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      NOTICE is hereby given that the 42nd (Forty- Second) Annual General Meeting of the Members of  

Durgesh Merchants Limited will be held on Wednesday, the 30th day of September, 2025 at 01:00 
P.M. at the registered office of the Company situated at D-328, Basement Floor, Defence Colony, New 
Delhi-110024 to transact the following business: 

 
ORDINARY BUSINESS: 

 

1. To review, consider and adopt the audited financial statements of the company for the financial year 
ended 31st March 2026 including the Balance Sheet, the Statement of Profit & Loss and Cash Flow 
Statement for the Financial Year ended on that date along with the Notes and schedules appended thereto 
and reports of the Auditor’s and Director’s Report thereon. 

 
2. To consider and approve re-appointment of Ms. Poonam Ahuja (DIN: 05351468) as a director who 

retires by rotation.  
 

3. To appoint m/s. M/S. G Anshul & Associates (Proprietorship Firm), Chartered Accountants (Firm 
Registration No. 036249N), as the Statutory Auditor of the company, in place of the retiring auditor, to 
hold office from the conclusion of this 42nd Annual General Meeting till the conclusion of the 47th 
Annual General Meeting, on such remuneration as may be mutually agreed between the board and the 
auditors. 

 

SPECIAL BUSINESS: 

 

4. To consider and approve the regularization of appointment of Mr. Mahendra (DIN: 11925364) under 
section 161(1) who was appointed as an Additional Director of the company by the board of directors 
in its meeting held on 7th September, 2026 and to consider his appointment as managing director of the 
company W.E.F 30th September, 2026 till 30th September, 2031 for a term of 5 years .  
 
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

 
"RESOLVED THAT pursuant to Section 161(1) of the Companies Act, 2013, and the Articles of 
Association of the Company, the appointment of Mr. Mahendra (DIN: 11925364) as an Additional 
Director of the Company, made by the Board of Directors at its meeting held on 7th September, 2026, 
be and is hereby regularized, and he be and is hereby appointed as a Director of the Company, liable to 
retire by rotation. 
 
RESOLVED FURTHER THAT pursuant to Sections 196, 197, 203 read with Schedule V of the 
Companies Act, 2013, consent of the Members be and is hereby accorded for the appointment of Mr. 
Mahendra (DIN: 11925364) as Managing Director of the Company for a term of 5 (five) years, with 
effect from 30th September, 2026 up to 30th September, 2031, on such terms and remuneration as set 
out by the board within the limits prescribed under the Act.  
 

NOTICE OF THE 42ndANNUAL GENERAL MEETING 
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RESOLVED FURTHER THAT any Director or the Company Secretary be and is hereby authorised 
to file necessary forms with the Registrar of Companies and to do all acts incidental to giving effect to 
this resolution." 

 
For and on behalf of  
Durgesh Merchants Limited 

 

 

 

Sd/- 

Rohit Ahuja 

(Managing Director) 
DIN: 07859817 

  

Address: D-328, Basement Floor, 

Defence Colony, New Delhi- 110024 

 
Date: 08/09/2025 
Place: New Delhi 

 

 

CONSIDER AND NOTE: 

 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING 

(THE MEETING) IS ENTITLED TO APPOINT PROXY/PROXIES TO ATTEND AND VOTE ON A 
POLL ON HIS/HER BEHALF. THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.  

 
The Instrument of Proxy, duly executed and properly stamped, should reach the Company at its 
registered office not less than 48 hours before the commencement of the Annual General Meeting. Proxy 
Form (MGT- 11) is enclosed herewith. Pursuant to the provisions of Section 105 of the Companies Act, 
2013, (“the Act”) a person shall not act as a proxy for more than 50 (fifty) members and holding in 
aggregate not more than 10% (ten percent) of the total share capital of the Company. However, a single 
person may act as a proxy for a member holding more than 10% (ten percent) of the total share capital 
of the Company provided that such person shall not act as a proxy for any other person.  

 
2.  In compliance with the applicable provisions of the Companies Act, 2013 ('Act') read with the Rules 

made thereunder, General Circular No. 09/2024 dated 19th September, 2024 issued by the Ministry of 
Corporate Affairs ('MCA'), and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
3rd October, 2024 ('SEBI Circulars'), read with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('SEBI Listing Regulations'), the Notice of the AGM along with the 
Integrated Annual Report for FY 2025-26 is being sent through electronic mode to those Members 
whose email addresses are registered with the Company/Depositories as on 08th September, 2026.  

 

The 42nd (Forty-Second) Annual General Meeting of the Company will be held physically in 
person on Wednesday, the 30th of September, 2026 at 01:00 P.M. at the registered office of the 

Company.  
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3. Therefore, those Members, whose email address are not registered with the Company or with their 

respective Depository Participant/s, and who wish to receive the Notice of the 42nd AGM and the Annual 
Report for the financial year 2025-26 and all other communication sent by the Company, from time to 
time, can get their email address registered by following the steps as given below :- 

 
a) For Members holding shares in physical form, please send scan copy of a signed request letter 

mentioning your folio number, complete address, email address to be registered along with scanned self- 
attested copy of the PAN and any document (such as Driving License, Passport, Bank Statement, 
AADHAR) supporting the registered address of the Member, by email to the Company at 
durgeshmerchants@gmail.com.  

 
b) For the Members holding shares in DEMAT form, please update your email address through your 

respective Depository Participant(s). 
 
4. The relevant details as required under Regulation 36 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Paragraph 1.2.5 of Secretarial Standard on General Meetings 
issued by ICSI, of person seeking appointment or re-appointment as Director under Item No. 2 of 
Ordinary Business and Item No. 4 of Special business and re-appointment of auditor under item No. 3 
of Ordinary Business of this Notice are also annexed herewith.  

 
5. The Register of Directors and Key Managerial Personnel and their Shareholdings maintained under 

Section 170 will be open for inspection by the members during the Annual General Meeting.  
 
6. Relevant documents referred to in the accompanying Notice and the statement pursuant to Section 

102(1) of the Act, are available for inspection at the Registered Office of the Company during business 
hours on all days except Saturdays, Sundays and Public Holidays up to the date of the AGM. 

 
7. Corporate members intending to send their authorized representatives to attend the Meeting are 

requested to send to the Company a certified copy of the Board Resolution authorizing their 
representative to attend and vote on their behalf at the Meeting. Members are requested to hand over the 
enclosed Attendance Slip, duly signed in accordance with their specimen signature(s) registered with 
the Company for admission to the meeting hall where the AGM is proposed to be held. Members who 
hold shares in electronic form are requested to bring their Client ID and DP ID numbers for 
identification. 

 
8. AGM Notice and Annual Report are being sent by e-mail to those Members who have registered their 

e-mail ID’s with their Depository (in case of electronic shareholding) / the Company’s Registrar and 
Share Transfer Agent Skyline Financial Services Private Limited (in case of physical shareholding) for 
receipt of documents in electronic mode.  

 
9. AGM Notice and Annual Report are being sent to all Members, whose names appear in the Register of 

Members / List of Beneficial Owners as received from Skyline Financial Services Private Ltd as on 08th 
September2026. AGM Notice and Annual Report are also available on the website of NSDL i.e. 
http://www.evoting.nsdl.com.  

 
10. Only those Members, whose names appear in the Register of Members / List of beneficial owners as on 

mailto:durgeshmerchants@gmail.com
http://www.evoting.nsdl.com/
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Wednesday, 23rd September, 2026 (Cut-off Date), shall be entitled to vote (through remote e-voting / 
physical ballot paper) on the resolutions set forth in this Notice and their voting rights shall be in 
proportion to their shares in the paid up equity share capital of the Company as on the Cut-off Date. A 
person who is not a member as on the Cut-off Date should treat this Notice for information only.  

 
11. In compliance with provisions of Section 108 of The Companies Act, 2013 read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014 and Regulation 44 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Company is pleased to provide to its 
Members the facility to exercise their right to vote by electronic means and the business may be 
transacted through remote e-voting facility (i.e. facility of casting votes by using an electronic voting 
system from a place other than the venue of AGM). The Company has engaged the services of Skyline 
Financial Services Private Limited as the Agency to provide remote e-voting facility. 

 
12. The Company shall also provide facility for voting through physical ballot paper at the AGM and 

Members attending the AGM, who have not already cast their votes by remote e-voting shall be able to 
exercise their right to vote at the AGM.  

 
13. Members can opt for only one mode of voting i.e. either by physical ballot paper or by remote e-voting. 

However, if Members cast their vote through both mode of voting, then the voting through remote e-
voting shall prevail.  

 
14. The remote e-voting facility shall be available during the following period: 

Commencement of remote e-voting: From 09:00 A.M. on Sunday, 27th September 2026. 

End of remote e-voting: Up to 5:00 P.M. on Tuesday, 29th September, 2026. 
 
15. The remote e-voting shall not be allowed beyond the aforesaid time and date and the e-voting module 

shall be disabled by Skyline Financial Services Private Limited upon expiry of the aforesaid period.  
 
16. The e-Voting Event Number, User ID and Password for remote e-voting are being sent by e-mail, to 

those Members who have registered their e-mail ID’s and along with physical copy of AGM Notice to 
those Members, who have not registered their e-mail ID’s.  

 
17. The Members, who have cast their votes by remote e-voting may also attend the AGM but shall not be 

entitled to cast their vote again.  
 
18. Profile of the Directors seeking appointment/re-appointment, as required in terms of Regulation 36 (3) 

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Secretarial Standard-2 issued by the Institute of Company Secretaries of India is 
annexed to this notice. 

 
19. The Register of Members and Share Transfer Books of the Company will remain closed from 24 th 

September, 2026  to 30 th September, 2026. 
 
20. The Board of Directors has appointed CS Meenu Gupta, Owner of M/s Meenu G. & Associates, 

Company Secretaries as the Scrutinizer to scrutinize the remote e-voting and physical voting process at 
the AGM in a fair and transparent manner.  
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21. The Scrutinizer will make a consolidated Scrutinizers Report of the total votes cast in favor or against 
and invalid votes if any, to the Chairman or in his absence to any other Director authorized by the Board, 
who shall countersign the same. Based on the Scrutinizer’s Report, the result will be declared by the 
Chairman or in his absence by the Company Secretary within 48 hours from the conclusion of the AGM 
at the Registered Office of the Company.  

 
22. The result declared along with the Scrutinizer’s Report will be displayed on the notice board of the 

Company at its Registered Office and Company’s website i.e., www.durgeshmerchantsltd.com. The 
result shall also be submitted with the Stock Exchanges, where the Company’s shares are listed.  

 
23. Subject to receipt of requisite number of votes, the resolutions shall be deemed to be passed on the date 

of the AGM i.e. 30 th September, 2026.  
 
24. Members holding shares in physical form are requested to immediately notify change in their 

address/Bank details to the Company’s Share Transfer Agent i.e. Skyline Financial Services Private 
Limited having its Registered Office at D-153/A, 1st floor, Phase I, Okhla Industrial Area, New Delhi, 

Delhi 110020 or to the Company’s Registered Office at D-328, Basement Floor, Defence Colony, 
South Delhi, New Delhi, Delhi, India, 110024 quoting their Folio Number and Bank Account details 

along with self-attested documentary proofs together with the proof of address. 
 
25. Since the Company’s shares are in compulsory demat trading, to ensure better service and elimination 

of risk of holding shares in physical form, we request shareholders holding shares in physical form to 
dematerialize their shares at the earliest.  

 
26. Members seeking any information with regard to Annual Accounts at the time of meeting are requested 

to send their queries to the Company at least 7 days before the date of meeting so as to enable the 
management to keep the information ready.  

 
27. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names 

will be entitled to vote.  
 
28. Members are requested to bring their attendance slip along with their copy of Annual Report along with 

them at the Meeting.  
 
29. The documents referred to in the Notice are open for inspection at the Registered Office of the Company 

on any working day (except Sunday and holiday) between 01.00 P.M. to 03.00 P.M. up to the date of 
Annual General Meeting.  

 
30. The Register under Section 189 (4) of the Companies Act, 2013 shall be produced at the commencement 

of the meeting and shall remain open and accessible during the continuance of the meeting.  
 
31. The facility for voting, via ballot or polling paper shall also be made available at the meeting and 

members attending the meeting shall be able to exercise their right at the meeting;  
 
32. The Securities Exchange Board of India (SEBI) has mandated submission of Permanent Account 

Number (PAN) by every participant in the securities market. Members holding shares in electronic form 
are requested to submit PAN to their Depository Participant(s) with whom they are maintaining their 

http://www.durgeshmerchantsltd.com/
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DEMAT accounts. Members holding shares in physical form can submit their PAN details to the 
Company’s Registrar and Transfer Agent. 

 
33. The Ministry of Corporate Affairs has taken a ‘Green Initiative in Corporate Governance’ by issuing 

circulars allowing paperless compliances by Companies through electronic mode. The Members can 
now receive various notices and documents through electronic mode by registering their e-mail 
addresses with the Company. Shareholders who have not registered their e -mail address with the 
Company can now register the same by post with M/s. Skyline Financial Services Private Limited, 
Company’s Registrar and Share Transfer Agent or to the Company. Members holding shares in 
electronic form are requested to register their email addresses with their Depository Participants only. 
Even after registering for E-communication, the shareholders of the Company are entitled to receive 
such communication in physical form, upon request.  

 
34. Electronic copy of the Notice of the 42nd Annual General Meeting of the Company inter alia indicating 

the process and manner of remote e-voting along with Attendance Slip and Proxy Form is being sent to 
all the members whose email IDs are registered with the Company / Depository Participants(s) for 
communication purposes unless any member has requested for a hard copy of the same. Members, who 
have not registered their email address so far, are requested to register their email IDs for receiving all 
communications including Annual Report, Notices, etc., from the Company electronically.  

 
35. The route map of the venue of the Meeting is given in the Notice.  
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E-voting Instructions: 

Dear Member, 
 
Sub: Voting through electronic means 
 
The remote e-voting period begins on 27th September, 2026 at 09:00 A.M. and ends on 29th 

September, 2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting 

thereafter. The Members, whose names appear in the register of Members / Beneficial Owners as 

on the record date (cut-off date) i.e. 23rd September, 2026, may cast their vote electronically. The 

voting right of shareholders shall be in proportion to their share in the paid-up equity share capital 

of the Company as on the cut-off date, being 23rd September, 2026. 
 
How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 

below: 

Step 1: Access to NSDL e-Voting system 

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

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

 

Type of shareholders  Login Method 

Individual Shareholders 

holding securities in demat 

mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 

NSDL Viz. https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. On the e-Services home page click 

on the “Beneficial Owner” icon under “Login” which is 

available under ‘IDeAS’ section, this will prompt you to 

enter your existing User ID and Password. After successful 

authentication, you will be able to see e-Voting services 

under Value added services. Click on “Access to e-Voting” 

under e-Voting services and you will be able to see e-Voting 

page. Click on company name or e-Voting service provider 

i.e. NSDL and you will be re-directed to e-Voting website 

of NSDL for casting your vote during the remote e-Voting 

period If you are not registered for IDeAS e-Services, option 

https://eservices.nsdl.com/
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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  

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

typing the following URL: https://www.evoting.nsdl.com/ 

either on a Personal Computer or on a mobile. Once the 

home page of e-Voting system is launched, click on the icon 

“Login” which is available under ‘Shareholder/Member’ 

section. A new screen will open. You will have to enter your 

User ID (i.e. your sixteen-digit demat account number hold 

with NSDL), Password/OTP and a Verification Code as 

shown on the screen. After successful authentication, you 

will be redirected to NSDL Depository site wherein you can 

see e-Voting page. Click on company name or e-Voting 

service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the 

remote e-Voting period. 

3. Shareholders/Members can also download NSDL Mobile 

App “NSDL Speede” facility by scanning the QR code 

mentioned below for seamless voting experience. 

 
Individual Shareholders 

holding securities in demat 

mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 

login through their existing user id and password. Option 

will be made available to reach e-Voting page without any 

further authentication. The users to login Easi /Easiest are 

requested to visit CDSL website www.cdslindia.com and 

click on login icon & New System Myeasi Tab and then user 

your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to 

see the e-Voting option for eligible companies where the 

evoting is in progress as per the information provided by 

company. On clicking the evoting option, the user will be 

able to see e-Voting page of the e-Voting service provider 

for casting your vote during the remote e-Voting period. 

https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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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 System Myeasi Tab and then click on 

registration option. 

4. Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-

Voting link available on www.cdslindia.com home page. 

The system will authenticate the user by sending OTP on 

registered Mobile & Email as recorded in the Demat 

Account. After successful authentication, user will be able 

to see the e-Voting option where the e-voting is in progress 

and also able to directly access the system of all e-Voting 

Service Providers. 

Individual Shareholders 

(holding securities in demat 

mode) login through their 

depository participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL 

for e-Voting facility. upon logging in, you will be able to see e-

Voting option. Click on e-Voting option, you will be redirected to 

NSDL/CDSL Depository site after successful authentication, 

wherein you can see e-Voting feature. Click on company name or e-

Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote e-

Voting period  

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 
User ID and Forget Password option available at abovementioned website.  
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL 

 

Login type Helpdesk details 

Individual Shareholders holding 
securities in demat mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  evoting@nsdl.co.in 
or call at 022 - 4886 7000 and 022 - 2499 7000 

http://www.cdslindia.com/
http://www.cdslindia.com/
mailto:evoting@nsdl.co.in
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Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800 22 55 33 

 

 
B) Login Method for e-Voting for shareholders other than Individual shareholders holding 

securities in demat mode and shareholders holding securities in physical mode. 

 

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

 

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

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

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

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 
eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 
2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical 

Form. 

EVEN Number followed by Folio Number 

registered with the company 

mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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For example if folio number is 001*** and 

EVEN is 101456 then user ID is 

101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

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

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve 

the ‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, 

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

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

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

your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

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

option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio number, 
your PAN, your name and your registered address etc. 

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

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

check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home  page of e-Voting will open. 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

How to cast your vote electronically on NSDL e-Voting system? 

1. 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 is in active status.  

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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2. Select “EVEN” of company for which you wish to cast your vote during the remote e -Voting 

period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. 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. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.  

 

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 acsmeenugupta@myyahoo.com with a copy marked to 

evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can 

also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking 

on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their 

login. 

2. It is strongly recommended not to share your password with any other person and take utmost 

care to keep your password confidential. Login to the e-voting website will be disabled upon five 

unsuccessful attempts to key in the correct password. In such an event, you will need to go through 

the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 

www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders 

and e-voting user manual for Shareholders available at the download section of 

www.evoting.nsdl.com or call on toll free no.: 1800 1020 990  and  1800 22 44 30  or send a 

request to Mr. Abhishek Mishra at evoting@nsdl.co.in  

 

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

notice: 
 

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

mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
mailto:durgeshmerchants@gmail.com
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(self attested scanned copy of PAN card), AADHAR (self -attested scanned copy of Aadhar 
Card) to durgeshmerchants@gmail.com. If you are an Individual shareholder holding securities 
in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login 

method for e-Voting for Individual shareholders holding securities in demat mode . 
3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring 

user id and password for e-voting by providing above mentioned documents. 
4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility. 

 
 

 

 

 

 

 

  

mailto:durgeshmerchants@gmail.com
mailto:evoting@nsdl.co.in


  

 

17 
 

 

ANNEXURE TO THE NOTICE 

Details of the Directors seeking re-appointment in the forthcoming  
Annual General Meeting 

[Pursuant to Regulations 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, and Secretarial Standard on General Meeting] 

 

Name of the Director Poonam Ahuja 

DIN 05351468 

Age (Years) 50 
Nationality Indian 

Qualification Company Secretary 

Expertise in Special Functional Area Secretarial, Leadership and 
managerial capacities 

Date of First Appointment on the Board of the Company 22.03.2017 
Details of remuneration sought to be paid and 
remuneration last drawn 

NIL 

Number of Equity Shares held in the Company including 
shareholding as beneficial owner 

NIL 

Relationship between with other the Directors, Manager and 
other Key Managerial Person 

Wife Of Mr. Kamall Ahuja (Director) 

No. of Board Meetings attended during the year Held: 10 
Attended: 10  

Names of listed entities in which the person also holds the 
directorship and the membership of Committees of the 
board along with listed entities from which the person has 
resigned in the past three years 

NIL 

Membership/ Chairmanships of Committees of Boards of 
Other Companies. (Only Audit Committee and 
Stakeholders’ Relationship Committee have been 
considered) 

NIL 

 

 

Name of the Director Mahendra Kumar 

DIN 11925364 

Age (Years) 60 

Nationality Indian 
Qualification Master degree 

Expertise in Special Functional Area Leadership and managerial capacities 
Date of First Appointment on the Board of the Company 07.09.2026 

Details of remuneration sought to be paid and 
remuneration last drawn 

NIL 
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Shareholding of non-executive directors in the listed entity, 
including shareholding as a beneficial owner 

NIL 

Relationship between the Directors inter se and other Key 
Managerial Person 

NIL 

No. of Board Meetings attended during the year NIL 

Names of listed entities in which the person also holds the 
directorship and the membership of Committees of the 
board along with listed entities from which the person has 
resigned in the past three years 

NIL 

Membership/ Chairmanships of Committees of Boards of 
Other Companies. (Only Audit Committee and 
Stakeholders’ Relationship Committee have been 
considered) 

NIL 

 
 

 

Note: 

 

a) The aforesaid information is as at 31st March, 2026. 

 
b) The Directorships/Committee Memberships exclude foreign companies and companies incorporated 

under Section 8 of the Companies Act, 2013. 

 
c) Only committees viz. Audit Committee, Nomination and Remuneration Committee meeting and 

Stakeholder Relationship Committee have been considered for determining 

Chairmanship/Membership which is pursuant to the provisions of SEBI (Listing Obligation & 

Disclosure Requirement) Regulations, 2015. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 

2013 

 

ITEM NO. 04 

 

TO CONSIDER AND APPROVE THE REGULARIZATION OF APPOINTMENT OF MR. 

