoters No. of
= 2 = %held | No. of shares % held % change
shares during the year
1 |Shiv Kumar Didwania 10 0.00% 10 0.00% -
2 |Sitaram Pansari 10,000 1.01% 10,000 1.01% =




’ PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
i NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026
(Amount in Thousand)

As at 31st As at 31st
Other equity March,2026 March,2025
3 g
) General Reserve
alance as per last financial statement 33.00 33.00
dd: During the year - -
losing balance (A) 33.00 33.00
) Other Reserves (Reserve Fund in terms of Section 45IC of the RBI Act, 1934}
alance as per last financial statement 6,915.11 6,067.02
dd: During the year 138.49 848.09
losing balance (B) 7,053.60 6,915.11
ii) Retained Earnings
alance as per last financial statement 25,892.41 22,500.07
dd: Profit for the year 692.44 4,240.43
ass:appropriations-transfer to RBI reserve fund (138.49) (848.09)
losing balance (C) 26,446.36 25,892.41
v) Other Comprehensive Income
alance as at the beginning of the year 10,604.46 12,009.03
dd: Gain/(loss) for the year (964.49) (1404.57)
losing balance (D) 9,639.97 10,604.46
Total(A +B+C+D) 43,172.93 43,444.98

IOTE 15.1
eneral Reserve

e 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.

{OTE 15.2

recial Reserve (u/s 45-1C of RBI Act, 1934)

seacial Reserve represents the reserve created pursuant to the Reserve Bank of India Act, 1934 (the “RBI Act”) and related
;gulations applicable to those companies. Under the RBI Act, a non-banking financial company is required to create a reserve
/ transferring an amount not less than 20% of its net profit before declaring any dividend. Appropriation from this reserve
ind is permitted only for the purposes specified by the RBI.

NOTE 15.3

etained Earnings
etained earnings generally represents the undistributed profit/ amount of accumulated

iz
OTE 15.4 t

ither Comprehensive Income({OCl)

ther Comprehensive Income(OCl) represents Cumulative Fair Value Gain/(Loss) on Investments measured at Fair value
1rough Other Comprehensive Income(FVOCI)




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST March, 2026

NOTE 16

(Amount in Thousand)

Interest Income

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

54 g
Interest on Loans 1,952.05 221.79
Interest income on fixed deposits 33.88 32.55
Interest on IT refund - 1.13
Total 1,985.93 255.47

NOTE 17

Other income

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

k4 k4
Commission received 1,900.00 1,895.02
(TDS : current year 38,000/, previous year 37,900/-)
Sundry Balance W/o - 1.84
Total 1,900.00 1,896.86

NOTE 18

Finance cost

For the year ended 31st
March, 2626

For the year ended
31st March, 2025

%

3

Interest on borrowings

387.62

307.84

Total

387.62

307.84

NOTE 19

For the year ended 31st

For the year ended

Employee benefits expense March, 2026 31st March, 2025
£4 (4

Attendance Allowance 49.07 56.81
Bonus 29.21 35.25
Contribution to Provident Fund 30.82 29.35
 |Child Education Allowance 53,28 . 70.89
Directors Remuneration 1,494.00 1,354.00
House Rent Allowance 116.79 161.90
Leave Salary 35.59 9.20
Provision for Gratuity 23.94 14.44
Salaries 350.83 421.18
Staff Welfare Expenses 2.77 22.65
Tiffin Allowance 73.35 76.12
Washing Allowance 62.45 67.94
Total 2,322.10 2,319.73
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
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

3

3

Administrative,selling and other expenses

Auditor's Remunerations 16.52 16.52
Advertising expense 12.01 16.16
Bank Charges 1.98 1.86
Computer Expenses 12.00 14.83
Conveyence Expenses 12.86 19.17
Electricity Charges 0.30 0.31
Filing Fees 3.00 5.00
General Expenses 17.52 36.91
listing fees 56.88 47.20
Meeting Fees 8.00 8.00
Membership & Subscription 20.16 20.16
Office Maintenance 9.58 9.73
Printing & Stationery 0.12 9.06
Professional Tax (Company) 2.50 2.50
Professional & Legal Expenses 106.98 77.20
Provision on Standard assets 59.03 6.03
Postage & Stamp 2.88 3.25
Rates & Taxes 5.94 5.62
Rent 120.00 96.00
Trade Licence fees 2.80 2.15
Travelling Expense 248.64 185.18

Total 719.69 582.83

NOTE 21

Tax expense

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

(a) Current Tax
Provision for Income Tax
Income Tax adjustment
(b) Deferred Tax

Balance debited to P/L A/c.

Rs. Rs.
162.68 830.00
110.93 {0.63)
(6.22) (3.75)
267.38 825.62

NOTE 22

For the year ended 31st

For the year ended

Earning per share March, 2026 31st March, 2025
£4 4
Numerator used for Calculating basic and diluted Earning Per Share -
Profit After Taxation 692.44 4,240.43
Weighted average no. of Shares used as denominator for Calcluating EPS. 990,000 990,000
Nominal Value Per Share 10.00 10.00
Basic and Diluted Earning Per Share 0.70 4.28

NOTE 23

For the year ended 31st

For the year enced

Payment to auditor as March, 2026 31st March, 2025
4 Z
Statutory Audit Fee 16.52 16.52
Total 16.52 16.52




PALI COMMERCIAL COMPANY LIMITED

; CIN :L51909WB1981PLC034414
! NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

l" Note 24 : Financial Assets at Amortised Cost Method

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

Amount in Thousand)
As at As at

March 31, 2026 March 31, 2025

[Particulars

Investments in Shares 1,670.00 1,670.00
Cash and cash equivalents 140.51 16,106.26
Loans & Advances 30,196.69 18,838.48
Other Bank Balances other than above 500.77 466.89
Total 32,507.97 37,081.62

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:

Amount in Thousand)
Particulars As at As at
March 31, 2026 March 31, 2025
Borrowings = 3,000.00
Total - 3,000.00

Note: The fair value of the above financial liabilities are approximately equivalent to carrying values as recognised above.
Note 26 : Financial Assets at Fair Value Through Other Comprehensive Income

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

As at As at

Particul
SR oiaes March 31,2026 |  March 31, 2025

Non Current Financial Assets
Investments in Shares 20,585.51 20,457.81

Total 20,585.51 20,457.81

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 Ind-AS 113.

Note 27 : 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 :




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Risk Exposure arising from Measurement Management

Cash and cash equivalents,

trade receivables, derivative| Agi lysi 1 ! !
EINg analysis Diversification of bank depaosits and

Credit Risk financial instruments, financial and NAare
. I ! credit limits
assets measured at amortised| Credit ratings
cost.
e g Rolling cash Availability of committed credit lines and
Liquidity Risk Other liabilities S y | wd
flow forecasts borrowing facilities

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

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. In 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 Ind-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 historical 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. Investments 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, 2026 and March 31, 2025 is the

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

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

The Company’s objective is to maintain a balance 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 significant financial liabilities as of March 31, 2026 and March 31, 2025.

{Amount in Thousand)

Particulars Le“s/lsot:tahr; 3 :q:)(r:tlhzs 1to S years >5 years Total
Year ended March 31, 2026
Unsecured Loans - - - - -
Trade Payables - - - - -
=
Year ended March 31, 2025 ’m‘; 7 &7214,4’
Unsecured Loans &, 3,000.00 - 3,000.00
Trade Payables -'-_"{ - = -
’ )
Market Risk ZN
Market risk comprises two types of risk: interest rate risk and c'u'g'K TSt b ial instruments affected by market risk include loans and

borrowings, deposits and derivative financial instruments. N




| PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
; NOTES ON FINANCIAL STATEMENTS

Note 28 : Segment Information:

Information given in accordance with the requirements of Indian Accounting Standard 108 on Segment Reporting issued by the

Institute of Chartered Accountants of India.
INFORMATION ABOUT BUSINESS SEGMENT

: Degling In . Year Ended
Particulars Sharf.ts.& Finance & Brokerage| Unallocated 31.03.2026
Securities
SEGMENT REVENUE
Current Year 371.49 3,885.93 131.80 4,389.22
Previous Year 347.89 2,149.36 5,779.20 8,276.44
EXPENSES
Current Year 257.19 3,077.96 94.25 3,429.40
Previous Year 121.79 1,060.32 2,028.28 3,210.39
RESULTS
Segment Results 114.30 807.96 37.55 959.81
Previous Year 226.09 1,085.04 3,750.92 5,066.05
Income Tax = B - 162.68
Previous Year - - - 830.00
Deferred Tax - - - -6.22
Previous Year - - - -3.75
Income Tax Adjustment - - - 110.93
Previous Year - - - -0.63
Provision for FBT - - - -
Previous Year - - - B
Total Results 114.30 807.96 37.55 692.44
CAPITAL EMPLOYED
Segment Assets 22,274.14 30,901.46 878.51 54,054.12
Previous Year 22,807.99 23,509.83 11,724.63 58,042.45
Segment Liabilities - - 759.39 759.39
Previous Year - 3,000.00 703.96 3,703.96
CAPITAL EMPLOYED 22,274.14 30,901.46 119.13 53,294.73

BUSINESS AND GEOGRAPHICAL & SEGMENT

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,
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
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) Inter Segment transfer : .?
There is no Segment transfer between business Segment as well as between Geograplf__itir:a
'nl_Tﬂ

-

Geographical

revenues and




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS

The Company is not having any dues(including interest) to Micro, Small and Medium Enterprises as on the reporting «

The Company is registered as non-banking financial company with Reserve Bank of India vide Certificate No
Certificate No B.05.02176 dated 14th May, 1998. . The Board of Directors at their meeting held on 15-04-2025 has
passed a resolution not to accept any public deposit. and the Company has not accepted public deposits during the
year ended 31.03.2026.

