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Directors’ Report 
 
To the Members,

The Board of Directors are pleased to present the Thirty-
First (31st) Directors Report of your Company along with 
the Audited Statement of Accounts for the financial year 
ended March 31, 2026.

Financial Performance

During the year ended March 31, 2026, your company 
earned a gross total income of Rs. 10049.34 Lakhs which 
was down by 21% as compared to the previous year. The 
Profit after tax was 1460.20 Lakhs which was down by 36% 
compared to the previous year. The financial year 2025-26 
has been a year of cautious optimism for retail investors. 
The stock market turned volatile and after gaining 5.3% in 
FY 2024-25, the Nifty 50 was down by 5.1% in FY 2025-
26. In US dollar terms, the Nifty 50 declined a sharper 
14.4%, reflecting the impact of an 11% depreciation in the 
rupee. Broader markets showed mixed trends: the Nifty 
Midcap 150 rose 1.6%, while the Nifty Smallcap 250 and 
Microcap 250 declined 5.4% and 8.7% respectively. The 
overall cautious sentiment during the year had an impact 
on the performance of your company.  

The financial results are summarized below:

Particulars
2025-26
(Rs. in 
Lakhs)

2024-25
(Rs. in 
Lakhs)

Total Income 10049.34 12667.72

Total Expenditure 8065.69 9542.69

Profit/ (Loss) Before Tax 1983.65 3125.03

Profit/ (Loss) After Tax 1460.20 2290.14

Total Comprehensive Income 1465.58 2007.17

Net Worth 12497.59 12,158.75

Book Value per Equity Share 205.22  199.75

Earnings per share 23.98 37.61

Dividend

The Board of Directors of the Company are pleased to 
recommend a final dividend of Rs. 4.00 per equity share 
(40%) for the financial year ended March 31, 2026. The 
final dividend is subject to approval of members at the 31st 
Annual General Meeting.

The total dividend for the year together with the interim 
dividends paid earlier [i.e. 1st interim dividend of Rs. 4.00 
per equity share (40%) and 2nd interim dividend of Rs. 
4.00 per equity share (40%)] would be Rs. 12 per share 
(120%) for the financial year 2025-26.

Transfer to reserves

Your Company does not propose to transfer any amount to 
the general reserve. An amount of Rs. 1460.20  lakhs are 
retained in the Profit & Loss Account.

Economic and Capital Market developments -	

The global economic activity displayed resilience despite 
high tariffs, elevated policy uncertainty and geopolitical 
tensions. In its July 2026 World Economic Outlook update, 
the International Monetary Fund (IMF) has projected global 
growth rate of 3.0% for 2026. It has projected a growth 
rate of 3.4 % for 2027. After the outbreak of the west Asian 
conflict, the Organisation for Economic Co-operation and 
Development (OECD) presented a more cautious picture. In 
its March economic outlook, it retained its growth forecast 
at 2.9% for 2026 as the adverse effects of the West Asia 
conflict are expected to be offset by strong momentum in 
tech related investment and supportive fiscal and monetary 
policies. However, it has revised the global GDP growth to 
2.8 % in its latest report and has projected a growth rate of 
3.1% for 2027. The price of gold went to new highs during 
the year due to safe heaven demand during heightened 
uncertainty 

Against this backdrop, India’s macroeconomic outlook 
remains resilient, supported by robust domestic demand 
and continued fiscal consolidation. The   real GDP growth for 
2025–26 was estimated at 7.6%, compared with 7.1% in the 
previous year. Growth was supported by strong Private Final 
Consumption Expenditure (PFCE) and sustained expansion 
in Gross Fixed Capital Formation (GFCF). On the supply 
side, real Gross Value Added (GVA) expanded by 7.7%, 
driven by robust growth in services and manufacturing, 
even as agriculture and allied activities recorded moderate 
growth. Policy support remained broad-based through 
the year. GST and income-tax rationalisation supported 
demand, while policy rate cuts, liquidity measures (CRR 
cut, OMOs and swaps amounting to Rs.13.8 lakh crore 
in FY 26) and calibrated measures helped cushion the 
economy through trade-related uncertainty and West 
Asian tensions. However, the ongoing West Asia conflict 
can impact Indian economy due to volatile energy prices, 
increase in fertiliser prices, higher import bill, depreciation 
in currency and risk aversion by investors. In this context, 
the steps being taken by the Government through inclusive 
approach of involving the general public to contain the 
impact of the crisis is expected to give positive results and 
the Indian economy is expected to be able to handle the 
situation with minimal impact. 

Indian equity market faced sustained pressure in FY 2025-
26 with intermittent recoveries proving short-lived amid 
trade tensions, geopolitical risks and elevated crude prices. 
Record foreign portfolio outflows added to the weakness, as 
capital rotated towards relatively cheaper and technology-
led global markets. For FY 2025-26 as a whole, FPIs 
recorded net equity outflows of US$19.7 bn—the highest 
annual total since FY 11 and up from US$14.6 bn in FY 25. 
The stock market correction intensified in March 2026, with 
the Nifty 50 declining 11.3%, its steepest fall since March 
2020, leaving the index down 5.1% for the fiscal year and 
14.4% in US dollar terms. Domestic flows remained the 
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principal stabilising force. Domestic institutional investors 
recorded net inflows of Rs 8.5 lakh crore in FY 2025-26, 
supported by sustained SIP contributions averaging Rs. 
29,132 crore per month. Broader markets displayed mixed 
resilience, with mid-caps marginally positive while small- 
and micro-cap segments corrected. 

Operations review

Your Company is in the business of Stock Broking and is 
a member of BSE Limited (BSE) Cash, Equity Derivatives, 
National Stock Exchange of India limited (NSE), Cash, 
Equity Derivatives. Your company provides demat services 
as a Depository Participant (DP) of Central Depository 
Services India Limited (CDSL) and National Securities 
Depository Limited (NSDL). Your company is also registered 
as Research Analyst (RA) and Portfolio Management 
Services (PMS) with Securities and Exchange Board of 
India (SEBI). The Stock Broking services are offered to both 
retail investors and institutional clients. Your company has 
recently started offering Margin Trading Funding (MTF) for 
retail clients. 

Digital initiatives 

Your Company has launched a much improved mobile 
application “Stockfin 2.0” with advanced features, 
processes, to provide attractive user interface and user 
experiences. Some of the notable features of Stockfin 2.0 
are in app IPO, Mutual fund, SME and a unique feature of 
display of previous day buy (for BTST). The new application 
is expected to attract multi-generational clients including 
the new entrants to capital market.