MAHENDRA (DIN: 11925364) UNDER SECTION 161(1) WHO WAS APPOINTED AS AN 

ADDITIONAL DIRECTOR OF THE COMPANY BY THE BOARD OF DIRECTORS IN ITS 

MEETING HELD ON 7TH SEPTEMBER, 2026 AND TO CONSIDER HIS APPOINTMENT AS 

MANAGING DIRECTOR OF THE COMPANY W.E.F 30TH SEPTEMBER, 2026 TILL 30TH 

SEPTEMBER, 2031 FOR A TERM OF 5 YEARS . 

The Board of Directors, at its meeting held on 8th September, 2026, appointed Mr. Mahendra 
(DIN: 11925364) as an Additional Director of the Company under Section 161(1) of the 

Companies Act, 2013. In terms of the said Section, Mr. Mahendra holds office only up to the 
date of the ensuing Annual General Meeting/Extra-Ordinary General Meeting.  

The Board is of the view that Mr. Mahendra possesses the requisite skills, experience, and 

qualifications, and that his continuation on the Board would be in the interest of the Company. 
The Board accordingly recommends his appointment as a director, liable to retire by rotation. 

The Board, has further approved the appointment of Mr. Mahendra as Managing Director of the 

Company with effect from 30th September, 2026for a term of 5 (five) years with effect from 30th 

September, 2026 till with effect from 30th September, 2031, subject to the approval of the 

Members, on such terms and remuneration as may be determined by the Board, within the limits 

prescribed under Section 197 read with Schedule V of the Companies Act, 2013. 

 

Except Mr. Mahendra himself, none of the other Directors or Key Managerial Personnel of the 

Company, or their relatives, is in any way concerned or interested, financially or otherwise, in 

this resolution. 

 

The Board recommends the Ordinary Resolution set out at Item No. 04 for approval of the 

Members. 
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Form No. 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: L65923DL1984PLC248322 
Name of the Company: Durgesh Merchants Limited 
Venue of the Meeting: D-328, Basement Floor, Defence Colony, , South Delhi, New Delhi, Delhi, India, 

110024 
Date and Time: Wednesday, 30th September, 2026 at 01:00 P.M. 
 
I/We, being the member(s) of ……………………………………… shares of the above named company, 
hereby appoint 
 

 
1. Name: ___________________________ Address: 
__________________________________________________________ 
 
E-mail ID: ____________________________________Signature: 
________________________________, or failing him/her 
 

S. No. Resolution Number of 
shares held 

For Against 

Ordinary Business: 

1. To review, consider and adopt the Audited 
Financial Statements of the company for the 
financial year ended 31st March 2026 
including the Balance Sheet, the statement of 
Profit & Loss and Cash Flow statement for the 
financial year ended on that date along with the 
notes and schedules appended thereto and 
reports of the Auditor’s and Director’s Report 
thereon. 
 

   

2. To consider and approve re-appointment of 
Ms. Poonam Ahuja (DIN: 05351468) as a 
director who retires by rotation. 

   

3. To appoint M/S. G Anshul & Associates 
(Proprietorship Firm), Chartered Accountants 
(Firm Registration No. 036249N), as the 
Statutory Auditor of the company, in place of 
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2. Name: ___________________________ Address: 
________________________________________________________________ 
 
E-mail ID: ____________________________________Signature: 
________________________________, or failing him/her 
 
 
3. Name: ___________________________ Address: 
________________________________________________________________ 
 
E-mail ID: ____________________________________Signature: 
________________________________, or failing him/her 
 
 
As my/our Proxy to attend vote (for me/us and on my/our behalf at the Annual General Meeting of the 
Company to be held on Wednesday, 30th September, 2026 at 01:00 P.M. at D-328, Basement Floor, 

Defence Colony, South Delhi, New Delhi, Delhi, India, 110024 and at any adjournment thereof) in 
respect of such resolutions as are indicated below:   
 
          
** This is optional. Please put a tick mark (√) in the appropriate column against the resolutions indicated 
in the box. If a member leaves the “For” or “Against” column blank against any or all the Resolutions, 
the proxy will be entitled to vote in the manner he/she thinks appropriate. If a member wishes to abstain 
from voting on a particular resolution, he/she should write “Abstain” across the boxes against the 
Resolution. 
 
Signed this …… Day of ……………………… 2026 
 
Signature of shareholder...………………………………. 
 

the retiring auditor, to hold office from the 
conclusion of this 42nd Annual General 
Meeting till the conclusion of the 47th Annual 
General Meeting, on such remuneration as may 
be mutually agreed between the board and the 
auditors. 

4. 5. To consider and approve the regularization of 
appointment of Mr. Mahendra (DIN: 11925364) 
under section 161(1) who was appointed as an 
Additional Director of the company by the board 
of directors in its meeting held on 7th September, 
2026 and to consider his appointment as 
managing director of the company W.E.F 30th 
September, 2026 till 30th September, 2031 for a 
term of 5 years . 
 

   

Affix One 

Rupee 

Revenue 

Stamp 
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Signature of Proxy holder(s) …………………………………. 
 

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 Meeting.  
 
 

 

 

ELECTRONIC VOTING PARTICULARS     
 
EVEN (Electronic Voting 

Event Number) 
PASSWORD USER ID NO. OF SHARES 

    
 
The e-voting facility will be available during the following voting period: 

Commencement of e-voting 27th September, 2026 at 09:00 A.M. 

End of e-voting 29th September, 2026 at 05:00 P.M. 

 

The cut-off date for the purpose of e-voting is 23rd September, 2026. 
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ATTENDANCE SLIP 

 

Name:   

Address:  

DP ID*  

Client ID*  

Folio No.  

No. of Shares held  

 

*Applicable for investors holding shares in Electronic form. 

 

1. I hereby record my presence at the 42nd Annual General Meeting of the Company being held on, 
Wednesday the 30th September, 2026 at 01:00 P.M. at D-328, Basement Floor, Defence Colony, South 

Delhi, New Delhi, Delhi, India, 110024. 

 

2. Signature of the Shareholder/Proxy Present  

 

 
3. Shareholder/Proxy holders desiring to attend the meeting must bring the Attendance Slip to the meeting 

and handover at the entrance duly signed. 
 
4. Shareholder/Proxy holder desiring to attend the meeting may bring his/her copy of the Notice for reference 

at the meeting. 
 

 
NOTE: PLEASE CUT HERE AND BRING THE ABOVE ATTENDANCE SLIP TO THE MEETING. 

______________________________________________________________________________________

__________________ 
  ELECTRONIC VOTING PARTICULARS 

EVEN (E Voting Event 

Number)  
User ID Password / PIN 

   

 
Note: Please read the instructions printed under the Note to the Notice dated 08th September, 2026 of the 
42nd Annual General Meeting of the Company. The E-Voting period starts from 9:00 A.M on Sunday, 27th 
September, 2026 and ends at 05:00 P.M Tuesday, 29th September, 2026. The e-Voting module shall be 
disabled by NSDL for voting thereafter.  
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Form No. MGT-12 

[Pursuant to section 109(5) of the Companies Act, 2013 and rule 21(1) (c) of the Companies  (Management 
and Administration) Rules, 2014] 

POLLING PAPER 

FOR FORTY SECOND ANNUAL GENERAL MEETING SCHEDULED ON WEDNESDAY, 

THE 30TH DAY OF SEPTEMBER, 2026 AT D-328, BASEMENT FLOOR, DEFENCE COLONY, 

SOUTH DELHI, NEW DELHI, DELHI, INDIA, 110024 AT 01:00 P.M. 

 

S. 
No. 

Particulars Details 

1. Name of the first named shareholder (in block letters)  

2. Postal Address   
3. Registered Folio No. /*Client ID No. (*Applicable to 

investors holding shares in dematerialized form) 
 

4. Class of Share Equity  
        

I hereby exercise my vote in respect of Ordinary/Special resolution enumerated below by recording 
my assent or dissent to the said resolutions in the following manner: 

S. No. Resolution No. of Shares 

Held 

For Against 

1. To review, consider and adopt the 
Audited Financial Statements of the 
company for the financial year ended 
31st March 2026 including the 
Balance Sheet, the statement of Profit 
& Loss and Cash Flow statement for 
the financial year ended on that date 
along with the notes and schedules 
appended thereto and reports of the 
Auditor’s and Director’s Report 
thereon. 
 

   

2. To consider and approve re-
appointment of Ms. Poonam Ahuja 
(DIN: 05351468) as a director who 
retires by rotation. 

   

3. To appoint M/S. G Anshul & 
Associates (Proprietorship Firm), 
Chartered Accountants (Firm 
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Registration No. 036249N), as the 
Statutory Auditor of the company, in 
place of the retiring auditor, to hold 
office from the conclusion of this 
42nd Annual General Meeting till the 
conclusion of the 47th Annual 
General Meeting, on such 
remuneration as may be mutually 
agreed between the board and the 
auditors. 

4. To consider and approve the 
regularization of appointment of Mr. 
Mahendra (DIN: 11925364) under 
section 161(1) who was appointed as 
an Additional Director of the 
company by the board of directors in 
its meeting held on 7th September, 
2026 and to consider his appointment 
as managing director of the company 
W.E.F 30th September, 2026 till 30th 
September, 2031 for a term of 5 years 
. 
 

   

 

 

 

 
 

 

 

Place:  New Delhi          (Signature of the Shareholder)          (Name & Signature of the Proxy)  

Date: 08.09.2026 

 

 

 

 

  

Note: Proxy who are attending and voting in this Forty Second Annual General Meeting on behalf of 
members are requested to first write their name before signing it 
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Dematerialization of physical shares and Updation of Bank Details & PAN 

 
Dear Shareholders, 
 
We would like to inform you that Securities and Exchange Board of India (SEBI) vide their Circular No. 
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 Dated November 03, 2021 has mandated all 
holders of physical securities in listed companies to furnish the PAN, Nomination forms, Contact details, 
Bank account details, specimen signatures etc. to the RTA. 
 
We observe from our records that the above said details of holders of physical securities have not been 
updated in your Folios. Hence, we request you to send the details of your PAN, Nomination form (format 
is uploaded on website of the Company i.e., https://www.durgeshmerchantsltd.com/shareholder-
information), updated contact details, Bank account details, specimen signatures to the Registrar and 
Share Transfer Agent (RTA) (i.e., Skyline Financial Services Private Limited) of the Company on or 
before September 30, 2023. If the RTA doesn’t have the above said details on September 30, 2023 then 
the Folio shall be frozen by the RTA.  
 
The RTA shall revert the frozen folios to normal status upon 

a) Receipt of all the aforesaid documents / details or 
b) Dematerialization of all the securities in such folios. 

 
Please also provide your Email Id, Phone / Mobile No. for record as well as for us to send to you 
communication by electronic means in accordance with various circulars issued by the Ministry of 
Corporate Affairs from time to time. 
 
Further, we would also like to inform you that SEBI vide amendment in the Regulation 40 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, dated June 8, 2018, has mandated 
that the transfer of securities would be carried out in dematerialized form only w.e.f., April 01, 2019. 
 
You are accordingly advised to dematerialize your physical shareholding at earliest. After April 01, 2019, 
no request for transfer of shares in physical form can be processed by the Company/RTA.  
 
In order to dematerialize your shares, please open a Demat Account with any of the Depository Participant 
and submit your physical share certificate(s) with them for dematerialization to avoid inconvenience at 
later stage. An early action in the matter will save you from unnecessary hassle at a later date. 
  
Thanking you, 

Yours faithfully, 

For Durgesh Merchants Limited 

 

Sd/- 

Managing Director 

 

 
 

https://www.durgeshmerchantsltd.com/shareholder-information
https://www.durgeshmerchantsltd.com/shareholder-information
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ROUTE MAP FOR 42nd ANNUAL GENERAL MEETING OF DURGESH MERCHANTS 
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DIRECTOR’S REPORT 

 

To,  

The Members,  

Durgesh Merchants Limited 

D-328, Basement Floor, Defence Colony, 

New Delhi- 110024 

 

The Board of Directors hereby presents its 42nd Director’s Report on the business and operations of 
the Company along with Audited Financial Statements for the Financial Year ended 31 st March, 2026. 
 

1. BACKGROUND 

 
The Company is a Non- Deposit Accepting Non-Banking Finance Company (“NBFC”), holding a 
Certificate of Registration (B-14.03319), issued by the Reserve Bank of India (“RBI”) dated 
September 11, 2015. 

 

2. STATE OF COMPANY’S AFFAIR 

 

The Company was registered with the Reserve Bank of India (“RBI”) as Non -Banking Financial 

Company (“NBFC”) – Non - Systemically Important Non-Deposit taking NBFC. It has been operative 

since December 1984. Pursuant to Scale Based Regulation: A Revised Regulatory Framework for 

NBFCs, issued by RBI, the Company is presently classified as an NBFC - Base layer. 

The Company is engaged in retail lending and investment business. The loan portfolio as of March 31, 

2026 stood at Rs. 582.34 Lakhs compared to 556.79 Lakhs in previous year. 

 

3. FINANCIAL SUMMARY AND OPERATIONAL HIGHLIGHTS 

 

a) Financial Results 

 

During the year under review, the Company registered a profit of Rs. 7861.90 Lakh before tax for the 

financial year ended March 31, 2026. A Summary of the financial performance of the Company for 

the financial year ended 31st March, 2026 is given below:      

     

(Rs. in Lakhs) 

Particulars For the financial year ended 

31st March, 2026 31st March, 2025 

Revenue From Operations 51.991 107.21 

Total Income 104.38 107.21 
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b) Operational Performance 

 

 

 
 

During the year under review, the revenue for the current year is Rs. 1,04,38,235/- (Rupees One   Crore 
Four Lakh Thirty Eight Thousand Two Hundred Thirty Five Only) as compared to Rs. 1,07,21,113/- 

Less: Total Expenditure (10408.84) (59.33) 

Profit Before Exceptional, Tax & Extraordinary 

Item 
10,513.22 47.87 

Less: Extraordinary & Prior period items - - 

Profit before tax 10,513.22 47.88 

Tax Expenses: - - 

Current Tax (1.09) (12.55) 

Earlier Year Tax (0.54) (10.79) 

MAT Credit Entitlement - - 

Profit/(Loss) from the period from continuing 

operations 
7,861.90 24.54 

Earnings Per Share 151.15 0.87 
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(Rupees One Crore Seven Lakh Twenty-One Thousand One Hundred and Thirteen only) in the 
previous year. 

 

Profit increased due to valuation of stock which was transfer from VA Realcon and due to which profit 

after tax for the current year is Rs.  78,61,90,438/- (Rupees Seventy Eight Crore Sixty One Lakh Ninety 

Thousand Four Hundred Thirty Eight only) as compared to is Rs. 24,53,772/- Rupees Twenty-Four 

Lakh Fifty-Three Thousand Seven Hundred and Seventy-Two only) in the previous year. 

 

4. CHANGES IN SHARE CAPITAL 

 

a) Authorised Share Capital: As at the end of the reporting period, the Authorized Share Capital of the 
Company stood at Rs. 20,52,00,000/- (Rupees Twenty Crore Fifty-Two Lakh Only) divided into 
2,05,20,000 (Two Crore Five Lakh Twenty Thousand) Equity Shares of Rs.10/- each.  

 

b) Issued, Subscribed and Paid-up Share Capital: As at the end of the reporting period, the Paid-up 
Share Capital of the Company stood at Rs. 5,24,65,630/- (Rupees Five Crore Twenty-Four Lakh Sixty-
Five Thousand Six Hundred Thirty Only) divided into  52,46,563 (Fifty-Two Lakh Forty-Six 
Thousand Five Hundred Sixty-Three) Equity Shares of Rs.10/- each.  

 

c) Changes in the Authorized Share Capital during the financial year:  During the period under 
review, there was no change in the Authorized Share Capital of the Company, which stood at Rs. 
20,52,00,000/- (Rupees Twenty Crore Fifty-Two Lakh Only) as at the beginning and at the end of the 
reporting period. 

 

d) Changes in the Paid-up Share Capital during the financial year: During the period under review, 
the Company issued and allotted 2,80,256 (Two Lakh Eighty Thousand Two Hundred Fifty -Six) 
Equity Shares of face value of Rs. 10/- each to the shareholders of M/s. VA Realcon Private Limited, 
pursuant to the Scheme of Amalgamation of VA Realcon Private Limited with the Company, 
sanctioned by the National Company Law Tribunal (NCLT). Consequent to the said allotment, the 
paid-up Equity Share Capital of the Company increased from Rs. 4,96,63,070/- (49,66,307 Equity 
Shares) to Rs. 5,24,65,630/- (52,46,563 Equity Shares) as at the end of the reporting period.  

 
During the financial year under review, the Company has not: 

Issued equity shares with differential rights as to dividend, voting or otherwise as per Section 43 of 

the Act; 

Issued shares (including sweat equity shares) to employees of the Company under any scheme pursuant 

to Section 54 of the Act; and 

Issued equity shares under Employees Stock Option Scheme as per provisions of Section 62(1)(b) of 

the Act read with Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014, as 

amended. 
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e) DIVIDEND 

In view of the expansion undertaken by the Company through the Scheme of Amalgamation with M/s. 

VA Realcon Private Limited during the period under review, the Board of Directors did not 

recommend any dividend for the financial year under review. 

5. CAPITAL ADEQUACY 

 

As required under the Reserve Bank of India (Non-Banking Financial Companies – Prudential 

Norms on Capital Adequacy) Directions, 2025  (read alongside the Reserve Bank of India (Non-

Banking Financial Companies – Registration, Exemptions and Framework for Scale Based 

Regulation) Directions, 2025), the Company is presently required to maintain a minimum Capital 

Adequacy Ratio (CAR) of 15% on a standalone basis. 

 

6. RESERVES AND SURPLUS 

 

As at the end of the reporting period, the Company has the following in its Reserve and Surplus:  

1. Accumulated profit of Rs. 63,70,42719/-,  
2. Other Comprehensive Income is Rs. (1,20,90703)/-  
3. Statutory Reserves is of Rs. Rs. 15,96,76493/-.  
 

During the period under review, the Company has transferred Rs. 15,72,381/- (Rupees Fifteen Lakh 

Seventy-Two Thousand Three Hundred Eighty-One Only) to the Statutory Reserve, being 20% of the 

net profit for the year, as required to be maintained under Section 45-IC of the RBI Act, 1934, and the 

Company has also created a provision on standard assets of Rs. 29,08480/- at the rate of 0.25% of 

standard assets in the Financial Year 2025-2026, pursuant to RBI's circular No. DNBR (PD) CC. No. 

043/03.10.119/2015-16 dated July 01, 2015, which requires a provision of 0.25% to be made for 

standard assets of NBFCs. 

 

7. STATE OF THE COMPANY’S AFFAIR 

 

The Company is a Non- Deposit Taking Non-Systemically Important NBFC. 

There was no change in the nature of the business of the Company during the year under review.  

 

8. FUTURE OUTLOOK: 

 

The Company is registered as a Non-Banking Financial Company – Non-Systemically Important, 

Non-Deposit Taking (NBFC-ND-NSI) with the Reserve Bank of India (RBI). Being a base-level 

NBFC, the Company operates on a limited scale and remains focused on maintaining prudent financial 

management and compliance with applicable regulations. In the near future, the company intends to 

continue to focus on its current business and expand its operations. 
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9. PUBLIC DEPOSITS 

 

Your Company being a non-deposit accepting NBFC, has not accepted, renewed, or held any public 

deposits during the financial year under review and shall not accept any deposits from the public during 

FY 2024-25.  

 

Accordingly, the requirements under Chapter V of the Act read with Rule 8(5)(v) and 8(5)(vi) of the 

Companies (Accounts) Rules, 2014, as amended, are not applicable to the Company.  

 

10. BRANCHES OF THE COMPANY 
 

During the period under review, the Company doesn’t have any branch office.  

 

11. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

In terms of section 186(11) of the Act read with the Companies (Meetings of Board and its Powers) 

Rules, 2014, as amended, the Company being a NBFC registered with RBI and whose main objects as 

per its Memorandum of Association is to carry on business of investment activities and financing 

industrial enterprises, the Company is exempt from complying with provisions of section 186 of the 

Act in respect of loans made, guarantees given, securities provided, or investments made by the 

Company.  

 

Further, for details of investments made by the Company, if any, please refer Notes to the Audited 

Financial Statements of the Company for the financial year ended March 31, 2026.  

 

12. PARTICULARS OF CONTRACT OR ARRANGEMENT WITH RELATED PARTIES U/S 

188(1)  

 

During the year under review, the Company has entered into a rent agreement or arrangement with the 

Related Parties amounting Rs. 1.17 lacs as per Section 188 of the Companies Act, 2013. Hence, the 

disclosure in required Form AOC-2 is applicable to the Company. 

 

13. LISTING OF SECURITIES 

 

The Equity Shares of the Company were listed on Calcutta Stock Exchange Limited ("The Exchange"). 

The Company has been placed on the Dissemination Board of NSE. The Annual listing fee has been 

duly paid to the Stock Exchange, whenever the bills were received from the exchange. 

 

14. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND 
 

There were no funds which were required to be transferred to Investor Education and Protection Fund 

(IEPF). 
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15. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

 

In view of the nature of the activities carried out by the Company, Section 134(3)(m) of the Companies 

Act, 2013, read with Companies (Accounts) Rules, 2014 relating to conservation of energy and 

technology absorption, the details of conservation of energy, technology absorption, foreign exchange 

earnings and outgo are as follows: 

a) Conservation of Energy and Technology Absorption: 

 

There is no information to disclose under the head ‘Conservation of Energy and Technology 

Absorption’ since the Company is engaged in providing financial services. However, the Company 

understands the importance of energy conservation from the perspective of protection of the 

environment. 