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"and Master Direction- Reserve Bank of India ( Non-Banking Financial Company -Scale Based
Regulation) Directions, 2023.

Disclosure as required by Para 5 of Reserve Bank of India CircularNo.RBI 2008-09/116 DNBS (PD)
CC.N0.125/03.05.002/2008-09 and RBI/2022-23/26 DOR.ACC.REC.No.20/21.04.018/2022-23

(A) Exposures

Al Exposure to Real Estate Sector
31st March 31st March
Category 2026 2025
a) (i) Residential Mortgages:-

Lending fully secured by mortgages
on residential property that is or
will be occupied by the borrower
or that is rented: - -

(i) Commercial Real Estate:-

Lending secured by mortgages on
commercial real estates (office
buildings, retail space, multipurpose
commercial premises, multi family
residential buildings, multi-tenated
commercial premises, industrial or
warehouses, hotels, land
acquisition,  development  and - L

(i) Investments in Mortgage
Backed Securities (MBS) and other
securitised exposures:-

(a) Residential| 3 =

{b) Commercial Real Estate - -

b) Indirect Exposure
Fund based and non-fund bases
€xposures on National Housing
Bank (NHB) and Housing Finance
Companies (HFCs)




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS

A.2 Exposure to Capital Market

Particulars

31st March
2026

31st 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 Investments Funds
Category |

All Exposures to Alternative Investments Funds
Category Il

A.3 Sectoral Exposure (Figures in Thousand)
31st March 2026 31st March 2025
% of Gross % of Gross
t NPAs to total Total Gross |NPAs to total
Sector Total Exposure Gross NPAs . -

exposure in Exposure NPAs exposure in
that sector that sector

Services

Loan given to

NBFCs

Loan to Body

Corporates 30,196.69 - - 18,838.48 =

30,196.69 - - 18,838.48 -
A4 Intra-Group Exposures
The Company's exposure(Loan given) to Group Company's are as follows: NIL
. 31st March 31st March
Particulars
2026 2025

Total amount of Intra-group Exposures = =

Total amount of top 20 Intra-group Exposures - -

Percentage of intra-group exposures to total exposure -

of the NBFC on borrowers/customers

A5 Unhedged Foreign Currency Exposures f

The Company's exposure to unhedged foreign currency exposure is Rs Nil (31st March 2025 Rs.
Nil).
A.6 Related party disclosure

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

Statement.

A7 The Company has not received any complaints from its customer/borrower during the year as

well as in the previous year.

A.8 There were no penalties levied by any regulator




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
| NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 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. 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 makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, 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, interest bearing loans and borrowings, less cash and cash equivalents.

(Amount in Thousand)
Particulars March 31, 2026 March 31, 2025
A) Net Debt
Borrowings (Current and Non-Current) - 3,000.00
Net Debt (A) - 3,000.00
B) Equity
Equity share capital 9,900.00 9,900.00
Other Equity 43,172.93 43,444.98
Total Equity (B) 53,072.93 53,344.98
Gearing Ratio (Net Debt / Capital) i.e. (A[B) - 0.06
L=
Note 34 : Contingent Liabilities not Provided for:
(Amount in Rs.)
Particulars March 31, 2026 March 31, 2025
Disputed Liabilities in respect of Income Tax (FY 2010-11) 4.08 4.08
Total 4,08 4.08

Note 35 : Related Party Disclosure:

i) Relationship

Description of Relationship Names of Related Parties

Vinita Khaitan (Director)

K
AR Personnel (KMP) Suresh Kumar Murarka (Director)

|Relative of KMP Anjana Khaitan

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.

(i) Details of Related Party transactions during the year ended March 31, 2026

(Amount In Thousand)

Particulars Asiat Asat
March 31, 2026 | March 31, 2025

Directors remuneraiton paid

Vinita Khaitan 1,494.00 1,354.00

Interest Paid

Suresh Kumar Murarka 387.62 193.51

Loan taken

Suresh Kumar Murarka 500.00 3,000.00

Loan taken returned

Suresh Kumar Murarka 3,500.00 3,600.00

==




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
(Amount In Thousand)

(iii) Closing Balances of the Related Parties

Balances as at | Balances as at
Particulars
March 31, 2026 | March 31, 2025
Loan Taken
Suresh Kumar Murarka - 3,000.00
Total - 3,000.00

Note 36 : Reporting w.r.t NBFC (ND)
Additional information as per guidelines issued by the Reserve Bank of India in respect of Non - Banking Financial Companies ( Non Deposit
Accepting or Holding ) systemically important ( NBFC - ND - Sl ) are given in Annexure | attached herewith.

Note 37: Analytical Ratios (Amount In Thousand)

Ratio Numerator Denominator |31/03/2026| 31/03/2025 % Variance Remarks
Numerator Net
Capital to risk weighted Owned fund(Tier I}

D : 46,106.26 10,945.54 |  421.23% 460.10% -8.45%| and Tier 2 Capital
assets ratio{CRAR) ) A
Denominotor Risk

weighted assets
Numerator 1er |

capital
Denominotor Risk

weighted acesnte
Numerator Tier Il

capital
Denominotor Risk
weighted assets
Numerator Cash and
Liquidity Coverage Cash Equivalent
] 140.51 339.54 41.38% 3420.02% -98.79% Denominotor
ratio(LCR)
Expected cash
outflow in next 30

b) |Tier | CRAR 46,106.26 10,945.54 421.23% 460.10% -8.45%

c) |Tier I CRAR NA

CRAR and Liguidity Coverage ratio is computed as per RBI direction by taking total assets, risk weights for CRAR and liquiditty for LCR.

38 Additional Regulatory Requirements

(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 .
(i) The Company does not have any work in progress

(i) The Company does not have any Intangible 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) The Company is not declared as Willful Defaulter by any bank or financial institution or other Lender.

7 ection 230 to Section 237 of the Companies Act,
B
)

7n12 Fia
S A

mium or any other sources or kind of funds)
), with the understanding, whether recorded
e4f in other persons or entities identified in any

uarantee, security or the like on behalf of the

(vii) A. No funds have been advanced or loaned or invested (either from borrow.éf fi
by the company to or in any other persons or entities, including foreign entitieg|
in writing or otherwise, that the intermediary shall, whether, directly or in_&ig’_ ctl
manner whatsoever by or on behalf of the company ("Ultimate Beneficiar

Ultimate Beneficiaries.




' PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS

a non deposit taking Non- Banking Financial Company.

innexure | of Note 36

\s required by Master Direction - Reserve Bank of India ( Non-Banking Financial Company - Scale Based Regulation )

lirections 2023]

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

Particulars

Amount
outstandin

Amount
overdue

LIABILITIES SIDE :

1)
Loans and Advances availed by the non-banking financial company
inclusive of interest accrued thereon but not paid :

(a) Debenture : Secured

Unsecured

(Other than falling within the meaning
of public deposits*)

(b) Deferred Credits

(c) Term Loans

(d) Inter-Corporate Loans and Borrowing

(e) Commercial Paper

(f) Public Deposits*

(g) Other Loans (specify nature)

*Please see Note 1 below.

2) Break-up of (1)(f) above (Outstanding public deposits
inclusive of interest accrued thereon but not paid) :

(a) In the form of Unsecured debentures

(b) In the form of partly Secured debentures i,e. debentures where
there is a shortfall in the value of security

(c) Other Public Deposits

*Please see Note 1 below.

Assets Sides:

Amount
outstanding |

3) Break-up of Loans and Advance including Bills
Receivables [other than those included in (4) below I:

(a) Secured

(b) Unsecured

30,196.69

4) Break-up of Leased Assets and stock on hire and other assets counting towards asset

Financing activities.

(1) Lease assets including Lease Rental under Sundry Debtors :

(a) Financial Lease

(b) Operating Lease

(if) Stock on Hire including Hire Charges under Sundry Debtors :

(a) Assets on Hire

(b) Repossessed Assets

(iii) Other loans counting towards assets financing activities

(a) Loans where assets have been repossessed

(b) Loans other than (a) above

5) Break up of Investments :
Current Investments
1. Quoted :
(I) Shares : (a) Equily -
(b) Preference = 3
(i) Debentures and Bonds f‘;@\ -
(ii) Units of Mutual Funds ‘& %\\ E
(iv) Governments Securities I c > &
(v) Others (please specify) | A tants F
2N &
2. Unquoted : A ‘**\;-K-/ -
K01

(I) Shares : (a) Equity

(b) Preference

(i) Debentures and Bonds

(iii) Units of Mutual Funds

(iv) Governments Securities

(v) Others (please specify)




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON FINANCIAL STATEMENTS

a non deposit taking Non- Banking Financial Company.

