
VICTOR COMMERCLAL COMPANY LIMITED 
CIN: L65923WB198OPLCO32919 

To, 

FLAT NO GC(GROUND FL00R)1 MERLIN PARK, BALLYGUNGE KOLKATA-700019 

Date: 05.09.2026 

PHONE NO :-033,246089 15 WEBSITE :-Www.viCTORcOMMERCIAL.IN 

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. 

DIPECTO: SHRUTI SARAOGI 

Director 
Shruti Saraogi 
DIN : 00906617 





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 

4. 

FOR VICTOR COMMERCIAL CO. LTD. 

Mrs. Shruti SaraoHRUTI SARAOGI (DIN-00gd6y 
Director 

8. 

Date: 05.09.2026 

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 effective, 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. 

Place: Kolkata 

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. 

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. The Register of members and share transfer books of the Company will remain closed from 24th September, 2026 to 30th September, 2026 (both days inclusive) 









































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 customize 
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 
For yCTOR COMMERÇIAL COMPANY TD. 
Cofpany Secretaryompliance Offcer 

For VICTOR COMMERCIAL CO. LTD. For VICTOR COMMERCIAL CO. LTD. 

Director DIN- 00q06643 
Director DIN- 00 90 661 



Tesponsibilities are executed effectively. The Board of Directors actively reviews the ddequacy and effectiveness of internal control systems and suggests improVement for strengthening the existing control system in view of changing business needs from time to time. 
Discussion on financial performance with respect to operational performance 
Tne financial year under review was moderate for the Company from the financial dnd operational performance point of view. Barring unforeseen events, the management expects to achieve good results in the coming years. 
Material developments in human resource/Industrial Relations front, 
including no. of people employed Ihe Company looks upon its manpower as the most important tool in its growth and 
future progress and therefore attaches paramount importance to its employees. The Company seeks to inculcate the sense of belonging with the Company among the 
employees. The Company reqularly takes necessary steps for the development of its 
human resources. 

Details of significant changes (i.e. change of 25% or more as compared to the immediately 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 
For ViCTOR CONHERCIAL CO. LTD. 

Sumitra Devi Almal 
Director 
DIN: 00906643 
Address: 4, Gurusaday Road, 
Kolkata 700019 

Director 

For VETOR COMMERCIĄL COMPANY TD. 
Comgany Secretary/(Cámpliance OfMcer 
Ms. Sangeeta Singh Deo 
Company Secretary 
Membership No. F11564 

For VICTOR COMMERCIAL CO. LTD. 

Shruti Saraogi 
Director 
DIN: 00906617 

Director 

Address: 4, Gurusaday Road 
Kolkata 700019 

Address: 75A 37/1 Pashupati Bhattacharya Road, Ground Floor, Kolkata 7o0034 



        AGRAWAL KUSHAL & ASSOCIATES 
Company Secretaries 

            
CS Kushal Agrawal 

 

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

 

Form No. MR-3 
 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR ENDED 31st March, 2026 
 

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

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial 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’):- 
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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. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
1992; 

b. 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;  

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

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

e. 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 

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

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

(vi)       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. 
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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 1st April 2019). The Balance sheet has been framed in such 
manner. 

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 
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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: 

 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 
 
 
 
__________________________ 
CS KUSHAL AGRAWAL 
PROPRIETOR 
Membership No.: 59851 
C.O.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. 
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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. 
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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 
 
 
 
__________________________ 
CS KUSHAL AGRAWAL 
PROPRIETOR 
Membership No.: 59851 
C.O.P: 22611 
UDIN:A059851H001382194 
DATE: 04/09/2026 
PLACE: SILIGURI 
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