 

b) Foreign Exchange Earnings and Outgo  

 

• The total foreign exchange earned in terms of actual inflows during the financial year – Rs. Nil 

Total foreign exchange in terms of actual outgo during the financial year: Rs. Nil 
 

16. BOARD OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND COMMITTEES: 

 

a) Board of Directors and KMPs: 

The composition of the Board is in accordance with provisions of Section 149 of the Act and applicable 

regulations and laws, with an appropriate combination of Non-Executive and Independent Directors.  

 

The Board comprises of an adequate number of Directors with diverse experience and skills, such that 

it best serves the governance and strategic needs of the Company. The Directors are people of 

eminence in areas such as business, industry, finance, law, administration etc., and bring with them 

experience/skills which add value to the performance of the Board. The Directors are selected purely 

based on merit with no discrimination on race, color, religion, gender, or nationality.  

 

As on March 31, 2026, the Board of Directors and KMPs of the Company comprises of following: 

S. 

N

o

. 

Name Designation DIN/ PAN 
Date of 

Appointment 

1. Mr. Rohit Ahuja 
Director & Managing 

Director 
07859817 06/04/2017 

2. Ms. Poonam Ahuja Director 05351468 22/03/2017 
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During the period under review, Mr. Mayank Ahuja (DIN: 10388943) resigned from the post of Non-

Executive Director of the Company vide letter dated 06th September, 2025, with effect from the 

closing hours of 06th September, 2025. The Board of Directors, in its meeting, appointed Mr. Kamall 

Ahuja as an Additional Director of the Company with effect from 11th September, 2025, who was 

appointed as a Director from the date of the ensuing Annual General Meeting of the Company held in 

the financial year 2024-25. 

 

Further, Ms. Meenakshi Panwar resigned from the post of Company Secretary of the Company with 

effect from 15th July, 2025, and Mr. Deepak Kumar (Membership No.: A76949), Associate Member 

of the Institute of Company Secretaries of India, was appointed as the Company Secretary of the 

Company with effect from 01st August, 2025 and resigned on 21st September, 2026. 

 

Further, the Board is of the opinion that the Independent Directors of the Company possess requisite 

qualifications, experience and expertise and that they hold highest standard of integrity in terms of 

Section 149 and 150 of the Act, read with Schedule IV of the Act and the Companies (Appointment 

& Qualification of Directors) Rules, 2014, as amended. Further, the Board finds the Independent 

Directors to be “Fit & Proper” as per the Fit & Proper policy of the Company . 

 

The terms and conditions for appointment of Independent Directors are available on the website of the 

Company at https://www.durgeshmerchantsltd.com/policies 

 

Brief profile of the Directors is available on the website of the Company at 

https://www.durgeshmerchantsltd.com/management 

 

 

 

3. 
Mr. Suranjan 
Upadhyay 

Independent Director 05287812 09/08/2022 

4. Mr. Rishabh Bansal Independent Director 09621318 09/08/2022 

5. 
Ms. Aanchal 
Bhardwaj 

CFO  
AUWPB0977

H 
10/11/2022 

6. 
Mr. Kamall Ahuja 
 

Director 00005195 
11/09/2025 

 
 
 

7. Mr. Deepak Kumar 

Company Secretary 

& Compliance  

Officer 

 01/08/2025 

https://www.durgeshmerchantsltd.com/policies
https://www.durgeshmerchantsltd.com/management
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b) Director’s Disclosures: 

Based on the declarations and confirmations received in terms of the Act, circular(s)/ 

notification(s)/direction(s) issued by RBI/SEBI and such other applicable laws, none of the Directors 

of the Board of your Company are disqualified from being appointed as Directors. 

 

Pursuant to Section 149(7) of the Act, the Company has received respective declarations from Mr. 

Rishabh Bansal and Mr. Suranjan Upadhyay, Independent Directors of the Company affirming 

compliance with criteria of independence as specified under Section 149(6) of the Act.  

 

The Independent Directors have also confirmed compliance with rule 6 of the Companies 

(Appointment and Qualifications of Directors) Rules, 2014, as amended, relating to inclusion of their 

names in the databank of independent directors. 

 

c) Retirement by Rotation 

 

Section 152 of the Act provides that unless the Articles of Association provide for retirement of all 

directors at every AGM, not less than two-third of the total number of directors of a public company 

(excluding the Independent Directors) shall be persons whose period of office is liable to 

determination by retirement of directors by rotation, of which one-third are liable to retire by rotation.  

 

Accordingly, Mrs. Poonam Ahuja, Director (DIN: 05351468), will retire by rotation at the ensuing 

AGM of the Company and being eligible, has offered herself for re-appointment. The Board of 

Directors recommend appointment of Mr. Mahendra Kumar as Managing Director. Accordingly, 

proposal for his reappointment is being placed for seeking approval of Members at the ensuing AGM 

of the Company. 

 

d) Performance Evaluation 

 

SEBI (Listing Obligations and Disclosure Requirement) Regulation, 2015 mandates that the Board 
shall monitor and review the Board evaluation framework. The framework includes the evaluation 
of Director on various parameters such as: 
 
Board dynamics and relationship 

• Information flows 

• Decision-making 

• Relationship with stakeholders 

• Company performance and strategy 

• Tracking Board and committee’s effectiveness 

• Peer evaluation 
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Pursuant to the provisions of Section 134 and 178 of the Companies Act, 2013, the Board has carried 
out an annual performance evaluation of its own performance, the Directors individually as well as 
the evaluation of the working of its Audit Committee, Nomination & Remuneration Committee, 
Share Transfer Committee and Finance and Investment Committee. In respect of the above-
mentioned Evaluation framework, a structured questionnaire was prepared after taking into 
consideration of the various aspects of the Board & its committees, execution and performance of 
specific roles, duties, obligations and governance. The performance evaluation of Committees, 
Executive Directors, Non-Executive Directors and Independent Directors was completed. The 
Performance evaluation of the Chairman, Non-Executive Directors & Board as a whole was carried 
out by the Independent Directors. The Board of Directors expressed their satisfaction with the 
evaluation process carried out and their own performance evaluation too known as “Self -
Assessment”. 

 
e) Committees 

The composition of the respective Committees as on March 31, 2026, is as below: 

 

 Audit Committee  

In compliance with the provisions of Section 177 of the Companies Act, 2013, the primary objective 

of the audit committee is to monitor and provide an effective supervision of the Management’s 

financial reporting process, to ensure accurately and timely disclosures, with the highest levels of 

transparency, integrity and quality of financial reporting. The composition of Audit committee of the 

Company is as follows: 

 

S. No. Name of Member Designation 

1. Mr. Suranjan Upadhyay Chairman 

2. Mr. Rishabh Basal Member 

3. Mr. Kamall Ahuja Member 

 

 

 Nomination & Remuneration committee 

In compliance with provisions of 178(1) of the Companies Act, 2013, the purpose of the committee is 

to screen and review individuals qualified to serve as executive directors, non-executive directors and 

independent directors and to review their remuneration, consistent with criteria approved by the Board, 

and to recommend, for approval by the Board. The composition of Nomination & Remuneration 

committee of the Company is as follows: 

 

S. No. Name of Member Designation 

1. Mr. Suranjan Upadhyay Chairman 

2. Mr. Rishabh Basal Member 

3. Mr. Kamall Ahuja Member 
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 Stakeholders Relationship committee 

 
In compliance with provisions of 178(5) of the Companies Act, 2013, the purpose of the committee is 
to assist the Board and the Company in maintaining healthy relationships with all stakeholders. The 
composition of Stakeholders Grievances committee of the Company is as follow: 
 

 
S. No. Name of Member Designation 

1. Mr. Suranjan Upadhyay Chairman 

2. Mrs. Poonam Ahuja  Member 

3. Mr. Kamall Ahuja Member 

 
 Risk Management Committee 

The Board of Directors has constituted a Risk Management Committee to frame, implement and 
monitor the risk management of the Company. The Committee is responsible for reviewing the risk 
management plan and ensuring its effectiveness. The risk management committee has additional 
oversight in the area of financial risk and controls. Major risks identified by the businesses and 
functions are systematically addressed through mitigating actions on continuing basis. The 
composition of the committee is as follows: 

 

S. No. Name of Member Designation 

1. Mr. Rohit Ahuja Chairman 

2. Mrs. Poonam Ahuja  Member 

3. Mr. Suranjan Upadhyay Member 

 
All recommendations of the Audit Committee were accepted by the Board. During the financial year 

under review, following changes relating to Composition of Committees of the Company took place 

on the account of resignation of Mr. Mayank Ahuja (Promoter Director), Ms. Aanchal Bhardwaj 

(Whole Time Director) and appointment of Mr. Kamall Ahuja (Non-Executive Director) : 

 

- Re-Constitution of Audit Committee w.e.f 11 th September 2025 
- Re-Constitution of Risk Management Committee w.e.f 19 th December 2025 
- Re-Constitution of Stakeholders Relationship Committee w.e.f 15 th January 2025 

- Constitution of Nomination & Remuneration Committee w.e.f 11rd September 2025 

 

17. MATTERS RELATED TO BOARD / COMMITTEE MEETINGS, POLICIES AND OTHER 
RELATED DISCLOSURES 

 

a) Number of Meetings conducted during the financial year under review: 

Table containing details of Board and Committee Meetings along with dates are as follows: 
 

S. 

No. 

Title  No. of 

Meeting(s) 

Date of Meeting(s) 

1.  Board of Directors 10 29.05.2025, 19.06.2025, 
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15.07.2025,              31.07.2025, 
12.08.2025,            25.08.2025, 
05.09.2025, 11.09.2025, 
14.11.2025,              12.02.2026 

2.  Audit Committee 6 29.05.2025, 19.06.2025, 
25.08.2025,              11.09.2025,               
14.11.2025,              12.02.2026 

3.  Nomination & Remuneration 
Committee 

2 31.07.2025,             11.09.2024  

4.  Stakeholders Relationship 
Committee 

1 15.01.2026 

5.  Risk Management Committee 2 08.08.2025,              19.12.2025 

 
The maximum gap between two Board Meetings did not exceed one hundred and twenty days or such 
gap as permitted under the provisions of the Act. Requisite quorum was present in each meeting.  
 

The AGM for FY 2024-25 was held on 16th September, 2025, at the Registered office of the Company. 
Attendance of each Director at the Board Meetings and the last AGM is given under: 
 

Name of Directors Category No. of Board meetings Attendance at Last 

AGM held on 16th 

September, 2025 
Held during 

Director’s 
tenure 

Attended 

Mr. Rohit Ahuja Managing 
Director 
 

10 10 Yes 

Mr. Mayank Ahuja Director      07 
 

07 NA 

Mr. Rishabh Bansal Independent 
Director 
 

     10 1 Yes 

Mr. Suranjan 
Upadhyay 

Independent 
Director 
 

     10 10 Yes 

Ms. Poonam Ahuja Director      10 
 

10 Yes 

Mr. Kamall Ahuja Director      03 
 

03 Yes 

 
b) Separate Meeting of Independent Directors  

 

The Company’s Independent Directors met on 02nd September 2025 without the attendance of Non-
Independent Directors and members of the management. All Independent Directors were present at 
the meeting.  
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At the meeting, they: -  
 

I. Reviewed the performance of non-independent directors and the Board as a whole;  
II. Reviewed the performance of the Chairperson of the Company, taking into account the views of 

Executive Directors and Non-Executive Directors;  
III. Assessed the quality and timeliness of flow of information between the Company management 

and the Board which is necessary for the Board to effectively and reasonably perform their duties. 
 

c) Familiarization Programme for Independent Directors 

 

In terms of regulation 25(7) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, the Company familiarizes the Directors about their role and responsibility at the 
time of their appointment through a formal letter of appointment.  All new independent directors 
inducted into the Board attend an orientation program. Presentations are regularly made at the meetings 
of the Board and its various Committees on the relevant subjects. The details of programs for 
familiarization of Independent Directors can be accessed on the Company’s website at 
https://www.durgeshmerchantsltd.com/policies 

    
d) Policies 

 

The Company has adopted various policies pursuant to applicable laws and business/ governance 

requirements, from time to time and the same have been approved by the Board of Directors on 

recommendation of respective Committees. 

The Policies are reviewed periodically by the Board and updated on the basis of need and new 

Compliance.  

 Policy on directors’ appointment and remuneration/compensation for Directors, Senior 

Management Personnel, Key Managerial Personnel and other Employees  

 

In terms of section 178 of the Act, the Board of Directors of the Company have formulated 
Nomination & Remuneration Policy (“Policy") ensuring the criteria for evaluation of performance 
and determination of remuneration based on the performance of Directors, KMPs and Senior 
Management.  
 
Further, Para 99 and Annexure XXIV of RBI SBR Directions 2023, Company is required to put in 
place a Board approved compensation policy which is covered in Nomination & Remuneration 
Policy. 
 
Section 134 of the Act stipulates that the Board's Report is required to include a statement on 
Company’s Policy on Directors’ appointment and remuneration including criteria for determining 
qualifications, positive attributes, independence of a director and remuneration for KMPs and other 
employees.  
 
In view of the aforesaid, the Board of Directors has, based on the recommendation of the NRC, 
approved the Policy which is available on the website of the Company at 

https://www.durgeshmerchantsltd.com/policies
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https://www.durgeshmerchantsltd.com/policies 
 

This Policy lays down detailed framework, inter alia, encompassing the following:  
 

• Purpose of the policy i.e. to guide the Company in relation to appointment, removal of Directors, 
KMPs and Senior Management of the Company,  

• Formulation of criteria for: - Appointment and removal of Directors, KMPs and Senior Management 
- Remuneration for the Directors, KMPs and Senior Management  

• Conducting performance evaluation of Directors, its Committees, KMP, Senior Management,  

• Roles and responsibilities of the Board and NRC Committee, such as to formulate NRC Policy, 
recommend appointment / remuneration of Directors, KMP, senior management etc.  

 

 Whistle Blower/Vigil Mechanism Policy 

 
The Company has a whistle blower policy encompassing vigil mechanism pursuant to requirements 
of Section 177(9) of the Act. 
 
The whistle blower policy/vigil mechanism enables a director or an employee to report to the 
management, without fear of victimization, any unacceptable and/or unethical behavior, suspected 
or actual fraud, violation of the Company’s Code of Conduct or eth ics policy and instances of leak 
or suspected leak of unpublished price sensitive information which are detrimental to the 
organization’s interest. It provides safeguards against victimization of directors/employees who avail 
of the mechanism and allows for direct access to the Chairperson of the Audit Committee in 
appropriate or exceptional cases.  
 
The policy has been communicated to the employees within the organization and has been hosted on 
the Company’s website and can be accessed at https://www.durgeshmerchantsltd.com/policies. 

 
 Remuneration Policy 

 
The Board has, on the recommendation of Nomination and Remuneration Committee, framed and 
adopted a policy for selection and appointment of Directors, Key Managerial Personnel, Senior 
Management and their remuneration. 
 

 The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 mandated the 
formulation of certain policies for all listed companies. All the policies are available on the website of 
the Company. The Key Policies are as follows: 

 

Name of the Policy Brief Description 

 
Policy for determining 

materiality of event or 

Information 

The Objective of this policy is to outline the guidelines to be 
followed by the Company for consistent, transparent and 
timely public disclosures of material information 
events/information and to ensure that such information is 
adequately disseminated to the stock Exchange(s) where the 
securities of the Company are listed in pursuance with the 
Regulations and to provide an overall governance framework 

https://www.durgeshmerchantsltd.com/policies
https://www.durgeshmerchantsltd.com/policies
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for such determination of materiality. 
 

Policy of Preservation of 

Records 
This policy sets the Standards for classifying, managing and 
storing the records of the Company. The Purpose of this policy 
is to establish framework for effective records Management 
and the process for Subsequent archival of such records.  

KYC and AML Policies This policy is made to prevent criminal elements from using 
Company for money laundering activities and to enable the 
Company to know/ understand its customers and their 
financial dealings better which, in turn, would help the 
Company to manage risks prudently. 

Other policies Policies like: Policy for Determining Material Subsidiaries, 
Insider Trading Prohibition Code Pursuant to SEBI (PIT) 
Regulations, 2015, Policy on Related Party Transaction(S), 
Policy on Familiarization of Independent Directors, Fair 
Practice Code are prepared by the Company and followed in 
its true letter and spirit. 

 
 

e) Internal Control Systems 

 

The Company’s internal control system is designed to ensure operational efficiency, protection and 
conservation of resources, accuracy and promptness in financial reporting and compliance with laws 
and regulations. The internal control system is supported by an internal audit process for reviewing 
the adequacy and efficacy of the Company’s internal controls, including its systems and processes and 
compliance with regulations and procedures. 
 
The Company’s Internal Control System is adequate and commensurate with the nature and size of the 

Company and it ensures: 

• Timely and accurate financial reporting in accordance with applicable accounting standards.  

• Optimum utilization, efficient monitoring, timely maintenance and safety of its assets.  

• Compliance with applicable laws, regulations and management policies.  

 
f) Statement in respect of adequacy of internal financial control with reference to the Financial 

Statements 

 

Pursuant to Section 134 (3)(q) read with Rule 8(5) (viii) of Companies (Accounts) Rules, 2014, and 
ICAI guidance note on adequacy on internal financial controls with reference to financial statements, 
it is stated that there is adequate internal control system in the Company. 

 
g) Confirmation on Fraud, misfeasance or any irregularity in the Company 

 

There were no instances of fraud, misfeasance or irregularity detected and reported in the Company 
during the financial year under review. 
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h) Extract of Annual Return 

 

In terms of Section 92 of the Act read with Rule 12 of Companies (Management and Administration) 
Rules, as amended, copy of Annual Return of the Company in form MGT-7 shall be available on the 
website of the Company at https://www.durgeshmerchantsltd.com/annual-returns 
 

18. CORPORATE SOCIAL RESPONSIBILITY (CSR) 

 

The provisions relating to Corporate Social Responsibility under Section 135 of the Companies Act, 

2013 and the rules made thereunder were not applicable to the Company for the financial year ended 

31 March 2026. 

However, based on the financial position of the Company as at 31 March 2026, the Company falls 

within the applicability criteria prescribed under Section 135(1) of the Companies Act, 2013. 

Accordingly, the provisions relating to Corporate Social Responsibility shall be applicable to the 

Company with effect from the financial year 2026-27, and the Company shall comply with the 

applicable provisions of Section 135 of the Act and the Companies (Corporate Social Responsibility 

Policy) Rules, 2014, including the applicable disclosure requirements under Rule 9 thereof, from the 

said financial year onwards. 

19. DECLARATION BY INDEPENDENT DIRECTORS: 

 

The Independent Directors have submitted their declaration of independence, stating that:  
 

• They continue to fulfil the criteria of independence provided in Section 149 (6) of the Act along 
with Rules framed thereunder and Regulation 16(1)(b); and  

• There has been no change in the circumstances affecting his/ their status as Independent Directors 
of the Company.  

 
The Independent Directors have also confirmed that they have complied with the Company’s Code of 
Conduct. In terms of Section 150 of the Act and Rules framed thereunder, the Independent Directors 
have also confirmed their registration (including renewal of applicable tenure) and compliance of the 
online proficiency self- assessment test (unless exempted) with the Indian Institute of Corporate 
Affairs (IICA).   
 
The Board opined and confirm, in terms of Rule 8 of the Companies (Accounts) Rules, 2014 that the 
Independent Directors are persons of high repute, integrity and possess the relevant expertise and 
experience in their respective fields. 

 
20. HUMAN RESOURCES 
 

The Company recognizes people as its most valuable asset and it has built an open, transparent and 
meritocratic culture to nurture this asset. The Company has kept a sharp focus on Employee 
Engagement. The Company’s Human Resources is commensurate with the  size, nature and operations 
of the Company. 
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21. PARTICULARS OF EMPLOYEES 

 

In Compliance with disclosures required under Section 197 of the Companies Act, 2013 and Rule 5(1) 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (“Rules”) 
relating to the remuneration and other details are as follows: 
 
a) The ratio of the remuneration of each Director to the median remuneration of the employees of 

the Company for the financial year ended 31 st March, 2026: 
 

S. No. Directors Ratio to median remuneration 

1.  Mr. Rohit Ahuja NIL 

2.  Ms. Poonam Ahuja NIL 

3.  Ms. Aanchal Bhardwaj 558492 
4.  Mr. Rishabh Bansal NIL 

5.  Mr. Suranjan Upadhyay NIL 
6.  Mr. Kamall Ahuja NIL 

 

 
b) There has been no increase in remuneration of Directors, Chief Financial Officer, Company 

Secretary of the Company in the financial year 2025-26. 
 

c) The percentage increase in the median remuneration of employees in the financial year 2025-26: 
Nil since there was no remuneration paid to the directors of the Company.  

 
d) As on 31st March, 2026, total no. of permanent employees on the roll of the Company: 8 (Eight) 
 

e) Average percentile increases already made in the salaries of employees other than managerial 
personnel in the last financial year cannot be compared with the percentile increase in the 
managerial remuneration as the managerial personnel were not paid any salary in the last financial 
year. 

 
f) The key parameters for any variable component of remuneration availed by the Directors: Nil 
 

g) The Company affirms that remuneration given to employees is as per the remuneration policy of 
the Company. 

 
The information as per Section 197 read with Rule 5(2) and (3) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 is attached herewith as ‘Annexure–A’. 

Further, no Director / employee of the Company, was in receipt of amount exceeding a salary of Rs. 
8,50,000/- per month or more when employed for a part of the financial year and Rs. 1,02,00,000/- per 
annum or more when employed for whole of the year, or if employed throughout the financial year or 
part thereof, was in receipt of remuneration in that year which, in the aggregate, or at a rate which, in 
the aggregate, is in excess of that drawn by the managing director or whole-time director or manager 
and holds by himself or along with his spouse and dependent children, not less than two percent of the 
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equity shares of the company. under the provision of Rule 5 (2) & (3) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, as amended from time to time.  