1

Long -Term Investments :

1

1. Quoted :

) Shares : (@) Equity _ 20,585.51

(b) Preference -

(i) Debentures and Bonds -
(i) Units of Mutual Funds -

(iv) Governmenis Securities =

(v) Others (InVIT Fund) 2
2. Unquoted :
(1) Shares . (a) Equity 1,670.00

(b) Preference -

(ii) Debentures and Bonds =

(i) Units of Mutual Funds =

(iv) Governments Securities -

1
1
l

(v) Others (Venture capital funds etc) -

6) Borrower group-wise classification of assets financed as in (3) and (4) above :
Please see Note 2 below
| Category Amount net of Provisions
Secured Unsecured Total
1. Related parties **
(a) Subsidiaries - - -
(b) Companies in the same group - - -
(c) Other related parties - - -
5 Other than related parties - 30,196.69 30,196.69
Total - 30,196.69 30,196.69
7 Investor group-wise classification of all Tavestments ( current and long term)

in shares and securities (both quoted and unquoted) :
Please see note 3 below

|

* As per Accounting Standard/Iind AS of ICAI (please see Note 3)

8 |

Market Value/Break up Book Value
Category Value or Fair Value or Net of
NAV Provision
1. Related parties ™

[a% (a) Subsidiaries - T
(b) Companies in the same group 1,670.00 1,670.00

(c) Other related parties - -
2_Other than related parties 20,585.51 20,585.51

F Total - -

Other information

Particulars Amount

(1) Gross Non-Performing Assels :

(a) Related parties -
(b) Other than related parties =

(ii) Net Non-Perfoming Assets

| (a) Related parties -

(b) Other than related parties -

-
‘:
:

(iit) Assets acquired in satisfaction of debts -
Notes : ’rﬁ’ —
A As defined in paragraphs 5.1.26 of the Directions. “é;"i’»
2. Provisioning norms shall be applicable as prescribed in these Direction. . ?;
S Al Accounting Standards and Guidance Notes issued by ICAl are éb tabg ding for valuation of

{Q
investments and other assetls as also assets acquired in satisfaction of debt. Howe rket value in respect of
quoted investments and break up Jfair value / NAV in respect of unquoted investments shall be disclosed
irrespective of whether they are classified as long term (amortised cost in the case of Ind As) or current (at fair
value in the case of Ind As) in column (5) above.




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

B. No funds have been received by the company from any persons or entiti
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or indirectly,
persons or entities identified in any manner whatsoever .by or on behalf of the Fundin

guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{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 Income Tax Act 1961. There are no Previously Unrecorded Income and related assets that have been

recorded in the Books of Accounts during the year.

(ix) The company is not covered under Section 135 of the Companies Act.

es, including foreign entities (Funding Parties"), with the

{x} The company has not traded in Crypto Currency or Virtual Currency during the Financial Year.

Note 39 : Previous Years' Figures:

The financial statements have been prepared in accordance with the Companies (

indian Accounting Standards) Rules, 2015 (Ind-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 of these financial statements

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E

@‘lﬁ\, AWMLY S\)\Uqua

Dilip Kumar Sultania
(Partner)
Membership No. : 303273
UDIN : 26303273IUTCOU3727
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

For and on Behalf of Board

Vr‘wi-q Krnosfen

VINITA KHAITAN
(DIN 07168477)

Wm«&”‘i '

SURESH KUMAR MURARKA
(DIN 02130810)

"\ onwels
gu_}é..ﬂl’(.l S\”on)\\UV
SWEETY JHUNJHUNWALA
{PAN : AXIPK5446P)

lend or invest in other
g Party ("Ultimate Beneficiaries") or provide any
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INDEPENDENT AUDITOR'S REPORT cadilipsultania@gmail.com

To the Members of PALI COMMERCIAL COMPANY LTD

Report on the Consolidated IND AS Financial Statements
Opinion

We have audited the accompanying consolidated IND AS financial statements of PALI COMMERCIAL COMPANY
LTD (“the Company”) and its associate company, comprising of the Consolidated Balance Sheet as at March 31,
2026, the Consolidated Statement of Profit and Loss {including other comprehensive income), the Consolidated
Statement of Cash Flows and Consolidated Statement of Changes in Equity for the year then ended, and notes
to the consolidated financial statements, including a summary of significant accounting policies and other
explanatory information (herein after referred to as “the Consolidated IND AS Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated IND AS financial statements give the information reguired by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (IND AS) and other accounting principles generally accepted in India, of the consolidated state of
affairs of the Company as at March 31, 2026 and its consolidated Profit, total Comprehensive income, its
consolidated cash flows and the consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under section 143({10) of
the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated IND AS financial statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the consolidated IND AS financial
statements under the provisions of the Act, and the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these reguirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Consolidated IND AS Financial Statements and Auditor’s Report Thereon

The Cc:mpam,r‘s Board of Directors is responsible for the other information. The other information comprises the
information included in the Board’s Report including Annexures to Board’s Report, but does not include the
consolidated IND AS financial statements and our auditor's report thereon.,

Our opinion on the Consolidated IND AS financial statements does not cover the other infarmation and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated IND AS financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with the
Consolidated IND AS financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misst%gmgg} of this other
information, we are required to report that fact. We have nothing to report in this regardeT o R].nga;\':"\t

ﬂamha
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Responsibilities of Management for the Consolidated Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act, with respect
to the preparation of these Consolidated IND AS financial statements that give a true and fair view of the
Consolidated financial position, Consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Company including its associate
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (IND AS) specified under section 133 of the Act. The respective Board of Directors of the Company
and its associate are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and its associate company respectively and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error which have been used for the purpase of
preparation of Consolidated IND AS financial statements by the Directors of the Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the com pany and of its
associate are responsible for assessing the ability of the Company and its associate to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liguidate or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the company and its associate are responsible for overseeing the
company’s financial reporting process of the Company and of its associate.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated IND AS financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 5As will always 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 reasonably
be expected to influence the economic decisions of users taken on the basis of these consolidated financial
statemnents.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the Consolidated financial statement, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
fargery, intentional omissions, misrepresentations, or the override of internal control.

] Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls system
with reference to financial statements in place and the operating effectiveness of such co However
section 143(3), (i) of the Act, is not applicable to the Company.

. Evaluate the appropriateness of accounting policies under and the reason



. Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the Company and its associate to continue as a geing concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the Consolidated IND AS financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report, However, future events or conditions may cause the Company and its associate to cease to continue as a
going concern. :

- Evaluate the owverall presentation, structure and content of the Consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

- Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Company and its associate to express an opinion on the consclidated IND AS
financial statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities included in the consalidated IND AS financial statements of which we are
the independent auditors.

Materiality is the magnitude of misstatements in the Consolidated IND AS financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of
any identified misstaternents in the financial statements.

We communicate with Management of the company and other entities included in the consolidated IND AS
financial statements regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit,

We also provide Management of the company and its associate with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the consalidated IND AS financial statements.

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated IND AS financial statements have been kept so far as it appears from our examination of those
books.

C. The Consolidated IND AS Balance Sheet, the Consolidated Statement of Profit and Loss including other
comprehensive income, and the Consolidated Cash Flow Statement and the consolidated statement of changes
in equity dealt with by this Report are in agreement with the books of account maintained for the purpose of
preparation of the Consolidated IND AS Financial Statements.

d. In our opinion, the aforesaid Consolidated IND AS financial statements comply with the IND AS specified
under Section 133 of the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014,

e. On the basis of the written representations received from the directors as on 31s taken on
record by the Board of Directors of the company and of its associate company, nuanf:ﬁ‘ e d of the
. 5 g



company and its associate company are disqualified as on 31st March, 2026 from being appointed as a director
in terms of Section 164 (2) of the Act.

f. With respect to the adequacy and the operating effectiveness of the internal financial controls over
financial reporting with reference to these consolidated Ind AS financial statements of the Group and the
operating effectiveness of such controls, refer to our separate report in the Annexure “A”,

E. With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended, the company has not paid managerial remuneration to
its directors during the year

h. With respect 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, in our opinion and to the best of our information and according
to the explanations given to us:

i.The Company and its associate do not have any pending litigations which would impact its’ consolidated financial
position;

ii.The Company and its associate did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

fii. There was no amount which is required to be transferred, to the Investor Education and Protection Fund by the
Company and its associate,

iv.(a) The Management has represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary 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 has represented, that, to the best of its knowledge and belief, no funds {which are material
either individually or in the aggregate) have been received by the Company from any person or entity, including
foreign entity ("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 identified 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:

(c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and
(i) of Rule 11{e), as provided under {a) and (b) above, contain any material misstatement.

v.The Company had not declared and paid any dividend during the year 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 softwares for

maintaining its books of account for the financial year ended 31st March,2026, which has a feature of

recording audit trail {edit log) facility and the same has operated throughout the year for all relevant

transactions recorded in the softwares. Further, during the course of our audit, we did not come across any

instance of the audit trail feature being tampered with and the audit trail has been pregm the Company
as per the statutory requirements for record retention purpose. :,"‘:x#‘“ﬂ& R“"ﬁaﬁ,

i X




2. With respect to the matters specified in paragraph 3(xxi) and 4 of the Companies (Auditor's Report)
Order,2020 {the CARO) issued by the Central Government in terms of Section 143(11) of the Act, to be included
in the Auditor’s Report , according to the information and explanations given to us and based on the CARO
report issued by us for the Company and the Associate Company whose accounts are included in the
consolidated financial statements to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks by us in the CARO report of the Companies included in the Consolidated
Financial Statements,

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants
Firm Reg. No.: 310041E

/&*H Cayway - QMN‘

Dilip Kumar Sultania
(Partner)
Membership No: 303273
UDIN: :26303273RNSPFW 1884
Place ; Kolkata
Dated this 26th day of May 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS” REPORT

(Referred to in paragraph 1(f) under the heading “Report on Other Legal and Regulatory Requirements” of
our report of even date on Consolidated Ind AS Financial Statements)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section143 of the Companies
Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated Ind AS financial statements of PALI COMMERCIAL
COMPANY LTD as of and for the year ended 31* March, 2026, we have audited the internal financial controls
over financial reporting of PALI COMMERCIAL COMPANY LTD (hereinafter referred to as “the Holding
Company”), its associates companies (the Holding Company and its associates together referred to as
“the Group”) which are companies incorporated in India & outside India as of that date.

Management’s Responsibility for Internal Financial Contraols

The respective Board of Directors of the Holding Company and its associate companies, which are companies
incorporated in India & outside india, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Holding Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India {1CAal).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to Company’s palicies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor's Respaonsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
with reference to these Ind AS Consolidated financial statements based on our audit, We conducted our audit
in accordance with the Guidance Note issued by ICAl and the Standards on Auditing prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting with
reference to these Ind AS Consolidated financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to these Ind AS Consolidated financial
statements and their operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial reporting with reference to
these Ind AS Consolidated financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectivenass of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the Consolidated financial statements, whether due to fraud or errar.

