VICTOR COMMERCIAL COMPANY LIMITED

CIN: L65923WB1980PLC032919
FLAT NO €C(GROUND FLOOR)1 MERLIN PARK, BALLYGUNGE KOLKATA - 700019

PHONE No ;- 033,24608915 WEBSITE :- WWW.VICTORCOMMERCIAL.IN

Date: 05.09.2026

To,

The Listing Department

The Calcutta Stock Exchange Limited
7, Lyons Range

Kolkata 700001

Dear Sir / Ma'm,

Subject : Submission of Annual Report pursuant to Regulation 34 of SEBI LODR, 2015 for the year 2025-
26

Please find enclosed copy of Annual Report for 2025-26 pursuant to Regulation 34 of SEBI LODR
2015.

This is for your intimation and record.

Yours Faithfully,
For Victor Commercial Company Limited

FOR VICTOR COMMERCIAL CO. LTD.
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Director
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Notice of Annual General Meeting
Victor Commercial Company Limited
CIN:L65923WB1980PLC032919
Registered Office: FLAT NO GC(GROUND FLOOR)1 MERLIN PARK,
BALLYGUNGE KOLKATA - 700019
Tel: 033- 24608915, Email: victorcommercial0156@gmail.com, Website:
www.victorcommercial.in

NOTICE is hereby given that the 46™ Annual General Meeting of Victor Commercial
Company Limited will be held on Wednesday, 30" September, 2026 at 10.00 A.M. at the
Registered Office of the Company at Flat No. GC (ground Floor), 1 Merlin Park, Kolkata
700019 to transact the following business:

ORDINARY BUSINESS:

1. Adoption of financial statements:

To consider and if thought fit, to pass, with or without modification, the following resolution
as an Ordinary Resolution:

“RESOLVED THAT Audited Annual Accounts as at 315 March 2026, together with Auditors’
Report thereon and Directors’ Report having already been circulated to the shareholders
and produced at the meeting be and are hereby approved and adopted.”

2. Reappointment of Mrs. Shruti Saraoqgi as a Director of the company liable to
retire by rotation

To consider and if thought fit, to pass, with or without modification, the following resolution
as an Ordinary Resolution:

“RESOLVED THAT Mrs. Shruti Saraogi (DIN:00906617), who retires by rotation at this
meeting and being eligible offered herself for re-appointment, be and is hereby re-
appointed as a Director of the Company, liable to retire by rotation.”

= i I ndent Director

To consider and if thought fit, to pass, with or without modification, the following resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 and the rules made thereunder (including
any statutory modification(s) or re-enactment thereof for the time being in force), and
based on the recommendation of the Board of Directors, Ms. Neha Purohit
(DIN:07956781), who has submitted a declaration of independence under Section 149(6)
of the Act and is eligible for re-appointment, be and is hereby re-appointed as

an Independent Director of the Company for a term of 2 years, not liable to retire by
rotation.
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To consider and if thought fit, to pass, with or without modification, the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 and the rules made thereunder (including
any statutory modification(s) or re-enactment thereof for the time being in force), and
based on the recommendation of the Board of Directors, Ms. Hena_ Firdaus
(DIN:10887801), who has submitted a declaration of independence under Section 149(6)
of the Act and is eligible for re-appointment, be and is hereby re-appointed as
an Independent Director of the Company for a term of 2 years, not liable to retire by

rotation.

By Order of the Board of Directors

For Victor Commercial Company Limited
FOR VICTOR COMMERCIAL CO. LTD.

Bl Sacong

Mrs. Shruti Saraogi
Director

Date: 05.09.2026
Place: Kolkata

NOTES:

1. A member entitled to attend and vote is entitled to appoint a proxy to attend and
vote on poll on his/her behalf and the proxy need not be a member of the company.
Pursuant to Section 105 of the Companies Act, 2013, a person can act as a Proxy on behalf
of not more than fifty members holding in aggregate, not more than ten percent of the
total share Capital of Company may appoint a single person as Proxy, who shall not act as
a Proxy for any other Member. The instrument of Proxy, in order to be effectl'f.re, should
be deposited at the Registered Office of the Company, duly completed and signed, not
later than 48 hours (Sunday is included in computation of 48 hours) before the
commencement of the Meeting. A Proxy Form is annexed to this report. Proxies submitted
on behalf of limited companies, societies, etc., must be supported by an appropriate
resolution/authority, as applicable.

2. The Notice of AGM, Annual Report, Proxy Form and Attendance Slip are being sent
to Members,

3. The Register of Directors and Key Managerial Personnel and their shareholding,
maintained under Section 170 of the Act, and the Register of Contracts or Arrangements
in which the directors are interested, maintained under Section 189 of the Act, will be
available for inspection by the members at the AGM.

4. All Documents referred to in the accompanying Notice are open for inspection by
the members at the Registered Office of the Company on all working days, except Saturday
/Sunday & Public Holidays, between 11.00 a.m. to 1.00 p.m. up to the date of the Annual
General Meeting.

5. Corporate members intending to send their authorized representatives to attend
the meeting are requested to send a certified copy of the Board resolution to the Company
authorizing their representative to attend and vote on their behalf at the meeting

6. Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, if any,
relating to the Special Business to be transacted at the Annual General Meeting is annexed.
7. Members / proxies / authorized representatives should bring the duly filled
attendance slip enclosed herewith to attend the meeting.

8. Theulfegrster of members and share transfer books of the Company will remai /:’m
closed from 24" September, 2026 to 30™ September, 2026 (both days inclusive /< A




9. Members are requested to notify Immediately any changes, if any, in their
registered addresses at an early date to the Company, quoting their folio numbers/client
ID/DP ID in all correspondence, so as to enable the Company to address any futyre
communication at their correct address,

Members desirous of seeking any information concerning the Accounts of the Company
are requested to address their queries in writing to the Company at least seven days prior
to the Annual General Meeting so that the requested information can be made available
at the time of the meeting.

10. A copy of the AGM notice along with the Annual Report Is also hosted on the website
of the Company i.e. www.victorcommercial.in.

11. VOTING THROUGH ELECTRONIC MEANS:

1. In compliance with provisions of Section 108 of the Companies Act, 2013, Rule 20
of the Companies (Management and Administration) Rules, 2014 as amended from time
to time and regulation 44 of the Securities and Exchange Board of India ( Listing Obligations
and Disclosure Requirements) Regulations 2015 (Listing Regulations), the Company is
pleased to provide members facility to exercise their right to vote on resolutions proposed
to be considered at the Annual General Meeting (AGM) by electronic means and the
business may be transacted through e-Voting Services. The facility of casting the votes by
the members using an electronic voting system from a place other than venue of the AGM
(“remote e-voting”) will be Provided by Central Depository Services (India) Limited,

2, The facility for voting either through electronic voting system or ballot paper or
polling paper shall also be made available at the AGM and the members attending the
meeting who have not cast their vote by remote e-voting shall be able to exercise theijr
right at the meeting.

3. The members who have cast their vote by remote e-voting prior to the AGM may
also attend the AGM but shall not be entitled to cast their vote again.
4, The remote e-voting period commences from 27" September, 2026 at

9.00 a.m. and ends on 29" September, 2026, 5.00 p.m. During this period equity
shareholders of the Company holding shares either in physical form or dematerialized form
as off the cut off date of 23" September, 2026 may cast their vote by remote evoting.
The remote evoting shall be disabled by CDSL thereafter. Once the vote on a resolution s
cast by a member, he/she shall not be able to allowed to change is subsequently.

The voting rights shall be in proportion to their equity shareholding in the paid equity
share capital of the company as on cut-off date.

5. Priyanka Sengupta, Priyanka S. & Associates, Practicing Company Secretaries,
(Membership No.F8523, CP No.11771) has been appointed as the Scrutinizer to scrutinize
the Evoting process in a fair and transparent manner.

6. The Scrutinizer shall Immediately after the conclusion of voting at the meeting,
first count the votes casted at the meeting, thereafter unblock the votes casted through
remote e-voting in the presence of at least 2 witnesses not in the employment of the
Company and after scrutinizing such voles received shall make a Scrutinizer’s report of the
votes cast in favor or against or invalid votes in connection with the resolution(s)
mentioned in the Notice of the Meeting and submit the same forthwith to the Chairman of
the Company.

7. The Results of E-voting along with Scrutinizer’s report shall be placed on the website
of the Company thereafter and shall also be communicated to the Stock Exchanges. The
Resolutions shall be deemed to be Passed, if approved, on the date of AGM.
8. The process and manner for remote e-voting are as under:




THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING:

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of
individual shareholders holding shares in demat mode.

Step 2:_Access through CDSL e-Voting system in case of shareholders holding
shares in physical mode and non-individual shareholders in demat mode.

() The voting period begins on 27" September, 2026, 9.00 a.m. and ends on 29"
September, 2026, 5.00 p.m. During this period shareholders’ of the Company, holding
shares either in physical form or in dematerialized form, as on the cut-off date (record
date) of 23" September, 2026 may cast their vote electronically. The e-voting module
shall be disabled by CDSL for voting thereafter.

(i)  Shareholders who have already voted prior to the meeting date would not be entitled
to vote at the meeting venue.

(i) Pursuant to SEBI Circular No. SEBIHO/CFD/CMD/CIR/P/2020/242 dated
09.12.2020, under Regulation 44 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, listed entities are
required to provide remote e-voting facility to its shareholders, in respect of all
shareholders' resolutions. However, it has been observed that the participation by the
public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting
facility to listed entities in India. This necessitates registration on various ESPs and
maintenance of multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public
consultation, it has been decided to enable e-voting to all the demat account holders,
by way of a single login credential, through their demat accounts/ websites of
Depositories/ Depository Participants. Demat account holders would be able to cast
their vote without having to register again with the ESPs, thereby, not only facilitating
seamless authentication but also enhancing ease and convenience of participating in
e-voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of
individual shareholders holding shares in demat mode.

(iv) Interms of SEBI circular no. SEBVHO/CFD/CMD/CIR/P/2020/242 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.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual
shareholders holding securities in Demat mode CDSL/NSDL is given below:

] Type of | Login Method




shareholders

—

Individual

Shareholders
holding

securities  in
Demat mode
with CDSL
Depository

1) Users who have opted for CDSL Easi / Easiest facilty,

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 to
Easi / Easiest are requested to visit cdsl website
www.cdslindia.com and click on login icon & My Easi New
(Token) Tab.

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 or joining virtual meeting & voting during the
meeting. Additionally, there is also links provided to
access the system of all e-Voting Service Providers, so
that the user can visit the e-Voting service providers'
website directly.

3) If the user is not registered for Easi/Easiest, option to
register is available at cdsl| website www.cdslindia.com
and click on login & My Easi New (Token) Tab and then
click on registration option.

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

Individual
Shareholders holding
securities in demat
mode with NSDL
Depository

1)

2)

3)

If you are already registered for NSDL IDeAS facility, please
visit the e-Services website of NSDL. Open web browser by
typing the following URL: https://eservices.nsdl.com either on a
Personal Computer or on a mobile. Once the home page of e-
Services is launched, click on the “Beneficial Owner” icon under
“Login” which is available under ‘IDeAS’ section. A new screen
will open. You will have to enter your User ID and Password.
After successful authentication, you will be able to see e-Voting
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 name and you will be re-
directed to e-Voting service provider website for casting your
vote during the remote e-Voting period.

If the user is not registered for IDeAS e-Services, option to
register is available at https:/leservices.nsdl.com.  Select
‘Register Online for IDeAS ‘Portal or click at
https: //eservices.nsdl.com/SecureWeb/ldeasDirectReq.jsp

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 ‘dfrg_if_
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 name and you will be redirected to e-
Voting service provider website for casting your vote during the
remote e-Voting period.

4) For oTP based login you can click
on https.//eservices.nsdl.com/SecureVVeb/evoting/evotinglogin.js
You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No_
Verification code and generate OTP. Enter the OTP received aH
registered email id/mobile number and click on login. After
successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider name and you will
be re-directed to e-Voting service provider website for casting
your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Individual
Shareholders
(holding securities in
demat mode) login
through their
Depository
Participants (DP)

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. After Successful login, you will be able to see e-Voting
option. Once you 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 name and you will be redirected to e-Voting service
provider website 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. CDSL and NSDL

| Login type Helpdesk details
Individual Shareholders holding Members facing any technical issue in login

securities in Demat mode with CDSL | can contact CDSL helpdesk by sending a

request at helpdesk.evoting@cdslindia.com
or contact at toll free no. 1800 21 09911

Individual Shareholders holding Members facing any technical issue in login
securities in Demat mode with NSDL | can contact NSDL helpdesk by sending a

request at evoting@nsdl.com or call at: 022 -
4886 7000 and 022 - 2499 7000

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

v) Login method for Remote e-Voting for Physical shareholders and shareholders other
than individual holding in Demat form. : '




1) The shareholders should log on to the e-voting website www.evotingindia.com.
2) Click on "Shareholders” module.
3) Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client 1D,

¢. Shareholders holding shares in Physical Form should enter Folio
Number registered with the Company.

4) Next enter the Image Verification as displayed and Click on Login.
S) If you are holding shares in demat form and had logged on to

www_.evotingindia.com and voted on an earlier e-voting of any company, then
your existing password is to be used.

6) If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual shareholders
holding shares in Demat.

PAN

Enter your 10 digit alpha-numeric *PAN issued by Income Tax

Department (Applicable for both demat shareholders as well as physical
shareholders)

- Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use the
sequence number sent by Company/RTA or contact
Company/RTA.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format)
Bank as recorded in your demat account or in the company records in order to
Details OR | login.

Date of - |f both the details are not recorded with the depository or company,
Birth please enter the member id / folio number in the Dividend Bank
(DOB) details field.

vi) After entering these details appropriately, click on “SUBMIT" tab.

Vi)

viii)

X)

Shareholders holding shares in physical form will then directly reach the Company
selection screen. However, shareholders holding shares in demat form will now
reach ‘Password Creation’ menu wherein they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is to
be also used by the demat holders for voting for resolutions of any other company
on which they are eligible to vote, provided that company opts for e-voting through
CDSL platform. It is strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

For shareholders holding shares in physical form, the details can be used only for
e-voting on the resolutions contained in this Notice.

Click on the EVSN for the relevant Victor Commercial Company Limited on
which you choose to vote,

On the voting page, you will see “RESOLUTION DESCRIPTION" and against the
same the option “YES/NO" for voting. Select the option YES or NO as desired.



Xi)

xii)

you dissent to the Resolution.

Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution
details.

After selecting the resolution, you have decided to vote on, click on “SUBMIT". A
confirmation box will be displayed. If you wish to confirm your vote, click on "OK”,
else to change your vote, click on “CANCEL" and accordingly modify your vote.

xiij)  Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify

your vote,

xiv)  You can also take a print of the votes cast by clicking on “Click here to print” option
on the Voting page.

xv)  If ademat account holder has forgotten the login password then Enter the User ID
and the image verification code and click on Forgot Password & enter the details
as prompted by the system.

xvi)  There is also an optional provision to upload BR/POA if any uploaded, which will

be made available to scrutinizer for verification.

xvii) Additional Facility for Non — Individual Shareholders and Custodians —For

Remote Voting only.

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and
Custodians are required to log on to www.evotingindia.com and register themselves in
the *Corporates” module.

A scanned copy of the Registration Form bearing the stamp and sign of the entity
should be emailed to helpdesk.evoting@cdslindia.com.

After receiving the login details a Compliance User should be created using the admin
login and password. The Compliance User would be able to link the account(s) for
which they wish to vote on.

The list of accounts linked in the login will be mapped automatically & can be delink in
case of any wrong mapping.

It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney
(POA) which they have issued in favour of the Custodian, if any, should be uploaded
in PDF format in the system for the scrutinizer to verify the same.