However, as per the provisions of Section 136 of the Act, the Report and Accounts are being sent to 
all the members excluding the information on particulars of employees which is available for 
inspection by the members at the Registered Office of the Company during business hours on working 
days of the Company up to the date of the ensuing Annual General Meeting.  

 
22. REPORT UNDER THE PREVENTION OF SEXUAL HARASSMENT ACT, 2013  

 

The Company maintains a strict zero‑tolerance stance towards sexual harassment, adhering fully to the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013 and the 
Rules made thereunder for prevention and redressal of complaints of sexual harassment at workplace. 
All employees are treated with dignity with a view to maintain a work environment free of sexual 
harassment. 

Since the Company currently employs fewer than ten employees, the statutory obligation to establish 
an Internal Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 does not apply to the Company.  
 
Furthermore, no complaints related to sexual harassment were received during the period under 
review. 

 

 

23. COMPLIANCES REGARDING INSIDER TRADING  
 

Pursuant to SEBI (Prohibition of Insider Trading) Regulations 2015, (‘SEBI PIT Regulations’), as 
amended, the Company has a Board approved code of conduct to regulate, monitor and report trading 
by insiders (‘Code of Conduct’) and a code of practices and p rocedures for fair disclosure of 
unpublished price sensitive information (‘Code of Fair Disclosure’).  
 
The status of compliance with SEBI PIT Regulations are reviewed by Audit Committee and Board on 
annual basis. 

 
24. DISCLOSURES PERTAINING TO APPLICABLE RBI/SEBI GUIDELINES:  
 

a) Risk Management  
 

Your Company has a well-defined risk governance structure which provides for identification, 
assessment, and management of risks. Risk management involves making decisions and establishing 
governance systems that embed and support effective risk process, as well as building an 
organizational culture that supports agility. The Board has delegated responsibility of overseeing 
Risk management framework to the Risk Management Committee (“RMC”).  
 
The RMC comprises of Mr. Mayank Ahuja, Ms. Poonam Ahuja, Directors and Mr. Suranjan 
Upadhyay, Independent Director of the Company. 
 
The RMC is responsible for reviewing the risks associated with the business of the Company, its 
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root causes and efficacy of the measures taken to mitigate the same. 
 
The Company has also put in place a Risk Management Policy to provide guidance to the 
Board/RMC regarding management of risk to support achievement of corporate objectives, protect 
staff, business assets and ensure financial sustainability. 

 
b) Information required pursuant to Annexure XXII of Master Direction – Reserve Bank of 

India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 

 

• All pecuniary relationship or transactions of the Non-Executive Directors – Nil  

• Management Discussion and Analysis Report – Appended as “Annexure B” to this 
Report. 

 
 

c) Disclosure pursuant to Master Direction – Reserve Bank of India (Non-Banking Financial 

Company – Scale Based Regulation) Directions, 2023 

 

Pursuant to Para No. 37.4.4 of these directions, no auction of gold jewelry was conducted during 
the financial year 2025-26. 

 
d) Disclosure required pursuant to SEBI circular on Large Corporate: 
 

As per Chapter XII – “Fund raising by issuance of debt securities by large corporate” of SEBI 
Circular dated August 10, 2021 read with SEBI Circular dated March 31, 2023, as amended, the 
Company does not meet the criteria of being identified as a Large Corporate as per the 
applicability framework provided in the aforesaid circular and therefore, the said circular is not 
applicable to the Company, for the time being in force. 
  

25. CORPORATE GOVERNANCE REPORT 

 

The Company has paid-up equity share capital of less than ₹10 crore. However, as on 31 March 2026, 
the Company's net worth is approximately ₹78 crore, which exceeds the prescribed threshold of ₹25 
crore under Regulation 15(2)(a). Accordingly, the Company does not satisfy the conditions prescribed 
under Regulation 15(2)(a) for availing the exemption from the aforesaid corporate governance 
provisions. 
 
Further, the Company has not listed its specified securities on the SME Exchange. Accordingly, the 
exemption under Regulation 15(2) is not available to the Company, and the applicable corporate 
governance provisions under Regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26 and 27, 
clauses (b) to (i) and (t) of Regulation 46(2) and paragraphs C, D and E of Schedule V shall be 
applicable to the Company, subject to the specific applicability provisions and exemptions, if any, 
contained in the SEBI (LODR) Regulations, 2015. 
 

26. SECRETARIAL STANDARDS OF ICSI 

 

The Company is in compliance with the Secretarial Standards on Meetings of the Board of Directors 
(“SS-1”) and Secretarial Standards on General Meetings (“SS-2”) issued by the Institute of Company 
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Secretaries of India (“ICSI”). 
 

27. AUDITORS AND THEIR REPORTS: 

 

 The matters related to Auditors and their Reports are as under: 
 

• STATUTORY AUDITORS 

 

Pursuant to the provisions of Section 139 of the Act and the Companies (Audit and Auditors) 
Rules, 2014, M/s. Krishan Rakesh & Co., Chartered Accountants, (FRN: 009088N) were 
appointed as Statutory Auditors of your Company in the Annual General Meeting held on 29th 
September, 2021 for a term of five years beginning 1 st April, 2021 to 31st March, 2026. 
 
However, the tenure of the auditor have completed and M/S. G Anshul & Associates 
(Proprietorship Firm), Chartered Accountants having Firm Registration No. 036249N, were 
appointed as the Statutory Auditor of the company, in place of the retiring auditor, to  hold office 
from the conclusion of this 42nd Annual General Meeting till the conclusion of the 47th Annual 
General Meeting  
 
The Statutory Auditors have confirmed that their appointment, if made, will comply with the 
eligibility criteria in terms of Section 141(3) of the Act and RBI regulations.  

 

• Statutory Auditors’ Report 

 

There are no qualifications, reservations or adverse remarks made in the Statutory Auditors’ 
Report. The observation made by the Auditors are self–explanatory and do not require any further 
clarifications under Section 134(3)(f). The Statutory Auditors have not reported any incident of 
fraud to the Audit Committee of the Company in the year under review.  

 

• Secretarial Auditors and their Audit Report 
 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rule 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended, 
the Board of Directors have appointed M/s. Meenu G. & Associates, Company Secretaries 
(Membership No.: 52702; Certificate of Practice No.: 26274) to undertake the Secretarial Audit 
of the Company for the Financial Year 2025-26. 

 
The Secretarial Auditor have confirmed that they hold a valid Peer Review Certificate bearing 
No. 2443/2022. 
 
The Secretarial Audit Report for FY 2025-26 is appended as “Annexure C” to this Report and 
same was noted by the Board of Directors at their meeting held on 8th September, 2026. 
 
The aforesaid report does not contain any qualifications, reservations, adverse remarks or 
disclaimers and therefore, does not call for any explanation or comments from the Board under 
Section 134(3) of the Act. 
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• Internal Auditor and their Report 

 
Internal Audit function provides an independent view to Audit Committee on the quality and 
efficacy of the internal controls, governance systems and processes.  
 
Pursuant to Section 138 of the Act read with Rule 13 of the Companies (Accounts) Rules, 2014, 
as amended, the Board of Directors have appointed M/s. Dhiraj Wadhwa and Associates, 
Chartered Accountants as an Internal Auditor of the Company to conduct the Internal Audit of 
the Company for the financial year 2025-26. 
 
The Company is also having an Internal Audit Department to test the adequacy and effectiveness 
of Internal Control Systems laid down by the management and to suggest improvement in the 
systems. 

 

• Fraud Reporting 

 
There has been no instance of fraud reported by the Auditors under Section 143(12) of the Act 
and the rules framed thereunder, either to the Company or to the Central Government.  

 
 

• Disclosure about Cost Audit 
 

 As per the Cost Audit Orders, Cost Audit is not applicable to the Company's for the FY 2025-  

2026. 

28. DETAILS OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES 

 

The Company does not have any subsidiaries, associates and joint venture companies. Hence, the 
disclosure of particulars with respect to information related to performance and financial position of 
the Subsidiaries, joint ventures or associate Companies subject to rule 8(1) and 8(5)(iv) of Companies 
(Accounts) Rules, 2014 is not applicable. 

 
29. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 

OF THE COMPANIES ACT, 2013 

 

Pursuant to Section 186(11) of the Companies Act, 2013, particulars of loans and investments made 
by the Company during the year are disclosed in the notes forming part of the financial statements. 
The Company has given unsecured loans and advances aggrega ting to ₹5,82,34,411 and has made 
investments in equity shares of Bazel International Limited (₹2,59,32,117) and Satyam Projects 
Limited (₹54,15,747), details of which are set out in the notes to accounts.  
 

30. CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE 

COMPANY DURING THE YEAR 

 

During the year, the Profit increased due to valuation of stock which was transfer from VA realcon 
and which has resulted into the financial position of the company, which have occurred between the 
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end of the financial year of the Company to which the financial statements relate and till the date of 
this annual report. 

 

31. SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS OR COURTS 

 
There were no significant and material orders passed by the regulators or courts or tribunals impacting 
the going concern status and Company’s operations in future.  
 

32. CHANGE IN THE NATURE OF BUSINESS 

 

There has been no change in nature of business during the financial year under review.  
 

 
33. DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY 

AND BANKRUPTCY CODE 2016 

 

During the year under review, there were no applications made or proceedings pending in the name of 

the Company under Insolvency and Bankruptcy Code, 2016.  

34. DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME 

SETLLEMENT AND VALUATION WHILE AVAILING LOAN FROM BANKS AND 

FINANCIAL INSTITUTIONS 

 

During the year under review, there has been no one-time settlement of loans taken from banks and 

Financial Institutions. 

35. DOWNSTREAM INVESTMENT  

 
The Company neither have any Foreign Direct Investment (FDI) nor invested as any Downstream 
Investment in any other Company in India. 

 
36. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961  

 

The Company has complied with the provisions of the Maternity Benefit Act, 1961, including all 
applicable amendments and rules framed thereunder. The Company is committed to ensuring a safe, 
inclusive, and supportive workplace for women employees. All eligible women employees are 
provided with maternity benefits as prescribed under the Maternity Benefit Act, 1961, including paid 
maternity leave, nursing breaks, and protection from dismissal during maternity leave.  
 
The Company also ensures that no discrimination is made in recruitment or service conditions on the 
grounds of maternity. Necessary internal systems and HR policies are in place to uphold the spirit and 
letter of the legislation. 

 
37. GENDER-WISE COMPOSITION OF EMPLOYEES  
 

In alignment with the principles of diversity, equity, and inclusion (DEI), the Company discloses 
below the gender composition of its workforce as on the March 31, 2026.  
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Male Employees: 2 
Female Employees: 6 
Transgender Employees: 0  
 
This disclosure reinforces the Company’s efforts to promote an inclusive workplace culture and equal 
opportunity for all individuals, regardless of gender. 

 
38. DIRECTORS RESPONSIBILITY STATEMENT 

 

To the best of their knowledge and belief and according to the information and explanations obtained 
by them, your Directors make the following statements in terms of Section 134(3) (c) of the Companies 
Act, 2013: 
 
a) That in the preparation of the annual financial statements for the year ended 31st March, 2026, the 

applicable accounting standards have been followed along with proper explanation relating to 
material departures, if any; 

b) That accounting policies as mentioned in the Notes to the Financial Statements have been selected 
and applied consistently and judgement and estimates have been made that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the Company as at 31st March, 
2026 and of the profit of the Company for the year ended on that date; 

c) That the directors had selected such accounting policies and 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 at the end of the financial year and of the profit and loss of the 
Company for that period; 

d) That proper and sufficient care has been taken 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; 

e) That the Annual Financial Statements have been prepared on a going concern basis; 
f) That the proper internal financial controls were in place and that the financial controls were 

adequate and were operating effectively. 
g) That directors had devised proper system to ensure compliance with the provisions of all 

applicable laws is in place and was adequate and operating effectively.  
 

39. GENERAL 
 

Your Directors state that no disclosure or reporting is required in respect of following items as there 
were no transactions pertaining to these items during the financial year under review: Your Directors 
state that no disclosure or reporting is required in respect of following items as there were no 
transactions pertaining to these items during the financial year under review: 

 
a) Significant material changes and commitments between the end of the financial year of the 

Company and the date of the Report which could affect the Company's financial position.  
b) Penalties levied by the RBI/any other regulators during the financial year under review.  
c) Receipt of any remuneration or commission from its Holding Entity by any Director or Key 

Managerial Personnel of the Company. 
d) Revision of the financial statements of the previous years.  
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e) Maintenance of cost records as specified by the Central Government under sub-section (1) of 
section 148 of the Act. 

f) Default in repayment of loans from any banks and financial institutions.  
 

 
 

40. ACKNOWLEDGEMENT AND APPRECIATION 

 

Your Directors would like to express their grateful appreciation for assistance and cooperation received 
from the Banks, Government Authorities, Customers, Vendors and Members during the year under review. 
Your Directors also wish to place on record their deep sense of appreciation for the committed services of 
the Executives, staff and workers of the Company at all levels. 

 

 

 

 

 

 
 

 

 

 

 

 

 
 

 

  

 
 

 

 

 

 



  

 

51 
 

 

 
“ANNEXURE-A” 

 

Information as per Section 197 read with Rule 5(2) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 

 

Details of Top Ten Employees in terms of Remuneration Drawn 

S. 

No

. 

Name of 

Employee 

Designati

on 

Remuner

ation 

Received 

(in Rs.) 

Nature of 

Employme

nt 

Qualification

s 

Expe

rienc

e 

Date of 

commence 

ment of 

Employment 

Age 

(in 

years) 

Last 

Empl

oy 

ment 

Held 

% 

of 

shar

es 

held 

Whether 

relative 

of 

any 

director/ 

manager 

1. Aanchal 

Bhardwaj 

CFO 5.58 LPA Permanent PGDM 

(HR) 

7.6 

YRS 

01/02/2021 33 

years 

 - - 

2. Chetna 

Mann 

CS 

(resign 

w.e.f. 27
th

 

November, 

2025) 

0.0 LPA Permanent CS (ICSI) 8.5 

YRS 

22/06/2023 35  

years 

 - - 

3. Raveena Client 

Relation

ship 

Manager 

3.12 LPA Permanent MBA 5 

YRS 

04/10/2021 26  

years 

 - - 

4. Heena Data 

Manage 

Ment 

Executiv

e 

(Resign 

w.e.f 

04th 

May, 

2025) 

3.24 LPA Permanent MCA 5 

YRS 

25/09/2022 27  

years 

 - - 
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5. Komal BDM 

(resign 

w.e.f. 

30th 

May, 

2025) 

5.16 LPA Permanent MA 11 

YRS 

23/01/2023 31  

years 

 - - 

6. Meenakshi 

Panwar 

CS 

(resign 

w.e.f 

15th 

July, 

2025) 

1.92 LPA Permanent CS 4 

YRS 

12/02/2025 28 

years 

 - - 

7. Deepak 

Kumar 

CS 

(resign 

w.e.f 

21st Aug, 

2026) 

4.73 LPA Permanent CS 2 

YRS 

 25  - - 

By the order of the Board 
Durgesh Merchants Limited 

 
 

 

 

 

Sd/- 
Rohit Ahuja 

(Managing Director) 

DIN: 07859817 

Address: D-328, Basement Floor, 

Defence Colony, New Delhi- 110024 

Sd/- 
Poonam Ahuja 

Director 

DIN: 5351468 

Office Add.: : D-328, Basement 

Floor,  Defence Colony, New Delhi-

110024 

 

Place: New Delhi 
Date:08.09.2026 
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“ANNEXURE-B” 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

1. Management Discussion and Analysis 

 

Durgesh Merchants Limited is a Non-Banking Finance Company (NBFC) and is engaged in the business 
of non-mortgage loan services for business purposes. Company is one of the growing NBFC’s in the 
Country and offers wide range of financial services to many sectors. The Company offers Credit facilities 
to individual and business clients. It offers business loans and fulfills working capital requirement of 
individual and body corporate. 
 
The Company has established its own norm for evaluating different needs of its clients and providing 
appropriate payment options. 
 

2. Opportunities and threats 

 

The growth of the Company is subject to opportunities and threats as are applicable to the industry from 

time to time. 

 

3. Operational Performance  

 

During the year under review, the Company operates in one geographical segment i.e. India & has identified 

one business segment i.e. providing financial services to individuals and Body Corporate. The company has 

a profit of Rs. 78,61,90438/- (Rupees Seventy-eight crore sixty-one lakh ninety thousand four hundred thirty-

eight only).  

 

4. Outlook 

 

In the near future, the Company intends to continue to focus on its current business and expand its 

operations. 

 

5. Risk and Concerns 

 

While risk is an inherent aspect of any business, the Company is conscious of the need to have an effective 

monitoring mechanism and has put in place appropriate measures for its mitigation including business 

portfolio risk, financial risk, legal risk and internal process risks. 
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6. Internal Control Systems and their adequacy  

 

The Company has institutionalised a strong compliance and control culture across all the business 

activities recognizing the importance of transparency and trust.  

 

The internal controls of the Company are commensurate with the business requirements, its scale of 

operation and applicable statutes to ensure orderly and efficient conduct of business. These controls have 

been designed to ensure assurance regarding maintaining proper accounting controls, substantiation of 

financial statement, safeguarding of resources, prevention and detection of frauds and errors, ensuring 

operating effectiveness, reliability of financial reporting, compliance with applicable regulations and 

relevant matters covered under section 134 (5) (e) of the Companies Act, 2013.  

 

7. Discussion on Financial Performance with respect to Operational Performance  

The Company's performance during the year ended March 31, 2026, as compared to the previous financial 

year ended March 31, 2026, is summarized below: 

(Rupees in Lakhs) 

Particulars      Year ended 31.03.2026 Year ended 31.03.2025                    

2018 Revenue from operations 

 

104.38 107.21 

Other Income - - 

Expenses 10408.84 

 
59.33 

Profit Before Tax 10,513.22 47.88 

Tax Expense   

- Current Tax (1.09) (12.55) 

-Income Tax Earlier Year (0.54) (10.79) 

- Mat Credit Entitlement - - 

- Deferred Income Tax 2,649.69 - 

Profit After Tax 7,861.90 24.54 

Proposed Dividend - - 

 

8. Human Resources 

The Company seeks respects and values the diverse qualities and background that its people bring to it 

and is committed to utilizing the richness of knowledge, ideas, experience that this diversity provides. 

The Company has built a resource base and cross-functional managers to take care of the businesses. 

 

9. Disclosure of Accounting Treatment 

The Financial Statement has been prepared in Accordance with the Principles laid down in Accounting 
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Standards. 

 

 

10. Cautionary Statement 

 

Statement in this Management Discussion and Analysis Report describing the company’s objective, 

projects, estimates and expectations may be “forward looking statements” within the meaning of 

applicable laws and regulations. Actual results may differ materially from those either expressed or 

implied. Important factors that could make difference to the Company’s operations within including 

change in government regulations, tax regimes, and economic development within and outside India . 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 
 

 

 

 

 

 

 

Sd/- 
Rohit Ahuja 

(Managing Director) 

DIN: 07859817 

Address: D-328, Basement Floor, 

Defence Colony, New Delhi- 110024 

Sd/- 
Poonam Ahuja 

Director 

DIN: 5351468 

Office Add.: : D-328, Basement 

Floor,  Defence Colony, New Delhi-

110024 

 
Place: New Delhi 
Date:08.09.2026 
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“ANNEXURE-C” 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 

 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 

To, 

The Members, 

Durgesh Merchants Limited 

D-328, Basement Floor, Defence  

Colony, New Delhi- 110024 

 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 

corporate practices by M/S DURGESH MERCHANTS LIMITED (hereinafter called the company) for the financial year 

ended on 31st March, 2025 (hereinafter called as the “period under review). Secretarial Audit was conducted in a manner 

that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 

thereon. 

 

Based on our 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 authorized 

representatives during the conduct of secretarial audit, We hereby report that in my opinion, the company has, during the 

audit period covering the financial year ended on March 31 st , 2025 (the audit period), complied with the statutory provisions 

listed hereunder and also that the Company has proper Board- processes and compliance-mechanism in place to the extent, 

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 March 31 st , 2025, according to the provisions of: 

 

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

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;  

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

iv. 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 during the period under 

review). 

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 

Act’):- 

a.  The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,2011; (Not 

Applicable during the period under review). 

b.  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;  

c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;  

d.  The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;  

e.  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;  
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f. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme) 

Guidelines, 1999; (Not Applicable during the period under review). 

g.  The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; (Not 

Applicable during the period under review). 

h.  The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; (Not 

Applicable during the period under review). 

i. 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; 

j. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable during the 

period under review) and 

k. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable during the period 

under review). 

vi. Reserve Bank of India, Act, 1934 

vii. Master Direction- Non- Banking Financial Company- Non- Systemically Important Non- Deposit taking company (Reserve 

Bank) Direction, 2016 

viii. Labour laws: 

a) Payment of Gratuity Act, 1972; Not Applicable during the period under review.  

b) Maternity Benefit Act, 1961; Not Applicable during the period under review.  

c) Employees Provident Fund and Miscellaneous Provisions Act, 1952; Not Applicable during the period under 

review.  

d) Employment Exchange (Compulsory Notification of Vacancies) Act, 1959; Not Applicable during the period under 

review.  

e) Payment of Wages Act, 1936; Not Applicable during the period under review.  

f) Employee State Insurance Act, 1948; Not Applicable during the period under review  

We have also examined compliance with the applicable clauses of the following:  

i. Secretarial Standards issued by The Institute of Company Secretaries of India. 

ii. The Listing Agreements entered into by the Company with Stock Exchanges. No Listing agreement is executed during 

the year under review. 

 

During the period under review and as per the explanations and clarifications given to us and the representation made by 

the management, the Company has complied with the provisions of applicable Act, Rules, Regulations, Guidelines, 

Standards etc., mentioned above except in respect of matters specified below: 

• During the period under review, the Company has issued and allotted 2,80,256 (Two Lakh Eighty Thousand Two 

Hundred Fifty-Six) Equity Shares of face value of Rs. 10/- each in physical mode on 29.05.2025 to the shareholders of 

M/s. VA Realcon Private Limited, pursuant to the Scheme of Amalgamation of VA Realcon Private Limited with the 

Company, sanctioned by the National Company Law Tribunal (NCLT). 