We believe that the audit evidence we have obtained and the audit evidence obtained by other auditor in
terms of their report referred to in the Other Matters paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls system over financial reporting with
reference to these Ind AS Consolidated financial statements.

“j.ﬂ& Rl&r,:;
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Meaning of Internal Financial Controls Over Financial Reporting with reference to these I m d

RTINS .



A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting with reference to these ind AS Consolidated financial
statements and the preparation of Consolidated financial statements for external purposes in accordance
with generally accepted accounting principles. A Company’s internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Consoldiated
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a
material effect on the Consolidated financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to these Ind AS
Consolidated financial statements

Because of the inherent limitations of internal financial controls over financial reporting with reference to
these Ind AS Consolidated financial statements, including 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 evaluation of the internal financial controls over financial reporting with reference to these
Ind AS Consolidated financial statements to future periods are subject to the risk that the internal financial
control over financial reporting with reference to these Ind AS Consclidated financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate,

Opinion

In our opinien, the Holding Company and its associate companies, which are companies incorporated in India
& outside India, have maintained in all material respects, adequate internal financial controls system over
financial reporting with reference to these Ind AS Consolidated financial statements and such internal
financial controls over financial reporting with reference to these Ind AS Consolidated financial statements
were operating effectively as at 31stMarch, 2026, based on the internal contral over financial reporting
criteria established by the Holding Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

Dthe_r Matters

Our aforesaid report under Section 143(3) (i) of the Act on the adequacy and operating effectiveness of the
internal financial controls over financial reporting with reference to these Ind AS Consolidated financial
statements in so far as it relates to one associate companies incorporated outside India is based on the
correspanding reports of the auditors of such associate companies incorporated outside India.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants
Firm Reg. No.: 310041E

R puvsoe Gy

Dilip Kumar Sultania
{Partner}
Membership Ma: 303273
UDIN: :26303273RNSPFW 1884

Place : Kolkata
Nated thie 26th dawv Af BAaw 7078




" PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

Consolidated Balance Sheet as at 31st March, 2026

{(Amount In Thousand)

> Note | Aq at 315t March, As at 31st March,
Particulars No
H 2026 4 2025
ASSETS
1 Financial Assets
(a) Cash and cash equivalents 2 140.51 16,106.26
(b) Bank Balance other than (a) above 3 500.77 466.89
(c) Loans & advances 4 30,196.69 18,838.48
(d) Investments 5 22,245.13 22,115.86
2 Non -financial Assets
(a) Current tax assets 6 868.59 416.66
(b) Deferred tax assets 7 89.92 83.70
(c) Other non financial assets 8 3.00 3.00
(d) Property,plant & equipments 9 - -
TOTAL ASSETS 54,044.61 58,030.85
EQUITY AND LIABILITIES
LIABILITIES
1 Financial Liabilities
(a) Borrowings 10 - 3,000.00
2 Non - financial Liabilities
(a) Current tax liability 11 222.68 890.00
(b) Provisions 12 419.85 336.88
(c) Other non financial liability 13 339.54 470.94
TOTAL LIABILITIES 982.06 4,697.82
EQUITY
(a) Equity share capital 14 9,900.00 ., 9,900.00
(b) Other equity 15 43,162.55 43,433.03
TOTAL EQUITY 53,062.55 53,333.03
TOTAL LIABILITIES & EQUITY 54,044.61 58,030.85
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS 1to41

As per our report of even date

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES

Chartered Accountants.
FRN: 310041E

S\, DAW SUTR

Dilip Kumar Sultania
(Partner)
Membership No.: 303273
UDIN :26303273RNSPFW1884

12 Waterloo Street, 3rd Floor Kolkata - 700069

Date : 26th day of May 2026

For and on Behalf of Board

\ln‘wl-a Koo b

VINITA KHAITAN
(DIN 07168477)

PYoromazsll

SURESH KUMAR MURARKA
(DIN 02130810)

. f \6
Gusedky Tronh Pecads

SWEETY JHUNJHUNWALA
(PAN : AXIPK5446P)




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
Consolidated Statement of Profit and loss for the year ended 31.03.2026

(Amount in Thousands)

2 As at 31st As at 31st March
Particulars . '
A Note No-| - \1arch, 2026 2025
INCOME :
Revenue from operation
Interest Income 16 1,985.93 255.47
Dividend Income 371.49 347.89
Net gain on sale of Investments 131.80 5,776.23
Total Revenue from operations 2,489.22 6,379.58
Other income ) 17 1,900.00 1,896.86
Share of Profit/{Loss) from associates 1.57 9.26
Total Income 4,390.79 8,285.70
EXPENSES :
Finance cost 18 387.62 307:84
Change in inventory 19 - -
Employee benefits expense 20 2,322.10 2,319.73
Other expenses 21 719.69 582.83
Total Expenses 3,429.40 3,210.39
Profit before exceptional items and tax 961.38 5,075.31
Exceptional items - -
Profit before and tax 961.38 5,075.31
Tax expenses: 22
(1) Current tax 162.68 830.00
(2) Income tax adjustment 110.93 -0.63
(3) Deferred tax adjustment -6.22 -3.75
Profit for the year 694.01 4,249.69
Other Comprehensive Income:
A(i) Items that will not be reclassified to profit and loss account
Fair value gain on Equity instrument through other comprehensive income -964.49 -1,404.57
Tax Effect on above - =
Other Comprehensive Income for the year, net of tax -964.49 -1,404.57
Total comprehensive income for the year -270.48 2,845.12
Earnings per equity share:
(1) Basic 23 0.70 4.29
(2) Diluted : 0.70 4.29
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS 1to 41

As per our report of even date attached.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E

Al pawarr Gk

Dilip Kumar Sultania
(Partner)
Membership No. : 303273
UDIN : 26303273RNSPFW1884
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

For and on Behalf of Board

Vimhes oo

(DIN 07168477)

SURESH KUMAR MURARKA

(DIN 02130810)

Quoedry T‘\"‘\;\\'\U:i\ﬁ”’

SWEETY JHUNJHUNWALA

(PAN : AXIPK5446P)




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414

Consolidated Statement of change

A. Equity share capital
(1) Current reporting period

Changes un Equity
Balance at the beginning of the Share Capital due

Restated balance
at the beginning

Changes in
equity share
capital during

s in equity for the year ended 31.03.2026

Balance at the end of the

current reporting period to prior period of th? currefxt the year 2025- current reporting period
errors reporting period
26
9,900.00 - 9,900.00 - 9,900.00
(2) Previous reporting period
Changes in

Changes un Equity
Balance at the beginning of the Share Capital due

Restated balance
at the beginning

equity share
capital during

Balance at the end of the

previous reporting period to prior period of the‘previ()‘us the year 2024- previous reporting period
errors reporting period e
9,900.00 - 9,900.00 - 9,900.00
B. Other Equity '
Reserve & Surplus Equity Instrument Total
General Reserve Aher Retained e F)ther
reserve(RBI) Earnings Comprehensive Income )

Balance as on 1st April 2024 33.00 6,063.40 22,482.48 12,009.03 40,587.91
Changes in accounting policy or prior
period erros - - - - -
Restated balance at the beginning of
the current reporting period 33.00 6,063.40 22,482.48 12,009.03 40,587.91
Total comprehensive Income for the
Year - - 4,249.69 -1,404.57 2,845.12
Transfer to RBI reserve - 849.94 -849.94 - -
Balance as on 31st March 2025 33.00 6,913.34 25,882.23 10,604.46 43,433.03
Balance as on 1st April 2025 33.00 6,913.34 25,882.23 10,604.46 43,433.03
Changes in accounting policy or prior
period erros ‘ - - - - -
Restated balance at the beginning of '
the current reporting period 33.00 6,913.34 25,882.23 10,604.46 43,433.03
Total comprehensive Income for the
Year - - 694.01 -964.49 -270.48
Transfer to RBI reserve - 138.80 -138.80 - -1
Balance as on 31st March 2026 33.00 7,052.14 26,437.44 9,639.97 43,162.55
SIGNIFICANT ACCOUNTING POLICIES AND
NOTES ON FINANCIAL STATEMENTS 1to40

As per our report of even date attached.

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES
Chartered Accountants.
FRN: 310041E

AL s Sfois

Dilip Kumar Sultania
(Partner)
Membership No. : 303273
UDIN : 26303273RNSPFW1884 1
12 Waterloo Street, 3rd Floor Kolkata - 700069
Date : 26th day of May 2026

For and on Behalf of Board

Visle, ot o

VINITA KHAITAN
(DIN 07168477)

ool

SURESH KUMAR MURARKA

(DIN 02130810)

: A
G ody TomE—

SWEETY JHUNJHUNWALA

(PAN : AXIPK5446P)
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED 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 India having registered office at 32 Ezra
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 India as a Non-Systemically Important Non-Deposit
Taking Non-Banking Financial Company vide Certificate No B.05.02176 dated 14th May, 1998.

Material Accounting Policy Information

The principal accounting policies applied in the preparation of these Ind AS Consolidated financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of Preparation and Presentation of Consolidated Financial Statements
Statement of Compliance with Ind AS

These Consolidated financial statements have been prepared in accordance with Indian Accounting Standards {(“Ind AS”) notified
under Section 133 of the Companies Act, 2013 (“the Act”) read together with the Companies (Indian 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 Indian Accounting Standard (Ind 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 1l 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 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 differ from 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
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: Inputs other than quoted price including within level 1 that are observable fo; th,é ity, either directly (i.e. as
prices) or indirectly (i.e. derived from prices). g
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

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 fittle as possible on entity specific estimates. If significant inputs required
to fair value an instrument are observable, the instrument is included in Level 2.