Alternatively Non Individual shareholders are required mandatory to send the relevant
Board Resolution/ Authority letter etc. together with attested specimen signature of the
duly authorized signatory who are authorized to vote, to the Scrutinizer and to the
Company at the email address viz; victorcommercial0156@gmail.com (designated
email address by company), if they have voted from individual tab & not uploaded
same in the CDSL e-voting system for the scrutinizer to verify the same.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT
REGISTERED WITH THE COMPANY/DEPOSITORIES.




1. For Physical shareholders- please provide necessary details like 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 Company at victorcommercial0156@gmail.com/RTA email id. -
nichetechpl@nichetechpl.com

2. For Demat shareholders -, Please update your email id & mobile no. with your respective
Depository Participant (DP)

3. For Individual Demat shareholders — Please update your email id & mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual
meetings through Depository.

If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you

can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21
09911.

All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Rakesh Dalvi, AVP, (CDSL, ) Central Depository Services (India) Limited, A Wing,
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel

(East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call at toll
free no. 1800 21 09911

By Order of the Board of Directors
For Victor Commercial Company Limited

FOR VICTOR COMMERCIAL CO, LTD.

Mrs Shruti SEESEi- SHRUTI SARACGI
(DIN-00906617)Director

Date: 05.09.2026

Place: Kolkata

ANNEXURE TO THE NOTICE

Item No. 2

In terms of Section 152 of the Act, Mrs. Shruti Saraogi, Director, retire by rotation

at the meeting and being eligible, offers herself for re-appointment. The Board
recommends her re-appointment,

Details of Director retiring by rotation
Particulars

Name: Mrs.Shruti Saraogi

Age: 50

Qualifications: B.com (H)




Experience (including experience in specific functional area)/Brief resume: Mrs.Shruti
Saraogi is Director of the Company since 1998. She is also the Chief Financial Officer
of the Company. She has an experience of 30 years.

Remuneration last drawn (including sitting fees) if any:7,85,200/- ( including sitting
fees of Rs 5200/-)

Remuneration proposed to be paid:7,80,000 p.a.

Date of first appointment on Board:27.01.1998

Shareholding in the Company as on March 31, 2026:37500 shares, 10.87%
Relationship with Directors/Key Managerial Personal: Daughter of Mrs. Sumitra Devi
Almal, Director and shareholder

Number of meetings of the Board attended during the year:14 times

Director of other Boards as on March 31, 2026: 8

Mrs.Shruti Saraogi, Director is interested or concerned in the resolution
Item No.3

Ms. Neha Purohit (DIN:07956781) was appointed as Additional Director by the
Board of Directors in their meeting held on 26" November, 2025 to hold office till
the ensuing Annual General Meeting as an Independent Director.

The Board of Directors propose the re-appointment of Ms.Neha Purohit
(DIN:07956781) as an Independent Director of the Company for a term of 2
[two] consecutive years commencing from this Annual General Meeting till the
48" AGM to be held in 2028, subject to the approval of the members.

She has submitted a declaration confirming that she meets the criteria of
independence as prescribed under Section 149(6) of the Companies Act, 2013 and
the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. In the opinion of the Board, she possesses the
requisite integrity, expertise, and experience, and fulfils the conditions specified in
the Act and the Rules made thereunder for appointment as an Independent Director.
The terms and conditions of appointment, including remuneration (if any), shall be
as per the applicable provisions of the Companies Act, 2013 and the Company’s
policy.

Brief profile

Name: Ms. Neha Purohit

DIN:07956781

Occupation: Service

Date of birth: 10.11.1988

Other directorships: 5

Date of first appointment on Board: 26.11.2025 as Additional Director
Shareholding in the Company as on March 31, 2026:: Nil

Relationship with Directors/Key Managerial Personal: None

Sitting fees paid during the year: Rs.2000/-

None of the Directors, Key Managerial Personnel, or their relatives, except Ms.Neha
Purohit, is concerned or interested, financially or otherwise, in the resolution set out

in this Notice. ,/E.
w\f




Item No.4

Ms. Hena Firdaus (DIN:10887801) was appointed as Additional Director by the
Board of Directors in their meeting held on 26" November, 2025 to hold office till
the ensuing Annual General Meeting as an Independent Director.

The Board of Directors propose the re-appointment of Ms. Hena Firdaus
(DIN:10887801) as an Independent Director of the Company for a term of 2
[two] consecutive years commencing from this Annual General Meeting till the
48" AGM to be held in 2028, subject to the approval of the members.

She has submitted a declaration confirming that she meets the criteria of
independence as prescribed under Section 149(6) of the Companies Act, 2013 and
the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015. In the opinion of the Board, she possesses the
requisite integrity, expertise, and experience, and fulfils the conditions specified in
the Act and the Rules made thereunder for appointment as an Independent Director.
The terms and conditions of appointment, including remuneration (if any), shall be
as per the applicable provisions of the Companies Act, 2013 and the Company’s
policy.

Brief profile

Name: Ms. Hena Firdaus

DIN:10887801

Occupation: Service

Date of Birth: 24.03.1990

Other directorships:3

Date of first appointment on Board: 26.11.2025 as Additional Director
Shareholding in the Company as on March 31, 2026:: Nil
Relationship with Directors/Key Managerial Personal: None

Sitting fees paid during the year: Rs.2000/-

None of the Directors, Key Managerial Personnel, or their relatives, except Ms. Ms,
Hena Firdaus, is concerned or interested, financially or otherwise, in the resolution
set out in this Notice.

By Order of the Board of Directors
For Victor Commercial Company Limited

FOR VICTOR COMMERCIAL CO, LTD.

Mrs Shruti Saraogi. SHRUTI SARAOGI
(DIN-00906617)
Director

Date: 05.09.2026
Place: Kolkata




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:L65923WB1980PLC032919

Name of the Company: Victor Commercial Company Limited

Registered office: Flat No.GC (Ground Floor), 1 Merlin Park, Kolkata 700019
Name of the member(s):

Registered address:
E mail 1d:

Folio No/Client Id:
DP Id:

I/We being the member(s) of shares of the above named Company,
hereby appoint:

1.Name:
Address:
Email 1d:
Signature: , or failing him,

2. Name:
Address:
Email Id:
Signature: , or failing him,

3. Name:
Address:
Email 1d:
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the
46th Annual General Meeting of the Company, to be held on the 30" day of September,
2026 at 10.00 A.M. at the Registered Office of the Company at Flat No. GC (ground Floor),
1 Merlin Park, Kolkata 700019 and at any adjournment thereof in respect of such
resolutions as are indicated below:

Resolution No.

1. Adoption of Financial Statements

2. Re-appointment of Mrs. Shruti Saraogi as a Director of the company, liable to retire
by rotation

3. Re-appointment of Ms. Neha Purohit as Independent Director

4, Re-appointment of Ms. Hena Firdaus as Independent Director

Signed this .......... day of......cc.ceeine 2026
Affix
Revenue
Stamp not
Signature of shareholder less than
Re.0.15

Signature of Proxy holder




Notes:

1. 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.

2. A Proxy need not be a member of the company.

3. A person can act as a proxy on behalf of members not exceeding fifty and holding in
the aggregate not more than 10% of the total share capital of the Company carrying voting
rights. A member holding more than 10% of the total share capital of the Company
carrying voting rights may appoint a single person as proxy and such person shall not act
as a proxy for any other person or shareholder.

4. In case of joint holders, the signature of any one holder will be sufficient, but names of
all the joint holders should be stated.

5. For the Resolutions, Explanatory Statement and Notes, please refer to the Notice of the
Annual General Meeting.

5. Please complete all details including details of member(s) in above box before
submission.




CIN:L65923WB1980PLC032919
Registered Office: FLAT NO GC(GROUND FLOOR)1 MERLIN PARK, BALLYGUNGE
KOLKATA - 700019,
Tel:03324608915, Email:victorcommercial0156@gmail.com,
Website: www.victorcommercial.in

ATTENDANCE SLIP

NAME (IN BLOCK LETTERS)
ADDRESS

REGISTERED FOLIO NO. /DP ID
CLIENT ID

SHAREHOLDER /
PROXY/AUTHORISED
REPRESENTATIVE

I/We hereby record my/our presence at the 46™ Annual General Meeting of Victor
Commercial Company Limited being held on Wednesday, 30" September, 2026 at 10.00

A.M. at the Registered Office of the Company at Flat No. GC (ground Floor), 1 Merlin Park,
Kolkata 700019

Signature of shareholder(s)/proxy/Authorized Representative
Note:

1. Please fill this attendance slip and hand it over at the entrance of the hall.




VICTOR COMMERCIAL COMPANY LIMITED
Registered Office: Flat No. GC, Ground Floor, 1 Merlin Park, Kolkata 700019 (WB)
CIN: L65923WB1980PLC0O32919

DIRECTORS' REPORT
For the Year 2025-26

To
The Members,

Your Directors’ have pleasure in presenting their 46" Annual Report on the business and
operations of the Company and the Accounts for the year ended 31st March, 2026.

FINANCIAL HIGHLIGHTS

The brief financial results of the company are as under:

I 2025-26 2024-25
Rs.in ‘000

Profit/(Loss) before Tax 6057.66 6533.14
Less:
Current Tax 908.25 1257.33
Deferred tax (232.88) 1291.95

| Excess/short provision for earlier years (7.84) -
Profit/(Loss) for the period 5390.13 3983.86
Add/(Less) : Balance Brought Forward 72562.79 69375.72 |

o From Previous Year

Less: Transferred to RBI Reserve Fund 1078.03 796,77
Less: MAT credit Adjusted

| Balance carried to Balance Sheet 76874.91 72562.79

STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK

Your company has registered a Profit of Rs.53,90,130/- for the year under review against
Rs.39,83,860/- of the previous year. Your Director's are optimistic about Company’s business

and hopeful of better performance in next year.

The Corppany is engaged in the business of investments and renting of properties. There is no
change in the business of the Company during the year ended 31% March 2026.

DIVIDEND

With a .view to conserve the resources of the Company, the directors are not recommending
any dividends.
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TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

g‘he Provision of Section 125(2) of the Companies Act, 2013 do not apply as there was no
Vidend declared and paid last year.

RESERVES

The Company has transferred Rs.1078030/- to RBI Reserve Fund from the profits of the
Company during the year.

SHARES

The Company has not issued ang allotted any shares during the year.

As on 31% March, 2026, the Issued, subscribed and paid up share capital of your Company
Stood at Rs.34,50,000/- Comprising of 3,45,000 Equity shares of Rs.10/- each fully paid up.

The Company has:

= not bought back any €quity shares during the year under review.
~not issued any Sweat Equity Shares during the year under review.
“Not issued any Bonus Shares during the year under review.

_ot provided any Stock Option Scheme to the employees.

“not issued any shares with differential voting rights.

-Not issyed any Convertible Instruments,

ANNuUAL RETURN

The Annyal Return of the company shall be published on the website of the company j.e,
WWW.victorcommercial.in.

NUMBER OF BOARD MEETINGS AND ATTENDANCE OF DIRECTORS
The Board of Directors of your Company, during 2025-26, met 14 times on

12.04.2025, 30.04.2025, 15.05.2025, 27.05.2025, 05.08.2025, 14.08.2025, 28.08.2025,
14.11.2025, 26.11.2025, 02.01.2026, 31.01.2026, 06.02.2026, 14.02.2026, 20.03.2026.

Name of the Director No. of Board meetings attended during the |
| . Financial Year )
| Mrs. Shruti Saraog 14

Mrs. Sumitra Devi Aimal 14

Mr. Shivam Bhojnagarwala 14

Ms.Neha Purohit 5

Ms. Hena Firdous 5 _J
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Since the Company is a Non Banking Financial Company, the provisions of Section 186 of the
Companies Act, 2013 is not applicable.

RELATED PARTY TRANSACTIONS

All related party transactions that were entered during the financial year ended 31% March,
2026 were on arm's length basis and were in the ordinary course of business. Therefore,
provisions of Section 188 of the Companies Act, 2013 were not attracted. Further, there are no
materially significant related party transaction during the year under review made by the
Company with promoters, directors, key managerial personnel or other designated persons
which may have a potential conflict of interest with the company at large. Thus, disclosure in
AOC.2 is not required.

AUDITORS

M/s Salarpuria and Pa¢nem, Chartered Accountants, were appointed as Statutory Auditors of
the Company for a period of 5 years in the Annual General Meeting held on 30.09.2022. They
hold office until the conclusion of 47*" Annual General Meeting for the year ended 31 March
2027.

AUDITORS REPORTS

No qualifications, reservations or adverse remarks were made by the Statutory Auditors in
their report. The notes to accounts referred to in the Auditor's Report are self explanatory and
therefore do not call for any comments of directors.

No frauds have been reported by the Auditors of the Company under sub section (12) of
Section 143 of the Companies Act, 2013.

MATERIAL CHANGES AND COMMITMENT

No material changes and commitments affecting the financial position of the Company
occurred between the end of the financial year to which this financial statements relate and
the date of this report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant material orders passed by the Regulators / Courts which would impact
the going concern status of the Company and its future operations.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO

The conservation of energy and technology absorption was NIL. There was no foreign
exchange inflow or outflow during the year under review.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint venture or Associate Company.
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RISK MANAGEMENT POLICY

The Company does not have any Risk Management Policy as the elements of risk threatening
the Company's existence are very minimal.

DIRECTORS & KEY MANAGERIAL PERSONS
No directors are disqualified under section 164.

Two Independent Directors, Ms. Neha Purohit and Ms. Hena Firdaus, have been appointed as
Additional Directors with effect from 26™ November, 2025, to hold office until the ensuing
Annual General Meeting, and being eligible offer themselves for re-appointment.

Mrs.Shruti Saraogi, Director of the Company s liable to retire by rotation in the forthcoming
Annual General Meeting of the Company and being eligible, offer herself for re-appointment,

STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY,
EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE
INDEPENDENT DIRECTOR APPOINTED DURING THE YEAR

The Board is satisfied with regard to integrity, expertise and experience of the Independent
Directors appointed during the year.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL
STATEMENTS

The Company has in place adequate internal financial controls with reference to financial
statements, During the year under review, such controls were tested and no reportable
material weakness in the design or operation was observed.

DEPOSITS

The company has neither accepted nor renewed any deposits from the public during the year
ended March 31, 2026. There were no unclaimed or unclaimed deposits as on March 31, 2026,

DECLARATION OF INDEPENDENT DIRECTORS

The Company has received necessary declaration from each independent director that he / she
meets the criteria of independence laid down in Section 149(6), Code for independent directors
of the Act and Regulation 16(1)(b) of the Listing Regulations.

SECRETARIAL AUDIT REPORT

The company has appointed Mr. Kushal Agarwal of Agarwal Kushal & Assq;iates, having
Membership No. - ACS 59851 and Certificate of Practice No. 22611, Practicing Company
Secretary, to conduct the Secretarial Audit of the Company for the Financial Year 2025-26.

The Secretarial Audit Report for the Financial Year ended 31% March 2026 in Form MR3 is
annexed with this report,

All endeavour is being taken to ensure compliance with audit findings.
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CORPORATE SOCIAL RESPONSIBILITY

Egatcnmﬂaﬂv has not developed and implemented any Corporate Social Responsibility
Ives as the said Provisions are not applicable to the Company.

Auprt COMMITTEE AND VIGIL MECHANISM

PU"SUant to the

Provisions of section 177(9) of the Companies Act, 2013 read with Rule 7 of
€ Companies

(Meeting of Board and it powers) Rules, 2014, the Company has adopted
stle Blower Policy/Vigil Mechanism for directors and employees to report concerns about
unet_hlcal behavior, actual or suspected fraud or violation of the Code of Conduct. It also
Provides for ad

Squate safeguards a imizati f directors /employees who avail of
the Mechanism. feg gainst victimization o

ANNUAL EVALUATION OF ITS OWN PERFORMANCE

A formal annual evaluation has been made by the Board of its own performance and its
committees and individual directors,

DIRECTORS' RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board
hereby submits its responsibility Statement:—

(3) in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

(b) 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;

(c) the directors had taken proper and sufficient care 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;

(d) the directors had prepared the annual accounts on a going concern basis;

(e) the Directors have laid down internal financial controls to be followed the Company and
that such internal financial controls are adequate and were operating effectively and;

(f) the directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

SECRETRIAL STANDARDS

The Company is in compliance with the Secretarial Standards, wherever applicable.