SSL has also developed a complete online client on-
boarding solution for retail customers. It is in the process of 
developing an online solution for on-boarding authorized 
persons through digital mode. 

SSL is taking steps to increase the transaction through digital 
mode. During the year approximately 40% transactions by 
volume was conducted through digital platforms (Online & 
Mobile traded Clients). 

SHARE CAPITAL :

Authorised Share capital

The Authorised Share Capital of the Company as on March 
31, 2026 is Rs. 20,00,00,000 (Rupees Twenty Crore only) 
divided into 1,80,00,000 Equity shares of `10 /- (Rupees 
ten only per share) and 20,00,000 Preference shares of 
`10 /- (Rupees ten only per share).

Issued, subscribed and paid-up capital

As on March 31, 2026, the issued, subscribed and paid-up 
Share Capital of the Company is Rs. 6,08,97,000/- (Rupees 
Six Crore Eight Lakh Ninety Seven Thousand only) divided 
into Rs. 60,89,703 Equity shares of Rs.10 /- (Rupees ten 
only per share) fully paid up.

During the year under review, there is no change in the 
share capital of the company.

Subsidiaries, joint ventures or associate companies 

The Company does not have Subsidiary Joint Venture 
Associate Companies.

Reporting of Fraud 

There was no instance of fraud reported during the year 
under review, which required the Statutory Auditors, Cost 
Auditor or Secretarial Auditor to report the same to the 
Audit Committee of the Company under Section 143(12) 
of the Act and Rules framed thereunder.

Change in the nature of business

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

Directors Responsibility Statement

To the best of their knowledge, ability and belief and 
according to the information and explanations obtained 
by them, your Directors make the following statements in 
terms of Section 134 (5) of the Companies Act, 2013 and 
confirm that:

(a)	 in the preparation of the annual accounts for the 
financial year ended March 31, 2026, the applicable 
accounting standards have been followed and there 
are no material departures; 

(b)	 the Directors have 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 
your Company as at March 31, 2026 and of the profit 
of the Company for the year ended on that date;

(c)	 proper and sufficient care has been taken for the 
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 fraud and other irregularities;

(d)	 the annual accounts have been prepared on a going 
concern basis;

(e)	 proper internal financial controls were in place and 
such financial controls are adequate and operating 
effectively.

(f)	 systems to ensure compliance with the provisions of all 
applicable laws were in place and were adequate and 
operating effectively.

Internal Financial Controls

The Company has laid down internal financial controls to 
be followed by the company. The internal audit in addition 
to ensuring compliance to policies, regulations, processes 
etc., also test and report adequacy of internal financial 
controls with reference to financial reporting/statements. 
The Board relied on the framework of internal financial 
controls and systems established and maintained by the 
Company, the work performed by the internal auditors, 
statutory auditors and secretarial auditors including 
internal financial controls and reviews performed by the 
management and relevant Board Committee’s. The Board 
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is of the opinion that such internal financial controls are 
adequate and were operating effectively.

Directors and Key Managerial Personnel (KMP)

As on March 31, 2026, your Company has Seven Directors 
including two Independent Directors and one Woman 
Director. The Independent Directors have given declaration 
that they meet the criteria of Independence as laid down 
under Section 149 of the Companies Act, 2013.

Smt Sarala Menon has been appointed as the Designated 
Director with Exchanges, Depositories, and Securities and 
Exchange Board of India, as per regulatory requirement. 

Shri Manoj Kumar Parida, Director will retire by rotation 
at the ensuing 31st Annual General Meeting and being 
eligible to offer himself for re-appointment. 

During the year under review, Shri Amit Dassi had resigned 
from his position as Nominee Director of the Company 
effective from close of business hours of July 25, 2025 and 
Shri Girraj Prasad Garg had resigned from his position 
as Independent Director of the Company effective from 
August 13, 2025.

Shri Sunil Kumar Aluchru was appointed as an Additional 
Director (Non-Executive & Independent) on the Board of 
the Company with effect from October 15 ,2025 based on 
the recommendation of the Nomination and Remuneration 
Committee. 

Smt Poonam Chhikara, Company Secretary had resigned 
from the position of Company Secretary effective from 
June 16, 2026.

Shri Prabhat Kumar Dubey, MD & CEO, and Smt. Reshma 
Chalke, Chief Financial Officer are the Key Managerial 
Personnel of your Company as on July 22, 2026. 

Number of Meetings of the Board

During the year, Five (5) Board Meetings were convened 
and held. The intervening gaps between the meetings was 
within the period prescribed under the Companies Act, 
2013. The details of meetings of the Board and various 
Committees of the Board held during the financial year 
2025-26 forms part of the Corporate Governance Report.

Annual Evaluation of Performance of the Board

The Board of Directors had carried out an annual evaluation 
of its own performance, Board committees and individual 
directors pursuant to the provisions of the Companies 
Act, 2013. The performance of the Board was evaluated 
by the Board after seeking inputs from all the Directors 
on the basis of criteria such as the Board composition and 
structure, effectiveness of Board processes, information 
and functioning, etc.

The responses were sought from Directors through 
questionnaires on various aspects of the Board’s 
functioning in close alignment with the stated objectives of 
the Company. On the basis of the response received from 
the Directors, the Board carried out an annual performance 
evaluation of its own performance, Directors individually 
as well as the evaluation of the working of the regular 

Committees of Board. The Nomination and Remuneration 
Committee undertook an evaluation of each Director’s 
performance.

Nomination and Remuneration Policy

In terms of the requirements under the Companies 
Act, 2013, the Company has put in place a policy on 
remuneration of Directors, Key Managerial Personnel and 
other employees. 

The said Policy is guided by the set of principles and 
objectives as particularly envisaged under Section 178 of 
the Companies Act, 2013. The Policy outlines attributes 
and criteria to be taken into account while appointing 
a Director, which includes academic and professional 
qualifications, experience, skill sets, etc. Appointment 
of Directors are considered and recommended by the 
Nomination & Remuneration Committee in the first 
instance, and thereafter approved by the Board and 
Shareholders.

The Remuneration of Non-Executive Directors comprises 
sitting fees for attending the meetings of Board/ Committees 
of the Board. None of the Directors were entitled to Stock 
Options.

The MD & CEO is entitled to fixed pay as well as variable 
pay linked to performance. The payment of remuneration 
to the MD & CEO is subject to approval by Nomination & 
Remuneration Committee, Board and Shareholders. 