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

If 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 Consolidated financial statements approximate their fair value as on March 31, 2025 and March 31, 2024.

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 value hierarchy. There were no transfers between Level 1 and Level 2
during the year.

Revenue Recognition

Revenue is recognised when the amount of revenue can be reliably measured and it is probable that future economic benefits
will flow 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 income
Dividend income is recognised when the Company's right to receive dividend is established by the reporting date.

Other Income
Interest income is recognised on accrual basis as per effective interest rate method.

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
amount in the Statement of Consolidated Profit and Loss for the year in which the employee renders the related service.

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.

Accounting for Taxes on Income

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 lability simultaneously.
Management periodically evaluates positions taken in tax returns with resggag\{/omf‘ i which applicable tax regulation is

5 expected to be paid to the tax

authorities.
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

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 OCl 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
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.

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 of time is recognised as interest expense.

if 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 India notification DNBS.PD.CC.N0.207/03.02.2011/2010-11
dates January 17, 2011.

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.

Financial instruments

(oKt &
A financial instrument is any contract that gives rise to a financial asset of one entity,g’rf@ ifan ity or equity instrument
of another entity. /7.3
1 Ch t‘[‘(_:r
2 | Accou ts
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST 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 (FVOCI), or through profit or loss
(FVTPL)), and

b} those measured at amortised cost.

¢) Equity Instruments through Other Comprehensive Income(OCl)

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of cash
flows.

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 managing those assets changes.

Initial recognition and Measurement
At initial recognition, the Company measures a financial asset at its fair value through profit or loss and through OCi 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 losses arising on remeasurement recognized in other comprehensive income, except for
impairment gains or losses and foreign exchange gains or losses. Interest calculated using the effective interest method is
recognized in the statement of profit and loss in investment income.

Measured at EVTPL: 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 FVTOCI, is classified as EVTPL. 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 within 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 (SPP1) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(EIR) method.




(b)

PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

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

Equity Instruments measured at FVTOCI; All equity investments in scope of Ind 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. In case the
company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling of the amounts from OCl to P&L, even on sale of investment.

Derecognition of financial assets

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

Fair value of Financial Instruments

In 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.

Impairment 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 whether there has been a
significant increase in the credit risk since initial recognition. If credit risk 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. If, 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 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.

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

Initial Recognition and Measurement:
All financial liabilities are recognized at fair value and in case of loans, net of directly attributable cost. Fees of recurring nature
are directly recognised in Statement of Profit or Loss as finance cost.
Subsequent Measurement: .,‘-,'K’x_?a?i“&
Financial liabilities are carried at amortized cost using the effective interest method. For trade &n

d’0

within one year from the balance sheet date, the carrying amounts approximate fair value due to";ﬁe short ma
. } hartered
instruments. Lo :

maturing
of these
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Derecognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the consolidated balance sheet where there is a legally
enforceable right to offset the recognised amounts and thereis an intention to settle on a net basis or realise the asset and settle
the liability simultaneously. The legally enforceable 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 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 consolidated profit and loss over the period of the borrowings using the
effective interest method. Fees paid on loan facilities 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 consolidated balance sheet
when the obligation specified in the contract is discharged, cancelled or expired.

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 equity shares.

Impairment 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 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 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.

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 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 circumstances. 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 Consolidated Ind 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 Zoxan &

Current tax is measured on the basis of estimated taxable income for the current accountingfﬂe{? ql
Bk

applicable tax rates and the provisions of the Income Tax Act, 1961. >
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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 considered 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.

Lease

As a Lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases 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, variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees.

In 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. In 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.

Rounding off amounts
All the amounts disclosed in the Consolidated Financial Statements and notes have been rounded off to the nearest thousands
(with two places of decimal) as per requirement of Schedule Ili, unless otherwise stated).




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March, 2026

PARTICULARS As at 31st March, 2026 As at 31st March, 2025
{Amount in Thousand) {Amount in Thousand)

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Tax 961.38 5,075.31

ADJUSTMENT FOR b

Provision for gratuity 23.94 14.44

Share of Loss/(Profit) From Associates -1.57 -9.26

Provision on standard assets 59.03 6.03

(Profit)/ Loss on sale of Investment -131.80 -5,776.23

Dividend Received -371.49 -347.89

Interest on IT refund - -421.89 -1,13 -6,114.03

539.50 -1,038.73

OPERATING PROFIT BEFORE WORKING

CAPITAL CHANGES

ADJUSTED FOR:

Change in inventory = -

Loans & Advances -11,358.21 -169.44

Other Current Assets - -

Other current liabilities -131.41 -11,488.62 145.75 -23.68

CASH GENERATED FROM OPERATIONS -10,950.12 . =1,062.41

NET CASH FROM OPERATING ACTIVITIES BEFORE TAXES PAID -10,950.12 -1,062.41

Taxes Paid During The Year 1,392.86 237.69 -

Income tax refund - 1,392.86 -38.73 198.96

NET CASH FROM OPERATING ACTIVITIES {A) -12,342.98 -1,261.37

B. CASH FLOW FROM INVESTING ACTIVITIES

Acquisition on Non-current investment -4,143.30 -4,969.56

Sale of Non-current investment 3,182.91 21,886.63

Dividend received 371.49 -588.90 347.89 17,264.96

NET CASH USED IN INVESTING ACTIVITIES (B) -588.90 17,264.96

C. CASH FLOW FROM FINANCING ACTIVITIES

Repayment of loans -3,000.00 -600.00

Proceeds from Short Term Borrowings - -3,000.00 - -600.00

NET CASH USED IN FINANCING ACTIVITIES (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 (01-04-2024) 16,573.15 v 1,169.57

LESS:CASH AND CASH EQUIVALENTS

AS AT 31-03-2026 (31-03-2025) 641.28 16,573.15
-15,931.87 15,403.58

Note:-

i} Figures in brackets represents cash outflow from respective activities.

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

ili) 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

Chartered Accountants
FRN: 310041E

b urser kb

Dilip Kumar Sultania
(Partner)
Membership No. : 303273
UDIN : 26303273RNSPFW1884
12 Waterloo Street, 3rd Floor Kolkata - 700069
UDIN : 26303273RNSPFW1884

For and on Behalf of Board
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VINITA KHAI
(DIN 07168477)
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SURESH KUMAR MURARKA
(DIN 02130810)
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PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

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

NOTE 2 {Amount in Thousand)
As at 31st As at 31st
Cash and Cash Equivalents March,2026 March,2025
T <
a. Cash on hand 9.19 30.32
b. Balances with scheduled banks in current accounts 131.32 16,075.93
140.51 16,106.26
NOTE 3
As at 31st As at 31st
Other Bank Balances March,2026 March,2025
< 3
Fixed Depasits with maturity period of more than 12 month. 500.77 466.89
Total 500.77 466.89
NOTE 4
As at 31st As at 31st
Loans & Advances March,2026 March,2025
¢ 4
Loans 18,496.69 3,738.48
Advance against construction of property 11,700.00 15,100.00
Total 30,196.69 18,838.48
NOTES
As at 31st As at 31st
Investments March,2026 March,2025
Ed d
Measured at fair value through other comprehensive income
In Equity Shares, Quoted Shares
As per annexure 5.1 20,585.51 20,457.81
Measured at amortised cost
In Equity Shares, Unquoted Shares
Investment in Associates
KWW Electricals Pvt Lid
55000 (55000) Equity Shares of Rs 10/- each fully paid up 209.62 208.05
Investment in Other Ungquoted Equity
Khaitan Winding Wire Private Limited
29000 (29000) Equity Shares of Rs.100/- each fully paid up 1,450.00 1,450.00
Total 22,245.13 22,115.86
Aggregate amount of Unquoted Investments 1,659.62 1,658.05
Aggregate amount of Quoted investments 20,585.51 20,457.81
Market Value of Quoted investments 20,585.51 20,457.81
Investments held in India 22,245.13 22,115.86