DISCLOSURE UNDER 197(12) OF THE COMPANIES ACT, 2013 AND OTHER
DISCLOSURES AS PER RULE 5 OF COMPANIES (APPOINTMENT AND REMUNERATION
OF MANAGERIAL PERSONSONNEL) RULES, 2014

The information required pursuant to Section 197 read with Rule 5 (1) (i) of The Companies
(Appointment and Remuneration) Rules, 2014 in respect of ratio of remuneration of each
director to the median remuneration of the employees of the Company for the Financial Year,
will be made available for inspection at its registered office of the Company during the working
hours for a period of twenty one days before the date of annual general meeting of the
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company pursuant to Section 136 of the Companies Act, 2013 and members, If any interested
in obtaining the details thereof, shall make specific request to the Company Secretary and

Compliance officer of the Company in this regard.

PARTICULARS OF EMPLOYEES UNDER COMPANIES (APPOINTMENT AND
REMUNERATION OF MANAGERIAL PERSONSONNEL) RULES, 2014:

None of the employees have received remuneration exceeding the limits stated in Rule 5(2) of
the Companies (Appointment and Remuneration of Managerial Personnel), Rules 2014,

COST RECORDS
The provisions of Section 148 of Companies Act 2013, are not applicable to the Company.

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 (‘*Act’) and rules made there under, your Company has
adopted a Sexual Harassment Policy for women to ensure healthy working environment

without fear of prejudice, gender bias and sexual harassment.

The management has not received any complaints during the year under review.

/ No. of sexual harassment complaints received
during the year

NIL

| No. of complaints disposed off during the year

NIL

[ No. of case pending for more than 90 days

NIL

STATEMENT ON MATERNITY BENEFTIT COMPLIANCE

The company is in compliance with the Maternity Benefit Act, 1961 wherever applicable.

DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF VALUATION DONE AT THE TIME
OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM
BANKS OR FINANCIAL INSTITUTIONS ALONG WITH REASONS THEREOF

No such cases.

DETAILS OF APPLICATION MADE OR ANY PROCEEDINGS PENDING UNDER THE ‘
INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR
STATUS AS AT THE END OF THE FINANCIAL YEAR

No such applications made or any proceedings pending under the Insolvency and Bankruptcy

Code, 2016.
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Your directors place on record their gratitude for the continuing support of Shareholders,
Bankers and business associates at all levels, We place on record our appreciation for all the
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ON BEHALF OF THE BOARD OF DIRECTORS

For YICTOR COMMERCIAL CO. LTD. For YICTOR COMMERCIAL CO. LTD.

Sumi¥am B R fals vosgs
RN TS Dt 22 Director

Sumitra Devi Almal Shruti Saraogi

Director Director

DIN: 00906643 DIN: 00906617

Address: 4, Gurusaday Road, Address: 4, Gurusaday Road
Kolkata 700019 Kolkata 700019

Far VICJOR COMMERCIAL COMPANY (7D,

Compasy MWM Officer

s
Ms. Sangeeta Singh Deo

Company Secretary

Membership No. F11564

Address: 75A 37/1 Pashupati Bhattacharya Road, Ground Floor, Kolkata 700034

Date: 05.09.2026
Place: Kolkata



MANAGEMENT DISCUSSION & ANALYSIS REPORT

Industry structure and developments:
Victor Commercial Company Limited is a non deposit taking Non-Banking Financial
Company (NBFC) registered with Reserve Bank of India since 2004.

NBFCs are an integral part of the country's financial system complementing the
services of commercial banks. The main reason attributed to the growth of NBFCs is
the comprehensive regulation of the banking system. Other factors include higher
level of customer orientation, lesser pre/post sanction requirements and higher rates
of interest on deposits being offered by NBFCs. The activities of NBFCs in India have
undergone qualitative changes over the years through functional specialization. The
role of NBFCs as effective financial intermediaries has been well recognized as they
have inherent ability to take quicker decisions, assume greater risks, and customnize
their services and charges more according to the needs of the clients. While these
features, as compared to the banks, have contributed to the proliferation of NBFCs,
their flexible structures allow them to unbundle services provided by banks and
market the components on a competitive basis.

Opportunities and Threats
We, in the NBFC sector still have a lot of scope to cover larger markets and tap the
rural markets. There is an increased desire in the individuals to increase their

standard of living, giving us opportunities to cater to a new category of clientele
apart from the corporate clients.

The performance of the Company is related the economic growth of the country. If
the economic downturn is prolonged it can reduce the financing need of people due
to shrinking business opportunities and adversely affect our business. Further, the
stringent norms governing the functioning of NBFC, certain Government restrictions

and changes in the policy by the Government may act as a hindrance in smooth
functioning.

Segment wise or product wise performance
Your Company is engaged in Investment and renting of Properties.

Outlook

The outlook of the Company is bright in future. Barring unforeseen circumstances,
the company expects to perform satisfactorily during the next year.

Risks and concerns

NBFCs in India are subject to supervision and regulation by the RBI. Any changes in
the regulatory framework affecting NBFCs could adversely affect the profitability of
our business and our future financial performance. Our performance is also
influenced by the macro economic factors determining the growth of the Indian
economy in general. Any slow down in the Indian economy or any changes in
government policy could adversely impact our financial performance. The Company's
operation involves inbuilt risk due to uncertain economic conditions and unforeseen
events beyond the Company's control.

Internal control systems and their adequacy

Your Company has adequate system of strong internal control for business
processes, with regard to operations, financial reporting, compliance with applicable
laws and regulations, etc. Regular internal audits and checks ensure that
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‘;jsponsibilities are executed effectively. The Board of Directors actively reviews the
®quacy and effectiveness of internal control systems and suggests improvement

for strengthening the existing control system in view of changing business needs
m time to time,

Discussion on financial performance with respect to operational

Performance

The ﬁnanciall Year under review was moderate for the Company from the financial

::‘: operational performance point of view. Barring unforeseen events, the
na

gement expects to achieve good results in the coming years.

Material developments in human resource/Industrial Relations front,

including no. of people employed

The Company looks upon its manpower as the most important tool in its growth and
ture progress and therefore attaches paramount importance to its employees. The

Company seeks to inculcate the sense of belonging with the Company among the

€mployees. The Company regularly takes necessary steps for the development of its
human resources.

Detajls of g’gnificant changes (i.e. change of 25% or more as compared to
the |.mmed|ately previous financial year) in key financial ratios, along with
detailed explanations therefor, including:

There are no significant changes in the key financial ratios.

Disclosure of Accounting Treatment:
The financial statements are prepared as per the Indian Accounting Standard

The above statements are to be viewed with caution and judicious understanding as
the Company’s operations involve inbuilt risk due to uncertain economic conditions
and unforeseen events beyond the Company's control.

Date: 05.09.2026
Place: Kolkata

For Victor Commercial Company Limited " ICTOR CONERGIA CO.LID.

For ¥ICTOR COMMERCIAL CO. LTD. Qansls S-uua\ .
= e~ \\ Director
Sumitra Devi Almal Picector Shruti Saraogi
Director Director
DIN: 00906643 DIN: 00906617
Address: 4, Gurusaday Road, Address: 4, Gurusaday Road
Kolkata 700019 Kolkata 700019

For ICTOR COMMERCH L COMPANY (1D,

Comgany Secratary/Céimpiance Ofcer
Ms. Sangeeta Singh Deo
Company Secretary

Membership No. F11564
Address: 75A 37/1 Pashupati Bhattacharya Road, Ground Floor, Kolkata 700034




AGRAWAL KUSHAL & ASSOCIATES

Company Secretaries

CS Kushal Agrawal

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 March, 2026

[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,

Victor Commercial Co Ltd

CIN: L65923WB1980PLC032919
Flat No GC (Ground Floor)

1 Merlin Park, Ballygunge
Kolkata-700 019

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Victor Commercial Co Ltd (hereinafter called “The
Company”). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on 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, I hereby report that in our
opinion, the Company has, during the audit period covering the financial year ended on 31st March, 2026
complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place 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 31st March, 2026 according to the provisions of:

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

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

(ii1) 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 Borrowing — Not Applicable to the Company during the Audit Period;

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

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)



AGRAWAL KUSHAL & ASSOCIATES

Company Secretaries

CS Kushal Agrawal

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; - Not applicable to the Company during the Audit Period

a.

(vi)

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992;

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009 applicable up to November 2018 and the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 effective from November 9, 2018 SEBI (ICDR) Regulations;

The Securities and Exchange Board of India (Share based Employee Benefits)
Regulation, 2014- Not applicable to the Company during the Audit Period;

The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulation 2008- Not Applicable to the Company during the Audit Period;

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- Not
Applicable to the Company during the Audit Period

The Securities and Exchange Board of India (Buyback of Securities) Regulation, 1998-
Not Applicable to the Company during the Audit Period

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (herewith referred and Disclosures listing Regulation);
and

Other specifically applicable laws to the Company, there is no such law that apply

specification to the Company. The examination and reporting of the below laws and rules are
limited to whether there are adequate systems and processes in place to monitor and ensure
compliance with those laws, such as.

(a) Water (Prevention and Control of Pollution) Act, 1974 and air (Prevention And Control of
pollution)Act, 1981;

(b) Factories Act, 1948;

(c) Food safety and Standard Act, 2006; and

(d) Boiler Act 1923 & Indian Boiler Regulation 1950

I have also examined compliance with the applicable clauses of the Secretarial Standards issued by (The
Institute of Company Secretaries of India) ICSI

I have relied on the representation made by the Company and its officers for systems and mechanism
formed by the Company for the compliances under the applicable acts, Laws and Regulations to the

Company.

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)



AGRAWAL KUSHAL & ASSOCIATES

Company Secretaries

CS Kushal Agrawal

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above as per the statement presented by the

Management.

I further report that having regard to the compliances system prevailing in the company and on
examination of relevant documents and records in pursuance thereof, on test check basis, the compliance
have complied with the following laws specifically applicable to the Company as identified by the
management, that is to say:

1. Reserve Bank of India Act, 1934 (Section 45IA) and Directions thereon, viz;

Non-Banking Financial Companies (Acceptances of public Deposits) Reserve Bank of
India, Direction, 1998

Non-Banking Financial Companies (Non-Deposit Accepting or Holding) Companies
Prudential Norms Reserve Bank of India, Direction, 2007

2. Prevention of Money Laundering Act, 2002

3. The Company has started following IND AS, (All Listed NBFCs Shall have IND AS mandatorily
applicable to them with effect from 1** April 2019). The Balance sheet has been framed in such

mannecr.

I Further report that

The Board of Directors of the Company has duly constituted with proper balance of
Executive Directors, Non- Executive Directors and Woman Director and Independent
Director. The Change in the composition of the Board of Directors that took place during
under review were carried out in compliance with the provision of the Act.

Adequate notice is given to all Directors for the Board meeting, including Committee
thereof along with agenda and detailed notes on agenda at least seven days in advances
and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for the meaningful participations at the meeting by
the directors.

All decisions at Board meeting and Committee meetings are carried out unanimously and
recorded in the minutes of the meeting of the Board of Directors or committee of the
Board, as the case may be,

During the audit period, on November 26, 2025 the following independent directors were
appointed to the Board:

1. Neha Purohit

2. Hena Firdous

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)



AGRAWAL KUSHAL & ASSOCIATES

Company Secretaries

CS Kushal Agrawal

During the Audit period, the Companies has complied with the provisions of the Act, Rules, Regulations,
guideline, standard etc., mentioned above except to the extent as mentioned below:

e Due to the absence of the requisite number of Independent Directors on the Board prior
to their appointment, the Committees required to be constituted under the applicable
provisions of the Companies Act, 2013 could not be constituted during the relevant
period.

I further report that the compliance by the company of applicable financial laws such as direct and
indirect tax and maintenance of financial records and books of accounts have not been reviewed in this
audit since the same have been subject to review by the statutory financial auditor, tax auditors and other
designated professionals.

I further report that as per the explanation given to me and the representation made be the Management
and relied upon by me, there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to the monitor and ensure compliance with applicable laws, rules,
regulations and guideline.

I further report that during the audit period, there is no specific events/ actions having a major bearing on
Company’s affairs in pursuance of the above-referred laws, rules, regulations, guideline, standard etc.

For,

M/s AGRAWAL KUSHAL & ASSOCIATES
Company Secretaries

Peer Review No. 4491/2023

A
cs\si\Rt L AGRAWAL
PROPRIETOR

Membership No.: 59851
C.0.P: 22611

UDIN: A059851H001382194
DATE: 04/09/2026

PLACE: SILIGURI

This report is to be read along with our letter of even date which is annexed as Annexure-A and forms an
integral part of this report.

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)
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Company Secretaries
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Annexure A
To,
The Members

Victor Commercial Co Ltd

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

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

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

3. We have not verified the correctness and appropriateness of financial records and books of
account 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 provision of corporate and other applicable laws, rules regulations,
standard is the responsibility of management. Our examination was limited to verification of
procedure on test basis.

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)



Company Secretaries

AGRAWAL KUSHAL & ASSOCIATES

CS Kushal Agrawal

6. The secretarial audit report is neither an assurance as to the viability of the Company nor the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

For,

M/s AGRAWAL KUSHAL & ASSOCIATES

Company Secretaries
Peer Review No. 4491/2023

D M !

= J‘J

cs\"@isiﬁALgA(fRAWAL
PROPRIETOR
Membership No.: 59851
C.0.P: 22611
UDIN:A059851H001382194
DATE: 04/09/2026

PLACE: SILIGURI

Office Address — Landmark Residency,2" Floor, Flat C2,Bankim Nagar,Siliguri-734001 (W.B.)
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INDEPENDENT AUDITOR’S REPORT
7O THE MEMBERS OF VICTOR COMMERCIAL COMPANY LIMITED

REPORT ONTHE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of Victor Commercial Company Limited ('the Company'), which
comprises the Balance Sheet as at 31 March, 2026, and the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity, and the Statement of Cash Flows for the year then
ended, and Notes to the Financial Statements, including a Summary of Material Accounting Policies and other

explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 31st March, 2026, and the profit and total comprehensive income, changes in equity and its

cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined there are no Key Audit Matters to be communicated in our

report.
Other Matter

Based on the terms of the assets and income patterns of the company as on 31.03.2026, the company is not
entitled to hold such certificate of registration under Section 45-1A of the Reserve Bank of India Act, 1934 as
the Principal Business criteria is not satisfied for the company to be treated as Non-Banking Financial
Company, i.e, Total financial Assets is less than 50% of its Total Assets as at 31.03.2026; Total financial income
is less than 50% of its Gross Income for the year Financial Year 2025-2026. The Company has applied to the
Reserve Bank of India for the voluntary surrender of the Non- Bartking Financial Institution Certificate of
Registration (Refer Note 41 of the Financial Statements).
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Information Other than the Financial Statements and Auditor’s Report Thereon

e for the other information. The other information

comprises the information included in the Board’s Report including annexures to Board’s Report and
shareholders Information, but does not include the financial statements and our auditors report thereon.
The Board Report including Annexures to Board’s Report is expected to be made available to us after the

date of this auditor's report.
Our opinion on the financial statements does not cover the other information and we do not express
form of assurance conclusion thereon.

The Company’s Board of Directors is responsibl

any

our responsibility is to read the other information
consider whether the other information is
ained during the course of our

In connection with our audit of the financial statements,
identified above when it becomes available and, in doing so,
materially inconsistent with the financial statements or our knowledge obt
audit or otherwise appears to be materially misstated.

Management’s Responsibility And Those Charged With Governance For The 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 financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity
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 the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud

or error.