 

We further report that: - 

➢ The Board of Directors of the Company is duly constituted with the proper balance of Executive Directors and Non -

Executive Directors; the changes in the composition of the Board of Directors that took place during the period under 

review were carried out in compliance with the provisions of the Act. 

➢ Adequate notice was 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. 

➢ As per the minutes of the meetings duly recorded and signed by the Chairman, the decisions of the Board of Directors were 

unanimous and no dissenting views have been recorded. 
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We further report that based on the review of the compliance reports/certificates of the Company Secretary which were 

taken on record by the Board of Directors, there are adequate systems and processes in the Company commensurate with 

the size and operations of the Company to m onitor and ensure compliance with applicable laws, rules, regulations and 

guidelines. 

We further report that during the audit period the company following specific events/actions having a major bearing on 

the Company’s affairs in pursuance of the above-referred laws, rules, regulations, guidelines, standards etc. referred to 

above. 

For Meenu G. & Associates 

Company Secretaries 

 

 

Sd/- 

CS Meenu Gupta 

Membership No.: A52702      Place: New Delhi 

COP No- 26274        Date: 08/09/2026 

UDIN: A052702H001414326 

PRN:2443/2022 

 

Note: This Report is to be read with our letter of even date which is annexed as Annexure I and Forms an integral 

part of this report. 
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‘Annexure I' 

To, 

The Members 

Durgesh Merchants Limited 

D-328, Basement Floor, Defence  

Colony, New Delhi- 110024 

 

Our report of even date is to be read along with this letter. 

 

1.  Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express 

an opinion on these secretarial records based on our audit. 

 

2.  We have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness 

of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts are reflecte d in 

secretarial records. We believe that the process and practices, we followed provide a reasonable basis for our opinion.  

 

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

 

4.  Wherever required, we have obtained the Management Representation about the Compliance of laws, rules and regulations 

and happening of events etc. 

 

5.  The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility 

of management. Our examination was limited to the verification of procedure on test basis. 

 

For Meenu G & Associates 

Company Secretaries 

 

 

 

Sd/- 

CS Meenu Gupta 

Membership No.: A52702      Place: New Delhi 

COP No- 26274        Date: 08/09/2026 

UDIN: A052702H001414326 

PRN:2443/2022 
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INDEPENDENT AUDITOR’S REPORT 
 

To the Members of Durgesh Merchants Limited 
 

Report on the Audit of the Standalone Financial Statements 

We have audited the accompanying standalone financial statements of M/s Durgesh Merchants 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 Cash Flow Statement and the Statement of Changes in Equity 
for the year then ended, and notes to the financial statements, including a summary of significant accounting 
policies and other explanatory information (hereinafter referred to as the “standalone financial statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013 (‘the Act’), as amended 
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 March 31, 2026, its profit including other comprehensive income, its cash flows and the changes 
in equity for the year ended on that date. 
 
Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing 
(SAs), as 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 standalone 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 
standalone financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We be lieve 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the standalone financial statements. 
 
Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for the other information. The other information comprises the 
information included in the Management Discussion and Analysis, Board’s Report including Annexures to 
Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does 
not include the standalone financial statements and our auditor’s report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 
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Responsibility of Management’s for the Standalone 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 standalone financial statements that give a true and fair view of the financial position, 
financial performance, including other 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 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 standalone financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or error.  
 
In preparing the standalone financial statements, management is responsible for assessing the Company’s ability 
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 liquidate the Company or to cease operations, 
or has no realistic alternative but to do so.  
 
The Board of directors are also responsible for overseeing the Company’s financial reporting process.  
 
Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 standalone financial statements.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 

(a) Identify and assess the risks of material misstatement of the standalone financial statements, 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, forgery, intentional omissions, misrepresentations, or the override of interna l control.  

 
  



  

 

62 

 

(b) 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 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. 

 
(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by Management.  
 
(d) 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 Company’s 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 
disclosures in the 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 auditors’ report. However, 
future events or conditions may cause the Company to cease to continue as a going concern.  
 

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

 
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 significant deficiencies 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 standalone financial statements for the financial year ended 31 March 2026 
and are therefore the key audit matters. We describe these matters in our auditors’ report unless law or regulation 
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 of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication.  
 
Report on Other Legal and Regulatory Requirements 

 

1. As required by the Companies (Auditor’s Report) Order, 2020 issued by the Central Government of India 
in terms of sub-section (11) of Section 143 of the Act (hereinafter referred to as the “Order”), and on the 
basis of such checks of the books and records of the Company as we considered appropriate and according 
to the information and explanations given to us, we give in the “Annexure-I” a statement on the matters 
specified in paragraphs 3 and 4 of the Order , to the extent applicable.  
 

 
2. As required by Section 143 (3) of the Act, we report that: 
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(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.  
 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as 
it appears from our examination of those books. 
 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive 
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are 
in agreement with the books of account; 

 
(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 
2015, as amended; 

 
(e) On the basis of the written representations received from the directors as on March 31, 2026 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 Act. 

 
(f) In our opinion, the company has, in all material respects reasonably adequate internal financial 

controls system over financial reporting, keeping in view the size of the company, and nature if its 
business. Such Internal financial controls over the financial reporting were operating effectively as 
on March 31, 2026, based on the internal control over financial reporting criteria established by the 
company considering the essential components of internal control stated in the Guidance Note “Audit 
of Internal Financial Controls Over Financial Reporting “issued by The Institute of Chartered 
Accountants of India. 
 

(g) 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 does not have any pending litigations on its financial position in its financial 
statements. 

  
ii. According to the information and explanations provided to us, the Company did not have any 

long-term contracts including derivative contracts for which there were any material foreseeable 
losses. 

 
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 

Education and Protection Fund by the Company. 
 
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 
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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 (ii) of Rule 11(e), as provided under (a) and (b) above, 
contain any material misstatement. 

 
v. 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 operated throughout the 
year for all relevant 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.  
 
Additionally, the audit trail, where enabled, has been preserved by the company as per the 
statutory requirements for record retention. 

 
vi. As per the representation received and to the best of its knowledge and belief, the company has 

not declared or paid dividend either final or interim in nature during the year.  
 

 For Krishan Rakesh & Co. 

 Chartered Accountants 

 Firm Regn No. 009088N 

  

  

  

Place :  Delhi K.K. Gupta 

Date   : 29-05-2026 (Partner) 

UDIN  : 26087891DJGXVR7493 M. No. 087891 
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ANNEXURE-I TO THE INDEPENDENT AUDITOR’S REPORT 

 
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our 

report to the Members of Durgesh Merchants Limited of even date) 

 

1. In respect of Company’s Property, Plant and Equipment and Intangible Assets  
a. (A) The company has maintained proper records showing full particulars, including quantitative details 

and situation of Property, Plant and Equipment and relevant details of right of use assets ; 
(B) The company has maintained proper records showing full particulars of intangible assets ; 
 

b. As explained to us, all the property, plant and equipment have been physically verified by the management 
in a phased periodical manner, which in our opinion is reasonable, having regard to the size of the 
Company and nature of its assets. No material discrepancies were noticed on such physical verification; 

c. According to information & explanation given to us, company does not have any immovable property.  
d. The company has not revalued any of its Property, Plant and Equipment (including Right of Use assets); 
e. Further, no proceeding has been initiated or pending against the company for holding any benami property 

under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.  
2. (a) The Company has no Inventory during the year under Audit hence reporting under clause 3(ii)(a) of the 

Order is not applicable. 
(b) The company has not been sanctioned working capital limits in excess of 5 crore rupees during any 
point of time of the year, from banks or financial institutions on the basis of security of current assets and 
hence reporting under clause 3(ii)(b) of the Order is not  applicable. 
 

3. The Company has made investments in, companies, firms, Limited Liability Partnerships, and granted 
unsecured loans to other parties, during the year, in respect of which: 

a. The principal business activity of the company is to give loans therefore reporting under clause 
3(iii)(a) of the Order is not applicable. 

b. In our opinion, the investments made and the terms and conditions of the grant of loans, during the 
year are, prima facie, not prejudicial to the Company’s interest.  

c. In respect of loans granted by the Company, the schedule of repayment of principal and payment of 
interest has been stipulated and the repayments of principal amounts and receipts of interest are 
generally been regular as per stipulation. 

d. In respect of loans granted by the Company, the overdue amount remaining outstanding as at the 
balance sheet date are as follows: 
Total Overdue amount for more than 90 days: 50,03,738/- 

According to the information and explanations given to us the company reasonable steps have been 

taken by the company for recovery of the principal and interest as mentioned above.  

e. The principal business activity of the company is to give loans therefore reporting under clause 
3(iii)(e) of the Order is not applicable. 

f. The Company has not granted any loans or advances in the nature of loans either repayable on demand 
or without specifying any terms or period of repayment during the year. Hence, reporting under clause 
3(iii)(f) is not applicable. 

4. According to the information and explanations given to us, the company has complied with section 185 and 
186, wherever applicable, of the Companies Act, 2013. 
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5. According to the information and explanations given to us the company has not accepted any deposits, in 
terms of the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any 
other relevant provisions of the Companies Act and the rules framed there under. Hence, reporting under 
clause 3(v) of the Order is not applicable. 

6. The maintenance of cost records has not been specified by the Central Government under subsection (1) of 
section 148 of the Companies Act, 2013 for the business activities carried out by the Company. Hence, 
reporting under clause (vi) of the Order is not applicable to the Company. 

7. In respect of the statutory and other dues: 
a. As per information and explanations given to us, the company is regular in depositing undisputed statutory 

dues including Goods and Services Tax, provident fund, employees ‘state insurance, income -tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues with 
the appropriate authorities. There are no outstanding statutory dues as at the last day of the financial year 
under audit for a period of more than six months from the date they became payable except the Income 
Tax for the Assessment Year 2025-26 of Rs. 5,45,513. 

b. We, according to information and explanations given to us, there are no any dues referred to in sub-clause 
(a) have not been deposited on account of any dispute. 

8. According to information and explanations given to us, there were no unrecorded transactions in the books of 
account which have to be surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961), 
 

9. Based on our audit procedure and on the basis of information and explanation given to us by the management 
we are of the opinion that: 

 
(a) The company has not defaulted in repayment of loans or other borrowings or in the payment of interest 

thereon to any lender, 
 

(b) The company has not been declared as wilful defaulter by any bank or financial institution or government 
and any government authority; 
 

(c) As explained to us, term loans obtained during the year were applied for the purpose for which that were 
obtained by the company 

 
(d) The company has not raised funds on short term and d hence, reporting under clause 3(ix)(d) of the Order 

is not applicable. 
 
(e) On an overall examination of the financial statements of the Company, the Company has not taken any 

funds from any entity or person on account of or to meet the obligations of its subsidiaries.  
 

(f) The company has not raised loans during the year and hence reporting on clause 3(ix)(f) of the Order is 
not applicable 
 

10. (a) The Company has not raised moneys by way of initial public offer or further public offer (including 
debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable.  
 
(b) During the year, the Company has made preferential allotment or private placement of  shares. 
Requirements of section 42 and section 62 of the Companies Act, 2013 have been complied with and the 
funds raised have been used for the purposes for which the funds were raised.  
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11. (a)  Based upon the audit procedures performed and information and explanations given by the management, 

we report that, no fraud by the company or fraud on the company has been noticed/reported during the course 
of our audit for the year ended 31.03.2026. 
 
(b) No report under sub-section (12) of section 143 of the Companies Act is required to be filed by the auditors 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government. 
 
(c)  According the information and explanation given to us no whistle-blower complaints have been received 
during the year. 
 

12. The provisions of clause (xii) of the order are not applicable as the company is not a Nidhi Company as 
specified in the clause. 
 

13. According to information and explanations given to us and on the basis of our examination of records of the 
company, all transactions with the related parties are in compliance with section 177 and 188 of the Act, 
where applicable and the details have been disclosed in the standalone financial statements as required by the 
applicable accounting standards. 

 
14. (a) The company has an adequate internal audit system commensurate with the size and nature of its business; 

 
(b) The report of the internal auditor for the period under audit has duly been considered by the Statutory 
Auditors. 
 

15. According to information and explanation given to us the company has not entered into any non -cash 
transaction with the director or any person connected with him during the year and hence provisions of section 
192 of the Companies Act, 2013 are not applicable to the Company. 
 

16. (a)  According to the information and explanations given to us, In view of its business activities, the company 
has obtained registration under section 45IA of Reserve Bank of  India Act, 1934. 

 
(b) According to the information and explanations given to us, there is no core investment company within 
the Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly 
reporting under clause 3(xvi)(d) of the Order is not applicable.  

 
17. The company has not incurred cash losses during the current financial year and previous financial year 

accordingly reporting under clause 3(xvii) of the Order is not applicable.  
 

18. There is no resignation of statutory auditors received during the year.  
 

19. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment 
of financial liabilities, other information accompanying the financial statements and our knowledge of the 
Board of Directors and Management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists 
as on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. 
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We, however, state that this is not an assurance as to the future viability of the Company. We further state that 
our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 
20. (a) The provision sub-section (5) of section 135 of the Act is not applicable to company, therefore the company 

is not required to transfer any amount to the fund specified in section 135 of the Act.  
 
(b)  No Such amount is required to be transfer to special account in compliance of the provision go sub -section 
(6) of section 135 of the Act. 

 

  

 

 

 

 

 

                            For Krishan Rakesh & Co. 

                         Chartered Accountants                                                                                                        

Firm Regn No. 009088N 

 

 

 
  

Place :  Delhi K.K. Gupta 

Dated : 29-05-2026 (Partner) 

UDIN  : 26087891DJGXVR7493 M.No. 087891 
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Durgesh Merchants Limited 
    

Balance Sheet as at March 31, 2026  

    

  (Rs. in Hundred) 

Particulars  Note No.  As At As At 

    March 31, 2026 March 31, 2025 
    

 Assets     
 Financial Assets     
 a) Cash and cash equivalent  3  169,128.02 99,997.87 

 b) Loans and Advances  4  582,344.11 556,793.48 

 c) Investments  5  313,478.64 357,696.89 

 d) Inventory of  Shares  6  10,796,165.44 0.00 

 e) Other f inancial assets  7  0.00 182,409.16  

   
 Total Financial Assets   11,861,116.21 1,196,897.40 
 

   
 Non Financial Assets     
 a) Current tax assets  8  0.00 190.67 

 b) Property, plant and 

equipment  9  46.91 46.91 

 c) Other Intangible Assets  10  39,973.49 11.50 

 d) Other Non Financial 
Assets  11  

251.71 206.36 

 

 

  

 Total Non Financial Assets   40,272.10 455.44  

   
 Total Assets   11,901,388.32 1,197,352.84 
 

   
 Liabilities and Equity     
 Liabilities     
 Financial liabilities      
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 a) Borrowings  12  571,143.44 143,468.33 

 b) Other f inancial liabilities  13  96,453.49 94,139.17  

   
Total Financial liabilties 

 
667,596.93 237,607.50 

 

   
 Non Financial liabilities      
 a) Current tax liability  14  5,773.43 25,135.37 

 b) Provisions  15  79,122.18 20,923.87 

 c) Other Non Financial 

liabilities  16  2,564.94 11,005.04 

 d) Deferred Tax Liabilities   2,610,077.18 0.00  

   
Total Non-Financial 

liabilties 

 

2,697,537.73 57,064.28 

    
 Equity     
 a) Equity share capital  17  524,656.30 496,630.70 

 b) Other equity  18  8,011,597.35 406,050.35  

   

Total equity  8,536,253.65 902,681.05 

    
Total Liabilities and Equity 

 
11,901,388.32 1,197,352.84 

    
Significant accounting 
policies 

 

  
The accompanying notes are an integral part of  the f inancial statements.   
  

  

 

In terms of  our report of  even date 
annexed   

 For KRISHAN RAKESH & CO.  

For and on behalf of the 

Board of  

 CHARTERED ACCOUNTANTS  Durgesh Merchants Limited 

 Firm Regn. No.: 009088N   
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 K. K. Gupta Rohit Ahuja Poonam Ahuja 

Place  : Delhi (Partner) 

(Managing 

Director) (Director) 

Date   : 29-05-2026 M.No. : 087891 DIN : 07859817 DIN : 05351468 

    

    

    

    

  Deepak Aanchal Bhardwaj 

  

(Company 
Secretary) (CFO) 

  

(PAN : 

KHTPK8274G ) (PAN : AUWPB0977H) 
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Durgesh Merchants Limited 
 

   

Statement of Profit and Loss  

for the year ended March 31, 2026 
 

  

(Rs. in Hundred) 

Particulars Note No. Year Ended Year Ended 

    March 31, 2026 March 31, 2025 

Income     

Revenue from Operation    

Sales of  Shares 19  51,991.38 0.00 

Other Income 20  52,390.98 107,211.13  

   
 Total income    104,382.35 107,211.13  

   

Expenses    

Change in Inventories 21  (10,539,166.41) 0.00 

Finance costs 22  32,001.80 32,089.86 

Employee Benef its Expenses 23  26,359.28 21,452.54 

Other expenses 24  71,963.58 5,793.98 

    

Total expense   (10,408,841.75) 59,336.38 

    

Profit before tax 
 

10,513,224.11 47,874.75     

Tax expenses:    

Current tax    

Current year  (1,094.00) (12,548.00) 

Earlier year  (540.35) (10,789.03) 

    

Deferred tax  (2,649,685.38) 0.00 
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Profit for the year    7,861,904.38 24,537.72 

    

Other Comprehensive Income    

Fair Valuation of  Equity Investments  (295,965.58) 104,768.03 

Income tax relating to fair valuation of  equity instruments 39,608.20 0.00 

MAT adjustment due to fair valuation of  equity instruments 0.00 0.00 

    

Total Comprehensive Income   7,605,547.00 129,305.75 

    
Earning per share (Basic / Diluted) 
(Rs.)  151.15 0.87 

    

Significant accounting policies    

The accompanying notes are an integral part of  the f inancial statements.    

 

In terms of  our report of  even date 
annexed   

 For KRISHAN RAKESH & CO.  

For and on behalf 
of the Board of  

 CHARTERED ACCOUNTANTS  

Durgesh Merchants 

Limited 

 Firm Regn. No.: 009088N   

    

    

    

 K. K. Gupta Rohit Ahuja Poonam Ahuja 

Place  : Delhi (Partner) (Managing Director) (Director) 

Date   : 29-05-2026 M.No. : 087891 DIN : 07859817 DIN : 05351468 

    

    

    

  Deepak Aanchal Bhardwaj 

  

(Company 
Secretary) (CFO) 

  

(PAN : 
KHTPK8274G ) 

(PAN : 
AUWPB0977H) 
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Durgesh Merchants Limited 

       

Statement of Changes in Equity  

for the year ended March 31, 2026 
       

      

(Rs. in 
Hundred) 

A. Equity share capital      

       
(1) Current Reporting Period      
       
Balance as at April 1, 2025    496,630.70  
Changes in equity share capital during the year   28,025.60  
Balance as at March 31, 2026       524,656.30  
 

      

(2) Previous Reporting Period      
       
Balance as at April 1, 2024    280,253.40  
Changes in equity share capital during the year     216,377.30  
Balance as at March 31, 2025    496,630.70  
     

  
B. Other 
equity       

       

(1) Current Reporting Period    
  

       

Particulars   
Surplus / (Accumulated 

Losses) 
Statutory 
Reserve 

Security 

Premium 
Reserve 

Other 

Comprehensive 
Income 

Total 

As at April 1, 2025 80,903.81 24,383.93 165,312.26 135,450.35 406,050.35 

Transferred during the year (1,572,381.00) 1,572,381.00   0.00 0.00 

Additions during the year   0.00 0.00 (256,357.38) (256,357.38) 

Prof it / Loss for the year 7,861,904.38 0.00     7,861,904.38 

As at March 31, 2026 6,370,427.19 1,596,764.93 165,312.26 (120,907.03) 8,011,597.35 

       
(2) Previous Reporting Period      
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Particulars   
Surplus / (Accumulated 

Losses) 
Statutory 
Reserve 

Security 

Premium 
Reserve 

Other 

Comprehensive 
Income 

Total 

As at April 1, 2024 61,274.09 19,475.93 0.00 32,159.74 112,909.76 

Transferred during the year (4,908.00) 4,908.00 165,312.26 (1,477.42) 163,834.84 

Additions during the year 0.00 0.00 0.00 104,768.03 104,768.03 

Prof it / Loss for the year 24,537.72 0.00 0.00 0.00 24,537.72 

As at March 31, 2025 80,903.81 24,383.93 165,312.26 135,450.35 406,050.35 
       

  

In terms of  our report of  

even date annexed     

  

For KRISHAN RAKESH & 
CO.    

for and on 
behalf of the 

board 

  

CHARTERED 
ACCOUNTANTS    

 Durgesh 

Merchants 
Limited  

  Firm Regn. No.: 009088N     

       

       

       

  K. K. Gupta  Rohit Ahuja  Poonam Ahuja 

Place  : 

Delhi  (Partner)  

(Managing 

Director)  (Director) 

Date   : 29-
05-2026  M.No. : 087891  DIN : 07859817  DIN : 05351468 

       

       

       

    Deepak  

Aanchal 

Bhardwaj 

    

(Company 
Secretary)  (CFO) 

    

(PAN : 
KHTPK8274G )  

(PAN : 
AUWPB0977H) 
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1.1 Corporate Information  

M/s Durgesh Merchants Limited (hereinaf ter referred as the “Company”) was originally incorporated on 27th December, 
1984 as a public limited Company with its Certif icate of  Commencement of  Business dated 31st December, 1984. The 
Corporate Identif ication Number of  the Company is L65923DL1984PLC248322.  