The NRC Policy of the Company is placed on the website 
of your Company at www.stockholdingservices.com. The 
details of composition and meetings of Nomination and 
Remuneration Committee are included in the Corporate 
Governance Report.

Audit Committee

The details pertaining to the Composition and meetings of 
Audit Committee are included in the Corporate Governance 
report which forms part of this report.

Auditors

The Holding Company i.e., Stock Holding Corporation 
of India Limited is a Government Company as per the 
provisions of Section 2(45) of the Companies Act, 2013. 
Being a subsidiary of a Government Company, your 
Company is also a Government Company.

The Office of Comptroller and Auditor General of India 
(CAG) vide its letter dated September 12, 2025 had 
appointed M/s. A Bafna & Co, Chartered Accountants as 
Statutory Auditors under section 139 of the Companies 
Act, 2013 for the financial year 2025-26.

Your Company has an elaborate internal audit system. 
Internal Audit of the functions and activities of the Company 
is being carried out by an independent firm of Chartered 
Accountants.

The statutory auditor’s report does not contain any 
qualifications, reservations, or adverse remarks or 
disclaimer.
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Comptroller and Auditor General of India (C&AG) 
Audit

The Comptroller and Auditor General of India (C&AG), 
have conducted the supplementary audit of financial 
statements of your Company for the year ended March 31, 
2026 under section 143(6)(a) of the Companies Act, 2013. 
As per the C&AG letter dated June 25, 2026, the auditor 
has confirmed that nothing significant has come to their 
knowledge which would give rise to any comment upon 
or supplement to statutory auditors’ report under section 
143(6)(b) of the Act. The copy of the same is placed next to 
the Statutory Auditors’ Report forming part of the financial 
statements.

Particulars of Loans, Guarantee and Investments

Your Company has not given any loans (other than Margin 
Trading Funding w.e.f May 18, 2026), guarantees and 
investments within the purview of Section 186 of the 
Companies Act, 2013. 

Related Party Transactions

All the Related Party Transactions (RPTs) that were entered 
into during the financial year were on arms’ length basis 
and were in the ordinary course of business and were in 
compliance with the applicable provisions of the Companies 
Act, 2013 as well as the Policy on Related Party Transaction 
adopted by the Company. As prescribed under section 
177(3) of the Companies Act, 2013, RPTs are placed before 
the Audit Committee. None of the transactions with related 
parties falls under the scope of section 188(1) of the Act.

All the RPTs have been approved by the Audit Committee of 
the Board on the strength of Management representation 
that they are in the ordinary course of business at arm’s 
length price. 

The Form AOC-2 pursuant to Section 134(3)(h) of the 
Companies Act, 2013 read with Rule 8(2) of the Companies 
Act, (Accounts) Rules, 2014 is annexed as Annexure A to 
this Report.

Significant and Material Orders Passed by the 
Regulators or Courts or Tribunal:

There are no significant and material orders passed by the 
regulators/ courts/tribunal which would impact the going 
concern status of the Company and its operations in the 
future.

Risk Management

The Company recognizes that risk is an integral part 
of business and is committed to managing the risk in a 
proactive and efficient manner. The Company periodically 
assesses risk in the internal and external environment. The 
Risk Management Committee inter-alia reviews various 
risks your Company is exposed to and considers the 
mitigants suggested by the business heads/ departmental 
heads. The details of Risk Management Committee of 
the Board are included in Corporate Governance Report 
which forms part of this report. The Company is committed 
to managing the risk by continuously upgrading its 
Software features, automation and elimination of manual 

intervention. 

Committee on Prevention of Sexual Harassment

Your Company has constituted an Anti-Sexual Harassment 
Committee as required under “Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013.” The Committee includes an external 
Independent Member. The disclosures required to be 
made under Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 are given 
below: -

Number of complaints of sexual 
harassment received in the 
financial year 2025-2026

NIL

Number of complaints disposed-
off during the financial year 
2025-2026

Nil

Number of cases pending for 
more than ninety days

NIL

Number of workshops or 
awareness programs against 
sexual harassment carried out

2

Nature of action taken by the 
employer

NIL

Code of Conduct to regulate, monitor and report 
trading

The Securities and Exchange Board of India [Prohibition of 
Insider Trading Regulations, 2015] (Regulations) inter alia 
provides that market intermediary registered with SEBI is 
mandatorily required to formulate a code of conduct to 
regulate, monitor and report trading by its employees. 
Your Company being a SEBI registered intermediary has 
formulated a code of conduct to regulate monitor and 
report trading by its employees / Directors.

Annual Return

Pursuant to the provisions of Section 134(3)(a) and Section 
92(3) of the Act read with Rule 12 of the Companies 
(Management and Administration) Rules, 2014, the Annual 
Return of the Company for the financial year ended March 
31, 2026, can be accessed at  https://stockholdingservices.
com/about/financial-report

Corporate Governance

Your Company is not a listed entity. Nevertheless, it 
endeavors to comply with Corporate Governance norms.  
A report thereof is annexed at Annexure B.

Corporate Social Responsibility

Your Company believes that business and Corporate Social 
Responsibility (CSR) go hand in hand. The CSR activities are 
carried out in line with the CSR policy of your company. 

The brief outline of the Corporate Social Responsibility 
(CSR) policy of our Company and the initiatives undertaken 
on CSR during the year are set out in the Annexure C of 
this report in the format prescribed in the Companies 
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(Corporate Social Responsibility Policy) Rules, 2014. The 
CSR policy is also available on the website of the Company 
at www.stockholdingservices.com

The details of composition & meetings of the Corporate 
Social Responsibility Committee are included in the 
Corporate Governance Report which forms part of this 
report.

Vigil Mechanism

The Securities and Exchange Board of India vide its SEBI 
Stock Brokers (Amendment) Regulations, 2024 mandates 
every Stock Broker to have a Whistle Blower Policy in place 
as an institutional mechanism for prevention and detection 
of fraud or market abuse. Your Company has a Code of 
Conduct for its Directors and employees. Your Company 
vigil mechanism allows the Directors and employees to 
raise their genuine concerns about unethical behavior, 
actual or suspected fraud or violation of its code of conduct. 
The policy provides for direct access in exceptional cases 
to the Chairman of the Audit Committee. Your Company 
encourages the Whistle Blower to raise genuine concerns 
and provides for adequate safeguards against victimization 
of whistle blower who avails such mechanism. The policy 
can be accessed on your Company’s website at www.
stockholdingservices.com..