In preparing the 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.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue and auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individuafly or in the aggregate, they could

statements.

As part of an audit in accordance with 5As, we exercise professional judg
skepticism throughout the audit. We also:
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Identify and assess the risks of material misstatement of the 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 misstate-
ment resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control,

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls

system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based onthe 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 auditor’s 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 auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

Report On Other Legal And Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the Central
Government of India in term of sub-section (11) of Section 143 of the Companies Act, 2013, we give in the
Annexure A statement on the matters specified in paragraphs 3 and 4 of the Order.

1. As required by Section 143(3) of the Act, based on our audit we report that:

(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of accounts as required by law have beeh kept by the Company so far as

(c) The Balance Sheet, the Statement of Profit and Loss including Other/
f

it appears from our examination of those books;

Statement of Cash Flows and the Statement of Changes in Equity dej :
agreement with the relevant books of account;
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(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on 31st March 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31* March 2026 from
being appointed as a director in terms of Section 164(2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness on the
Company’s internal financial control over financial reporting.

() With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note to the Ind AS financial statements.

ii. 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 (“Interme-
diaries”), 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 inany manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us tg_believe that the

above, contain any material misstatement.

: o C
v. The company has neither declared nor paid any dividend during the Financial|¥£g cmgd AL P

in accordance with section 123 of the Companies Act, 2013 is not applicable.
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vi. Based on our examination, which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2026, which has a feature of
recording audit trail (edit log) facility and the same has 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 and the audit trail has been preserved by the
company as per the statutory requirements for record retention.

For Salarpuria & Partners
Chartered Accountants
(Firm Registration No. 302113E)

@shK Dey
L

Chan?r?ﬁ?cco fant

Membership No.-053991

Partner

uoin: 260529910 L6VLY 307/
Place: M OLKATA
Date: Ap-05-902¢
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Independent Auditors' Report on the Audit of the Financial Statements

n independent Auditors Report to the members of the Company on the financial

statements for the year ended 31* March, 2026 we report that:

(i)

(ii)

(iii)

(iv)

(vi)

(a) (A) The company has generally maintained proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment;

(B) The company has no intangible assets. Hence, comments on clause 3(i)(a)(B) of the Order
does not arise.

(b) These Property, Plant and Equipment have been physically verified by the management
according to the phased programme designed to cover all the items over a period of three
years, which, in our opinion, is reasonable having regard to the size of the company and nature
of the assets. Pursuant to the programme, the Property, Plant and Equipment has been
physically verified by the management during the year and no material discrepancies have been
noticed on such verification.

(c) As per the information and explanation given to us by the management, the title deeds of the
immovable property disclosed in the financial statements are held in the name of the company,
and there are no such properties where the company is the lessee. So, comment on execution

of lease agreement does not arise.

(d) According to the information and explanations given to us, the company has not revalued its
Property, Plant and Equipment during the financial year 2025-26.

(e) As per the information provided to us, no proceedings have been initiated or are pending against
the company for holding any Benami property under the Benami Transactions (Prohibition) Act,

1988 (45 of 1988) and rules made thereunder.
(a) The company has no inventory. Hence, comments on clause 3(ii) of the Order does not arise.

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

According to the information and explanations given to us, during the year the Company has not
made any investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to Companies, firms, Limited liability partnerships or other
parties. So, Comment on clause 3(iii) of the said Order does not arise.

Inour opinionand according to the information and explanations given to us, no such non-compliance
came to our notice with regard to the provisions of Section 185 and 186 of the Companies Act,2013
in respect of loans, investments, guarantees and securities made during the year.

The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and
the Companies (Acceptance of Deposits) Rules, 2014(as amended) and no such order has been
passed by Company Law Board or National Company Law Tribunal or Reserve Bank of India or any
court or any other tribunal. So, comment on clause 3(v) of the said Order doesAfgPadseny,

Maintenance of Cost Records under sub-section (1) of section 148 of the
applicable to the Company. Therefore, the reporting under clause 3(vi) of {tFg
to the Company.
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(vii) (a) According to the records of the Company and as per the information and explanations given to
us, the Company is regular in depositing undisputed statutory dues including Goods and Services
tax, provident fund, Employee state insurance, Income Tax, sales Tax, Service Tax, duty of
customs, duty of excise, Value added tax, cess and any other Statutory dues as applicable to the
appropriate authorities during the year. According to the infarmation and explanations given to
us, no undisputed amounts payable were in arrear as at 31st March,2026 for a period of more

than six months from the date they become payable.

(b)On the basis of information and explanations given to us, no dues of income tax, sales tax or
service tax have not been deposited on account of any dispute.

(viii) According to information and explanations given by the management, the Company does not have
any transaction relating to earlier years that has been surrendered or disclosed as income during
the year in the tax assessments under the Income tax Act, 1961 and also there are no such
previously unrecorded income and related assets relating to earlier years which have been recorded

in the books of account during the year.

(ix) (a) In our opinion since the company has not taken any loan from banks, financial institutions,
government or debenture holder. Hence reporting under clause 3(ix)(a) of the Order is not
applicable.

(b) As per the information provided to us, the company is not declared as willful defaulter by any
bank, or financial institution or lender. Hence reporting under clause 3(ix){b) of the Order is not

applicable.

(c) The company has not taken any term loans. Hence reporting under clause 3(ix)(c)) of the Order
is not applicable.

(d) The company has not raised any funds on short term basis. Hence reporting under clause
3(ix)(d) of the Order is not applicable.

(e) The company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures. Hence reporting under clause 3(ix)(e)
of the Order is not applicable.

(f) The company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures and associate companies. Hence reporting under clause 3(ix)(f) of
the Order is not applicable.

(x) (a) The Company has not raised any money way of initial public offer or further public offer
(including debt instruments) during the year. Hence reporting under clause 3(x) of the Order is
not applicable. i

(b)The company has not made any preferential allotment or private placemep#f

convertible debentures (fully, partially or optionally convertible) during
reporting under clause 3(x)(b) of the Order is not applicable. \

)
3

N
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(xi) (a) Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and according to the information and explanations given by the
management, we report that no fraud by the Company or on the Company by the officers and
employees of the Company has been noticed or reported during the year.

(b)No report under sub-section (12) of section 143 of the Companies Act has been filed by us in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government;

(c)The company has not received any whistle-blower complaints during the year. Hence reporting
under clause 3(xi)(c) of the Order is not applicable.

(xii) In our opinion, the Company is not a Nidhi company. Therefore, reporting under clause 3(xii) of the
Order is not applicable.

(xiii) According to the information and explanations given by the management, transactions with the
related parties are in compliance with section 177 and 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required
by the applicable accounting standards to the extent possible.

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with the size
and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company
during the year, in determining the nature, timing and extent of our audit procedures.

(xv) To the best of our knowledge and belief and as per the information and explanations given to us,
the Company has not entered into any non-cash transaction with directors or persons connected
with him. So, comment on clause 3(xv) of the said Order does not arise.

(xvi) (a) The Company is registered under section 45-1A of the Reserve Bank of India Act, 1934.But
the Company is to increase it’s Financial Income more than 50% of the Gross Total Income and
also is to increase it’s Financial Assets more than 50% of the Total Assets. Both criteria for
determining the principal business of the company are not satisfied under Section 45-1A of the
Reserve Bank of India Act, 1934. . The Company has applied to the Reserve Bank of India for the
voluntary surrender of the Non- Banking Financial Institutions Certificate of Registration. (Refer
Note 41 of the Financial Statements)

(b) The company has a valid Certificate of Registration (CoR).

(c) The company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

(d) According to the information and explanations given by the management, there is no CIC in the
group. Hence, reporting on clause 3(xvi) of the Order is not applicable.

(xvii) The company has not incurred cash losses in the financial year covered by our audit and in the
immediately preceding financial year. Hence, comments on clause 3(xvii) of the Order does not
arise. A&
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(xviii) There has been no resignation of statutory auditors of the company during the year.

(xix)

(xx)

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, our
knowledge of the Board of Directors and management plans, we are of the opinion that no
material uncertainty exists as on the date of the audit report that company is 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; We however, state that this is not an assurance 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.

As the net profit, turnover and net worth criterias mentioned in section 135 of the Companies Act,
2013 are below the threshold limit. Hence, compliance of section 135 of the Companies Act, 2013

is not applicable to the company.

For Salarpuria & Partners
Chartered Accountants
(Firm Registration No.302113E- )

Palach K Dey

al ot

Chartered Accountamt
Maemberchip No.-053891

uoin: 2605399 10L& VLY 8D
Place: KoLIKATA
Date: 30-~05~2026

Partnar
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Annexure B to Independent Auditors’ Report on the Audit of the Financial Statements

(Referred to in Para 2(g) of Auditors' 'Report on other Legal and Regulatory Requirements’ of our report of

even date)

We have audited the Internal Financial Controls Over Financial Reporting of Victor Commercial Compafw
Limited (“the Company”) as of 31st March 2026 in conjunction with our audit of the Ind AS financial

statements of the Company for the year ended on that date.

Management’s responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls 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 on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial

information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
ICAl and the Standards on Auditing, prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and maintained

and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to ige-g basis for our
audit opinion on the Company’s internal financial controls system over financial repo g BN
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Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
f financial reporting and the preparation of financial statements for

assurance regarding the reliability o
external purposes in accordance with generally accepted accounting principles. A company’s internal
ludes those policies and procedures that (1)pertain to the

financial control over financial reporting inc
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and

dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion

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

India.

For Salarpuria & Partners
Chartered Accountants
(Firm Registration No.302113E- )

Palash K Dey
mﬁ@_ﬂ.&.‘atﬂ____ ~

Chartered Accduntent
Membership No.-053991
Partner

uoin: 2405399 10L&VLY 30T
Place: KoLKATA
Date: 26, _,5-02 6




e

SALARPURIA & PART NERS

7, Chittaranjan Avenue
Kolkata 700 072

Phone No.2237 5400/01
Fax No. : 2225 0992

E-mail : salarpuria.jajodia@rediffmail.com

VICTOR COMMERCIAL COMPANY LIMITED

BALANCE SHEET AND STATEMENT OF PROFIT & LOSS,
STATEMENT OF CASH FLOW AND CHANGES IN EQUITY
FOR THE YEAR ENDED 31.03.2026




VICTOR COMMERCIAL COMPANY LIMITED
CIN NO.L65923WB1980PLC0O32919
Balance Sheet As At March 31, 2026

{Rs in '000)
Note As At As At
"ASSETS 31.03.2026 (¥)| 31.03.2025
et = @
(1) Financial Assets
{a) Cash and Cash Equivalents 3 20,030.92 6,907.81
(b) Bank Balance other than (a) above 4 55,898.68 £2,059.78
[c) Derivative Financial Instruments - -
(d) Receivables
(1) Trade Receivables 5 132.04 166.77
(1) Other Receivables - -
(e) Loans - -
(f Investments 27,394.71 27,374.59
(g) Other Financial Assets 7 2,712.29 2,712.29
{2) Non-Financial Assets
(a) Inventories - -
{b) Current Tax Assets (Net) 8 854.55 1,525.33
(e} Property, Plant and Equipment 9 2,561.41 2,892.01
(d) Other Non-Financial Assets 10 B847.98 1,246.83
TOTAL ASSETS 1,10,432.58 1,04,885.41
T Nl AsAt As At
LIABILITIES AND EQUITY. 31.03.2026 () 31.03.2025
e B No. e @
(1) Financial Liabilities
(a) Derivative Financial Instruments - -
{b) Payables 11 - -
{I} Trade Payables
(i) Total outstanding dues of Micro Enterprises and Small Enterprises. - -
(i) Total outstanding dues of creditors other than Micro Enterprises and Small -
Enterprises.
(Il) Other Payables
(i} Total outstanding dues of Micro Enterprises and Small Enterprises. - -
(ii) Total outstanding dues of creditors other than Micro Enterprises and Small
Enterprises. 140.69 11293
(b} Other Financial Liabilities 12 3,983.66 3,758.95
{2) Non-Financial Liabilities -
(a) Provisions 13 2.88 2.88
(b} Deferred Tax Liabilities (Net) 14 4,760.62 4,732.17
(e} Other Non-Financial Assets 15 451,68 675.37
(3) Equity - .
(a) Equity Share capital 16 3,450.00 3,450.00
{b) Other Equity 17 97,643.05 92,153.11
TOTAL LIABILITIES AND EQUITY 1,10,432.58 1,04 885.41

See Accompanying Notes forming part of the Financial Statements

As per our Report of even date attached
For Salarpuria & Partners
Chartered Accountants
Firm Registration : 302113EF

sh K Dey

For VICTOR COMMERCIAL CO. LTD.
S.u\n_-: | PP Praos i\-Qn.‘_-— f\_

ol ago> - oo"tb&ﬂz:'. Director
Chartered Actouhtant B 'S
Membership No.-053991 ¢
PN or VICTON COMMERCIAL OMPANY (1D,
Place : Kolkata " “-’(ﬂr :

oure: 36-5-207 4

Pa &cnhq-pcg 8n08 Offcar

For and on behalf of the Board of Directors

For VICTOR COMMERCIAL CO. LTD.

=
D -

4 Director
PIN- 6090 €61
Director Director
DIN: DIN:

CFO & Company Secretary

WMJM]%’A No. frseg




WCTOR COMMERCIA L COMPA N Y LIMITED
CIN NO. {ssszamzmmmuxs """
Statement of Profit and Loss for the year ended March 31, 2026

(Rs in '000)
For The Year For The
Note Ended Year Ended
Particulars No. | 31.03.2026 31.03.2025
(T) X
Revenue from Operations
(i) Interest Income =
(i) Dividend Income 160.74 156.21
(iii) MNet gain on fair value changes 18 [116.78) 1,016.81
(iv) Profit on sale of Mutual Funds 19 - 1.05
(1) Total Revenue from operations 43.96 1,174.07
(1) Other Income
Rental Income 20 10,110.09 8,919.05
Other Income 21 4,291.35 3,999.81
(i} Total Income [I+i) 14,445.40 14,082.93
Expenses
(i) Finance Costs 22 198.92 187.74
(ii) MNet Loss on Fair Value Changes . ¥
(iii) Changes in Inventory - -
(iv) Employee Benefits Expenses 23 2,641.72 2,649.26
(v} Depreciation Amortization and Impairment = 24 330.60 401.75
(vi) Others expenses 25 5,216.50 4,321.04
(IV) Total Expenses (IV) 8,387.74 7.559.79
(V) Profit/{loss) before Exceptional Items and Tax (ilI-IV)} 6,057.66 6,533.14
(V1) Exceptional Items -
(VIl} Profit/{loss) before tax (V-VI) 6,057.66 6,533.14
(V) Tax Expense: +
(1) Current Tax 908.25 1,257.33
(2} Excess/Short provision of earlier years (232.88) .
(3) Deferred Tax (7.84) 1,291.95
667.53 2,549.28
(IX) Profit/{Loss) for the year (ViII-Vili} 5,390.13 3,983.86
(%) Other Comprehensive Income
Ali) Items that will not be reclassified to Profit or Loss
(a) Remeasurement of the defined benefit plans
(b) Fair Value changes of Investments in Equity Shares, 136.10 (1,515.46)
{c) Net Gain/(Loss) on disposal of investments in Equity Shares. Z e
A (ii) Income Tax Relating to items that will not be Reclassified to Profit or Loss. (36.29) 340.73
Sub Total {A) 99.81 (1,174.73)
B (i) Items thatwill be reclassified to Profit or Loss .
B (i} Income Tax Relating to items that will be Reclassified to Profit or Loss. -
Sub Total (B) . -3
Other Comprehensive Income (A+B) 99.81 (1,174.73)
{IX) Total Comprehensive Income for the year [IX+X) 5,489.93 2,809.13
{X) Earnings per Equity Share
Basic and Diluted EPS (Rs.) 26 15.62 11.55

See Accompanying Notes forming part of the Financial Statements

As per our report of even date ottached
For Salarpuria & Partners

Chartered Accountants
ﬂm Re Jstmt ﬁnﬁ ey S W Yia Das A —
DN~ 00906643\ DI
s L= rector
Chﬂt:fed Accountaﬁt " cuuuum COMPANY 170,
Membership No.,053991 cﬁeo

Place : Xm‘knlw
Date: 3 0 -DS-‘- m

3‘“‘“’?"“ ﬂmﬂhnm OMicer

For VICTOR COMMERCIAL CQ. LT,

For and on behalf of the Board of Directors

For VICTOR COMMERCIAL CO. LTD.