 
Durgesh Merchants Limited is a (Non-Deposit Accepting) Non Banking Financial Company (NBFC). The Company 
obtained its f resh Certif icate of  Registration f rom Reserve Bank of  India (RBI), New Delhi to carry on the business of  

Non-Banking Financial Institution on 11th September, 2015. The Registration Number of  the Company with RBI is B -
14.03319. The Company is involved in the f inancial business to carry on all or any of  the business of  f inanciers of  
industrials, commercials, and other enterprises. 

   

1.2 Basis of preparation  
The f inancial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the 
Companies (Indian Accounting Standards) Rules, 2015 as amended f rom time to time and notif ied under section 133 of  
the Companies Act, 2013 (the Act) along with other relevant provisions of  the Act and the Master Direction – Non-

Banking Financial Company – Systemically Important Non-Deposit taking Company and Deposit taking Company 
(Reserve Bank) Directions, 2016 (‘the NBFC Master Directions’) issued by RBI. The f inancial statements have been 
prepared on a going concern basis. The Company uses accrual basis of  accounting except in case of  signif icant 

uncertainties. 
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For all periods up to and including the year ended 31 March 2020, the Company had prepared its f inancial statements 
in accordance with accounting standards notif ied under Section 133 of  the Companies Act 2013, read together with 
paragraph 7 of  the Companies (Accounts) Rules, 2014 and the Companies (Accounting Standards) Amendment Rules, 

2016 and the NBFC Master Directions (hereinaf ter referred as ‘Previous GAAP’). These f inancial statements for the year 
ended 31 March 2020 are the f irst the Company has prepared in accordance with Ind AS. The Company has applied 
Ind AS 101 ‘First-time Adoption of  Indian Accounting Standards’, for transition f rom previous GAAP to Ind AS. An 

explanation of  how transition to Ind AS has af fected the previously reported financial position, financial performance and 
cash f lows of  the Company is provided in note no. 31. 

   

1.3 Presentation of financial statements  
     The Company presents its Balance Sheet in order of  liquidity  

   
The Company generally reports f inancial assets and f inancial liabilities on a gross basis in the Balance Sheet. They are 

of fset and reported net only when Ind AS specif ically permits the same or     it has an unconditional legally enforceable 
right to of fset the recognised amounts without being contingent on a future event. Similarly, the Company of fsets 
incomes and expenses and reports the same on a net basis when permitted by Ind AS specif ically unless they are 

material in nature. 

Critical accounting estimates and judgments  

   
The preparation of  the Company’s f inancial statements requires Management to make use of  estimates and judgments. 

In view of  the inherent uncertainties and a level of  subjectivity involved in measurement of  items, it is possible that the 
outcomes in the subsequent f inancial years could dif fer f rom those on which the Management’s estimates are based. 
Accounting estimates and judgments are used in various line items in the f inancial statements for e.g.:  

 Business model assessment [Refer note no. 2.4(i)] 

 Fair value of  f inancial instruments [Refer note no. 2.15, 47 and 48] 

 Ef fective Interest Rate (EIR) [Refer note no. 2.1(i)] 

 Impairment on f inancial assets [Refer note no. 2.4(i) 8 and 49] 

 Provisions and other contingent liabilities [Refer note no. 2.10 and 41]  

 Provision for tax expenses [Refer note no. 2.6(i)]  

 Residual value and useful life of  property, plant and equipment [Refer note no. 2.7(h)]  

   

2. Summary of significant accounting policies  
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This note provides a list of  the signif icant accounting policies adopted in the preparation of  these f inancial statements. 
These policies have been consistently applied to all the years presented, unless otherwise stated.  

   

2.1 Income   

 (i) Interest income  

   
The Company recognises interest income using Ef fective Interest Rate (EIR) on all f inancial assets subsequently 

measured at amortised cost or fair value through other comprehensive income (FVOCI). EIR is calculated by considering 
all costs and incomes attributable to acquisition of a f inancial asset or assumption of  a f inancial liability and it represents 
a rate that exactly discounts estimated future cash payments/receipts through the expected life of  the f inancial 

asset/f inancial liability to the gross carrying amount of  a f inancial asset or to the amortised cost of  a f inancial liability . 

   

The Company recognises interest income by applying the EIR to the gross carrying amount of  f inancial assets other 
than credit-impaired assets. In case of  credit-impaired f inancial assets [as set out in note no. 2.4(i)] regarded as ‘stage 
3’, the Company recognises interest income on the amortised cost net of  impairment loss of  the f inancial asset at EIR. 

If  the f inancial asset is no longer credit-impaired [as outlined in note no. 2.4(i)], the Company reverts to calculating 
interest income on a gross basis. 
   

Delayed payment interest (penal interest) levied on customers for delay in repayments/non payment of  contractual 
cashf lows is recognised on realisation. 
   

Interest on f inancial assets subsequently measured at fair value through prof it or loss (FVTPL) is recognised at the 
contractual rate of  interest. 

   

(ii) Dividend income  
Dividend income on equity shares is recognised when the Company’s right to receive the payment is established, which 

is generally when shareholders approve the dividend. 

   

(iii) Other revenue from operations  
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The Company recognises revenue f rom contracts with customers (other than f inancial assets to which Ind AS 109 
‘Financial Instruments’ is applicable) based on a comprehensive assessment model as set out in Ind AS 115 ‘Revenue 
f rom contracts with customers’. The Company identif ies contract(s) with a customer and its performance obligations 

under the contract, determines the transaction price and its allocation to the performance obligations in the contract and 
recognises revenue only on satisfactory completion of  performance obligations. Revenue is measured at fair value of  
the consideration received or receivable. 

(a) Fees and commission  
The Company recognises service and administration charges towards rendering of  additional services to its loan 

customers on satisfactory completion of  service delivery. 

   
Fees on value added services and products are recognised on rendering of  services and products to the customer.  

   
Distribution income is earned by selling of  services and products of  other entities under distribution arrangements. The 

income so earned is recognised on successful sales on behalf  of  other entities subject to there being no signif icant 
uncertainty of  its recovery Foreclosure charges are collected f rom loan customers for early payment/closure of  loan and 
are recognised on realisation. 

   
(b) Net gain on fair value changes  
Financial assets are subsequently measured at fair value through prof it or loss (FVTPL) or fair value through other 

comprehensive income (FVOCI), as applicable. The Company recognises gains/losses on fair value change of  f inancial 
assets measured as FVTPL and realised gains/losses on derecognition of  f inancial asset measured at FVTPL and 
FVOCI. 

   

Summary of significant accounting policies (Contd.)  

   

(c) Sale of services  
The Company, on de-recognition of  f inancial assets where a right to service the derecognised f inancial assets for a fee 

is retained, recognises the fair value of  future service fee income over service obligations cost on net basis as service 
fee income in the statement of  prof it or loss and, correspondingly creates a service asset in Balance Sheet. Any 
subsequent increase in the fair value of  service assets is recognised as service income and  in the service asset is 

recognised as interest income in line with Ind AS 109 ‘Financial instruments’.  

   



 

80 

 

Other revenues on sale of  services are recognised as per Ind AS 115 ‘Revenue From  Contracts with Customers’ as 
articulated above in ‘other revenue f rom operations’. 

   

(d) Recoveries of financial assets written off  
The Company recognises income on recoveries of  f inancial assets written of f  on realisation or when the right to receive 
the same without any uncertainties of  recovery is established. 

   

(iv) Taxes   

Incomes are recognised net of  the Goods and Services Tax/Service Tax, wherever applicable 

   

2.2 Expenditures  
(i) Finance costs  
Borrowing costs on f inancial liabilities are recognised using the EIR [refer note no. 2.1(i)].  

   

(ii) Fees and commission expenses  
Fees and commission expenses which are not directly linked to the sourcing of  f inancial assets, such as 
commission/incentive incurred on value added services and products distribution, recovery charges and fees payable 

for management of  portfolio etc., are recognised in the Statement of  Prof it and Loss on an accrual basis.  

(iii) Taxes   
Expenses are recognised net of  the Goods and Services Tax/Service Tax, except where credit for the input tax is not 
statutorily permitted. 

   

2.3 Cash and cash equivalents  
Cash and cash equivalents include cash on hand, other short term, highly liquid investments with original maturities of  
three months or less that are readily convertible to known amounts of  cash and which are subject to an insignif icant risk 

of  changes in value. 

   
2.4 Financial instruments  
A f inancial instrument is def ined as any contract that gives rise to a f inancial asset of  one entity and a f inancial liability 

or equity instrument of  another entity. Trade receivables and payables, loan receivables, investments in securities and 
subsidiaries, debt securities and other borrowings, preferential and equity capital etc. are some examples of  f inancial 
instruments. 
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All the f inancial instruments are recognised on the date when the Company becomes party to the contractual provisions 
of  the f inancial instruments. For tradable securities, the Company recognises the f inancial instruments on settlement 
date. 

(i) Financial assets  
Financial assets include cash, or an equity instrument of  another entity, or a contractual right to receive cash or another 
f inancial asset f rom another entity. Few examples of  f inancial assets are loan receivables, investment in equity and debt 
instruments, trade receivables and cash and cash equivalents. 

Initial measurement  
All f inancial assets are recognised initially at fair value including transaction costs that are attributable to the acquisit ion 
of  f inancial assets except in the case of  f inancial assets recorded at FVTPL where the transaction costs are charged to 
prof it or loss. 
   

Summary of significant accounting policies (Contd.)  

   

Subsequent measurement  
For the purpose of  subsequent measurement, f inancial assets are classif ied into four categories:  

(a)  Debt instruments at amortised cost  
(b)  Debt instruments at FVOCI  
(c)  Debt instruments at FVTPL  
(d)  Equity instruments designated at FVOCI  

   

(a) Debt instruments at amortised cost  
The Company measures its f inancial assets at amortised cost if  both the following conditions are met:  

 The asset is held within a business model of  collecting contractual cash f lows; and  

 Contractual terms of  the asset give rise on specif ied dates to cash f lows that are Sole Payments of  

 Principal and Interest (SPPI) on the principal amount outstanding. 

   
To make the SPPI assessment, the Company applies judgment and considers relevant factors such as the nature of  

portfolio and the period for which the interest rate is set. 
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The Company determines its business model at the level that best ref lects how it manages groups of  financial assets to 
achieve its business objective. The Company’s business model is not assessed on an instrument by instrument basis, 
but at a higher level of  aggregated portfolios. If  cash f lows af ter initial recognition are realised in a way that is dif ferent 

f rom the Company’s original expectations, the Company does not change the classif ication of  the remaining f inancial 
assets held in that business model, but incorporates such information when assessing newly originated f inancial assets 
going forward. 

   
The business model of  the Company for assets subsequently measured at amortised  cost category is to hold and collect 

contractual cash f lows. However, considering the economic viability of  carrying the delinquent portfolios in the books of 
the Company, it may sell these portfolios to banks and/or asset reconstruction companies.  

   
After initial measurement, such f inancial assets are subsequently measured at amortised cost on ef fective interest rate 
(EIR). For further details, refer note no. 2.1(i). The expected credit loss (ECL) calculation for debt instruments at 
amortised cost is explained in subsequent notes in this section. 

   

(b) Debt instruments at FVOCI  
The Company subsequently classif ies its f inancial assets as FVOCI, only if  both of  the following criteria are met:  

 

The objective of  the business model is achieved both by collecting contractual cash f lows and selling 
the f inancial assets; and 

       

Contractual terms of  the asset give rise on specif ied dates to cash f lows that are Solely Payments of  

Principal and Interest (SPPI) on the principal amount outstanding. 

   
Debt instruments included within the FVOCI category are measured at each reporting date at fair value with such 
changes being recognised in other comprehensive income (OCI). The interest income on these assets is recognised in 
prof it or loss. The ECL calculation for debt instruments at FVOCI is explained in subsequent notes in this section.  

   
Debt instruments such as long term investments in Government securities to meet regulatory liquid asset requirement 
of  the Company’s deposit program and mortgage loans portfolio where the Company periodically resorts to partially 
selling the loans by way of  assignment to willing buyers are classif ied as FVOCI. 

   

On derecognition of  the asset, cumulative gain or loss previously recognised in OCI is reclassif ied to prof it or loss.  

   

(c) Debt instruments at FVTPL  
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The Company classif ies f inancial assets which are held for trading under FVTPL category. Held for trading assets are 
recorded and measured in the Balance Sheet at fair value. Interest and dividend incomes are recorded in interest income 
and dividend income, respectively according to the terms of  the contract, or when the right to receive the same has been 

established. Gain and losses on changes in fair value of  debt instruments are recognised on net basis through prof it or 
loss. 

   

Summary of significant accounting policies (Contd.)  

   
The Company’s investments into mutual funds, Government securities (trading portfolio) and certif icate of  deposits for 
trading and short term cash f low management have been classif ied under this category.  
   

(d) Equity investments designated under FVOCI  
All equity investments in scope of  Ind AS 109 ‘Financial Instruments’ are measured at fair value. The Company has 
strategic investments in equity for which it has elected to present subsequent changes in the fair value in other 

comprehensive income. The classif ication is made on initial recognition and is irrevocable.  

   
All fair value changes of  the equity instruments, excluding dividends, are recognised in OCI and not available for 
reclassif ication to prof it or loss, even on sale of  investments. Equity instruments at FVOCI are not subject to an 

impairment assessment. 

   

Derecognition of Financial Assets  
The Company derecognises a f inancial asset (or, where applicable, a part of  a f inancial asset) when:  

 The right to receive cash f lows f rom the asset have expired; or 

 

The Company has transferred its right to receive cash f lows f rom the asset or has assumed an 
obligation to pay the received cash f lows in full without material delay to a third party under an 
assignment arrangement and the Company has transferred substantially all the risks and rewards of  

the asset. Once the asset is derecognised, the Company does not have any continuing involvement in 
the same. 
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The Company transfers its f inancial assets through the partial assignment route and accordingly derecognises the 
transferred portion as it neither has any continuing involvement in the same nor does it retain any control. If  the Company 
retains the right to service the f inancial asset for a fee, it recognises either a servicing asset or a servicing liability for 

that servicing contract. A service liability in respect of  a service is recognised at fair value if  the fee to be received is  not 
expected to compensate the Company adequately for performing the service. If  the fees to be received is expected to 
be more than adequate compensation for the servicing, a service asset is recognised for the servicing right at an amount 

determined on the basis of  an allocation of  the carrying amount of  the larger f inancial asset. 

On derecognition of  a f inancial asset in its entirety, the dif ference between:  

 the carrying amount (measured at the date of  derecognition) and 

 

the consideration received (including any new asset obtained less any new liability assumed) is 
recognised in prof it or loss. 

   

Impairment of financial assets  
ECL are recognised for f inancial assets held under amortised cost, debt instruments measured at FVOCI, and certain 
loan commitments. 

   
Financial assets where no signif icant increase in credit risk has been observed are considered to be in ‘stage 1’ and for 
which a 12 month ECL is recognised. Financial assets that are considered to have signif icant increase in credit risk are 

considered to be in ‘stage 2’ and those which are in default or for which there is an objective evidence of  impairment are 
considered to be in ‘stage 3’. Lifetime ECL is recognised for stage 2 and stage 3 f inancial assets.  

At initial recognition, allowance (or provision in the case of  loan commitments) is required for ECL towards default events 

that are possible in the next 12 months, or less, where the remaining life is less than 12 months.  

   
In the event of  a signif icant increase in credit risk, allowance (or provision) is required for ECL towards all possible 

default events over the expected life of  the f inancial instrument (‘lifetime ECL’).  

   
Financial assets (and the related impairment loss allowances) are written of f  in full, when there is no realistic prospect 

of  recovery. 

Treatment of the different stages of financial assets and the methodology of determination of ECL 

   

Summary of significant accounting policies (Contd.)  
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(a) Credit impaired (stage 3)  
The Company recognises a f inancial asset to be credit impaired and in stage 3 by considering relevant  

objective evidence, primarily whether:  

  Contractual payments of  either principal or interest are past due for more than 90 days;  

  The loan is otherwise considered to be in default. 

Restructured loans, where repayment terms are renegotiated as compared to the original contracted terms due to 
signif icant credit distress of  the borrower, are classif ied as credit impaired. Such loans continue to be in stage 3 until 

they exhibit regular payment of  renegotiated principal and interest over a minimum observation period, typically 12 
months– post renegotiation, and there are no other indicators of  impairment. Having satisf ied the conditions of  timely 
payment over the observation period these loans could be transferred to stage 1 or 2 and a f resh assessment of  the risk 

of  default be done for such loans. 

   
Interest income is recognised by applying the EIR to the net amortised cost amount i.e. gross carrying amount less ECL 
allowance. 

   

(b) Significant increase in credit risk (stage 2)  
An assessment of  whether credit risk has increased signif icantly since initial recognition is performed at each reporting 
period by considering the change in the risk of  default of  the loan exposure. However, unless identif ied at an earlier 

stage, 30 days past due is considered as an indication of  f inancial assets to have suf fered a signif icant increase in credit 
risk. Based on other indications such as borrower’s f requently delaying payments beyond due dates though not 30 days 
past due are included in stage 2 for mortgage loans. 

   
The measurement of  risk of  defaults under stage 2 is computed on homogenous portfolios, generally by nature of  loans, 
tenors, underlying collateral, geographies and borrower prof iles. The default risk is assessed using PD (probability of  

default) derived f rom past behavioural trends of  default across the identif ied homogenous portfolios. These past trends 
factor in the past customer behavioural trends, credit transition probabilities and macroeconomic conditions. The 
assessed PDs are then aligned considering future economic conditions that are determined to have a bearing on ECL. 

   

(c) Without significant increase in credit risk since initial recognition (stage 1) 
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ECL resulting f rom default events that are possible in the next 12 months are recognised for f inancial instruments in 
stage 1. The Company has ascertained default possibilities on past behavioural trends witnessed for each homogenous 
portfolio using application/behavioural score cards and other performance indicators, determined statistically.  

(d) Measurement of ECL  
The assessment of  credit risk and estimation of  ECL are unbiased and probability weighted. It incorporates all 
information that is relevant including information about past events, current conditions and reasonable forecasts of  future 
events and economic conditions at the reporting date. In addition, the estimation of  ECL takes into account the time 

value of  money. Forward looking economic scenarios determined with reference to external forecasts of  economic 
parameters that have demonstrated a linkage to the performance of  our portfolios over a period of  time have been 
applied to determine impact of  macro economic factors. 

   

Company has incurred any loss of  assets or Interest Income thereon in last 3 Financial years, therefore expected 
credit loss is assumed as per RBI Prudential Norms on Prudent Basis.  

    
Provisions involving substantial degree of  estimation in measurement are recognized when there is a 
present obligation as a result of  past events and it is probable that there will be an outf low of  resources. 

Contingent liabilities are not recognized but are disclosed in the notes. Contingent assets are neither 
recognized nor disclosed in the f inancial statements. 
 

Provision for non-performing assets is recorded at rates which are equal to or higher than the rates 
specif ied by Reserve Bank of  India in their guidelines on prudential norms. The rates used by the 
Company are as follows: 

Summary of significant accounting policies (Contd.)  

    
a. Provision for Non-Performing Assets 
 

• Provision for standard and non-performing assets 
 
• In accordance with Prudential Norms, contingent provision at 0.25% has been created on outstanding 

standard assets. 
• In accordance with Para 10 of  Prudential Norms, the Company has shown provision for loans under 
‘Provisions’ forming part of  ‘Non Financial Assets’ 

   

(ii) Financial liabilities  
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Financial liabilities include liabilities that represent a contractual obligation to deliver cash or another f inancial assets  to 
another entity, or a contract that may or will be settled in the entities own equity instruments. Few examples of  f inancial 
liabilities are trade payables, debt securities and other borrowings and subordinated debts.  

Initial measurement  
All f inancial liabilities are recognised initially at fair value and, in the case of  borrowings and payables, net of  directly  
attributable transaction costs. The Company’s f inancial liabilities include trade payables, other payables, debt securities 
and other borrowings. 

Subsequent measurement  
After initial recognition, all f inancial liabilities are subsequently measured at amortised cost using the EIR [Refer note 
no. 2.1(i)]. Any gains or losses arising on derecognition of  liabilities are recognised in the Statement of  Prof it and Loss. 

   

Derecognition  
 The Company derecognises a f inancial liability when the obligation under the liability is discharged, cancelled or expired. 

   

(iii) Offsetting of financial instruments  
Financial assets and f inancial liabilities are of fset and the net amount is reported in the Balance Sheet only if  there is an 
enforceable legal right to of fset the recognised amounts with an intention to settle on a net basis or to realise the assets 

and settle the liabilities simultaneously. 

   

2.5 Investment in subsidiaries  
Investment in subsidiaries is recognised at cost and are not adjusted to fair value at the end of  each reporting period. 
Cost of  investment represents amount paid for acquisition of  the said investment.  

   
The Company assesses at the end of  each reporting period, if  there are any indications that the said investment may 
be impaired. If  so, the Company estimates the recoverable value/amount of  the investment and provides for impairment, 

if  any i.e. the def icit in the recoverable value over cost. 

   

2.6 Taxes   

(i) Current tax  
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Current tax assets and liabilities are measured at the amount expected to be recovered f rom or paid to the taxation 
authorities, in accordance with the Income Tax Act, 1961 and the Income Computation and Disclosure Standards (ICDS) 
prescribed therein. The tax rates and tax laws used to compute the amount are those that are enacted or substantively 

enacted, at the reporting date. 

   
Current tax relating to items recognised outside prof it or loss is recognised in correlation to the underlying transaction 
either in OCI or directly in other equity. Management periodically evaluates positions taken in the tax returns with respect 
to situations in which applicable tax regulations are subject to interpretation and establishes provisions where 

appropriate. 

   

   

Summary of significant accounting policies (Contd.)  