Particulars of Employees 

None of the employees of your Company were in receipt 
of remuneration in excess of the limits as laid down under 
Rule 5 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014.

Human wealth Development and Training

Your company is committed to creating a healthy, secure 
and employee friendly organizational culture which 
encourages its employees to develop their skills, push their 
limits for learning new things. SSL nurtures the talent and 
potential of its employees by nominating them to various 
training and development programs to hone their talent 
and skill sets. In order to foster community spirit and 
inclusivity. Programs, competitions and celebration are 
organized.    

The employees are encouraged to acquire the necessary 
regulatory and compliance certifications conducted by 
NISM and program conducted by SEBI, NSE, BSE, MCX, 
etc. which are relevant to the SSL’s business. SSL recognizes 
training and development as a crucial part of the talent 
development and various programs were conducted during 
the year, both through physical and virtual platforms. 

SSL participated to various Government of India initiatives 
by observing Vigilance Awareness Week with the theme 
“Vigilance: Our Shared Responsibility”, 

SSL employees participated in an initiative by taking part in 
contests like writing slogans and Poster Making.

Deposits

During the year under review, your Company has not 
accepted any deposits covered under Chapter V of the 
Act. Accordingly, no disclosure or reporting is required in 
respect of details relating to deposits.

Dematerialization/Issue of equity shares

The equity shares of the Company are admitted with 
National Securities Depository Limited (NSDL) ISIN No. 
“INE04R301012”.  As on date, 57,59,703 (94.6%) equity 
shares are held in demat mode and 3,30,000 (5.4%) equity 
shares are held in physical form.

Your company has not issued any equity shares with 
differential right as to dividend, voting or otherwise and 
neither issued shares (including sweat equity shares) to 
employees of the company under any scheme.

Secretarial Auditors 

Your company does not fall under the criteria as per Section 
204 of the Companies Act, 2013 and hence the secretarial 
audit is not mandatory to the company. However, to follow 
best Corporate Governance practice, your company has 
appointed M/s D A Kamath & Co, Company Secretaries 
LLP to carry out an audit of its Secretarial activities. There 
are no qualifications, observations or adverse remarks in 
the said report.  

Secretarial Standards

The Company has complied with Secretarial Standards 
issued by the Institute of Company Secretaries of India.

Conservation of Energy, Technology Absorption, 
Foreign Exchange Earnings and Outgo

Conservation of energy & technology absorption

Your Company does not carry any manufacturing activities. 
However, it has taken steps towards conservation of energy 
and continues to use latest technologies for improving the 
productivity and quality of its services. The company uses 
energy efficient LED lights equipped with latest technology 
having features of lower power usage and improved 
performance. The Company is using energy efficient VRF/
VRV system of air conditioning. 

Foreign exchange earnings and outgo

Foreign exchange earnings and outgo during the year 
under review:

Foreign Exchange earnings -  Nil

Foreign Exchange outgo - Nil

Details of application made or any proceeding 
pending under the insolvency and bankruptcy code, 
2016 during the year along with their status as at the 
end of the financial year

During the year under review, your Company has not made 
any application and there is no pending proceeding under 
Insolvency and Bankruptcy Code, 2016.
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Details of difference between amount of the valuation done at the time of one-time settlement and the 
valuation done while taking loan from the banks or financial institutions along with the reasons there of

During the year under review, your Company has not taken any loan from any bank or Financial Institution nor has made 
any one-time settlement with any Banks or Financial Institutions.

Compliance of Provisions of Maternity Benefit Act 1961

During the year under review, the Company has complied with the provisions relating to the Maternity Benefit Act 1961.
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Annexure A

FORM AOC -2

(Pursuant to clause (h) of sub-section (3) of Section 134 (3) (h) of the Act, and Rule 8(2) of the  
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred 
to in Section 188 (1) of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto.

1.	 Details of contracts or arrangements or transactions not at arm’s length basis: None

(a) Name(s) of the related party and nature of relationship Not Applicable

(b) Nature of contracts/arrangements/transactions  Not Applicable

(c) Duration of the contracts / arrangements/transactions Not Applicable

(d) Salient terms of the contracts or arrangements or transactions including the value, if any  Not Applicable

(e) Justification for entering into such contracts or arrangements or transactions  Not Applicable

(f) Date(s) of approval by the Board  Not Applicable

(g) Amount paid as advances, if any:  Not Applicable

(h) Date on which special resolution was passed in general meeting as required under first proviso 
to Section 188 of the Companies Act, 2013 Not Applicable

2.	 Details of material contracts or arrangement or transactions at arm’s length basis: None

(a) Name(s) of the related party and nature of relationship Not Applicable

(b) Nature of contracts/arrangements/transactions Not Applicable

(c) Duration of the contracts/arrangements/transactions Not Applicable

(d) Salient terms of the contracts or arrangements of transactions including the value, if any Not Applicable

(e) Date(s) of approval by the Board, if any Not Applicable

(f) Amount paid as advances, if any   Not Applicable

                                                                       For and on behalf of the
                                                                            Board of Directors

	

              Atul Saxena
                                                                                     Non-Executive Chairman

Place: Mumbai

Date:  July 22, 2026                       
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Annexure B

REPORT ON CORPORATE GOVERNANCE
(Forming part of Directors’ Report for the financial year ended March 31, 2026)

The Company’s philosophy on Corporate Governance  

The Company is not a listed entity. Nevertheless, it endeavors to comply with Corporate Governance norms as specified 
under SEBI Listing and Disclosure Regulation 2015. The Company’s philosophy on Corporate Governance is to follow 
fair, ethical and transparent governance practices so as to achieve greater efficiency and effectiveness throughout the 
organization.

Your Company believes that Corporate Governance is a set of guidelines to help fulfill its responsibilities to all its 
stakeholders. It reflects the Company’s culture, policies, relationship with stakeholders, commitment to values and ethical 
business conduct

Board of Directors

The Board consists of Seven directors, including two Independent Directors as on July 22, 2026. 

During the year under review, Shri Sunil Kumar Aluchru was appointed as an Additional Director (Non-Executive & 
Independent) on the Board of the Company with effect from October 15, 2025 based on the recommendation of the 
Nomination and Remuneration Committee.

Smt Sarala Menon has been appointed as the Designated Director with Exchanges, Depositories, and Securities and 
Exchange Board of India, as per regulatory requirement.