N . &Mm%

Director
DIN:

oRiag ctor

ov: ©070661T

CFO & Company Secretary

GYenbersdp Mo F/STF




VICTOR COMMERCIAL COMPANY LIMITED

CIN NO.L65923WB1980PLC032919

Statement of Cash Flows for the year ended March 31, 2026

{Rs in '000)
For The For The
Year Ended Year Ended
Particulars 31.03.2026 31.03.2025
(T) (%)
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (loss) before tax 6,057.66 6,533.14
Adjustments for: " ”
Depreciation 330.60 401.75
Rental Income (10,110.09) (8,919.05)
Profit on Disposal of Mutual Funds - (1.05)
Interest on Fixed Deposits ¢
Fair Value Loss/(Gain) on Financial Instruments at Fair Value through Profit and Loss.
116.78 {1,016.81)
Operating Profit before Working Capital changes {3,605.05) (3,002.02)
Adjustments for:
(Increase)/decrease in Trade Receiveables 34.73 (5.95)
(Increase)/decrease in Other Financial Assets i )
(Increase)/decrease in Other Nen Financial Assets 398.85 (1,231.77)
Increasef{decrease) in Payables 27.76 (48.41)
|ncrease/{decrease) in Other Financial Liabilities 224.70 199.52
Increase/{decrease) in Other Non Financial Liabilities (223.69) (216.97)
Cash Generated/ (used ) from Operations (3,142.70) (4,305.60)
Less: Income Tax paid {4.59) {156.77)
Net Cash Flows used in Operating Activities (A} (3,147.29) (4,462.37)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Investments (0.80) (1.32)
Sale of Investments - 5,359.30
Purchase of Fixed Assets - (179.16)
Sale of Fixed Assets =
Interest on Fixed Deposits *
Interest on Security Deposits = -
Movement of Fixed Deposits 6,161.10 (8,688.08)
Rental Income 10,110.09 8,919.05
Net Cash used in Investing Activities (B) 16,270.39 5,409.79
C. CASH FLOW FROM FINANCING ACTIVITIES
Increase/(Decrease) in Share Capital %
Increase/(Decrease) in Borrowings - -
Interest Paid R
Net Cash from Financing Activities (C) &
Net Increase/{Decrease) in Cash and Cash Equivalents (A+B+C) 13,123.10 947.42
Cash and Cash Equivalents at the beginning of the year 6,907.81 5,960.39
Cash and Cash Equivalents at the end of the year 20,030.92 6,907 .81




VICTOR COMMERCIAL COMPANY LIMITED

CIN NO.L65923WB1980PLC032919
Statement of Cash Flows for the year ended March 31, 2025

(Rs in '000)

As At As At
Particulars 31.03.2026 31.03.2025
() (%)
Cash and Cash Equivalents include the following Balance Sheet amounts
Cash on hand 2,792.88 2,811.76
Bank Deposit having maturity less than 3 months e B
Balances with Banks in Current Accounts 17,238.03 4,096.05
20,030.92 6,907.81

Notes:

1 The above Cash Flow Statement is prepared under the indirect method as set out in Ind AS 7 "Statement of Cash Flows".

2 Previous year figures have been rearranged / regrouped wherever necessary to conform to the current year's classification.

As per our report of even date attached.
For Salarpuria & Partners
Chartered Accountants
Firm Registration : 302113E

P h K Dey

For ¥ICTOR COMMERCIAL CO. LTD.
S.t.\ ..-\,,.:_v-—- el A’Q’\'—-L

Al sl Director  prector Dr_rechifecl:)r
cha;tefﬁtﬁi‘;mfo%a:;l DinN-oo9adey 3 DIN pIN - 0G0LCIF
Members : F
partner or YCTOR COMMERCIAL COMPANY (1D
Place: Kolkata
DME-'BD,_QS. 2‘32:‘ Compliance OfMicer CFO & Company Secretary

Y Secre
@fmimlf Mo 524

For and on behalf of the Board of Directors

For YICTOR COMMERCIAL CO. LTD.
Qsunl. - &Mﬂﬂ%‘




VICTOR COMMERCIAL C:“OMPAN Y LIMITED
Statement of Changes in Equity as at March 31, 2026

a. Equity Share Capital

1) Current Reporting Period
A e (Rs in '000)
Balance at the beginning of the current reporting period Changes in Restated balance | Changes in Balance at the
Equity Share | at the beginning |  equity share end of the
Capital due to of the current | capital during  |current reporting
prior period reporting period | the current year period
errors
3,450.00 - - - 34 50.004
{2) Previous Reporting Period
ﬁaﬁance at the beginning of the current reporting period Changes in Restated balance |  Changes in Balance at the
Equity Share at the beginning | equity share end of the
Capitol due to of the current capital during | current reporting
prior period reporting period | the current year period
errors
3,450.00 - - - 3,450.00
a. Other Equity
(1) Current Reporting Period
Particulars Reserves and Surplus Equity Total
- - Instruments
Secun.nes RBI Reserve Fund Rem{ned through Other
Premium Earnings Comprehensive
Income
Balance As At the April 1, 2025 3,625.00 14,808.97 72,562.81 1,156.33 92,153.11
Change in Accounting Policy/Prior Period Errors,
Restated Balance at the beginning of the Current
Reporting Period.
Profit for the year - - 5,390.13 5,390.13
Transfer To RBI Reserve Fund* (1,078.03) (1,078.03)
Transfer from Retained Earnings 1,078.03 1,078.03
Mat credit Entitlement Written Off = .
Share Premium received during the year - - - 5
Other Comprehensive Income - Fair Value changes - - - 136.10 136.10
of Investments in Equity Shares.
Deffered Tax Effect - - - (36.29) (36.29)
Remeasurement of the Defined Benefit Plans = = " = =
Balance As At March 31, 2026 3,625.00 15,887.00 76,874.91 1,256.14 97,643.05




VICTOR COMMERCIAL COMPANY LIMITED
Statement of Changes in Equity as at March 31, 2026

{2) Previous Reporting Period
(Rs in '000)
Particulars Reserves and Surplus Equity Total
Instruments
Securities RB! Reserve Retained through Other
Premium Fund Earnings Comprehensive
Income
Balance As At the April 1, 2024 3,625.00 14,012.20 69,375.72 2,331.06 89,343.98
Change in accounting policy/ prior period errors
Restated Balance at the beginning of the current
reporting period.
Profit for the year - 3,983.86 - 3,983.86
Transfer To RBI Reserve Fund® - (796.77) - (796.77)
Transfer from Retained Earnings 796.77 - - 796.77
Share Premium received during the year . = = 2
Other Comprehensive Income - Fair Value changes - - (1,515.46) (1,515.46)
of Investments in Equity Shares.
Deffered Tax Effect - . 340.73 340.73
Remeasurement of the Defined Benefit Plans - - - 2
Balance As At March 31, 2025 3,625.00 14,808.97 72,562.81 1,156.33 92,153.11

* (created pursuant to Section 45I1C of the Reserve Bank of India Act, 1934 )

As per our report of even date attached
For Salarpuria & Partners

Chartered Accountants
Firm Registration : 302113E

QJM @r%,_\

Palash Kr dey

Partner
Membership No. © E299 |
Place : Kolkata

Date: 2p. 05 - V004

Fer

CTo

For VICTOR COMMERCIAL CO. LTD.
i e Bl Mok

Director

DiN- 0090463

For and on behalf of the Board of Directors

For VICTOR COMMERCIAL CO. LTD.

Qs . &Mn%\l

Director

DIN - 00%6€66\3

Director
DIN:

Director
DIN:

R COMMERC)A| COMPANY (1p,

CFO & Company Secretary




VICTOR COMMERCILA COMPANY LIMITED

CIN: L65923WB1980PLC032919

Notes to the Financial Statements for the year ended March 31, 2026

1. Corporate information

Victor Commercial Company Limited (the Company) is domiciled in India and is incorporated under
the provisions of the Companies Act, 1956. The registered office of the Company is located at Flat GC.

1, Merlin Park, Kolkata, West Bengal — 700019.
The Company is registered with Reserve Bank of India as a Non-Banking Finance Company.

2. Material Accounting Policies

2.1.

2.2.

Statement of Compliance with Ind AS
These financial statements have been prepared in accordance with the Indian Accounting

standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read
with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 (as amended).

For all periods up to and including the year ended March 31, 2019, the Company prepared its
financial statements in accordance with the applicable Accounting Standard as notified by the
Companies Accounting Rules, 2014, under the historical cost convention, on accrual basis,
including the Accounting Standards notified under the relevant provisions of the Companies Act,
2013.

The financial statements for the year are prepared adopting the Indian Accounting Standards (Ind
AS) for the first time with effect from 01.04.2019. The Company adopted Ind AS in accordance
with Ind AS 101- “First-time Adoption of Indian Accounting Standards”. The date of transition to
Ind AS is April 01, 2018 (“transition date”). The transition was carried out from the previously
applicable Indian GAAP as prescribed under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. The figures have been presented in accordance with the
format prescribed for financial statements for a Non-Banking Finance Company (NBFC) whose
financial statements are drawn up in compliance of the Companies(Indian Accounting Standards)
Rules, 2015, in Division Il1.

Basis for Preparation

a. Historical Cost Convention
These financial statements have been prepared in accordance with the generally accepted
accounting principles in India under the historical cost convention, except for the following:
i) certain financial assets and liabilities (including derivative instruments) that is measured at

fair value;

ii) defined benefit plans = plan assets measured at fair value;

b. Fair Value Measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technigue. In
measuring fair value of an asset or liability, the Company takes into account those
characteristics of the assets or liability that market participants would take into account when
pricing the asset or liability at the measurement date.




VICTOR COMMERCILA COMPANY LIMITED

CIN: L65923WB1980PLC032919

Notes to the Financial Statements for the year ended March 31, 2026

2.3.

2.4,

e Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

« Level 3 inputs are unobservable inputs for the asset or liability.

A fair value measurement of a non-financial asset takes into account a market participant’s
ability to generate economic benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset in its highest and best use.

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 as explained above.

c¢. Functional and Presentational Currency
These financial statements are presented in Indian Rupee (INR) which is also the functional

currency.

d. Use of Estimates and Judgements

The preparation of financial statements in conformity with Ind AS requires the management
to make judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income and expenses. Actual results
may differ from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimates are revised and in any future period affected. Information about critical judgments
in applying accounting policies that have the most significant effect on the amounts
recognized in the financial statements is included in the accounting policies and/or the notes
to the financial statements.

Borrowing Costs

Borrowing costs include interest expense and other costs incurred in connection with borrowing
of funds. Borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset (net of income earned on temporary deployment of funds) are
added to the cost of those assets, until such time as the assets are substantially ready for their
intended use or sale. All other borrowing costs are recognized as an expense in the period in
which they are incurred.

A qualifying asset is an asset that necessarily takes a substantial period of time to get ready for its
intended use or sale.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

a. Classification of Financial Instruments
At initial measurement, the Company classifies its financial assets into the following
measurement categories:

1. Financial assets to be measured at fair value through other comprehensive income;




VICTOR COMMERCILA COMPANY LIMITED
CIN: L65923WB1980PLC032919

Notes to the Financial Statements for the year ended March 31, 2026

Business Model Assessment
The Company determines its business model at the level that best reflects 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 and is based on observable factors.

The business model assessment is based on reasonably expected scenarios without taking
‘worst case’ or ‘stress case’ scenarios into account. If cash flows after initial recognition are
realized in a way that is different from the Company’s original expectations, the Company
does not change the classification of the remaining financial assets held in that business
model, but incorporates such information when assessing newly originated or newly
purchased financial assets going forward.

The Solely Payments of Principal and Interest (SPPI) test
As a second step of its classification process the Company assesses the contractual terms of
financial assets to identify whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial
recognition and may change over the life of the financial asset.

In making this assessment, the Company considers whether the contractual cash flows are
consistent with a basic lending arrangement i.e. interest includes only consideration for the
time value of money, credit risk, other basic lending risks and a profit margin that is consistent
with a basic lending arrangement. Where the contractual terms introduce exposure to risk or
volatility that are inconsistent with a basic lending arrangement, the related financial asset is
classified and measured at fair value through profit or loss.

Financial Assets
Initial recognition and measurement
All financial assets are recognized initially at fair value. In the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset are also considered.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three
categories:

(a) Investment in Mutual Funds are measured at fair value through profit or loss (FVTPL)

(b) Equity instruments and investment in Preference Shares are measured at fair value
through other comprehensive income (FVTOCI)

(a) Mutual Funds at fair value through profit or loss (FVTPL)
Mutual Funds shall be measured at fair value through profit and loss (FVTPL) unless it
is measured at fair value through other comprehensive income, which generally
occurs when the SPPI criterion is not met by the debt instrument.

(b) Equity instruments and Preference Shares measured at fair value through other
comprehensive income (FVTOCI)

For all equity instruments other than the ones classified as at FVTPL, the Company
may make an irrevocable election to present in other comprehensive income
subsequent changes in
instrument-by-inst&Aes
irrevocable.




VICTOR COMMERCILA COMPANY LIMITED
CIN: L65923WB1980PLC032919

Notes to the Financial Statements for the year ended March 31, 2026

iii.  Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of
similar financial assets) is primarily derecognized (i.e. removed from the balance sheet)

when the rights to receive cash flows from the asset have expired.

2.5. Contingent Liabilities and Contingent Assets

Contingent liability is disclosed for:
(i) Possible obligations which will be confirmed only by future events not wholly within the control

of the Company or

(ii) Present obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of the

obligation cannot be made.

Contingent assets are disclosed when probable and recognised when realisation of income is
virtually certain.

2.6. Employee Benefits
a. Short-term Employee Benefits:
Short-term employee benefits are recognized as an expense on accrual basis.

b. Defined Benefit Plans:

The obligation in respect of defined benefit plans, which covers Gratuity, are provided for on
the basis of an actuarial valuation at the end of each financial year.

Re-measurement recognized in other comprehensive income is reflected immediately in
retained earnings, and will not be reclassified to profit or loss. Defined benefit costs are

categorized as follows:

* service cost (including current service cost, past service cost, as well as gains and losses on
curtailments and settlements);

= net interest expense or income; and

* re-measurement.

The Company presents the first two components of defined benefit costs in Statement of
Profit and Loss in the line item ‘Employee Benefits Expense’.

The present value of the defined benefit plan liability is calculated using a discount rate, which
is determined by reference to market yields at the end of the reporting period on gavernment
bonds.

The retirement benefit obligation, recognized in the Balance Sheet, represents the actual
deficit or surplus in the Company’s defined benefit plans. Any surplus resulting from this
_ calculation is limited to the present value of any economic benefits available in the form of
refunds from the plans or reductions in the future contribution to the plans.

Other long-term employee benefits
The liabilities for leave are not expected to be 45t
of the period in which the employee render thg
as the present value of expected future pavm ;

.-"1 12 months after the end
hey are therefore measured
respect of services provided




VICTOR COMMERCILA COMPANY LIMITED
CIN: L65923WB1980PLC032919

Notes to the Financial Statements for the year ended March 31, 2026

by employees up to the end of the reporting period using the projected unit credit method.
The benefits are discounted using the market yields at the end of the reporting period that
have terms approximating to the terms of the related obligations. Re-measurements as a
result of experience adjustments and changes in actuarial assumptions are recognized in

statement of profit and loss.