Investments outside India




PALI COMMERCIAL COMPANY LIMITED

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS

NOTE 5.1 Rs in thousands
Non-Current Investments Face Value Nolof Asiali3LnMaIC NOof LBELER
Shares 2026 Shares March,2025
Measured at fair value through other
comprehensive income
Quoted equity shares
Aarti Surfacants Ltd 10 49 - 49 -
AGI Greenpac Limited - (HSIL) 10 1,565 228.85 1,565 228.85
Avadh Sugar & Industries Ltd 10 200 123.54 200 123.54
Asahi Songwon Colors Limited 10 916 116.54 916 116.54
Axis Bank Ltd 2 250 81.54 250 81.54
Bells Controls Limited. 10 10 0.10 10 0.10
Edayar Zinc Ltd (Binani Zinc) 10 115 - 115
BPL Engineering Limited. 10 1,500 6.69 1,500 6.69
CDSLLTD 10 140 16.74 140 16.74
CANARA BANK 2 4,000 553.42 -
Carborundum Universal Limited 1 400 42.65 400 42.65
CAUVERY SOFTWARE ENGINEERING 10 1,000 - -
COAL INDIA LTD 10 750 205.40 750 205.40
Cosmo First Ltd 10 500 552.09 -
Core HealthCare Limited 10 2,299 34.49 2,299 34.49
DIGIDRIVE DISTRIBUTORS LIMITED 10 250 = -
DSQ SOFTWARE LIMITED 10 4,000 = =
GK Energy Ltd 2 2,500 519.31 -
HEG Ltd 5 500 102.93 500 102.93
Hind Copper Ltd 5 300 31.76 300 31.76
HPCL 10 3,000 773.78 3,000 773.78
Infosys Limited 5 50 23.13 50 23.13
INDIA GLYCOL LTD 10 400 152.27 200 152.27
Jindal Saw Ltd 2 200 50.15 200 50.15
KESORAM TEXTILE MILLS LIMITED 10 492 - -
ICICI Bank Limited 2 1,300 315.92 1,300 315.92
ICILLTD 2 500 63.90 500 63.90
INDOBIOTECH FOODS LIMITED 10 500 - -
IRCTC LTD 2 1,200 847.54 700 458.13
JM Financials LTD 10 800 104.30 4,000 521.52
IPCA Laboralories 5 180 100.16 180 100.16
ITC Hotels 30 - -
ITC Limited 1 300 24.36 300 24.36
Larsen & Toubro Limited 2 112 67.63 112 67.63
LIC Housing Finance Limited 2 250 49.03 250 49.03
Maruti Suzuki India Limited 5 50 171.04 50 171.04
Maars Software International Limited 10 54,545 104.15 54,545 104.15
Manappuram Finance 2 2,000 554.23 - -
MSTC LTD 10 200 61.90 200 61.90
Procter & Gamble Health ltd (Merck Limited) 10 263 195.99 263 195.99
Max Financial Services Ltd 2 250 119.45 250 119.45
MTZ (India) Limited 10 900 2.24 900 2.24
Munjal Showa Limited 2 800 48.16 800 48.16
NAM INDIA LTD 10 150 65.22 150 65.22
Oberoi Realty 10 200 60.91 200 60.91
OIL INDIA LTD 3 10 850 124.56 850 124.56
Precision Wires India Limited 4, 5 1,500 11.73 1,500 11.73
PIDILITE Limited 1 280 125.47 140 125.47
RAILTEL LTD 10 1,500 241.71 1,500 241.71
Ram Ratna Wires Limited 5 800 2.77 400 2.77
RVNL 10 600 146.09 600 146.09




PALI COMMERCIAL COMPANY LIMITED

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS

NOTES5.1 Rs in thousands
Non-Current Investments Face Value hegof GEELERE T ot HEEERRS
Shares 2026 Shares March,2025
Measured at fair value through other
comprehensive income
Quoted equity shares
Sirpur Paper Mills Limited 10 1,000 90.00 1,000 90.00
Spartek Ceramics Limited 10 7,449 63.66 7,449 63.66
SAREGAMA LTD 1 250 83.50 250 83.50
SBI 1 1,000 195.96 1,000 195.96
South Indian Bank 1 8,000 164.09 8,000 164.09
Tata Motors Limited 2 2,150 279.12 2,150 279.12
TATA MOTORS PASSENGER VEHICLES LIMITED 2 2,150 -
Nalco LTD 10 1,200 220.61 3,000 551.53
Nippon India Mutual Fund Etf Gold - 2,000 271.54 -
Nippon India Mutual Fund Silver ETF = 2,500 786.29 -
TCS 1 192 345.67 192 345.67
Tata Consumer Products Ltd 1 700 214.82 700 214.82
TATA TECH LTD 2 = 200 242.52
TEXRAIL LTD 1 800 125.46 800 125.46
ONGCLTD 10 - - 1,500 481.74
TFCIL 10 6,250 221.26 5,000 885.04
Torrent Power Limited 10 600 102.96 600 102.96
Vodafone Idea Ltd 10 - 50,000 397.92
Zomato Ltd 10 2,000 556.81 2,000 556.81
Total Cost 10,945.58 9,853.39
Market Value as on 31st March 20,585.51 20,457.81




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

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

NOTE 6
As at 31st As at 31st
Current tax assets March,2026 March,2025
< T
TDS, Advance Tax & Self asst tax 786.90 334.96
Income tax paid{under appeal) 81.70 81.70
868.59 416.66
NOTE 7
As at 31st As'at 31st
Deferred tax assets March,2026 March,2025
= <
Deferred Tax Assets / (Liabilities) arising on account of timing differences in:
Diferrence in tax depreciation and depreciation/amortisation for financial
reporting purpose i =
Expense charged to P & L in current year, but allowed for tax on payment 89.92 83.70
basis
Deferred Tax Assets/(Liabilities) (net) 89.92 83.70
NOTE 8
As at 31st As at 31st
Other non-financial assets March,2026 March,2025
4 3
others
Security deposit 3.00 3.00
Total 3.00 3.00
NOTE 10
As at 31st As at 31st
Borrowings March,2026 March,2025
4 3
Unsecured loan, considered good
Loan from related party
from directors and shareholders - 3,000.00
Total - 3,000.00
NOTE 11
As at 31st As at 31st
Current tax liability March,2026 March,2025
< 3
Provision for income tax 222.68 890.00
Total 222.68 890.00




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414

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

NOTE 12 (Amount in Thousand}
As at 31st As at 31st
Provisions March,2026 March,2025
< T
Provision for employees benefit
Gratuity (Funded through Fixed Deposits with Banks) 345.87 321.92
Provision on Standard assets 73.99 14.95
Total 419.85 336.88
NOTE 13
As at 31st As at 31st
Other non financial liability March,2026 March,2025
S 2
Liabilities for expense 214.61 243.65
Interest payable - 103.86
Statutory payable
P Tax Payable 0.31 0.46
TDS Payable 124.61 122.97
Total 339.54 470.94
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PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

- NOTE 14 (Amount in Thousand)
As at 31st As at 31st
Share capital March,2026 March,2025
4 54
Authorised
9,90,000 (9,90,000) Equity shares of Rs 10/- each 9,900.00 9,900.00
issued, subscribed & paid up
9,90,000 (9,90,000) equity shares of Rs 10/- each fully paid in cash 9,900.00 9,900.00
Total 9,900.00 9,900.00

NOTE 14.1

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

Equity shares(31.03.2026

Equity shares(31.03.2025)

Particulars

A i Number Amount Number Amount
Shares outstanding at the beginning of the year 990,000 9,900.00 990,000 9,500.00
Shares issued during the year - = = -
Shares outstanding at the end of the year 990,000 9,900.00 990,000 9,900.00

NOTE 14.2

All the equity shares carry equal rights and obligation

NOTE 14. 3

The details of Shareholders holding more than 5% shares:

s including for dividend and with respect to voting.

As at 31st March 2026

As at 31st March 2025

Name of the shareholders
No. of shares % held No. of shares % held
NIL
NOTE 14.4
The Company has not issued any securities convertible into equity / preference shares.
NOTE 14.5
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 2026 As at 31st March 2025
SIN N fthe P ter No. of
© ame of the Fromoters i % held No. of shares % held % change
shares during the year
1 |Shiv Kumar Didwania 10 0.00% 10 0.00% . =
2 |Sitaram Pansari 10,000 1.01% 10,000 1.01%% " &%\\ Y
P




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

-~ NOTE 15
As at 31st As at 31st
Other equity March,2026 March,2025
4 I
(i) General Reserve
Balance as per last financial statement 33.00 33.00
Add: During the year - -
Closing balance (A) 33.00 33.00
(ii) Other Reserves (Reserve Fund in terms of Section 45IC of the RBI Act, 1934)
Balance as per last financial statement 6,913.34 6,063.40
Add: During the year 138.80 849.94
Closing balance (B} 7,052.14 6,913.34
{iii) Retained Earnings
Balance as per last financial statement 25,882.23 22,482.48
Add: Profit for the year 694.01 4,249.69
Less:appropriations-transfer to RBi reserve fund -138.80 -849.94
Closing balance (C) 26,437.44 25,882.23
(iv) Other Comprehensive Income
Balance as at the beginning of the year 10,604.46 12,009.03
Add: Gain/(loss) for the year -964.49 -1,404.57
Closing balance (D) 9,639.97 10,604.46
Total(A +B+C+D) 43,162.55 43,433.03

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 45-1C of RBI Act, 1934)

Speacial Reserve represents the reserve created pursuant to the Reserve Bank of India Act, 1934 (the “RBI 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 than 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 co

NOTE 15.4

Other Comprehensive iIncome(OCI)

Other Comprehensive Income(OCl) represents Cumulative Fair Value Gain/(Loss) on Investments measured at Fair value
through Other Comprehensive Income(FVOCI)




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST March, 2026

‘WOTE 16

(Amount in Thousand)

Interest Income

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

3z g
Interest on Loans 1,952.05 221.79
Interest income on fixed deposits 33.88 32.55
Interest on IT refund - 1:13
Total 1,985.93 255.47

NOTE 17

For the year ended 31st

For the year ended

Other income March, 2026 31st March, 2025
3 ks
Commission received 1,900.00 1,895.02
(TDS : current year 38,000/, previous year 37,900/-)
Sundry Balance W/o - 1.84
Total 1,900.00 1,896.86

NOTE 18

Finance cost

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

4 g
interest on borrowings 387.62 307.84
Total 387.62 307.84
NOTE 19
For the year ended 31st [ For the year ended
Change in inventories March, 2026 31st March, 2025
% g

Shares & Securities
At the begining of the period
At the end of the preiod

Total

NOTE 20

For the year ended 31st

For the year ended

Employee benefits expense March, 2026 31st March, 2025
£4 £4

Attendance Allowance 49.07 56.81
Bonus 29.21 35.25
Contribution to Provident Fund 30.82 29.35
Child Education Allowance e 53.28 70.89
Directors Remuneration : 1,494.00 1,354.00
House Rent Allowance 116.79 161.90
Leave Salary 35.59 9.20
Provision for Gratuity 23.94 14.44
Salaries 350.83 421.18
Staff Welfare Expenses 2.77 22.65
Tiffin Allowance 73.35 76.12
Washing Allowance 62.45 67.94

Total 2,322.10 2,319.73




' PALI COMMERCIAL COMPANY LIMITED
CIN :0L51909WB1981PLC034414
CONSOLIDATED NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST March, 2026