Shri Manoj Kumar Parida, Director will retire by rotation at the ensuing 31st Annual General Meeting and being eligible 
offer himself for re-appointment. 

During the year under review, Shri Amit Dassi has resigned from his position as Nominee Director of the Company 
effective from close of business hours of July 25, 2025 and Shri Girraj Prasad Garg has resigned from his position as 
Independent Director of the Company effective from August 13, 2025. 

The details of Directorships held by the Directors as on July 22, 2026 in other companies are as follows:

Shri Atul Saxena

Sr.No Name of company/Institution Nature of interest

1 Stock Holding Corporation of India Limited Director  
MD & CEO

2 StockHolding Document Management Services Limited Director

3 StockHolding Securities IFSC Limited Director

4 IFCI Financial Services Limited Nominee Director

Shri Manoj Kumar Parida

Sr. No Name of company/Institution Nature of interest

1 StockHolding Securities IFSC Limited Director

2 IIDL Realtors Private Limited                Director

3 IFIN Securities Finance Limited Nominee Director

Shri D. C. Jain

Sr. No Name of company/Institution Nature of interest

1 Ratnaafin Capital Pvt. Ltd Independent Director

2 IRM Energy Limited Director

3 FAMY Finance Private Limited Director

4 Brick Eagle Affordable Housing Finance Limited Director

5 IRM Private Limited Director

6 Wonder Home Finance Limited Director

Shri Sunil Kumar Aluchru

Sr. No Name of company/Institution Nature of interest

1 JIO BlackRock Trustee Private Limited Independent Director
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Shri Prabhat Kumar Dubey

Sr. No Name of company/Institution Nature of interest

1 IFCI financial Services Limited Director

2 IFIN Commodities Limited Director

Smt Sarala Menon

Sr. No Name of company/Institution Nature of interest

-- -- --

Shri Chirag Sapra

Sr. No Name of company/Institution Nature of interest

-- IFIN Credit Limited Director

Details of the Board Meeting and Attendance

During the financial year ended March 31, 2026, 5 (Five) meetings of Board of Directors were held.

Details of Board Meetings held during 2025-2026 are as follows:    

S. No. Date of the Board Meeting
Total number of Directors 

on the date of the meeting
No. of Directors 

attended
% of Attendance

1 April 23, 2025 8 7 85.71

2 July 24, 2025 8 7 85.71

3 October 30, 2025 7 7 100

4 January 20, 2026 7 7 100

5 March 13, 2026 7 6 85.71

Attendance of Directors at Board Meetings and Annual General Meeting during the financial year 2026-26:

S. 
No.

Name of the 
Director

April 23, 
2025

July 24, 
2025

October 
30, 2025

January 
20, 2026

March 13, 
2026

Attendance at 
the AGM held on 
September 12, 

2025

1 Shri Atul Saxena √ √ √ √ √ √

2
Shri Manoj Kumar 
Parida 

√ √ √ √ √ √

3 Smt. Sarala Menon √ √ √ √ √ √

4 Shri D. C. Jain √ √ √ √ √ √

5
Shri. Sunil Kumar 
Alu-chru

NA NA √ √ √ NA

6 Shri Chirag Sapra √ √ √ √ LoA √

7
Shri Prabhat Kumar 
Dubey

√ √ √ √ √ √

8 Shri Girraj Prasad 
Garg LoA LoA NA NA NA NA

9 Shri Amit Dassi √ √ NA NA NA NA

√ = Attended	 LoA = Leave of Absence      NA = Not Applicable 

Details of Audit Committee and Attendance

The accounts of your Company are audited every quarter and the audited quarterly and annual financial statements are 
placed before the Audit Committee for their consideration, review and recommendations before submission to the Board 
for approval. 

The terms of reference of the Audit Committee of the Board inter alia includes the terms referred to under Section 177 
(4) of the Companies Act, 2013.
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As on March 31, 2026, the Audit Committee comprised of three members viz.  Shri D. C. Jain, (Chairman), Shri Sunil 
Kumar Aluchru and Shri Chirag Sapra as members. Shri Amit Dassi resigned from directorship w.e.f. close of business 
hours of July 25, 2025. The details of attendance of the Directors at the Audit Committee meetings during the Financial 
Year 2025-26 are as follows:

Sr. 
No.

Name of the Director Category

Attendance at the Audit Committee Meeting

April 23, 
2025

July 24, 
2025

October 30, 
2025

January 
20, 2026

1 Shri D. C. Jain Independent Director √ √ √ √

2 Shri Sunil Kumar Aluchru Independent Director NA NA √ √

3 Shri Chirag Sapra Director NA NA √ √

4 Shri Amit Dassi Director √ √ NA        NA

√ = Attended    NA = Not Applicable

Details of Risk Committee  

The Risk Management Committee inter-alia review’s various risks your Company is exposed to/ risk associated with any 
new activities and considers the mitigants suggested by the business heads/ departmental heads.  

As on March 31, 2026, the Committee comprised of three directors viz., Shri Sunil Kumar Aluchru (Chairman), Shri D. C. 
Jain and Smt. Sarala Menon. Shri Amit Dassi resigned from directorship w.e.f. close of business hours of July 25, 2025. 
The details of attendance of the Directors at the Risk Management Committee meetings the Financial Year 2025-26 are 
as follows:

Sr. 
No.

Name of the Director Category

Attendance at the Risk Management 
Committee Meeting

April 23, 2025 July 24, 2025
October 30, 

2025
January 20, 

2026

1 Shri Sunil Kumar Aluchru Independent 
Director

NA NA √ √

2 Shri D. C. Jain Independent 
Director

NA NA √ √

3 Smt Sarala Menon Director √ √ √ √

4 Shri Amit Dassi Director √ √ NA NA

√ = Attended    LoA = Leave of Absence    NA = Not Applicable

Details of Nomination Remuneration Committee (NRC) and Attendance

Your Company has constituted a Nomination and Remuneration Committee (NRC).  As required under Section 178 
(3) of the Companies Act, 2013, the NRC has inter alia formulated the criteria for determining qualifications, positive 
attributes and independence of Directors, recommend the appointment of persons who may be appointed as Directors, 
Key Managerial and Senior Management position (one level below the MD & CEO / WTD) in accordance with the criteria 
laid down in this policy, recommend to the Board the remuneration payable to KMP, Senior Management Personnel and 
other employees and recommend to the Board remuneration, if any payable to the Directors, etc

As on March 31, 2026, the Committee comprised of three Directors viz., Shri Sunil Kumar Aluchru (Chairman), Shri D. 
C. Jain and Shri Manoj Kumar Parida as members after re-constitution of the Committee by the Board. The details of 
attendance of the Directors at the Nomination and Remuneration Committee meetings during the Financial Year 2025-
26 are as follows:

Sr. 
No.