2.7. Taxes on Income
Income tax expense comprises of current tax and deferred tax. It is recognised in the Statement of

Profit and Loss, except to the extent that it relates to items recognised directly in Equity or Other
Comprehensive Income. In such cases, the tax is also recognised directly in Equity or in Other
Comprehensive Income.

2.8. Use of Critical Estimates, Judgements And Assumptions
The preparation of the financial statements requires the use of accounting estimates, which, by
definition would seldom equal the actual results. Management also needs to exercise judgment
and make certain assumptions in applying the Company’s accounting policies and preparation of
financial statements.
In the process of applying the Company’s accounting policies, management has made the
following judgments, which have most significant effect on the amounts recognised in the
financial statement:

a. Estimation of Defined benefit obligations

The cost of the defined benefit plans and the present value of the obligations are determined
using actuarial valuations. An actuarial valuation involves making various assumptions that
may differ from actual developments in the future. These include the determination of the
discount rate, future salary increases and mortality rates. Due to the complexities involved in
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each financial year end.

The parameter most subject to change is the discount rate. In determining the appropriate
discount rate for plans, the actuary considers the interest rates of government bonds. The
mortality rate is based on publicly available mortality tables. Those mortality tables tend to
change only at interval in response to demographic changes. Future salary increase is based
on expected future inflation rates.

b. Estimated fair value of unlisted securities
The fair values of financial instruments that are not traded in an active market and cannot be
measured based on quoted prices in active markets is determined on Net Worth basis.

2.9. Leases
The determination of whether an agreement is, or contains, a lease is based on the substance of
the agreement at the date of inception.

i) Finance leases:

A. Leases where the Company has substantially transferred all the risks and rewards of ownership
of the related assets are classified as finance leases. Assets under finance lease are capitalised at
the commencement of the lease at the lower of the fair value or the present value of minimum
lease payments and a liability is created for an equivalent amount. Each lease rental paid is
allocated between the liability and the interest cost, so as to obtain a_canstant periodic rate of
interest on the outstanding liability for each period. A

B. Assets given under a finance lease are recognised as a receivat
investment in the lease. Lease income is recognised over the p
constant rate of return on the net investment in the |lease.

=fiual to the net
as to yield a

=
BN WL




VICTOR COMMERCILA COMPANY LIMITED
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Notes to the Financial Statements for the year ended March 31, 2026

ii) Operating leases: The leases which are not classified as finance lease are operating leases.

A. Lease rentals on assets under operating lease are charged to the Statement of Profit and Loss
on a straight line basis over the term of the relevant lease.

B. Assets leased out under operating leases are continued to be shown under there respective
class of assets. Rental income is recognised on a straight-line basis over the term of the relevant

lease.

2.10. Write Off
The Company writes off when it has no reasonable expectations of recovering the financial asset

(either in its entirety or a portion of it). A write-off constitutes a derecognition event. The
Company may apply enforcement activities to financial assets written off. Recoveries resulting
from the Company’'s enforcement activities will result in impairment gains.




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

Accounting Policy:

Cash and Bank Balances also include Balances with Banks and Bank deposits having current maturity less than 3 Manths which have restrictions on

repatiiation. Short term and liquid investments being subject te more than Insignificant risk of change in value, are not included a: part of

{As in '000)

Cash and Cash

Equivalents.
= ) ASAE | ASAL
NOTE 3 CASH AND CASH EQUIVALENTS: 31.03.2026 (7) 31.03.202s
%)
Cash on Hand 2,792.88 2.811.76
Balances with Banks < i
- in Current Account 17,238.03 4.096.05
-Bank Deposit having maturity less than 3 Months 2 3
Total 20,030.52 6,907 31
L
As AL As At
NOTE 4 BANK BALANCE OTHER THAN CASH AND CASH EQUIVALENT : 31.03.2026 ()| 31.03.202s
@)
Bank Deposit having Maturity More Than 3 Manths. 55,898.68 62,053.78
L Total 55,898.68 62,059.78
As At AsS At
NOTE 5 RECEIVABLES: 31.03.2026 ()| 31.03.2025
)
Receivables Considered Good- Secured
Receivables Considered Good- Unsecured 132.04 166.77
Total 132.04 166.77
Trade Receivable Ageing Schedule
(1] Current Period
Particulars Qutstanding for following periods from due date of payment Total
Lessthan |6 Months - | 1-2 years | 2-3 years More than
6 Months 1 year 3 years
(i) Undisputed Trade Receivables - Considered Good. 52,84 79.21 2 : - 132.04
(i) Undisputed Trade Receivables- which have Significant Increase in - - & ¥ = =
Credit Risk.
(iii) Undisputed Trade Receivables - Credit Impaired. - - - B * .
(iv) Disputed Trade Receivables- Considered Good. - E - B - -
(v) Disputed Trade Receivables — which have Significant Increase in - 3 = =
Credit Risk.
(vi) Disputed Trade Receivables - Credit Impaired. - - - - - -
Total 52.84 79.21 132.04
(I} Previous Period
Particulars Outstanding for following periods from due date of payment Total
Less than | 6 Months - | 1-2 years | 2-3 years | More than
6 Months 1year 3 years
(i} Undisputed Trade Receivables - Considered Good, 166.77 - - . & 166.77
(i) Undisputed Trade Receivables — which have Significant Increase - = - = -
in Credit Risk.
{iil} Undisputed Trade Receivables - Credit Impaired. - - : -
(iv) Disputed Trade Receivables- Considered Good, - - - - -
[v) Disputed Trade Receivables — which have Significant Increase in - * 3
Credit Risk.
(vi) Disputed Trade Receivables - Credit Impaired. = - - 2
Total




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

{Rs. In DGD,-I

At Falr Value Total
Face Quantity Amortised | Through other | Through Profit
NOTE 6 INVESTMENTS Value cost comprehensive or Loss
income
fin &) %) T (7]
As At March 31, 2026
Investment in Mutual Funds
$Bl Magnum Multicap Fund Growth, 19,191 1,86514 1,865.14
UTI Master Share 586 28.42 28.42
D3P Black Rock Small & Midcap Fund 12,874 - 1,712.50 1,712.50
Nippon India Vision Fund Growth (Formerly known as Reliance
Vision Fund Growth) 763 - 1,001.70 1,001.70
Nippon India Liquid Fund (Formerly known as Reliance Liquid fund-
Growth Plan) 419 2,789.56 2,789.56
Nippon India Focused Equity Dividend Fund (Formerly known as
Reliance focused equity fund) 22,094 = 634.03 634.03
Nippon India Index Fund Growth 11,478 - 435.38 435.38
Investment in Equity instruments
{i) Quoted
Balrampur Chini Ltd. 800 397.68 397.68
Ambuja Cement Ltd. 250 100.31 100.31
Hindalco Industries 350 309.56 309.56
10C Ltd. 900 121.86 121.86
ITCLTD. 1,203 346.10 346.10
ITC Hotels 120 16.54 16.54
Jai Prakash Power Venture 50 0.70 0.70
I5W Steels Ltd. 360 404,10 404.10]
Larsen & Tourbo Ltd. 772 2,705.17 2,705.17
Sun Pharmaceutical Industries Ltd 80 140.58 140.58
Refliance Home Finance 235 0.58 0.58
Reliance Industries Ltd. 3,524 4,735.90 4,735.90
Jio Financial Services 1,762 39486 3,94,864.20
Kotak Bank 6,500 2,297.10 2,297.10
Reliance Communications 370 0.28 0.28
Tata Iron & Steel Co. Ltd. 1,000 191.86 191.86
Tata Tele Services Ltd. 113 3.54 3.54
Unitech Ltd. 200 0.63 0.63
Punj Lloyd 400 0.89 0.89
Reliance Power 350 7.13 7.13
Vedanta Limited 240 157.15 157.15
Suzlon Energy 200 7.91 7.91
SBI 500 489.70 489.70/
Hindusthan Motors Ltd 200 2.07 2.07
The Indian Hotel Co. Ltd 1 0.57 0.57
Mideast Integrated Steel Ltd, 1,400 - B
(i} Unquoted
Bengal Jute Mills Ltd. 5 3
B. 5. Commercial Pvt, Ltd. 39,300 344.77 3,44 774.80
Saket Maintainance Private Limited 4,430 235 75 225.25
Shruti Profin Services Pvt. Ltd. 45,000 723.97 7,23,969.83
Simur Promoters Put, Ltd, 26,350 157.33 1,57,333.11
Kanoria Synthetics Ltd. a0 B -
Steel City Inv. & Services Pvt. Ltd. 20,000 2,576.88 | 25,76,879.31
Prlt':yastushilpa Services Pvt Ltd 6,000 289.75 2,89,749.37
KS il 500 R
Bagri Minerals & Chemicals Ltd 7,700 C
D50 Software 50 = #
NEFC India Ltd 621 * N
NEPC Textiles Ltd 77 ; :
Silverline Technologies Ltd 10 -
Silverline Animation Technologies Ltd ﬁl’c.le ia Mediaa 4 - .
Stifed Und Schuch (1) Ltd. g:.é- > 100 : :

e M‘M

I kn“




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

{ Rs. In 00Q)
At Fair Value Total
NOTES INVESTMENTS Face | Quantity | Amortised | Through other | Thraugh Profit
Value cost comprehensive or Loss
Income
fin € () ) ) )
Investment in Equity instruments
i) Quoted
Ambuja Cement Ltd. 2 375 i 150.47 150.47
Hindustan Motaors Ltd. 10 800 * 8.19 - 8.29
(i) Unquoted §
Chitrakoot Properties Ltd __ 1o 17,250 1,618.49 - 1,618.49
2,57,898 - 1,777.25 25,617.46 27,394.71
(A) Investments outside India " * ] =
{B) Investments in India 2,57,898 - 1,777 25,617 27,395
Total — Gross (B) 2,57,898 - 1,777 25,617 27,395
Total of (A) to tally with (8) ¥ = d )
Less: Impairment LossAllowance (C) - = = x
Total - Net [D = (A) - (C)] 2,57,898 - 1,777.25 25,617.46 27,394.71
As at March 31, 2025
investment in Mutual Funds
581 Magnum Multicap Fund Growth. 19,191 . - 194221 1,942.21
UTI Master Share 586 - - 30.51 30,51
D5P Black Rock Small & Mideap Fund 12,874 - - 1,681.17 1,681.17
Nippon India Vision Fund Growth (Formerly known as Reliance 763 - -
Vision Fund Growth) 1,030.51 1,030.51
Nippon India Liquid Fund (Formerly known as Reliance Liguid fund- 419 - -
Growth Plan) 2,628.70 2,628.70
Nippon India Focused Equity Dividend Fund (Formerly known as 22,094 - -
Reliance focused equity fund) 703.22 703.22
Nippon India Index Fund Growth 11,478 - - 455,53 455.53
Nippon India Arbitrage Fund- Monthly Dividend - - - - -
Investment In Equity instruments
fi} Quoted
Balrampur Chini Ltd. 800 438.00 438.00
Ambuja Cement Ltd, 250 134,59 134.59
Hindalco Industries 350 238.86 238.86
10C Ltd. 900 114,93 114.93
ITCLTD, 1,203 492.93 492.93
ITC Hotels Ltd 120 23.70 23.70
Jai Prakash Power Venture 50 0.71 0.71
JSW Steels Ltd. 360 382,75 382.75
Larsen & Tourbo Ltd. 172 2,696.06 2,696.06
Sun Pharmaceutical Industries Ltd 80 138.78 138.78
Reliance Home Finance 235 0.79 0.79
Reliance Industries Ltd. 3524 4,493 45 4,493.45
Jio Financial Services 1,762 400.87 -
Kotak Bank 1,300 2,822.56 2,822.56
Reliance Communications 370 0.52 0.52
Tata Iron & Steel Co. Ltd, 1,000 154.24 154.24
Tata Tele Services Ltd. 112 6.36 6.36
Unitech Ltd. 200 1.18 1.18
Punj Lloyd 400 0.89 0.89
Reliance Power 350 15.04 15.04
Vedanta Limited 240 111.22 111.22
Suzlon Energy 200 1133 11.33
SBI 500 385.75 385.75
Hindusthan Motors Ltd 200 4,24 4.24
Mideast Integrated Steel Ltd. 1,400 -

‘l'.
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Notes to the Financial Statement for the Year Ended 31,03,2026
Notes to the Financlal Statement for the Year Ended 31.03.2026

- = S p— (#s:10000)
Al Falr Value Tatal
NOTE 6 INVESTMENTS Face | Quantity | Amortised | Throughother | Thiouah Profit
fln £l Id) (¢ Fi s (T
Bengal Jute Mills Ltd ] *
B 5 Commercial Put. Ltd, 39,300 34595 345.95
Saket Maintainance Private Limited 4,430 268 34 268.34
Shruti Profin Services Pvt. Lid. 45,000 699.10 699.10
Simur Promoters Pyt. Ltd. 26,350 163.53 163.53
Kanaoria Synthetics Ltd. 40 2 .
Steel City Inv, & Services Pvt, Ltd. 20,000 2,448 83 2,448.83
Pritivastushilpa Services Put Ltd 6,000 266.09 266.09)
Ks il 500 - &
Bagri Minerals & Chemicals Ltd 7,700 4 -
050Q Software 50 » ¥
NEPC Indlia Ltd 621 L -
NEPC Textiles Ltd 77 - -
Silverline Technelogies Ltd 10 & -
Silverline Animation Technologies Ltd (Nextgen Animedia Mediaa 4 s <
Investment in Equity Instruments
(i) Quoted
Ambuja Cement Ltd. 2 375 - 201.88 ® 201.88
Hindustan Motors Ltd, 10 800 - 16.95 - 16.95
{ii) Unquoted
Chitrakoot Properties Ltd.* 10 17,250 - 1,422.32 = 1,422.32
2,52,697 - 1,641.15 25,733.44 27,374.59
(A) Investments outside India = - & "
(B) Investments in india 2,52,697 = 1,641 25,733 27,375
Total - Gross (8] 2,52,697 - 1,641 25,733 27,375
Total of (A) te tally with (B) Z 5 z z ‘
Less: Impairment Loss Allowance (C) % 2 5 3
Total - Net [D = [A) - (C]] 2,52,697 _ - 1,641.15 25,733.44 27,374.59




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

(Rs. In '000
As At As At
NOTE 7 OTHER FINANCIAL ASSETS : 31.03.2026 | 31.03.2025
() )

Other Advances*
- Simur Promoter Private Limited 1,150.00 1,150.00
- Steel City Investment & Services Private Limited 1,000.00 1,000.00
Security Deposits 562.29 562.29
Total 2,712.29 2,712.29

*Given to Related Parties

Accounting Policy:

Current tax is the amount of tax payable on the taxable income for the year, determined in accordance with the

provisions of the Income Tax Act, 1961.

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.

As At As At
NOTE 8 CURRENT TAX ASSETS (NET) 31.03.2026 | 31.03.2025
T ()
Advance Tax and TDS (Net) 854.55 1,525.33
854.55 1,525.33
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VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

{Rs. In '000)
As At As At
NOTE 10 OTHER NON FINANCIAL ASSETS 31.03.2026 | 31.03.2025
() (2)
Advance for Maintenace Work 72297 1,166.00
Prepaid Expenses 125.01 80.83
Total 847.98 1,246.83




VICTOR COMMERCIAL COMPANY LIMITED

Notes to the Financial Statement for the Yeor Ended 31.03.2026

(Rs. In '000)
As At As At
NOTE 11 TRADE PAYABLES 31.03.2026 | 31.03.2025
) [Kd]
Trade Payables
(i} Total outsatanding of Micro Enterprises and Small Enterprises .
{il) Total outsatanding dues of creditors other than Micro Enterprises and Small Enterprises. . -
Other Payables
{i) Total outsatanding of Micro Enterprises and Small Enterprises .
(1) Total outsatanding dues of creditors ather than Micro Enterprises and Small Enterprises.® 140.69 112.93
140.69 112.93
Total 140.69 11293

*Includes outstanding liability to Shruti Profin Pvt Ltd(Related party) amounting to Rs 80.60/- [P.Y Rs 67.87/-) in thousands.