‘WOTE 21

{(Amount in Thousand)

Other expenses

For the year ended 31st
March, 2026

For the year ended
31st March, 2025

X

3

Administrative,selling and other expenses

Auditor's Remunerations 16.52 16.52
Advertising expense 12.01 16.16
Bank Charges 1.98 1.86
Computer Expenses 12.00 14.83
Conveyence Expenses 12.86 19.17
Electricity Charges 0.30 0.31
Filing Fees 3.00 5.00
General Expenses 17.52 36.91 |
listing fees 56.88 47.20
Meeting Fees 8.00 8.00
Membership & Subscription 20.16 20.16
Office Maintenance 9.58 9.73
Printing & Stationery 0.12 9.06
Professional Tax (Company) 2.50 2.50
Professional & Legal Expenses 106.98 77.20
Provision on Standard assets 59.03 6.03
Postage & Stamp 2.88 3.25
Rates & Taxes 5.94 5.62
Rent 120.00 96.00
Trade Licence fees 2.80 2.15
Travelling Expense 248.64 185.18
Total 719.69 582.83

NOTE 22

For the year ended 31st

For the year ended

Tax expense March, 2026 31st March, 2025
Rs. Rs.
(a) Current Tax
Provision for Income Tax 162.68 830.00
Income Tax adjustment 110.93 -0.63
(b) Deferred Tax -6.22 -3.75
Balance debited to P/L A/c. 267.38 825.62

NOTE 23

For the year ended 31st

For the year ended

Earning per share March, 2026 31st March, 2025
£ 3
Numerator used for Calculating basic and diluted Earning Per Share -
Profit After Taxation 694.01 4,249.69
Weighted average no. of Shares used as denominator for Calcluating EPS.
990,000 990,000
Nominal Value Per Share 10.00 10.00
Basic and Diluted Earning Per Share 0.70 429
NOTE 24
For the year ended 31st |  For the year ended
Payment to auditor as March, 2026 31st March, 2025
< <
Statutory Audit Fee 16.52 16.52
Total 16.52 16.52




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Note 25 ; Financial Assets at Amortised Cost Method

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

{Amount in Thousand)

Eticulars v Asal

March 31, 2026 March 31, 2025
Investments in Shares 1,659.62 1,658.05
Cash and cash equivalents 140.51 16,106.26
Loans & Advances 30,196.69 18,338.48
Other Bank Balances other than above 500.77 466.89
Total 32,497.58 37,069.67

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)

Particulars As at As at
March 31, 2026 March 31, 2025

Borrowings - 3,000.00

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 Income

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

{Amount in Thousand)
- As at As at
Particulars
March 31, 2026 March 31, 2025

Non Current Financial Assets
Investments in Shares 20,585.51 20,457.81

Total 20,585.51 20,457.81

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 ind-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 :




PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Risk Exposure arising from Measurement Management

Cash and cash equivalents,

trade receivables, derivative i i
LENEnIEE Diversification of bank deposits and

Credit Risk financial instruments, financial and o [y
] 1 h credit limits
assets measured at amortised| Credit ratings
cost.
AT Rolling cash Availability of committed credit lines and
Liquidity Risk Other liabilities T ¥ . 1
flow forecasts borrowing facilities
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

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. In 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 Ind-AS 108, 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 historical 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. Investments 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, 2026 and March 31, 2025 is the

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

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

The Company’s objective is to maintain a balance 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 significant financial liabilities as of March 31, 2026 and March 31, 2025.

(Amount in Thousand)

Particulars LU S 1to 5 years > 5 years Total
f a Months months y v

Year ended March 31, 2026
Unsecured Loans 3 = = z =
Trade Payables - : 2 = -

Year ended March 31, 2025

Unsecured Loans - - 3,000.00 - 3,000.00
Trade Payables - - - - -

Market Risk Py
_ ket risk include loans and

Market risk comprises two types of risk: interest rate risk and currency risk. Financial instr,qhig tsegfected
borrowings, deposits and derivative financial instruments. I 3 dccc‘b?

[+

2 :; Ziﬂ




PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
CONSOLDIATED NOTES ON FINANCIAL STATEMENTS
Note 29 : Segment Information:

information given in accordance with the requirements of Indian Accounting Standard 108 on Segment Reporting issued by the
Institute of Chartered Accountants of India.
INFORMATION ABOUT BUSINESS SEGMENT

Deslingtn : Year Ended
Share:s'& Finance & Brokerage| Unallocated 31.03.2026
Securities
SEGMENT REVENUE
Current Year 371.49 3,885.93 131.80 4,389.22
Previous Year 347.89 2,149.36 5,779.20 8,276.44
EXPENSES
Current Year 257.19 3,077.96 94.25 3,429.40
Previous Year 121.79 1,060.32 2,028.28 3,210.39
RESULTS
Segment Results 114.30 807.96 37.55 959.81
Previous Year 226.09 1,089.04 3,750.92 5,066.05
Income Tax - 3 - 162.68
Previous Year - - - 830.00
Deferred Tax - - - -6.22
Previous Year - - - -3.75
Income Tax Adjustment - - - 110.83
Previous Year - - - -0.63
Provision for FBT - - - -
Previous Year - - - -
Total Results 114.30 807.96 37.55 692.44
CAPITAL EMPLOYED
Segment Assets 22,263.76 30,901.46 878.51 54,043.74
Previous Year 22,807.99 23,509.83 11,724.64 58,042.46
Segment Liabilities - - 759.39 759.39
Previous Year - 3,000.00 703.96 3,703.96
CAPITAL EMPLOYED 22,263.76 30,901.46 119.13 53,284.35

BUSINESS AND GEOGRAPHICAL & SEGMENT

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
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) Inter Segment transfer :
There is no Segment transfer between business Segment as well as between Geographical segment.
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PALI COMMERCIAL COMPANY LIMITED
CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES ON FINANCIAL STATEMENTS

The Company is not having any dues(including interest) to Micro, Small and Medium Enterprises as on the reporting ¢

The Company is registered as non-banking financial company with Reserve Bank of India vide Certificate No
Certificate No B.05.02176 dated 14th May, 1998. . The Board of Directors at their meeting held on 15-04-2025 has
passed a resolution not to accept any public deposit. and the Company has not accepted public deposits during the
year ended 31.03.2026.

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"and Master Direction- Reserve Bank of India { Non-Banking Financial Company -Scale Based
Regulation) Directions, 2023.

Disclosure as required by Para 5 of Reserve Bank of India CircularNo.RBI 2008-09/116 DNBS (PD)
CC.N0.125/03.05.002/2008-09 and RB!/2022-23/26 DOR.ACC.REC.N0.20/21.04.018/2022-23

(A) Exposures

Al Exposure to Real Estate Sector
31st March 31st March
Category 2026 2025
a) (i) Residential Mortgages:-

Lending fully secured by mortgages
on residential property that is or
will be occupied by the borrower
or that is rented: A =

(ii) Commercial Real Estate:-

Lending secured by mortgages on
commercial real estates (office
buildings, retail space, multipurpose
commercial premises, multi family
residential buildings, multi-tenated
commercial premises, industrial or
warehouses, hotels, land
acquisition,  development  and - i

l

(ili) Investments in Mortgage
Backed Securities (MBS) and other
securitised exposures:-

(a) Residential| 5 =

(b) Commercial Real Estate - -

b) Indirect Exposure

Fund based and non-fund bases
exposures on National Housing
Bank (NHB) and Housing Finance
Companies (HFCs)




PALI COMMERCIAL COMPANY LIMITED
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CONSOLIDATED NOTES ON FINANCIAL STATEMENTS

A2 Exposure to Capital Market
r 1 31st March 31st March
Particulars
2026 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 Investments Funds

Category | 2 2

All Exposures to Alternative Investments Funds

Category |l

i : =

A3 Sectoral Exposure (Figures in Thousands)

31st March 2026 31st March 2025
% of Gross % of Gross
Sector NPAs to total Total Gross |NPAs to total
Total Exposure Gross NPAs , . y .

exposure in Exposure NPAs exposure in
that sector that sector

Services

Loan given to

NBFCs

loan to Body 30,196.69 - - 18,838.48

Corporates

30,196.69 - - 18,838.48 -
A4 Intra-Group Exposures

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

Particulars

31st March
2026

31st March
2025

Total amount of Intra-group Exposures

Total amount of top 20 Intra-group Exposures

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

AS
Nil).

A.6 Related party disclosure

Unhedged Foreign Currency Exposures
The Company's exposure to unhedged

foreign currency exposure is Rs Nil (31st March 2025 Rs.

Refer Note 36 for Related Party disclosure. The disclosure requirement as per Reserve Bank of

India for related party transaction has been considered and given on Not

Statement.

A7
well as in the previous year.