Name of the Director Category

Attendance at the Nomination Remuneration 
Committee Meeting

July 24, 2025 October 30, 
2025

January 20, 
2026

1 Shri Sunil Kumar Aluchru Independent Director NA √ √

2 Shri D. C. Jain Independent Director √ √ √

3 Smt Sarala Menon Director √ NA NA

4 Smt Sarala Menon Director NA √ √

√ = Attended    NA = Not Applicable
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Details of Corporate Social Responsibility (CSR) Committee and Attendance

The CSR policy of your Company has been prepared pursuant to Section 135 of the Act, CSR Rules, any circulars / 
notifications issued by the MCA. The role of CSR Committee includes:

    Formulating and recommending to the Board of Directors the CSR policy and indicating activities to be undertaken.

	 Recommending the amount of expenditure for the CSR activities.

	 Monitoring CSR activities from time to time.  

As on March 31, 2026, the CSR Committee comprised of Shri D.C. Jain (Chairman), Shri Sunil Kumar Aluchru and Smt 
Sarala Menon as members. Shri Amit Dassi resigned from the directorship w.e.f. close of business hours of July 25, 2025

The CSR Committee met once during the year. The detail of attendance of the Directors at the CSR Committee meeting 
is as under:

Sr. No. Name of the Director Category
Attendance

October 30, 2025
1 Shri D. C. Jain Indpendent Director √
2 Shri Sunil Kumar Aluchru Independent Director √
3 Smt Sarala Menon  Director √

√ = Attended.	

General Meetings

The details of Annual General Meeting (AGM) and Extraordinary General Meeting (EGM) of the Company held in the past 
three years are as under:

Meeting Date Venue

15th Extraordinary General Meeting    July 08, 2022
Through Video conferencing organized by the 
company.

16th Extraordinary General Meeting March 10, 2023

28th Annual General Meeting    September 15, 2023

29th Annual General Meeting        September 18, 2024 Through Video conferencing organized by the 
company.30th  Annual General Meeting    September 12, 2025

Shareholding Pattern

Your company is a wholly owned subsidiary of Stock Holding Corporation of India Limited (StockHolding). As on date 
StockHolding holds 60,89,703 shares (100%) of Rs.10 each in your company.

Disclosures

There were no transactions of your Company of material nature with its Directors, KMP or their relatives that may have 
potential conflict with the interest of your Company at large.

Dividend history

Dividend history of last five years

S. No. Financial Year Rate of Dividend (Rs)(per equity share) Date of Declaration (AGM)

1 2020-21 16.00 September 17, 2021

2 2021-22 17.50 September 16, 2022

3 2022-23 8.00 September 15, 2023

4 2023-24 17.50 September 18, 2024

5 2024-25 18.50 September 12, 2025

Shareholder Information-

a)	 Annual General Meeting
	 Through Video conferencing organized by the company.

b)	 Date of Book closure/record date
	 September 10, 2026                

c)	 Dividend payment date	
	 Dividend after September 10, 2026 but within the statutory time limit.	
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d)	 Listing on Stock Exchange
	 The Company’s shares are not listed in any stock exchange.

e)	 Distribution of Shareholdings as on March 31, 2026
	 The Company is wholly owned subsidiary of StockHolding Corporation of India Limited (StockHolding). 

f)	 Address of correspondence

       The Company Secretary
       StockHolding Services Limited
       SHCIL House, P-51, T.T.C, 
       Industrial Area MIDC, 
       Mahape, Navi Mumbai 400 710. 
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Annexure C

Annual Report on Corporate Social Responsibility (CSR) activities 
(Forming part of Directors’ Report for the financial year ended March 31, 2026)

1.	 A brief outline of your Company’s CSR policy including overview of projects or programmes proposed 
to be undertaken and a reference to the web-link to the CSR policy and projects or programmes.

Your Company strongly believes that Business & Corporate Social Responsibility (CSR) go hand-in-hand.  

The Board of your Company after taking into account the recommendations of the Corporate Social Responsibility 
(CSR) Committee of the Board has approved the CSR policy. The CSR policy is also displayed on the website 
https://stockholdingservices.com/policy/csr_policy . The CSR activities of your Company are towards the under 
mentioned areas.

	 Eradicating hunger, poverty and malnutrition, promoting preventive health care, sanitation, etc.;

	 Promoting education, including special education and employment enhancing vocation skills, etc.;

	 Ensuring environmental sustainability, ecological balance including contribution to the clean Ganga fund set 
up by the Central Govt. for rejuvenation of river Ganga, etc.; 

	 Any other area under Schedule VII of Section 135 of the Companies Act, 2013.

All the CSR activities of your Company are predominantly being undertaken through its Holding Company 
StockHolding and SHCIL Foundation Trust, a public charitable trust registered under Section 12 (A) of the Income 
Tax Act, 1961. The Trust carries out certain activities directly and also indirectly by way of donations to credible 
NGOs which are eligible to issue certificate under Section 80G of the Income Tax Act, 1961.

2.	 Composition of the CSR Committee

Sl. 
No.

Name of Director Designation / Nature 
of Directorship

Number of meetings 
of CSR Committee 
held during the year

Number of meetings of 
CSR Committee attended 
during the year

1 Shri D. C Jain Independent Director, 
Chairman

1 1

2 Shri Sunil Kumar 
Aluchru

Independent Director 1 1

3 Smt. Sarala Menon Director 1 1

3.	 Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by 
the Board are disclosed on the website of the company.

The Board after taking into account the recommendations of the Corporate Social Responsibility (CSR) Committee 
of the Board has approved the CSR policy. The Composition of 

the CSR committee, CSR policy and the CSR projects are also displayed on the website https://stockholdingservices.
com/about/csr-projects-2025

4.	 Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of 
rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the 
report).

Not applicable since the CSR obligation is less than Rs.10 crore 

5.	 Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies 
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off for the financial 
year, if any.