   

2.7 Property, plant and equipment  
Property, plant and equipment are carried at historical cost of acquisition less accumulated depreciation and impairment 
losses, consistent with the criteria specif ied in Ind AS 16 ‘Property, Plant and Equipment’.  

(a)  Depreciation is provided on a pro-rata basis for all tangible assets on straight line method over the useful 

life of  assets, except buildings which is determined on written down value method.  

(b)  Useful lives of  assets are determined by the Management by an internal technical assessment except 
where such assessment suggests a life signif icantly dif ferent f rom those prescribed by Schedule II – Part 

C of  the Companies Act, 2013 where the useful life is as assessed and certif ied by a technical expert. 

(c)  Depreciation on addition to assets and assets sold during the year is being provided for on a pro rata 
basis with reference to the month in which such asset is added or sold as the case may be.  

(d)  The residual values, useful lives and methods of  depreciation of  property, plant and equipment are 
reviewed at each f inancial year end and adjusted prospectively, if  appropriate.  

   

2.8 Intangible assets and amortisation thereof  
Intangible assets, representing sof twares are initially recognised at cost and subsequently carried at cost less 
accumulated amortisation and accumulated impairment. The intangible assets are amortised using the straight line 

method over a period of  f ive years, which is the Management’s estimate of  its useful life. The useful lives of  intangible 
assets are reviewed at each f inancial year end and adjusted prospectively, if  appropriate.  

   

2.9 Impairment of non-financial assets  
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An assessment is done at each Balance Sheet date to ascertain whether there is any indication that an asset may be 
impaired. If  any such indication exists, an estimate of  the recoverable amount of  asset is determined. If  the carrying 
value of  relevant asset is higher than the recoverable amount, the carrying value is written down accordingly.  

   

2.10 Provisions and contingent liabilities  
The Company creates a provision when there is present obligation as a result of  a past event that probably requires an 
outf low of  resources and a reliable estimate can be made of  the amount of  the obligation.  

   
A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but 
probably will not, require an outf low of  resources. The Company also discloses present obligations for which a reliable 

estimate cannot be made. When there is a possible obligation or a present obligation in respect of  which the likelihood 
of  outf low of  resources is remote, no provision or disclosure is made.  

2.11 Foreign currency translation  
The Company’s f inancial statements are presented in Indian Rupee, which is also the Company’s functional currency.  

Initial recognition  
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the 
exchange rate between the reporting currency and the foreign currency at the date of  the transaction.  

   

Conversion   
Foreign currency monetary items are re-translated using the exchange rate prevailing at the reporting date. 

Nonmonetary items, which are measured in terms of  historical cost denominated in a foreign currency, are reported 
using the exchange rate at the date of  the transaction. 

   
Exchange differences  
All exchange dif ferences are accounted in the Statement of  Prof it and Loss.  

   

Summary of significant accounting policies (Contd.)  

   

2.12 Fair value measurement  
The Company measures its qualifying f inancial instruments at fair value on each Balance Sheet date.  
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Fair value is the price that would be received against sale of  an asset or paid to transfer a liability in an orderly transac tion 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place in the accessible principal market or the most 

advantageous accessible market as applicable. 

The Company uses valuation techniques that are appropriate in the circumstances and for which suf f icient data is 
available to measure fair value, maximising the use of  relevant observable inputs and minimising the use of  
unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the f inancial statements are categorised within 

the fair value hierarchy into Level I, Level II and Level III based on the lowest level input that is signif icant to the fair  
value measurement as a whole. For a detailed information on the fair value hierarchy, refer note no. 47 and 48.  

For assets and liabilities that are fair valued in the f inancial statements on a recurring basis, the Company determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest 

level input that is signif icant to the fair value measurement as a whole) at the end of  each reporting period.  

For the purpose of  fair value disclosures, the Company has determined classes of  assets and liabilities on the basis of  
the nature, characteristics and risks of  the asset or liability and the level of  the fair value hierarchy.  

2.13 Unless specifically stated to be otherwise, these policies are consistently followed. 
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Durgesh Merchants Limited 

Notes of the financial statements for the year ended March 31, 2025 

 

   (Rs. in Hundred) 

 Particulars    As at As at 

    March 31, 2026 March 31, 2025 

    

 Cash and cash equivalents     

 Bank balances in current accounts   142,314.45 67,422.85 

 Cash in hand   26,813.57 32,575.02 

    

 Total   169,128.02 99,997.87 

    
For the purpose of statement of cash flows, cash and cash equivalents comprises the following : 

  31.03.2026 31.03.2025 

 Bank balances in current accounts   142,314.45 67,422.85 

 Cash in hand & imprest   26,813.57 32,575.02 

 Total   169,128.02 99,997.87 

    

 Loans & advances     

 (Unsecured considered good unless otherwise stated)     
 To Others   532,306.73 537,213.61 

 To Others (Doubtful)   50,037.38 19,579.87 

    

 Total   582,344.11 556,793.48 

    

 Investments     

 Equity Instruments (fully paid up)     

 A. Investment in Quoted Shares (at fair value through other     

 comprehensive income)     

 Bazel International Limited     
 15,12,959 (4,37,158) equity Shares of  of  Rs. 10/- each.   259,321.17 290,447.78 
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 0 ( 6,38,643 ) Equity Shares of  Rs. 10/0 each Partly Paid up  0.00 67,249.11 

 B. Investment in Unquoted Shares (at fair value through other     
 comprehensive income)     

 Satyam Projects Ltd     

 71429 (0) Equity Shares of   of  Rs. 10/- each.   54,157.47 0.00 

    

 Total   313,478.64 357,696.89 

    

 Aggregate amount of  unquoted Investments    54,157.47 0.00 

 Aggregate amount of  quoted Investments    259,321.17 290,447.78 

    

 Inventories of Shares     

 Stock of  shares   10,796,165.44 0.00 

    

  10,796,165.44 0.00 

    
 Other financial assets     
 Other Deposits   0.00 182,409.16 

    

 Total   0.00 182,409.16 

    

  
  

 Current tax asset (Net)     

 Income Tax-Advance   0.00 190.67 

    

 Total   0.00 190.67 

 Particulars    As at As at 

    March 31, 2026 March 31, 2025 

    

 Other non financial assets     

 Indirect tax credits available for utilisation   251.71 206.36 

    
 Total       251.71 206.36 
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 Borrowings     

 Unsecured loans      
 Loan f rom Promoters   246,275.84 0.00 

 Loan f rom limited companies   324,867.60 143,468.33 

    

 Total   571,143.44 143,468.33 

    

 Other Financial Liabilities     

 Expenses Payable   7,600.06 4,799.46 

 Other Liabilities   88,853.44 89,339.72 

    

  96,453.49 94,139.17 

    

 Current tax liabilities     
   As per last balance sheet   25,135.37 9,666.14 

   Additions during the year    1,094.00 12,548.00 

   Adjustment / Paid during the year   (19,680.24) 10,979.70 

   Paid during the year   (775.70) (8,058.47) 

    

 Total   5,773.43 25,135.37 

    

 Provisions     
 Provision Retained on Standard assets as per RBI   29,084.80 1,344.00 

 Provision for Doubtful debts   50,037.38 19,579.87 

    

 Total   79,122.18 20,923.87 

    

 Other Non Financial liabilities     
 Statutory dues payable   2,564.94 11,005.04 

    

 Total   2,564.94 11,005.04 
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  Particulars    As at As at 

     March 31, 2026 March 31, 2025 

   
  

  
17   Equity share capital     

     

  Authorised     

  2,05,20,000 ( Previous Year 1,00,00,000  Shares ) Equity shares    

  of  Par Value of  Rs. 10 /- each    2,052,000.00 2,052,000.00 

     

   2,052,000.00 2,052,000.00 

     

  Issued, subscribed & paid up     

   52,46,563 ( Previous Year 49,66,307) Equity Shares     

  of  par value of  Rs. 10 /- each    524,656.30 496,630.70 

 

 ( Out of  the above 280256 shares were issued pursuant to 
amalgamation  

  

  to the shareholders of  VA Realcon Pvt. Ltd. )   

  

     

  Total   524,656.30 496,630.70 

     

 

 a) The reconciliation of  number of  shares outstanding and the amount of  Share Capital as at the opening and 
closing  

  dates is set out below:     

 
 

   

  Equity shares     

  Particulars    31.03.2026 31.03.2025 

  No. of  Shares outstanding at the beginning of  the period    4,966,307 2,802,534 

  No. of  Shares Issued during the year    280,256 2,163,773 

  No. of  Shares outstanding at the end of  the period    5,246,563 4,966,307 

 
    

  Particulars    As at As at 

     March 31, 2026 March 31, 2025 

 

 b) The Company has one class of  equity shares having a par value of  Rs. 10 per share. Each holder of  equity 

shares   
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 is entitled to one vote per share with a right to receive per share dividend declared by the Company. In the event 
of    

  liquidation, the equity shareholders are entitled to receive remaining assets of  the Company (af ter distribution of  all   

  preferential amounts) in the proportion of  equity shares held by the shareholders.  
 

 
 

   

 
 c) The company has not issued any bonus shares during the period of  last 5 years.   

 

 

   

  d) Following Shareholders hold equity shares more than 5% of  the total equity shares of  the company at the end of    

  the year     

 Name of share holder 
No. of shares  No. of shares  

 (% age) (% age) 

 Kamall Ahuja   
13,76,348 
(26.23%) 

13,76,348 
(27.71%) 

 Kamall Ahuja & Poonam Ahuja   8,94,522 (17.05%) 8,94,522 (18.01%) 

 Epic Advisors Pvt. Ltd.   5,93,537 (11.31%) 5,93,537 (11.95%) 

 Bazel International Ltd.   2,90,000 (05.53%) 2,90,000 (05.84%) 

 

 

   

 
e) Shares held by promoters at the end of  the year    

 

Name of Promoter 

%age 

change 
during 

the year 

No. of shares  No. of shares  

 

(% age) (% age) 

 Kamall Ahuja (1.48%) 

13,76,348 

(26.23%) 

13,76,348 

(27.71%) 

 Kamall Ahuja & Poonam Ahuja (0.96%) 8,94,522 (17.05%) 8,94,522 (18.01%) 

 Epic Advisors Pvt. Ltd. (0.64%) 5,93,537 (11.31%) 5,93,537 (11.95%) 

     

  Particulars    As at As at 

     March 31, 2026 March 31, 2025 

   
  

  

18   Other equity     

     

  Share Premium     

  Balance brought forward   165,312.26 0.00 

  Transferred During The Year   0.00 165,312.26 
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  Sub Total   165,312.26 165,312.26 

     

  Statutory  Reserve     

  Balance brought forward   24,383.93 19,475.93 

  Transferred During The Year   1,572,381.00 4,908.00 

     

  Sub Total   1,596,764.93 24,383.93 

     

  Surplus     

  As per last balance Sheet   80,903.81 61,274.09 

  Add: Prof it transferred f rom Statement of  Prof it & Loss    7,861,904.38 24,537.72 

  Transferred f rom other comprehensive income   0.00 0.00 

  Transferred to Statutory Reserve   (1,572,381.00) (4,908.00) 

     

  Sub Total   6,370,427.19 80,903.81 

     

  Other Comprehensive Income     

  Balance Brought Forward   135,450.35 32,159.74 

 

 Transferred to retained earning on sale of  equity 
instruments   0.00 (1,477.42) 

  Additions during the year   (256,357.38) 104,768.03 

     

  Sub Total   (120,907.03) 135,450.35 

     

  Total   8,011,597.35 406,050.35 

     

 Revenue from Operation    

     
  

19   Sales     

     

  Sale of Equity Shares   51,991.38 0.00 

     

   51,991.38 0.00 
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20  Other Income    

 Interest on Loan  52,328.52 45,656.66 

 Consultancy Fees Received  0.00 60,000.00 

 Profit  on Sale of Investment  0.00 1,554.47 

 Interest on FDR- IBC  62.46 0.00 

     

  Total   52,390.98 107,211.13 

     

     
  

21   Change in Inventories     

     

  Opening stock of shares   0.00 0.00 

  Amount Transferred on amalgamation   256,999.03 0.00 

       

   256,999.03 0.00 

     

  Closing stock of Shares   10,796,165.44 0.00 

     

   (10,539,166.41) 0.00 

     

     
  

22   Finance costs     

  Other interest expense   32,001.80 32,089.86 

     

  Total    32,001.80 32,089.86 

     
  

23   Employee Benefits Expenses     

  Salaries and wages   26,256.93 21,351.10 

  Staff Welfare   102.35 101.44 
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  Total    26,359.28 21,452.54 

     

  Particulars    Year ended Year ended 

     March 31, 2026 March 31, 2025 

     
  

24   Other expenses     

  Communication Costs   97.44 62.48 

  Printing and stationery   133.71 134.15 

  General Office and Misc. Exp   2,254.03 1,668.56 

  Advertisement and publicity   425.42 416.15 

  Payment to Auditors     

  - Audit Fees   272.50 272.50 

  - Other Matters   1,318.90 1,177.18 

  Legal and Professional charges   7,395.10 518.60 

  Bank Charges   216.59 657.99 

  Business promotion expenses   245.02 251.44 

  Office Rent   1,176.14 0.00 

  Provision for Doubtful Debts and standard assets   58,198.31 333.00 

  Travelling and conveyance   230.42 301.93 

     

  Total    71,963.58 5,793.98 
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25 
 Income Taxes 

  

(Rs. in 

Hundred) 

     

 

The major components of  income tax expense for the year ended March 31, 2026 and March 31, 

2025 are:  

     

 A. Statement of profit and loss:     

     

 (i) Profit & loss section     

   

March 31, 

2026 

March 31, 

2025 

     

 Current income tax charge  (1,094.00) 12,548.00 

 MAT credit entitlement  2,649,685.38 0.00 

 Adjustments in respect of  current income tax of  previous year (540.35) 10,789.03 

     

 Deferred tax:     

 Relating to origination and reversal of  temporary dif ferences (39,608.20) 0.00 

 MAT credit entitlement  0.00 0.00 

     

 

Income tax expense reported in the statement of Profit & 

loss  2,608,442.83 23,337.03 

     

     

 (ii) OCI Section    

     

 

Deferred tax related to items recognised in OCI during 

the year:   

 Net loss/(gain) on remeasurements of  def ined benef it plans  0.00  0.00  

 Income tax charged to OCI  0.00  0.00  

     

 

B. Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax 

rate for year ended 31 March 2026 and 31 March 2025:  

     

   

March 31, 

2026 

March 31, 

2025 

 Accounting prof it before tax f rom continuing operations  10,513,224.11 47,874.75 

 

Prof it/(loss) before tax f rom a discontinued 

operation  0.00 0.00 

 Accounting profit before income tax   10,513,224.11 47,874.75 

 At India’s statutory income tax rate  2,646,000.00 12,400.00 

 Non-deductible expenses for tax purposes  14,668.00 105.00 
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 Additional deduction as per income tax  (5.00) (6.00) 

 Adjustments in respect of  current income tax of  previous year (540.35) 10,789.03 

 Other Adjustment including MAT liability  (51,679.82) 49.00 

 At the effective income tax rate  2,608,442.83 23,337.03 

 Income tax expense reported in the statement of  prof it and loss  2,608,442.83 23,337.03 

 

Income tax attributable to a discontinued 

operation   0.00 0.00 

   2,608,442.83 23,337.03 

     

 Deferred tax    

(Rs. in 

Hundred) 

   Statement of profit and loss 

 Deferred tax relates to the following:   31 March 2026 31 March 2025 

       

 Accelerated depreciation for tax purposes   10,047.18  0.00  

 B/F Losses / Disallowances u/s 43B / 40A  (19,913.47) 0.00  

 Fair valuation adjustment of  Equity Instruments as per Ind AS 2,659,551.67  0.00  

       

 Deferred tax expense/(income)  2,649,685.38  0.00  

 Net deferred tax assets/(liabilities)   0.00  0.00  

     

   Other Comprehensinve Income 

   31 March 2026 31 March 2025 

       

 Fair valuation adjustment of  Equity Instruments  (39,608.20) 0.00  

       

 Deferred tax expense/(income)  (39,608.20) 0.00  

 Net deferred tax assets/(liabilities)   0.00  0.00  

     

 Deferred tax assets (continuing operations)   (59,521.67) 0.00  

 Deferred tax liabilities (continuing operations)  2,669,598.85  0.00  

 Deferred tax liabilities, net   2,610,077.18  0.00  

     

 Reconciliation of  deferred tax liabilities (net):     

   31 March 2026 31 March 2025 

 Opening balance as of 1 April  0.00  0.00  

 

Tax (income)/expense during the period recognised in Prof it & 

loss 2,649,685.38  0.00  

 Tax (income)/expense during the period recognised in OCI (39,608.20) 0.00  

 Discontinued operation  0.00  0.00  

     

 Closing balance as at 31 March   2,610,077.18  0.00  

 

  



    

101 

 

26 Fair values measurements        

         
(i) Financial instruments by 

category     

(Rs. in 

Hundred)   

         

Particulars 

March 31, 2026 March 31, 2025   

FVTOCI FVTPL 
Amor
tised 
Cost 

FVTOCI FVTPL 
Amortised 

Cost 
  

Financial assets             
Investments in 
equity 

313,478.64 
0.00  

0.00 357,696.89 
0.00  

0.00 
  

Other f inancial 
assets 

0.00 
0.00  

0.00 0.00 
182,409.16  

0.00 
  

Inventory of  Shares   
10,796,

165.44  
  0.00 

0.00  
0.00 

  
Cash and cash 
equivalents 

0.00 
169,128

.02  
0.00 0.00 

99,997.87  
0.00 

  
Loans and 
Advances 

0.00 
582,344

.11  
0.00 0.00 

556,793.48  
0.00 

  
Total financial 
assets 

313,478.64 
11,547,
637.57 

0.00 357,696.89 839,200.51 0.00 
  

            
  

Financial 
liabilities 

    
 

    
   

Borrowings 0.00 
0.00  

571,1

43.44 
0.00 

0.00  
143,468.33 

  
Other f inancial 
liabilities 

0.00 
96,453.

49  
0.00 0.00 

94,139.17  
0.00 

  
Total financial 

liabilities 
0.00 

96,453.

49 

571,1

43.44 
0.00 94,139.17 143,468.33 

          

 
(ii) Fair value 

hierarchy 

       

 
All f inancial instruments for which fair value is recognised or disclosed are categorised  within the fair 
value hierarchy, described as follows, based on the lowest level input that is insignif icant to the fair 

value measurements as a whole. 

 

 
Level 1 : quoted (unadjusted) prices in active markets for identical assets or liabilities.  

 

 
Level 2 : valuation techniques for which the lowest level inputs that has a signif icant ef fect on the fair 
value measurement are observable, either directly or indirectly.  

 

 
Level 3 : valuation techniques for which the lowest level input which has a signif icant ef fect on fair value 
measurement is not based on observable market data.  

 

   

 
The following table provides the fair value measurement hierarchy of  the Company’s assets and 
liabilities, other than those whose fair values are close approximations of  their carrying values.  

 

 
For cash and cash equivalents, trade receivables, other receivables, short term borrowing, trade 
payables and other current f inancial liabilities the management assessed that their fair value is 
approximate their carrying amounts largely due to the short -term maturities of  these instruments. 

 

 
The fair values of  the Company’s  long -term interest f ree security deposits are determined by applying 
discounted cash f lows (‘DCF’) method, using discount rate that ref lects the market borrowing rate as 
at the end of  the reporting period. They are classif ied as level 3 fair values in the fair value hierarchy 

due to the inclusion of  unobservable inputs including counterparty credit risk.  
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27 Components of other comprehensive 
income (OCI) 

     

 
        

 

The disaggregation of  changes to OCI by each type of  reserve in equity 
is shown below: 

   

 During the year ended 3/31/2026 3/31/2025   

 

Transferred to retained earning on sale of  equity 

instruments 0.00 0.00   

 Fair valuation through OCI (256,357.38) 104,768.03   

 Income tax ef fect 0.00 0.00   

         (256,357.38) 104,768.03   

 
  

      

28 
Capital 
Management       

 

Particulars 

As at 

March 31, 
2026 

As at 

March 31, 
2025   

 Total Liabilities 3,365,134.66 294,671.78   

 Less: Cash & Cash Equivalents 169,128.02 99,997.87   

 Net debts 3,196,006.64 194,673.91   

 Total equity 8,536,253.65 902,681.05   

 Gearing ratio（%) 37.44% 21.57%   
 

29 There are no loan outstanding to promoter, directors KMPs and related parties (as def ined under 

Companies Act, 2013), either severally or jointly with any other person either repayable on demand 
or without specifying any term of  period of  repayment.  

 
      

30 Ratios      
a) Capital to risk-weighted assets ratio (CRAR) = (Tier I + Tier II Capital) / Risk weighted assets 
 Particulars March/2026 March/2025 

 
Tier-I + Tier - II Capital   

               
8,570,970.60  

                    
392,586.38  

 
Risk-weighted Assets   

             
11,901,388.32  

                 
1,200,073.09  

 
    72.02% 32.71% 

b) Tier- I CRAR = Tier- I Capital / Risk weighted assets   
 Particulars March/2026 March/2025 

 Tier-I 
Capital    

               
8,491,848.42  

                    
371,662.51  

 
Risk-weighted Assets   

             

11,901,388.32  

                 

1,200,073.09  
 

    71.35% 30.97% 

c) Tier-II CRAR = Tier-II Capital / Risk weighted assets   
 Particulars March/2026 March/2025 

 Tier-II 
Capital    

                    
79,122.18  

                     
20,923.87  

 
Risk-weighted Assets   

             

11,901,388.32  

                 

1,200,073.09  
 

    0.66% 1.74% 

d) Liquidity Coverage Ratio = High Quality Liquid Assets / Risk weighted assets  
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 Particulars March/2026 March/2025 

 
High Quality Liquid Assets   

                  
281,880.04  

                    
166,663.12  

 
Net Cash Outf low Flow   

                    
99,018.43  

                    
105,144.21  

 
    284.67% 158.51% 

 
      

31 Other Disclosure as per amendment in Schedule-III dated 24th March, 2021.  
a) There are no proceedings has been initiated or pending against the entity under the Benami 

Transactions (Prohibitions) Act, 1988. 
       

b) Compliance with approved Scheme(s) of Arrangements  
There are none Scheme of  Arrangements has been approved by the Competent Authority in terms 

of  sections 230 to 237 of  the Companies Act, 2013. 
       

c) Corporate Social Responsibility Expenditure  
The provision of  Corporate Social Responsibility under section 135 of  the Act is not applicable to the 

company.        

d) Details of Crypto Currency or Virtual Currency  
The company has not entered in any transaction relating to Crypto Currency or Virtual Currency 

during the year.        

e) Relationship with Struck off Companies:  
The entity has not entered into any transaction with such entities whose name has been stuck off u/s 
248 of  the Act.        

f) Utilization of Borrowings  
No borrowings f rom banks and f inancial institutions were taken during the year other than OD Limit 
on Fixed deposits held as Current Assets. 