A.8

The Company has not received any complaints from its cust

There were no penalties levied by any regulator

e 36 of these Financial

omer/borrower during the year as



PALI COMMERCIAL COMPANY LIMITED

CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Note 34 : 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. The primary objective of the Company’s capital management i

share and to reduce the cost of capital.

s to maximise the value of the

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, the Company can adjust the dividend payment to shareholders, issue new

shares, etc. The Company monitors capital using a gearing ratio,

debt, interest bearing loans and borrowings, less cash and cash equivalents.

which is net debt divided by total equity. The Company includes within net

{Amount in Thousand)

Particulars March 31, 2026 March 31, 2025

A) Net Debt

Borrowings (Current and Non-Current) - 3,000.00
Net Debt (A) - 3,000.00

B) Equity

Equity share capital 9,900.00 9,900.00

Other Equity 43,162.55 43,433.03
Total Equity (B) 53,062.55 53,333.03

Gearing Ratio (Net Debt / Capital) i.e. (A/B) - 0.06

Note 35 : Contingent Liabilities not Provided for:

(a)

{Amount in Thousand

Particulars

March 31, 2026

March 31, 2025

Disputed Liabilities in respect of Income Tax (FY 2010-11)

4.08

4.08

Total

4.08

4.08

Note 36 : Related Party Disclosure:

-i) Relationship

Description of Relationship

Names of Related Parties

Vinita Khaitan (Director)
Suresh Kumar Murarka (Director)
Anjana Khaitan

Key Management Personnel (KMP)

Relative of KMP

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 31, 2026
(Amount in Thousand)

Particulars gt ATat
March 31, 2026 | March 31, 2025

Directors remuneraiton paid

Vinita Khaitan 1,494.00 1,354.00

Interest Paid

Suresh Kumar Murarka 387.62 193.51

Loan taken

Suresh Kumar Murarka 500.00 3,000.00

Loan taken returned

Suresh Kumar Murarka 3,500.00 3,600.00




PALI COMMERCIAL COMPANY LIMITED

' CIN :L51909WB1981PLC034414
CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

(iii) Closing Balances of the Related Parties (Amount in Thousand)
’7 Balances as at | Balances as at
Particulars
March 31, 2026 | March 31, 2025
Loan Taken
Suresh Kumar Murarka _ - 3,600.00

Total - 3,600.00

Note 37 : Reporting w.r.t NBFC (ND)

Additional information as per guidelines issued by the Reserve Bank of India in respect of Non - Banking Financial Companies ( Non Deposit
Accepting or Holding ) systemically important { NBFC - ND - SI) are given in Annexure | attached herewith.

Note 38 : Analytical Ratios

Ratio Numerator Denominator |31/03/2026| 31/03/2025 % Variance Remarks

a)

Numerator Net
Owned fund(Tier I}
46,105.22 10,945.54 421.22% 460.09% -8.45%| and Tier 2 Capital
Denominotor Risk

weighted assets

Capital to risk weighted
assets ratio{CRAR)

Numerator Ter |
capital
Denominotor Risk

wieightad agcete

Tier | CRAR 46,105.22 10,945.54 421.22% 460.09% -8.45%

c)

Numerator Tier Il

ital
Tier I CRAR NA ca.pl a .
Denominotor Risk

weighted assets

d)

Numerator Cash and
Cash Equivalent

Liquidity C
el el 140.51 339.54 41.38% 3420.02% 98.79%|  Denominotor

ratio(LCR)

Expected cash
outflow in next 30

CRAR and Liquidity Coverage ratio is computed as per RBI direction by taking total assets, risk weights for CRAR and liquiditty for LCR.

39

(i)
(in)

(i)

{iv)

{v)

(vi}

(vii)

Additional Regulatory Requirements

Loans and advances has not been granted to Related Parties during the year and there is no outstanding at the close of Financial Year .
The Company does not have any work in progress

The Company does not have any Intangible Assets under Development

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

The Company is not declared as Willful Defaulter by any bank or financial institution or other Lender.
No Scheme of Arrangement has been proposed by the Competent Authority in terms of Section 230 to Section 237 of the Companies Act,

A. No funds have been advanced or loaned or invested {either from borrowed funds or share premium or any other sources or kind of funds)
by the company to or in any other persons or entities, including foreign entities ("Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the intermediary 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 guarante rity or the like on behalf of the
Ultimate Beneficiaries.

7
B. No funds have been received by the company from any persons or entities, includingl’}e
understanding, whether recorded in writing or otherwise, that the company shall, whether ‘

persons or entities identified in any manner whatsoever by or on behalf of the Funding P

guarantee, security or the like on behalf of the Ultimate Beneficiaries.

\ng Parties"), with the
‘1bnd or invest in other
aries") or provide any

-3
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CONSOLIDATED NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 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 Income Tax Act 1961. There are no Previously Unrecorded Income and related assets that have been
recorded in the Books of Accounts 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 (Indian Accounting Standards) Rules, 2015 (ind-AS) prescribed
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and polices to the extent applicable:

Note 41

Enterprises consolidated as Associates in accordance with the Accounting Standard 23 - Accounting for Investments in Associates in

. : Proportion of
. Country of .
Name of the Enterprise . ownership
Incorporation .
interest
KWW Electricals Pvt Limited India 42.37%
Break up of Investment in Associates is as under:
(Amount in Thousand) )
Share in
' Profits/ .
Captial Reserve/ (Loss) of Carrying Cost
Name of the Company Cost of Acquisition (Goodwill} on . of
- Associates *
acquisition Investments
Post
Acquisition
KWW Electricals Pvt Ltd 220.00 1,707.02 (10.38) 209.62

The accompanying notes are an integral part of these Consolidated financial statements

FOR AGARWAL GUPTA NOKARI & RUSTAGI ASSOCIATES For and on Behalf of Board
Chartered Accountants.
FRN: 310041E VINITA KHAITAN
. , (DIN 07168477)
Dby e St
Dilip Kumar Sultania RS )
(Partner) SURESH KUMAR MURARKA
Membership No. : 303273 (DIN 02130810) _ \
@)
UDIN : 26303273RNSPFW1884 T\N\\\\\)r\w& G
12 Waterloo Street, 3rd Floor Kolkata - 700069 S UJ&Q)E") ) /

Date : 26th day of May 2026 SWEETY JHUNJHUNWALA
. (PAN : AXIPK5446P)
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a non deposit taking Non- Banking Financial Company.

Annexure | of Note 37

[As required by Master Direction - Reserve Bank of india

Directions 2023]

Annexure | of Note 35 to the financial statement of a Non Banking Financial Company

( Non-Banking Financial Company - Scale Based Regulation )

Particulars

Amount
outstanding

Amount
overdue

LIABILITIES SIDE :

1)

Loans and Advances availed by the non-banking financial company
inclusive of interest accrued thereon but not paid :

(a) Debenture : Secured

Unsecured

(Other than falling within the meaning
of public deposits*)

(b) Deferred Credits

(c) Term Loans

(d) Inter-Corporate Loans and Borrowing

(e) Commercial Paper

(f) Public Deposits™

(g) Other Loans (specify nature)

*Please see Note 1 below.

2)

Break-up of (1)(f) above (Outstanding public deposits
inclusive of interest accrued thereon but not paid) :

(a) In the form of Unsecured debentures

(b) In the form of partly Secured debentures i,e. debentures where
there is a shortfall in the value of security

(c) Other Public Deposits

*Please see Note 1 below.

Assets Sides:

Amount
outstanding

3)

Break-up of Loans and Advance including Bills
Receivables [other than those included in (4) below ]:

(a) Secured

(b) Unsecured

30,196.69

4)

Break-up of Leased Assets and stock on hire and other assets counting towards asset

Financing activities.

(I) Lease assets including Lease Rental under Sundry Debtors :

(a) Financial Lease

(b) Operating Lease

(i) Stock on Hire including Hire Charges under Sundry Debtors :

(a) Assets on Hire

(b) Repossessed Assets

(i) Other loans counting towards assets financing activities

(a) Loans where assets have been repossessed

(b) Loans other than (a) above

Break up of Investments :

Current Investments

1. Quoted :

(1) Shares : (a) Equity

(b) Preference

(i) Debentures and Bonds

(iii) Units of Mutual Funds

(iv) Governments Securities

T ——

(v) Others (please specify) /7AAOKAI &\ 2
2. Unquoted : R E
(I) Shares : (a) Equity (2 r@o;:':z;“! Il z
(b) Preference AN 5 =

(i) Debentures and Bonds ‘{\"*MQV <
(iii) Units of Mutual Funds ‘W :

(iv) Governments Securities

(v) Others (please specify)
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a non deposit taking Non- Banking Financial Company.

Long -Term Investments :

1. Quoted :

(I) Shares : (a) Equity 20,585.51

(b) Preference

(i) Debentures and Bonds =

(i) Units of Mutual Funds =

iv) Governments Securities =

(
(v) Others (InVIT Fund) -

2. Unquoted :

(I) Shares : (a) Equity 1,659.62

(b) Preference z

(i) Debentures and Bonds -

(iii) Units of Mutual Funds =

(iv) Governments Securities =

(v) Others (Venture capital funds etc) s

6)

Borrower group-wise classification of assets financed as in (3) and (4) above :
Please see Note 2 below

Category Amount net of Provisions

Secured Unsecured Total

1. Related parties **

(a) Subsidiaries - = T

(b) Companies in the same group = 2 E

(c) Other related parties -

2. Other than related parties - 30,196.69 30,196.69

Total - 30,196.69 30,196.69

Investor group-wise classification of all investments ( current and long term)
in shares and securities (both quoted and unquoted) :
Please see note 3 below

Market Value/Break up Book Value
Category Value or Fair Value or Net of
NAV Provision

1. Related parties **

(a) Subsidiaries

(b) Companies in the same group 1,659.62 1,659.62

(c) Other related parties

2. Other than related parties 20,585.51 20,585.51

Total = R

** As per Accounting Standard/Ind AS of ICAI (please see Note 3)

8)

Other information

Particulars Amount

() Gross Non-Performing Assets :

(a) Related parties -

(b) Other than related parties -

(i) Net Non-Perfoming Assets |

(a) Related parties =

(b) Other than related parties -

(iii) Assets acquired in satisfaction of debts -

Notes :

As defined in paragraphs 5.1.26 of the Directions.
Provisioning norms shail be applicable as prescribed in these Direction.

All Accounting Standards and Guidance Notes issued by ICAl are applicable including for valuation of
investments and other assets as also assets acquired in satisfaction of debt. arket value in respect of
quoted investments and break up /fair value / NAV in respect of ung s shall be disclosed
irrespective of whether they are classified as long term (amortised cost iy 1 s) or current (at fair
value in the case of Ind As) in column (5) above.