Sl. No. Financial year Amount available for 
set-off from preceding 
financial years (in Rs)

Amount required to be 
set- off for the financial 

year, if any (in Rs)

Not Applicable Not Applicable Not Applicable Not Applicable
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6.	 Average net profit of the Company for last three financial years for the purpose of computation of CSR 
as per 135(5)

Average net profit of the Company for last three financial years for the purpose of computation of CSR as per 
135(5) is Rs. 26,45,69,291.33   

7.	 (a)  Two percent of average net profit of the company as per section 135(5).

Two percent of average net profit of the Corporation as per section 135 (5) is Rs. 53,00,000/-

(b)  Surplus arising out of the CSR projects or programs or activities of the previous financial years.

Nil

(c)  Amount required to be set off for the financial year, if any.

Nil

(d)  Total CSR obligation for the financial year (7a+7b–7c).

	 The total CSR obligation for the financial year is Rs. 53,00,000/- (considering rounding off)

8.	 Details of CSR spent/unspent for the financial year:

a.	 Total amount spent for the financial year

Total amount 
spent for the 
financial year 

(in Rs)

Amount unspent (in Rs)

Total amount transferred to 
unspent CSR account as per 

section 135 (6)

Amount transferred to any fund specified 
under Schedule vii as per second proviso to 

section 135(5)

Amount Date of transfer Name of the
Fund

Amount Date of 
transfer

53,00,000 /- Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

b.	 Details of CSR amount spent against ongoing projects for the financial year: 

NIL

c.	 Details of CSR amount spent against other than ongoing projects for the financial year:
1 2 3 4 5 6 7 8 9 10 11

S.No Name of the 
Project

Item from the list of 
activities in Schedule VII 
to the Ac

Local 
Area

Location of the project Amount 
allocated for 
the project 

(in Rs.)

Amount spent 
on the projects 

(In Rs.)

Amount transferred to 
Unspent CSR Account 
for the project as per 
Section 135(6) (in Rs.)

Cumulative ex-
penditure upto the 
reporting period

(in Rs.)

Mode of 
Implementa-
tion - Direct 

(Yes/No).

Mode of  
implementation

State District Name CSR registra-
tion Number

1 The Stephen High 
School for the 
Deaf and Aphasic

Educational -
Promoting education, 
including special education 
and employment enhancing 
vocational skills especially 
among children, women, 
elderly and the differently 
able and livelihood 
enhancement Projects. 

Yes Maharashtra Mumbai 10,00,000/- 10,00,000/- Nil 10,00,000/- No Through 
SHCIL 
Foundation

CSR00004627

2 Lokmanya Tilak 
Municipal General 
Hospital (Sion)

Health-Eradicating hunger, 
poverty and malnutrition, 
promoting health care 
including preventive 
health care and sanitation 
including promotion of 
sanitation and making 
available safe drinking 
water. 

Yes Maharashtra Mumbai 15,00,000 15,00,000/- Nil 15,00,000 NO Through 
SHCIL 
Foundation

CSR00004627

3 South Sundarban 
Janakalyan 
Sangha (SSJS)

Educational – 
Promoting education, 
including special education 
and employment enhancing 
vocational skills especially 
among children, women, 
elderly and the differently 
able and livelihood 
enhancement Projects. 

NO West Bengal South Parganas  13,00,000 13,00,000/- Nil 13,00,000 NO Through 
SHCIL 
Foundation

CSR00004627

4 Little More Health-Eradicating hunger, 
poverty and malnutrition, 
promoting health care 
including preventive 
health care and sanitation 
including promotion of 
sanitation and making 
available safe drinking 
water.

Yes Maharashtra Mumbai 15,00,000/- 15,00,000 Nil 15,00,000 NO Through 
SHCIL 
Foundation

CSR00004627

d.	 Amount spent in Administrative overheads: -
NIL amount from CSR funds.

e.	 Amount spent on Impact Assessment, if applicable
Not applicable since the CSR obligation is less than Rs.10 crores.
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f.	 Total amount spent for the financial year (8b+8c+8d+8e)
Rs 53,00,000/- 

g.	 Excess amount for set off, if any

Sl. no. Particulars Amount  (in Rs)

i. Two percent of average net profit of the company as per section 135 (5) 53,00,000

ii. Total amount spent for the financial year 53,00,000

iii. Excess amount spent for the financial year [ii - i] Nil

iv. Surplus arising out of the CSR projects or programs or activities of the previous 
financial years, if any

Nil

v. Amount available for set off in succeeding financial years [iii - iv] Nil

9.	 (a) Details of Unspent CSR amount for the preceding three financial years:

Sl. 
No.

Preceding 
Financial 

Year.

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6) 

(in Rs.)

Amount 
spent in the 
reporting 
Financial 

Year (in Rs.).

Amount transferred to any fund 
specified under Schedule VII as 

per section 135(6), if any.

Amount 
remaining to 
be spent in 
succeeding 
financial 

years. (in Rs.)

Name of 
the Fund

Amount 
(in Rs).

Date of 
transfer.

1. Not 
applicable

Not applicable Not 
applicable

Not 
applicable

Not 
applicable

Not 
applicable

Not applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 
year(s):

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

Project ID. Name of 
the Project.

Financial 
Year in 

which the 
project was 

commenced.

Project 
duration.

Total 
amount 

allocated 
for the 

project (in 
Rs.).

Amount 
spent on 

the project 
in the 

reporting 
Financial 

Year (in Rs).

Cumulative 
amount 
spent at 

the end of 
reporting 
Financial 

Year. (in Rs.)

Status 
of the 

project - 
Completed 
/Ongoing.

1 Not 

Applicable

Not 

Applicable

Not 

Applicable

Not 

Applicable

Not 

Applicable

Not 

Applicable

Not 

Applicable

Not 

Applicable

10.	 In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 
acquired through CSR spent in the financial year (asset-wise details).

a)	 Date of creation or acquisition of the capital asset(s)

Nil

b)	 Amount of CSR spent for creation or acquisition of capital

Nil

c)	 Details of the entity or public authority or beneficiary under whose name such capital asset is 
registered, their address etc.

Not applicable.

d)	 Provide details of the capital asset(s) created or acquired (including complete address and 
location of the capital asset).

Not applicable.
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11.	Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per 
section 135(5).

N.A

For the financial year 2025-26, the company has spent two per cent of the average net profit of the last three 
financial years.