       

g) Willful Defaulter  
The company has not declared as wilful defaulter.   

      
h) Compliance with number of layers of companies 

 The company has been complied with the provision relating to layers of  companies.  

       
i) Registration of charges or satisfaction with Registrar of Companies:  

 

The company has registered all the charges with Registrar of  Companies within the statutory 
period. 

       
j) Undisclosed income     

 

There is no such income which has not been disclosed in the books of accounts. No such income is 

surrendered or disclosed as income during the year in the tax assessments under Income Tax Act, 
1961. 
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 AS AT 31.03.2026 AS AT 31.03.2025 

32. 

 

Commitments 

a) Estimated amount of contracts Remaining to be 

executed on Capital Account and not provided for : NIL NIL 

    

 b) Letters of Credit opened in favour of inland/overseas 

suppliers NIL NIL 

    

33. Contingent Liabilities not provided for :- 

(excluding matters separately dealt with in other notes) 

  

 a) Counter guarantees issued to Bankers in respect of 

guarantees issued by them NIL NIL 

     

 b) Guarantees issued on behalf of Ltd. Co’s NIL NIL 

     

34. Value of Imports on CIF Basis NIL NIL 

    

35. Earning in Foreign Currency NIL NIL 

    

36. Expenditure in Foreign Currency NIL NIL 
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  37. Particulars of Sales & Stocks   

  Current Year Previous Year 

   

Opening Stock   

Shares NIL NIL 

   

Purchase     

Shares NIL NIL 

   

Sales   

Shares 
51,991.38 NIL 

 
  

Closing stock 
  

Shares 1,07,96,165.44 NIL 

  

 Stock of shares includes the shares received pursuant to the amalgamation with M/s VA Realcon 

Pvt Ltd 

 

35. In the opinion of the Board, all Current Assets, Loans & Advances (Except where indicated otherwise) 
collectively have a value on realisation in the ordinary course of business at least equal to the amount 
at which they are stated. 

 

36. Balance confirmation certificates from parties, as appearing in the Balance Sheet under the heads 
`Loans & Advances’ on the assets side of the Balance Sheet are subject to confirmations of balances 
to the extent received have been reconciled/under reconciliation.  

 

37. Provision regarding Provident fund and Gratuity Act, 1972 are not applicable to the                   company 
during the year under reference. 
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38. The company is engaged in the business of non-banking financial activity.  Since all the activities 
relate to main activity, in the opinion of the management, there is only one business segment in terms 
of Ind AS-108 on Operating Segment issued by ICAI. 

 
39. The company has submitted Resolution Plan in the matter of VA Realcon Pvt. Ltd.  The COC 

considered the resolution plan and had approved the same and hence the company became the 
Successful Resolution Applicant (SRA). As per the plan submitted a sum of Rs.  2,66,22,286/- was 
to be paid for the company. The company also filed an application of amalgamation of VA Realcon 
Pvt. Ltd. With the company. 

 
Hon’ble NCLT vide its order dated 30-01-2024 approved the plan of SRA and also the amalgamation 

of VA Realcon Pvt Ltd. with the company. 

As per the order of the Hon’ble NCLT, the company had filed necessary papers of amalgamation 

with the Registrar of Companies thereby increasing the Authorized Capital of the company.  

During the year the company has amalgamated the Balances of VA Realcon Pvt. Ltd. and 
amalgamated figures are appearing in the financial statements. 

 

40. Related Party Disclosures: 

In accordance with the Ind AS - 24 on Related Party Disclosure, where control exists and where key 
management personnel are able to exercise significant influence and, where transactions have taken 
place during the year, along with description of relationship as identified, are given below:- 

 
A. Relationships 

        Key Managerial Personnel and Promoter 

Mr. Rohit Ahuja : Managing Director 
Mr. Rishabh Bansal : Director 
Mr. Suranjan Upadhyay : Director  
Mr. Mayank Ahuja : Director  
Ms. Poonam Ahuja : Director 
Ms. Aanchal Bhardwaj : CFO 
Ms. Meenakshi Panwar : Company Secretary (upto 15-07-2025) 
Mr. Deepak : Company Secretary (w.e.f. 01-08-2025) 

 

         Entity with significant influence by KMP and Promoter 

 
Epic Advisors Pvt Ltd 
GA & Ass. LLP 
Grover Ahuja & Ass. 
Lawmax Management Consultants Pvt Ltd 
Lawmax Merchants Services Pvt Ltd 
Saransh Buildcon Pvt Ltd 
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 Companies / Firms in which the Directors are interested as Director / Partner 

(Rs. in Hundred) 

   

Description Year ended 

31.03.2026 

Year ended 

31.03.2025 

   

Other Liabilities   

Epic Advisors Pvt Ltd   

Opening Balance 
(413.33) 51,157.39 

Amount Paid during the year 
413.33 0.00 

Amount Received during the year 
0.00 56,561.79 

Interest Receivable ( Net ) 
0.00 4,991.07 

Closing Balance Dr / ( Cr.) 
0.00 (413.33) 

 
  

Short Term Borrowings : 
  

Lawmax Merchants Services Pvt Ltd 
  

Opening Balance 
0.00 0.00 

Amount Paid during the year 
(11,309.38) 0.00 

Amount Received during the year 
2,10,890.80 0.00 

Interest Paid ( Net ) 
(10,462.82) 0.00 

Closing Balance Cr / ( Dr.) 
1,89,118.60 0.00 
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The related parties with whom transaction taken place during the year and nature of related 

party relationship:-                                                                  

(Rs. in Hundred) 

 Description Key Managerial Personnel/ Relatives 

Y. E.  31.03.2026 Y. E.  31.03.2025 

Remuneration   

Ms. Chetna 0.00 4,475.75 

Ms. Meenakshi Panwar 1,921.17 1,355.60 

Mr. Deepak 4,732.12 0.00 

Ms. Aanchal Bhardwaj 5,584.92 4,895.39 
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38.  Earnings per share (EPS) – The numerators and denominators used to calculate                Basic 
and Diluted Earning per share: 

(Rs. in Hundred) 
 Year Ended 

31.03.2026 
Year Ended 
31.03.2025 

Profit attributable to the Equity Shareholders – (A) 78,61,904.38 24,537.72 

Weighted average number of Equity Shares outstanding during 

the year (B) 
52,01,261  28,20,318  

Nominal value of Equity Shares (Rs) 10 
10 

Basic/Diluted Earnings per share (Rs) – (A)/(B) 151.15 0.87 

Calculation of profit attributable to Shareholders   

Profit Before Tax 1,05,13,224.11 47,874.75 

Provision for Tax/ Deferred Tax (26,50,779.38) 
(12,548.00) 

Income Tax Adjustment (540.35) (10,789.03) 

MAT Credit Adjustment 0.00 0.00 

Profit attributable to Shareholders 78,61,904.38 24,537.72 

 

39.  Figures for the previous year have been regrouped or recasted wherever necessary.  
 

40. Disclosure required as per circular no. DOR.CRE.REC.No.60/03.10.001/2021-22 dated October 22, 
2021 circulated by Reserve Bank of India: 

 
A. Exposure 

 

I. Exposure to real estate sector : The company doesn’t have any exposure to real estate sector as 
required by the circular dated October 22, 2021  
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II. Exposure to capital market  

(Rs. In lacs) 
Particulars Current Year Previous Year 

i) 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 

313.48 357.70 

ii) Advances against shares / bonds / debentures or other securities 
or on clean basis to individuals for investment in shares (including 
IPOs / ESOPs), convertible bonds, convertible debentures, and 
units of equity oriented mutual funds. 

Nil Nil 

iii) Advances for any other purposes where shares or convertible 
bonds or convertible debentures or units of equity oriented mutual 
funds are taken as primary security. 

Nil Nil 

iv) Advances for any other purposes to the extent secured by the 
collateral security of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds i.e. where the 
primary security other than shares / convertible bonds / 
convertible debentures / units of equity oriented mutual funds 
does not fully cover the advances. 

Nil Nil 

v) Secured and unsecured advances to stockbrokers and guarantees 
issued on behalf of stockbrokers and market makers. 

Nil Nil 

vi) Loans sanctioned to corporates against the security of shares / 
bonds / debentures or other securities or on clean basis for meeting 
promoter’s contribution to the equity of new companies in 
anticipation of raising resources 

Nil Nil 

vii) Bridge loans to companies against expected equity flows / issues Nil Nil 
viii) Underwriting commitments taken up by the NBFCs in respect 

of primary issue of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds 

Nil Nil 

ix) Financing to stockbrokers for margin trading Nil Nil 
x) All exposures to Alternative Investment Funds: 

(i) Category I 
(ii) Category II 
(iii) Category III 

 

Nil 

 
Nil 

Total exposure to capital market Nil Nil 
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III. Sectoral Exposure 

 

Sectors 2025-26 2024-25 

Particulars Total Exposure 

(includes on 

balance sheet 

and off-
balance sheet 

exposure) 

Gross NPAs 

 

Percentage of 

Gross NPAs 

to total 

exposure in 
that sector 

Total Exposure 

(includes on 

balance sheet 

and off-
balance sheet 

exposure) 

 

Gross NPAs 

 

Percentage of 

Gross NPAs 

to total 

exposure in 
that sector 

1. Agriculture and Allied 

Activities 

      

2. Industry       

2.1. Micro and Small   - 0.00% - - 0.00% 

2.2. Medium Enterprises - - 0.00% - - 0.00% 

2.3. Large Enterprises - - 0.00% - - 0.00% 

3. Services       

3.1. Consultancy Services 163.80 - 0.00% 30.46 - 0.00% 

3.2. Merchant Banking 

Services/ Financial 
Services 

58.45 30.46 52.11% 0.00 - 0.00% 

3.3. Information & Technology 

Services 
- - 0.00% 6.05 - 0.00% 

3.4. Real Estate and Related 

Services 
176.96 - 0.00% 210.80 - 0.00% 

3.5. Trading 136.90      

4. Personal Loans       

4.1. Other Personal Loans 46.23 19.58 42.35% 309.48 19.58 6.33% 

5. Others, if any     -    - 0.00% 

 

IV. Intragroup Exposure 

 

Particulars 2025-26 2024-25 

Total amount of intra -group exposures 0.00 0.00 

Total amount of top 20 intra -group exposures 0.00 0.00 

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

borrowers/customers 

0.00 0.00 

 

V. There were no unhedged foreign currency transactions during the year.  
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VI. Related Party Disclosure 

Items 

Key 

Management 

Personnel 

Relatives of Key 

Management 

Personnel 

Others* Total 

Current Year Previous Year Current 

Year 

Previous Year Current 

Year 

Previous Year Current Year Previous Year 

Borrowings 0.00 0.00 0.00 0.00 189.12 0.00 189.12 0.00 

Deposits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Placement of deposits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Advances 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Purchase of fixed/other 

assets 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Sale of fixed/other assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Interest paid 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Interest Received 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Remuneration 12.24 10.73 0.00 0.00 0.00 0.00 12.24 10.73 

Rent paid 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 

VII. Disclosure of complaints: The company has not received any complaints from customers and from 
the office of ombudsman during the current year.  

 

41. Disclosure of details as required by revised para 19 of Non-Banking Financial Companies – Non-
Systemically Important Non-Deposit taking Company (Reserve Bank) Directions, 2016, earlier para 
13 of Non- Banking Financial Companies Prudential Norms (Reserve Bank) Directions, 2007. 

 

Liabilities Side :        (Rs. In Lacs) 

  Particulars Year ending 31.03.2026 Year ending 31.03.2025  

       

(1) 

Loans and advances availed by the non-banking 

financial company inclusive of  interest accrued 

thereon but not paid : 

Amount 

outstanding 

Amount overdue Amount 

outstanding 

Amount overdue 

       

  a)  Debentures : Secured         

  : Unsecured     

   

(other than falling 

within 

- - - - 

   the meaning of public     
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   (deposits)     

 (b) Deferred  Credits - - - - 

       

 (c) Term Loans - - - - 

       

 (d) Inter-corporate  loans  and borrowing 571.14 0.00 143.47 0.00 

       

 (e) Commercial Paper - - - - 

       

 (f) Other Loans (specify nature) - - - - 

  - Loans from Bank - - - - 

       

 

Assets Side 

 

          Amount outstanding  Amount outstanding  

           

(2) Break-up of  loans and  advances including bills      

  recivables (other than those included in (4) below :-      

           

 a) Secured   -  - 

 b) Unsecured   582.34  556.79 

        

(3) Break-up  of  Leased  Assets  and  stock  on  hire  and 

other  assets  counting  towards  AFC  activities       

               

  (i) Lease  assets  including  lease  rentals  under     

   sundry  debtors :      

   (a)  Financial  lease                         -                        -    

   (b)  Operating  lease                         -                        -    
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  (ii) Stock  on  hire  including  hire  charges  under     

   sundry  debtors :      

   (a)  Assets  on  hire                         -                        -    

   (b)  Repossessed Assets                        -                        -    

          

  (iii) Other  loans  counting  towards  AFC activities    

   (a)  Loans  where  assets  have  been repossessed                       -                        -    

   (b)  Loans  other  than  (a)  above                         -                        -    

                

 (4) Break-up  of  Investments :     

         

  Current  Investments  :      

 1.  Quoted :     

  (I) Shares  :        (a)  Equity   - 

    (b)  Preference - - 

  (ii) Debentures  and  Bonds   - - 

  (iii) Units  of  mutual  funds  - - 

  (iv) Government  Securities  - - 

  (v) Others  (please  specify)  - - 

  

 

      

  1.  Unquoted :      

  (I) Shares  :        (a)  Equity  -                     -    

    (b)  Preference -                     -    

  (ii) Debentures  and  Bonds   -                     -    

  (iii) Units  of  mutual  funds  -                     -    

  (iv) Government  Securities  -                     -    

  (v) Others  (please  specify)  -                     -    
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  Long  Term  investments :     

 (I) Shares  : (a)  Equity 313.48 357.70 

    (b)  Preference - - 

  (ii) Debentures  and  Bonds   - - 

  (iii) Units  of  mutual  funds  - - 

 (iv) Government  Securities  - - 

 (v) Silver   - - 

            

 2.  Unquoted :     

 (i) Shares  : (a)  Equity  - - 

   (b)  Preference - - 

 (ii) Debentures  and  Bonds  - - 

 (iii) Units  of  mutual  funds - - 

 (iv) Government  Securities - - 

 (v) Others  (please  specify)    - - 

       

 

(5) Borrower  group-wise  classification  of  assets  financed as  in (2)  and  (3)  above :- 

  Category  Amount  net of  provision  Amount  net of  provision  

        Secured Unsecured Total  Secured Unsecured Total  

  1.  Related  Parties               

                 

 a) Subsidiaries - - - - - - 

 b) Companies in the same group - - - - - - 

 c) Other  related  parties -- - - - - - 

         

 2. Other  than  related  parties - 582.34 582.34 - 556.79 556.79 

  Total - 582.34 582.34 - 556.79 556.79 
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(6)  Investor  group-wise  classification of   all investments  (current  and long term) in shares  and securities  (both  quoted and  unquoted)  

: 

Category Current Year Previous Year 

 

Market Value/ 

Break-up or fair 

value or NAV 

Book Value (Net 

of Provisions) 

Market Value/ 

Break-up or fair 

value or NAV 

Book Value (Net of 

Provisions) 

1.  Related  Parties     

     (a)  Subsidiaries - - - - 

     (b)  Companies in the same  group 0 0 0 0 

     (c)  Other  related  parties - - 0 0 

     

2.  Other  than  related  parties 0 0 0 0 

     

 

(7) Other  Information  

 Particulars Current Year Amount Previous Year Amount 

    

(i) Gross Non-Performing Assets   

 a) Related  parties - - 

 b) Other  than  related  parties 50.04 19.58 

     

ii) Net Non-Performing Assets   

 a) Related  parties - - 

 b) Other  than  related  parties - - 

     

iii) Assets  acquired  in  satisfaction  of  debt - - 

     

 

Note  .  In case  of  Investments  in  unquoted  shares,  it  is  assumed  that  market value  is  same as  book  value.   
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For Krishan Rakesh & Co                             

 

For and on behalf of the Board of Directors of 

Chartered Accountants 

FRN. : 009088N  

DURGESH MERCHANTS LIMITED 

      

      
K.K. Gupta   

Rohit Ahuja Poonam Ahuja 

(Partner)   
(Mg. Director) (Director) 

M. No: 087891   
DIN : 07859817 DIN : 05351468 

    

    

    

  Deepak Aanchal Bhardwaj 

Place: Delhi   (Company Secretary) (CFO) 

Date : 29-05-2026   
(PAN : KHTPK8274G ) (PAN : AUWPB0977H) 
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Annual Certificate  
  

  Capital Funds - Tier I (Rs.In Lacs) 

1 Paid up Equity Capital 524.66 
2 Pref . Shares to be compulsorily converted into equity  0.00 
3 Free Reserve:   
  a) General Reserve 0.00 
  b) Share Premium 165.31 
  c) Capital Reserves 0.00 
  d) Debenture Redemption reserve 0.00 
  e) Capital Redemption Reserve 0.00 
  f ) Credit Balance in P & L Account 6,370.43 
  g) Other f ree reserves (Statutory Reserve u/s 45IA) 1,596.76 
4 Special Reserves 0.00 

  Total of  1 to 4 8,657.16 
5 Less: i. Accumulated balance of  loss 0.00 
           ii. Deferred Revenue Expenditure 0.00 

           ii. Deferred Tax Assets (Net) 0.00 

           iii. Other intangible Assets 39.97 

           iv. Other Comprehensive Income / Loss 120.91 

  Total of  5 160.88 

  Owned Fund 8,496.28 

6 
Investment in shares of   
i) Companies in the same group 

0.00 

  ii) Subsidiaries 0.00 

  iii) Wholly Owned Subsidiaries 0.00 

  iv) Other NBFCs 313.48 
7 Book value of  debentures, bonds outstanding loans and advances, bill 

purchased and is counted ( including H.P and lease f inance ) made to, and 

deposits with  
(i) Companies in the same group 

0.00 

  ii) Subsidiaries 0.00 
  iii) Wholly Owned Subsidiaries/ Joint Ventures Abroad  0.00 
8 Total of  6 and 7 313.48 

9 Amount in item 8 in excess of  10% of  Owned Fund 0.00 

10 Net Owned Fund  8,496.28 
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GENERAL SHAREHOLDER INFORMATION 

42nd Annual General Meeting (‘AGM’) 

Date and Day:  30th September 2026 

Time: 01:00 P.M. 

Mode of AGM: Physical  

Venue of the Meeting: D-328, Basement Floor, Defence Colony, 

South Delhi, New Delhi, Delhi, India, 
110024 

Link to join one-way live webcast: Not Applicable 

Remove e-voting Start: 27th September 2026 at 09:00 A.M. 

Remote e-voting ends: 29th September 2026 at 05:00 P.M. 

Financial Year (‘FY’):  1st April, 2025 to 31st March, 2026 

 

Tentative Meeting schedule for Financial Reporting  

The tentative months for meeting of Audit Committee and Board of Directors for consideration 

of standalone financial Year 2026-27 are as follows: 

Sr. No. Particulars  Indicative Month 

1. To review and approve the un-audited 

financial results for the quarter ending 30th 
June, 2025, subject to limited review  

August, 2026 

2. To review and approve the un-audited 

financial results for the quarter and half year 
ending 30th September, 2025, subject to 

limited review 

October/November, 2026 

3. To review and approve the unaudited 

financial results for the quarter and nine 
months ending 31st December, 2025, subject 

to limited review 

January/February, 2027 

4. To review and approve Audited Annual 
financial results for the year ending 31st 

March, 2026, subject to audit 

May, 2027 

 

In addition to the above, Board meetings are convened in September and March to discuss 

strategy, operating plans and other matters. Additional committee meetings are also convened 

as and when deemed necessary 

Registrar and Share Transfer Agent (‘RTA’)  

In terms of Regulation 7 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (the ‘SEBI Listing Regulations’) Skyline Financial Services Limited 
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continues to be the Registrar and Share Transfer Agent to manage all relevant corporate registry 

services for the equity shares, debentures and commercial papers. 

Share Transfer System 

Table 1: Shares held in physical and electronic mode as on 31st March, 2026 

Sr. No. Particulars No. of Records. Shares 

1 Physical 425 512934 

2 NSDL 10 1165100 

3 CDSL 24 1124500 

 TOTAL 459 2802534 

 

Table 2: Distribution of shareholding as on 31st March, 2026 

S.No. Name No. of shares  % of holding 

Promoter and Promoter Group Holding: 

1. Kamall Ahuja 13,76,348 26.23 

2. Kamall Ahuja & Poonam Ahuja 

(Jointly) 

8,94,522 17.04 

3. Epic Advisors Private Limited 5,93,537 11.31 

Public Shareholding 

5. Public Holding 23,82,156 45.40 

 Total 52,46,563 100 
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