Trade Payable Ageing Schedule
(1) Current Period
Particulars Outstanding for following periods from due date of Total
payment
Less thon | 1-2 years | 2-3 years Mare than
1 year 3 yeors
(i) MSME - - = =
(i1) Others 9563 9.01 36.05 0.00 140.69
(iii) Disputed dues = MSME - = 5 3
(iv) Disputed dues - Others - - = = *
Total 140.69
1) Previous Period
Particulars Outstanding for following periods from due date of Total
payment
Less than | 1-2 years | 2-3 years Moare than
1 year 3 years
(i) MSME . B} . i i
(ii) Others 67.87 9.01 36.05 0.00 112.93
{iii} Disputed dues - MSME - = > - -
{iv) Disputed dues - Others % = = - -
Total 67.87 9,01 36.05 0.00 112.93
As At As At
NOTE 12 OTHER FINANCIAL LIABILITIES : 31.03.2026 | 31.03.2025
(%) (2
{a) Other payables 296.58 281.91
(b) Payable to employees 146.73 135.61
(c) Security Deposits 3,540.34 3,341.43
Total 3,983.66 3,758.95

Accounting Policy:

Provisions are recognised only when there is a present obligation, as a result of past events, and when a reliable estimate of the amount of
obligation can be made at the reporting date, These estimates are reviewed at each reporting date and adjusted to reflect the current best
estimates. Provisions are discounted to their present values, where the time value of money is material.

NOTE 13 PROVISIONS:

As At
31.03.202
X

Provision for Standard Asset

As At
LA

o\%




VICTOR COMMERCIAL COMPANY LIMITED

CIN NO.L65923WB1980PLC0O32919

Notes to the Financial Statement for the Year Ended 31.03.2026
(Rs in '000)

Accounting Policy:

Deferred tax has been dealt with using the liability method on temporary differences between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the reporting date in compliance with the Indian Accounting Standard (Ind AS) — 12 on

Income Tax,
As At As At
A, NOTE 14 DEFERRED TAX LIABILITIES 31.03.2026 31.03.2025
(§4] )
Unrealised gain on FVTPL Securities recognized in Profit & Loss (4,409.44) (4,417.28)
Unrealised gain on FVTOCI Securities recognized in OCI (351.19) (314.89)
Net Deferred Tax Liabilities (4,760.62) (4,732.17)
As At Recognized in | Recognized in As At
B. Movement in deferred Tax balances 31.03.2025 Profit & Loss ocl 31.03.2026
() 4]
Deferred Tax Liabilities
On fair valuation of investments 4,732.17 (7.84) 36.29 4,760.62
Total (a) 4,732.17 (7.84) 36.29 4,760.62
. As At Recognized in | Recognized in As At
Movement in deferred Tax balances 31.03.2024 Profit & Loss oci 31.03.2025
) )
Deferred Tax Liabilities
On fair valuation of investments 3,780,95 1,291.95 (340.73) 4,732.17
Total {a) 3,780.95 1,291,95 (340.73) 4,732.17
C. Reconciliation of Income Tax Expense
For The Year For The
Particulars Ended Year Ended
31.03.2026 31.03.2025
(%} ¥
Profit before tax from continuing operations 6,057.66 £,533.14
Tax using the Company's domestic tax rate @ 25.168% 1,524.59 1,644.26
Adjustment in Financial Asset (7.84) 1,291.95
Income tax for Eariier Years (232.88)
Others (616.34) (386.93)
Tax Expense as per Profit & Loss 667.53 2,549.28




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

{Rs. In ‘000
As At As At
NOTE 15 OTHER NON-FINANCIAL LIABILITIES 31.03.2026 | 31.03.2025
(7} (T}
Advance Rent 358.34 537.51
Statutory Liabilities 93.34 137.86
Total 451.68 675.37




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

(Rs. In '000)
As At As At
NOTE 16 SHARE CAPITAL 31.03.2026 31.03.2025
9] ()
Authorised:
3,70,000 (P.Y.:3,70,000 ) Equity Shares of Rs. 10 par value 3,700.00 3,700.00
Total 3,700.00 3,700.00
Issued, Subscribed and Fully Paid up :
345000 [P.Y.: 345000} Equity Shares of Rs. 10 par value 3,450.00 3,450.00
Total 3,450.00 3,450.00
A) Reconciliation of the number of shares outstanding at the beginning and at the end of the year
1) Equity Shares As at March 31, 2026 As at March 31, 2025
Description Number Amount Number Amount
Mumber of Shares outstanding at the beginning of the year 3,45,000 3,450.00 3,45,000 3,450.00
Mumber of Shares issued during the year - & -
MNumber of Shares outstanding at the end of the year 3,45,000 3,450.00 3,45,000 3,450.00

B) Terms / rights attached to
1) Equity Shares

The Company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity shares is entitled
to one vote per share.

Dividends, if any, is declared and paid in Indian rupees. The dividend, if any, proposed by the Board of Directors is subject to the
approval of the shareholders in the Annual General Meeting. However, no dividend is / was declared on the equity shares for
the year ended March, 31 2026.

in the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares

held by the shareholders.

Name of Shareholders holding more than 5% shares

ad \2Z
ChartereC )2

Name of Shareholder As At 31.03.2026 As At 31.03.2025
Number % of Holding Number % of Holding
Shruti Saraogi 37,500 10,87 37,500 10.87
Rajendra Kr Raniwala 27,500 1.97 25,500 7.39
Obalharvin LLP 38,500 11.16 - =
SSRS Advisory LLP 21,300 6.17 -
Shares held by promoters as an 31.03.2026 % change during the year
sl Promoter Name No. of % of total
No Shares Shares
Shruti Saraogi ﬂ 37,500 10.87 =
2 [Sumitra Devi Anmal ‘?':‘9 &s
vi Anma 43 /————-«.:g‘;\ 14,000 4.06 -




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the Financial Statement for the Year Ended 31.03.2026

(Rs. In '000)
As At As At
NOTE 17 OTHER EQUITY 31.03.2026 31.03.2025
) {3)
(i) Securities Premium
Balance as per last Financial Statements 3,625.00 3,625.00
Addition during the year = =
Total 3,625.00 3,625.00
(ii) RBI Reserve Fund
Balance as per last Financial Statements 14,808.97 14,012.20
Add : Transfer from Retained Earnings 1,078.03 796.77
Total 15,887.00 14,808.97
(iii) Retained Earnings
Balance as per last Financial Statements 72,562.81 69,375.72
Add/Less: Transitional impact on first time adoption of Ind AS - =
Less: MAT credit entitlement 4 r
Adjusted balance 72,562.81 69,375.72
Profit / (Loss) for the year 5,390.13 3,983.86
Less:Transferred to RBI Reserve Fund (1,078.03) (796.77)
Less: Reversal of Market value to Cost - %
Less: Sale of Non Current Investment - =
Remeasurements of the defined benefit plans - -
Less:Transferred to Capital Redemption Reserve - -
Deferred Tax effect -
Add: Tranfered from FVTOCI Reserve -
Total 76,874.91 72,562.81
{iv) FVTOCI Reserves
Balance as per last Financial Statements 1,156.33 2,331.06
Fair value changes of investments in equity shares 136.10 (1,515.46)
Net Gain/(Loss) en Disposal of FVTOCI Investments -
Deferred Tax effect (36.29) 340.73
Less: Transferred to Retained Earnings -
Total 1,256.14 1,156.33
Total 97,643.05 92,153.11
Notes:

Securities Premium: Securities Premium is credited when shares are issued at premium. It can be used to issue bonus
shares, to provide for premium on redemption of shares or debentures, write off equity related expenses like underwriting
cost etc.

Retained Earnings: Retained Earnings represents the cumulative profits of the Company. This can be utilised in accordance
with the provisions of the Companies Act, 2013.

FVTOC! Reserve: It represents the cumulative gains/ (losses) arrising on the revaluation of Equity Shares (Other than
investments in Subsidiaries and Associates, which are carried at cost) measured at fair value through OCI, net of amounts
reclassified to Retained Earnings on disposal of such insturments.

* (Statutory Reserve Fund created pursydfi fo Skc
N)

5IC of the Reserve Bank of India Act, 1934 )




VICTOR COMMERCIAL COMPANY LIMITED

Notes to the Financial Statement for the Yeor Ended 31.03.2026
(Rs. In '000)

Accounting Policy:
Revenue Recognition

Revenue is recognised to the extent that it is probable that economic benefits will flow to the Company and that revenue can be reliably measured,
regardless of when the payments is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding duties and taxes collected on behalf of the Government.

The Company follows the prudential nerms for income recognition and provides for Jwrites off Non-Performing Assets as per the prudential norms

prescribed by the Reserve Bank of India or earlier as ascertained by the management

a. Dividend Income )
Income is recognized as and when the Company’s rights to receive the payment is established, it is probable that the economic benefits associated

with the dividend will flow to the entity, the dividend does not represent a recovery of part of cost of the investment and the amount of dividend can

be measured reliably.

b. Interest Income

Interest Income has been recognised on its accrual.

Income or net gain on fair value changes for financial assets i.e. mutual funds, classified as measured at FVTPL is recognised as discussed in Note No.

18
c. Rent Income
It is recorded on accrual basis.

For the For the
Y d
NOTE 18 NET GAIN/{LOSS) ON FAIR VALUE CHANGES ;'[?5352322 ﬁaor 3E; 35 5
() )
{A) Net gain/ (loss) on financial instruments at fair value through profit or lass
(i) On trading portfolio
(ii) On financial instruments at fair value through profit or loss
- Investments (116.78) 1,016.81
(116.78) 1,016.81
(8) Total Net gain/{foss) on fair value changes
Fair Value changes:
-Realised =
-Unrealised {116.78) 1,016.81
Total Net gain/(loss) on fair value changes (D) to tally with (c) (116.78) 1,016.81
For the Far the
NOTE 19 PROFIT ON SALE OF MUTUAL FUND: ;:ag;g;g ;Ta;;_:,E;ggg
(%) (2
Profit on Sale of Investment (Net) - 1.05
Total - 1.05
For the For the
NOTE 20 RENTAL INCOME: Year Ended Year Ended
31.03.2026 31.03.2025
) (T
Lease Rent 2.65 1060
Rental Income * 10,107.44 8,908.45
Maintenance Charges - ' -
Total 10,110.09 8,919.05
*Includes Rental Income on account of Fair Valuation of Security Deposit amounting to Rs1,79,172/- (P.Y. Rs 1,79,172/-)
For the For the
NOTE 21 OTHER INCOME: Year Ended Year Ended
31.03.2026 31.03.2025
() 4]
Interest from CESC 15.86 16.39
Interest on Income Tax Refund 3 45.02
Interest on Fixed Deposits 3 938I4[!
4,291.3% Y 3,959 81
[ WChartered |1z
vl unfanls
AN
\\.n *C’:
*
s




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

{Rs. In "'000)
For the year ended For the year ended
March 31, 2026 March 31, 2025
On Financial | On Financial On Financial On Financial
liabilities liabilities liabilities liabilities
measured at | measured at | measured at measured at
NOTE 22 FINANCIAL COSTS : fairvalue |Amortised Cost| fair value Amortised Cost
through Profit through
or Loss Profit or Loss

Finance Cost on account of fair valuation of Security

Deposits 198.92 - 187.74
Total - 198.92 - 187.74
For the For the
Year Ended | Year Ended
NOTE 23 EMPLOYEE BENEFITS EXPENSES : 31.03.2026 31.03.2025
) (T)
Salaries and wages 1,467.37 1,479.16
Staff Welfare Expenses 34.35 30.10
Directors Salary 1,140.00 1,140.00
Total 2,641.72 2,649.26
For the For the
NOTE 24 DEPRECIATION,AMORTIZATION AND Year Ended Year Ended
IMPAIRMENT 31.03.2026 31.03.2025
) (?)
Depreciation and Amortization Expense
On Property, Plant and Equipment 330.60 401.75
Total 330.60 401.75




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

{Rs. in '000)
For the For the
Year Ended | Year Ended
NOTE 25 OTHER EXPENSES : 31.03.2026 31.03.2025
() ()
Rent 240.00 240.00
Printing & Stationery 39.55 27.51
Insurance 37.80 31.97
Motor Car Maintenance Charges 252.98 23851
Donation -

Office Repairs & Maintenance 847.25 348.51
Travelling Expenses 418.11 122.87

Payment to Auditors : - -
- As Auditors 45.00 25.00
Professional & Legal Expenses 526.69 470.76
Filling Fees 3.00 293
Listing Fees 40.00 40.00
Telephone Charges 3.81 6.12
Director Meeting Fees 19.60 8.40
Postage and Telegram 0.27 0.64
Rates & Taxes 2,365.00 2,461.69
Maintenance Charges - 4.36
Miscellaneous Expense 377.44 291.78
Total 5,216.50 4,321.04

! b e




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

(Rs. In '000)
NOTE 26
Accounting Policy:
The Company presents basic and diluted earnings per share data for its ordinary shares. Basic earnings per share is calculated by
dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted average number of ordinary shares
outstanding during the year.

Diluted earnings per share is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted average
number of ordinary shares outstanding, adjusted for own shares held, for the effects of all dilutive potential ordinary shares.

BASIC AND DILUTED EARNING PER SHARE : 2025-2026 2024-2025

(a) Numerator used:

Profit/(Loss) after Tax 5,390.13 3,983.86
(b) Denominator Used: =

Number of Equity Shares 3,45,000.00 3,45,000.00
(e} Earning Per Share (a/b) 15.62 11.55
NOTE 27

The figures have been presented in accordance with the format prescribed for financial statements for a Mon-Banking Finance
Company{NBFC) whose financial statements are drawn up in compliance of the Companies(indian Accounting Standards) Rules, 2015,
in Division 1l of Notification No. GSR 1022(€) dated 11th October, 2018 issued by the Ministry of Corporate Affairs, Government of

India.

NOTE 28

The Reserve Bank Of india (RBI) vide its notification No. DNB5.223/CGM(US)-2011 dated 17th January, 2011 has issued direction to all

MBFCs to make provision of 0.25% against Standard Assets with immediate effect.

{Rs. In '000)
2025-2026 | 2024-2025
(%) &)
Opening Provision 2.88 2.88
Add: Charged to Statement of Profit and Loss -
Closing Provision 2.88 2.88
NOTE 29

Key Managerial Remuneration:

(a) The total amount of Remuneration paid to Company Secretary and charged in this financial statement under various heads is set

out below:
(Rs. In "000)
2025-26 2024-25
() )
Remuneration 156.50 156.00
\P. & 156.50 156.00
{§$
sriered. 7.‘.
unta nts
.(..
NN
‘“\\ficlr
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VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

Note 30
Related Party Transaction:

(Rs. In '000)

Information given in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures:

A. List of Related Parties

i) Name of the Key Management Personnel of the Company
a) Executive Directors -

Mrs. Shruti Saraogi (CFO)

b) Non-Executive Director

¢) Company Secretary

d) Independent Directors

Mr. Shivam Bhaojnagarwala

Mrs.Sangeeta Singh Deo

Ms. Hena Firdous

Ms. Neha Purghit

ii] Name of the Companies in which Key Management Personnel is interested -

Shruti Profins Services Private Limited

Steel City Investment and Services Private Limited
Simur Promoters Private Limited

B.5 Commercial Private Limited

Mrs. Sumitra Devi Almal (CEQ)

B. Disclosure of transactions with Key Management Personnel and the Company in which Key Management Personnel is

having substantial interest and the status of outstanding amount,

Details of payment to Directors 2025-26 2024-25
() (%)
Directors Meeting Fees
Mrs. Sumitra Devi Almal 5.20 2.80
Mrs. Shruti Saraogi 5.20 2.30
Mr. Shivam Bhojnagarwala 5.20 2.80
Ms. Hena Firdous 2.00 -
Ms. Neha Purohit 2.00 -
19.60 8.40
Directors Salary
Mrs. Sumitra Devi Almal 360.00 360.00
Mrs. Shruti Saraogi 780.00 780.00
Total 1,140.00 1,140.00
For Total amount of Remuneration paid to Compnay Secretary refer Note 29 ( As per Companies Act 2013)
Transaction with Related Company 2025-26 2024-25
(2) ()
1 Shruti Profin Services Private Lirnited
Rent Paid 240 240
Balance with Related Company 31.03.2026 | 31.03.2025
(4] (4]
1 Steel City Investment and Services Private Limited
i. Advance Given 1,000 1,000
2 Simur Promo Private Limited
i. Adw. el > 1,150 1,150
3 Shru Servi te Limited
i._Af 80.60 67.87
tants | M
-l AC =
W

+*
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VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

(Rs. In '000)
NOTE 31

The Company is engaged in the business of Financial Services, which as per IndAS-108 is considered the only
reportable Business Segment. The geographical segmentation is not relevant, as the Company did not have any
overseas operations during the year.

NOTE 32

As per section 135 of the Companies Act 2013, the Company is required to spend, in every financial year, at least
2% of the Average net profit made during three immediately preceding financial years. Since the Company does
not cross the limit of having Net Worth Rs 500 Crore or more, or Turnaover of Rs 100 crore or more, or Net Profit of
Rs 5 crore or more, during the immediately preceding financial year, hence the Company did not spent any arnount
in Corporate Social Responsibility activities during the current financial year.

NOTE 33

Under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act”) which came into force
from October 2, 2006, certain disclosures are required to be made relating to micro, small and medium enterprises.
There have been no reported cases of delays in payments to micre and small enterprises or of interest payments
due to delays in such payments. The disclosure as required by section 22 of MSMED Act has been given below:

As At As At
PARTICULARS 31.03.2026 | 31.03.2025
®) ®)

Princinal amount payable to suppliers as at year-end g
Interest due thereon as at year end .

Interest amount for delayed payments to suppliers pursuant to provisions of
MSMED Act actually paid during the year, irrespective of the year to which the -

interest relates.
Amount of delayed payment actually made to suppliers during the year. s ‘

The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appeinted day during the year)
but without adding the interest specified under MSMED Act, 2006.

Interest accrued and remaining unpaid at the end of the year E .

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are actuaily
paid to the small enterprises for the purpoce of disallowance as s geductible
expenditure under the MSMED Act, 2006.




VICTOR COMMERCIAL COMPANY LIMITED

Notes to the financial statement for the year ended March 31, 2026

NOTE 34

Maturity analysis of assets and liabilities

{Rs. In '000)

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled

PARTICULARS As at 31st March, 2026 As at 31st March, 2025
Within After 12 Within After 12
Total Total
12 Months | Months ° 12 Months | Months ota
Assets
Financial Assets
Cash and Cash Equivalents 20,030.92 20,030.92 6,907.81 - 6,907.81
Bank Balance other than above 5,636.39 50,262.29 55,898.68 | 16,419.77 | 45,640.01 62,059.78
Trade Receivables 132.04 132.04 166.77 - 166.77
Loans - - - - - =
Investments 27,394.71| 27,394.71 - 27,374.59| 27,374.59
Other Financial Assets - 2,712.29 2,712.29 . 2,712.29 2,712.29
Non Financial Assets - -
Income Tax Assets 854.55 854.55 1,525.33 1,525.33
Deferred Tax Assets - - - -
Investment Property . - - » -
Property, Plant & Equipment . 2,561.41 2,561.41 - 2.892.01 2,892.01
Other Non Financial Assets 723 125.01 847,98 1,166 80.83 1,246.83
Total Assets 27,376.87 83,055.71 | 1,10,432.58 | 26,185.69 78,695.73 | 1,04,885.41
Liabilities
Financial Liabilities
Trade Payables
(i} Total outstanding dues of Micro Enterprises and
Small Enterprises.
(i) Total outstanding dues of Creditors other than Micro - -
Enterprises and Small Enterprises.
Other Payables
(i} Total outstanding dues of Micro Enterprises and .
Small Enterprises.
(i) Total outstanding dues of Creditors other than Micro 140.69 140.69 11293 - 11293
Enterprises and Small Enterprises.
Debt securities
Borrowings (other than Debt Securities) " - *
Other Financial Liabilities 443.31 3,540.34 3,983.06 417.52 3,341.43 3,758.95
Non Financial Liabilities
Current Tax Liabilities - = = 5 . -
Provisions - 2.88 2.88 2.88 2.88
Deferred Tax Liabilities (Net) - 4,760.62 4,760.62 - 4,732.17 4,732.17
Other Non-Financial Liabilities 451.68 - 451.68 675.37 675.37
Total Liabilities 1,035.68 8,303.84 9,339.53 1,205.82 8,076.48 9,282.30
MNet 26,341.18 74,751.87 | 1,01,093.05 24,579.87 70,623.26 95,603.11




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

Naote 35
There has been no events after the reporting date that require disclosure In financial statements,

Note 36
Financial instrument and fair value measurement.

A. Accounting Classifications and Foir Values
The carrying amount and fair value of financial instruments including thelr levels in the fair value hierarchy presented below:

(Figure in '000)

Carrying Amount Fair Value
Amortised | At Fair Fair Value Others Level1 | Level2 Level 3 Total
Cost Value through {at cost)
As at 315t March, 2026 through Other

profit or | Comprehen
loss sive Income

Financial Assets Measured at Fair Value

Investments - 25,617.46 1,777.25 - 21,458.27 - 5.936.45 27,394.71
Financial Assets not Measured at Foir Value - - - - - - - -
(Cash and cash equivalents u - - 20,030.92 = & - .
Bank balance other than cash and cash equivalents - - - 55,898.68 - - - -
Trade Receivables . % % 132.04 = = - 3
Loans - . . = - m = 3
Investments in subsidiaries and associates - . . . » . - 5
Other Financial Assets - - “ 2,712.29 B . - =

Financial Liabilities not Measured at Fair Value - - - - - - - -
Trade payables - - = 140.69 - - = =

Debt securities - - - - - - .. -

Borrowings (other than debt securities) - - - - - - - o

Other financial liabilities - 3,540.34 . 443.31 - - - -
Carrying Amount Fair Value
Amortised | At Fair Fair Value Others Level 1 Level 2 Level 3 Total
Cost Value through {at cost}
As at 315t March,2025 through Other
profitor | Comprehen
loss sive Income

Finonciol Assets Measured ot Fair Value
Investments = 2573344 1,641.15 » 21,760.44 - 5,614.15 27,374.59

Financial Assets not Measured at Falr Value - - - ” i m ™

Cash and cash equivalents = : : 6,907.81 - - -
Bank balance other than cash and cash equivalents - 2 5 62,059.78 - - - -
Trade Receivables - - # 166.77 - - -
Loans - - - - - - -

Investments in subsidiaries and associates - = " - " * *
Other Financial Assets 2,712.29

Financial Liabilities not Measured at Fair Value - - - - - . -
Trade payables - - - 112.93 - - - -
Debt securities = z z & x £ 3 -
Borrowings (other than debt securities) - . = = = = = %

Other financial liabilities - 334143 - 41753 - - - -

1} The Company has not disclosed the fair values for cash and cash equivalents, bank balances, Trade Recelvables, Loans, term deposits, trade payables and
ather financial liabilities as these are short
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VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financiol statement for the year ended March 31, 2026

B Measurement of Fair Value

i

i)

iv)

Valuation techniques and significant unobservable inputs

The carrying amounts of financial assets and liabilities which are at amortised cost are considered to be the same as their fair values as there is no material
differences in the carrying values presented.

Financial instruments - Foir Value

The fair value of financial instruments as referred to in note (A) above have been classified Into three categories depending on the inputs used in the
valuation technigue. The hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities {Level 1 measurements) and
lowest priority to unobservable inputs (Level 3 measurement). The categories used are as follows:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices;

Level 2: The fair value of financial instruments that are not traded in active market is determined using valuation technique which maximizes the use of
observable market data and rely as little as possible on entity specific estimates. If all significant inputs required to fair value on instrument are observable,
the instrument is included in level 2; and

Level 3: If one or more of significant input is not based on observable market data, the instrument is included in level 3.

Transfers between levels | and II
There has been no transfer in between level | and level 11

Valuation Technigues [Iinvestment in Equity instruments)

The majority equity instruments held by the Company ore actively traded on stock exchanges with readily ovailable octive prices on a regular basis. Such
instruments are classified as level 1. investments in mutual Funds are valued as per the NAV prevailing at the end of the financial yeors and such investments
are classified as level 1. Equity investments in unquoted instruments are foir valued using the valuation technigue and accordingly clossified os level 3.

€. Capital

The Company maintains an actively managed capital base to cover risks inherent in the business and is meeting the capital adequacy requirements of the NEFC's
Sector regulator and supervisor, R8I, The adequacy of the Company’s capital is monitored using, among other measures, the regulations issued by RBI.

The Company has complied in full with all its externally imposed capital requirements over the reported period. Equity share capital and other equity are
considered for the purpose of Company’s capital management,

c 1

c 2

Capital Management

The primary abjectives of the Company’s capital management policy are to ensure that the Company complies with externally imposed capital requirements
and maintains strong credit ratings and healthy capital ratios in order to support its business and to maximise shareholder value.

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics of its
activities. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend payment to shareholders, return capital to
shareholders or issue capital securities. No changes have been made to the objectives, policies and processes from the previous years. However, they are
under constant review by the Board.

Regulotory Capital

AsAt | AsAt

31.03.2026 | 31.03.2025
[£4] [£4]

CRAR 2.56 233
CRAR - Tier 1 capital 2.56 233
CRAR = Tier Il capital 0.00 0.00
Amount of subordinated debt raised as Tier-Il capital
‘Amount raised by issue of perpetual debt instruments




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026
{Rs. In '000)
Note 37
Financial Risk Management Objectives and Policies.

The Company's principal financial liabilities comprise trade payables. The main purpose of these financial liabilities is to
finance the Company’s operations and to support its operations. The Company’s financial assets include Investments, Trade
Receivables and Cash and Cash equivalents that derive directly from its operations.

The Company is exposed to credit risk, liquidity risk and market risk. The Company’s board of directors has an overall
responsibility for the establishment and oversight of the Company’s risk management framework. The board of directors
has established the risk management committee, which is responsible for developing and monitoring the Company’s risk
management policies. The committee reports to the board of directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls and to manitor risks and adherence to limits. Risk management policies and systems are
reviewed to reflect changes in market conditions and the Company's activities.

The Company’s risk management committee oversees how management monitors compliance with the Company’s risk
management policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks
faced by the Company.

1) Credit Risk
Credit risk is the risk of financial loss to the Company if a customer fails to meet its contractual obligations and arises
principally from the Company's receivables from customers and loans. The carrying amounts of financial assets
represent the maximum credit risk exposure.
Trade Receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,
management also considers the factors that may influence the credit risk of its customer base, including the default risk
associated with the industry.

The Company’s exposure to credit risk for loans and advances by type of counterparty is as follows:
(Figure in '000)

Carrying Amount

PARTICULARS As At As At
31.03.2026 | 31.03.2025
4] )
Trade Receivables 132.04 166.77
Loans a =

An impairment analysis is performed at each reporting date based on the facts and circumstances existing on that date
to identify expected losses on account of time value of money and credit risk. For the purposes of this analysis, the
trade receivables are categorised into groups based on days past due.

Investments

The major investments of the Company is in the group companies, Investment in quoted shares and mutual funds.

The company has also made investments in the units of mutual funds on the basis of risk and returns of the respective
scheme. -

Cosh and cash equivalent and Bank depd<]
7

Ay
Credit risk on cash and cash equivalizg
with banks.




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

2) Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting its obligations associated with its financial
liabilities. The Company's approach in managing liguidity is to ensure that it will have sufficient funds to meet its
liabilities when due.
The Company is monitoring its liquidity risk by estimating the future inflows and outflows during the start of the year
and planned accordingly the funding requirement. The Company manages its liquidity by term loans, inter-corporate
deposit and investment in mutual funds.

The table below summarises the maturity profile of the Company's non-derivative financial liabilities based on
contractual undiscounted payments along with its carrying value as at the balance sheet date.

Upto ‘More Than Total
12 Months 12 Months
As At 31.03.2026
Debt securities - - =
Borrowings & & .
Trade Payable 95.63 45.06 140.69
As At 31.03.2025
Debt securities - -« -
Borrowings - = =
Trade Payable 67.87 45.06 112.93

3) Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices.

Market risk includes interest rate risk and foreign currency risk. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimising the return,

Note 38

The above financial statements have been reviewed by the audit committee and subsequently approved by the Board of
Directors at its meeting held on 30-05-2026.




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

NOTE 39 ADDITIONAL DISCLOSURES:

i} The Company has no Immovable Property whose title deeds are not held in the name of the Company and it also has no
such Immovable Property which is jointly held with others.

{ii) The Company has not revalued its Property, Plant and Equipment accordingly disclosure as to whether the revaluation is
based on the valuation by a registered valuer as defined under rule 2 of the Companies (Registered Valuers and Valuation)

Rules, 2017 is not applicable to the Company.

(iii) During the year, the Company has not granted any Loans or Advances in the nature of loans which are either repayable
on demand or without specifying any terms or period of repayment to promoters, directors, KMPs and the related parties
{as defined under Companies Act, 2013,) either severally or jointly with any other person.

{iv) No proceedings have been initiated or pending against the Campany for holding any Benami Property under the Benami
Transactions {Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder, the Company for the Financial Year 2023-
2024,

{v) The Company has not taken any borrowings from banks or financial institutions on the basis of security of current assets
during the financial year ended 31-03-2026.

(vi) The Company is not declared as wilful defaulter by any bank or financial Institution or other lender.

(vii) The company has any not entered into any transactions with companies which are struck off under section 248 of the
Companies Act, 2013 or section 560 of Companies Act, 1956 during the financial year ended on 31.03.2026.

(viii} During the year Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any
other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

(ix) During the year Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the company shall

(i) 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

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(x) The Company does not have any transaction relating to earlier years that has been surrendered or disclosed as income
during the year in the tax assessments under the Income tax Act, 1961 and also there are no such previously unrecorded
income and related assets relating to earlier years which have been recorded in the books of account during the year.

(xi) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year 2025-2026.




VICTOR COMMERCIAL COMPANY LIMITED
Notes to the financial statement for the year ended March 31, 2026

NOTE 40 RATIOS:

{Rs, In '000)
Ratlos
5l Mo Name of Ratio Numerator Denominator Ratio [In | Variance Reason for Variance
timeas)
Capital to risk weighted|Capital Risk Weighted Assets
assets ratio (CRAR) {RWA)
1 -
Due to Increase in capital funds on account of
1026 80,653.02 31,498.43 2.56 9.87% | higher net profit during the year.
2025 75,160.65 32,242 50 2,33
Tier | CRAR Capital Tier | [Risk Weighted Assets
[RwWA)
2
2026 80,650.15 31,438.43 2.56 9.87%|Due to increase in capital funds on account of
2025 75.157.97 32.242.50 233 higher net profit during the year.
Tier Il CRAR Capital Tier Il |Risk Weighted Assets
3
2026 2.88 31,498.43 0.00 2 36%|Due to increase in capital funds on account of
2025 288 32,242.50 0.00 higher net profit during the year.
Liquidity Coverge ratio |High  guality|Total Net Cash Flow
4 liguid assets  |amount for 30 Days
2026 20,030.92 6,084.79 3.29 | -68.20%|Due to increase in prejected net cash flow during
2025 6,907 81 66733 10.35 the year,
NOTE 41

The Company has also applied to the Reserve Bank of India for the voluntary surrender of the Non- Banking Financial institution Certificate of
Registration
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