Place: Mumbai                                         Prabhat Kumar Dubey                            D.C Jain 
Date: July 22, 2026 		                MD & CEO                                               Chairman-CSR Committee  
                    		                             DIN: 09327875                                       DIN: 02425815
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Independent Auditor’s Report
To 
The Members of 
StockHolding Services Limited 
(Formerly known as SHCIL Services Limited)

Report on the Audit of the Standalone Financial 
Statements

Opinion

We have audited the standalone financial statements of 
StockHolding Services Limited (Formerly known as SHCIL 
Services Limited) (“the Company”), which comprise the 
balance sheet as at March 31, 2026, and the statement 
of Profit and Loss and statement of cash flows for the 
year then ended, and notes to the financial statements, 
including a summary of significant accounting policies and 
other explanatory information.In our opinion and to the 
best of our information and according to the explanations 
given to us, the aforesaid standalone 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, 
including the Indian Accounting Standards(“the IND-AS”) 
of the state of affairs of the Company as at March 31, 
2026, and profit, its cash flows and changes in equity for 
the year ended on that date.

Basis for Opinion

We conducted our audit of Standalone financial 
statements in accordance with the Standards on Auditing 
(SAs) as specified under Section 143(10) of the Act. Our 
responsibilities under those SAs are further described 
in the Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements section of our report. 
We are independent of the Company in accordance with 
the ‘Code of Ethics’ issued by the Institute of Chartered 
Accountants of India together with the ethical requirements 
that are relevant to our audit of the standalone financial 
statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and 
the 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 significant 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.

Key Audit Matter (KAM) Auditor’s response 
1.	 Accuracy and Completeness of Revenue in 

respect of Brokerage Income
Brokerage Income is received from numerous clients 
through Contract Notes. Accounting of the same is 
done through a software based on master data of each 
client and transactions of respective client on exchange 
accounts for Brokerage Income on daily basis.

2.	 IT Systems and controls
The financial accounting and reporting systems of the 
Company are fundamentally reliant on IT systems and 
IT controls to process significant transaction volumes.
Automated accounting procedures and IT environment 
controls, which include IT governance, general IT 
controls over program development and changes, 
access to program and data and IT operations, are 
required to be designed and to operate effectively to 
ensure accurate financial reporting. 
Therefore, due to the pervasive nature and complexity 
of the IT environment, the assessment of the general 
IT controls and the application controls specific to the 
accounting and preparation of the financial information 
is considered to be a key audit matter.

1. Principal Audit Procedures: Our Audit Approach was 
a combination of test of Internal control and substantive 
procedures which are as follows: 
•	 Evaluated the design of Internal controls relating exchange 

files being uploaded in accounting Software.
•	 Selected sample of exchange files and verified the same 

with accounting records. 
•	 Selected sample clients and verified percentage of 

brokerage in system with brokerage slab as per KYC.
•	 Verified Contract Notes on sample basis for evaluating 

calculation of brokerage.
Conclusion Our Procedure did not Identify any material 
exceptions.

2. We performed the following procedures on the IT 
infrastructure and applications relevant to financial reporting:

•	 We have checked the design and operating effectiveness 
of IT access controls over the information systems that are 
important to financial reporting and various interfaces, 
configuration and other identified application controls.

•	 We have checked the general IT controls  
•	 We have gone through various control aspects including 

reports of external agencies on system controls.
Conclusion Our Procedure did not Identify any material 
exceptions.
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Information Other than the Financial Statements & 
Auditor’s Report thereon

The Company’s management and Board of Directors 
are responsible for the other information. The other 
information comprises the information included in the 
Company’s annual report, but does not include the 
standalone financial statements and our auditors’ report 
thereon. These reports are expected to be made available 
to us after the date of this audit report.

Our opinion on the standalone financial statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the standalone financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 
information is materially inconsistent with the standalone 
financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that 
there is a material misstatement of this other information, 
we are required to report that fact. Since these reports are 
expected to be made available to us after the date of this 
audit report hence currently, we have nothing to report in 
this regard.

Responsibilities of Management & those charged with 
Governance for the Standalone Financial Statements

The Company’s management and Board of Directors are 
responsible for the matters stated in Section 134(5) of 
the Companies Act, 2013 (“the Act”) with respect to the 
preparation of these Standalone Financial Statements that 
give a true and fair view of the financial position, state 
of affairs, profit (including other comprehensive income), 
changes in equity and cash flows of the Company in 
accordance with the accounting principles generally 
accepted in India, including the  Indian Accounting 
Standards (Ind AS) specified under section 133 of the Act, 
read with the Companies (Indian Accounting Standards) 
Rules, 2015 as amended. 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 the design, 
implementation and maintenance of adequate internal 
financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of 
the Standalone financial statements that give a true and 
fair view and are free from material misstatement, whether 
due to fraud or error.

In preparing the standalone financial statements, 
management and Board of Directors are 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.

Board of Directors is also responsible for overseeing the 
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 
Financial Statements

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

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

•	 Identify and assess the risks of material misstatement 
of the standalone financial statements, whether due 
to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of 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 Act, we are also responsible for 
expressing our opinion on whether the company has 
adequate internal financial controls with reference 
to standalone financial statements in place and the 
operating effectiveness of such controls.

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

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty 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 standalone financial 
statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditors’ 
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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 standalone financial statements, including the 
disclosures, and whether the standalone financial 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

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

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

We also provide those charged with governance with 
a statement that we have complied with relevant 
ethical requirements regarding independence, and 
to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.

From the matter communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the standalone financials 
statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated 
in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public 
interest benefits of such communication.  

Report on Other Legal and Regulatory Requirements 

1	 As required by the Companies (Auditor’s Report) Order, 
2020 (“the Order”), issued by the Central Government 
of India in terms of sub-section (11) of section 143 of 
the Companies Act, 2013, we give in the “Annexure 
A”, a statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable.  

2	 We are enclosing our report in terms of section 143(5) 
of the Act, on the basis of such checks of the books of 
records of the company as we considered appropriate 
and accordingly to the information and explanation 
given to us in “Annexure B” on the directions issued by 
the Comptroller and Auditor General of India.  

3	 As required by Section 143(3) of the Act, 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 account as required 
by law have been kept by the Company so far as it 
appears from our examination of those books.

c)	 The Standalone Balance Sheet, the Statement of Profit 
and Loss, and the Cash Flow Statement dealt with by 
this Report are in agreement with the books of account.

d)	 In our opinion, the aforesaid standalone financial 
statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Rule 
7 of the Companies (Accounts) Rules, 2014.

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 31st 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 C”.

g)	 With respect to the other matters to be included in the 
Auditor’s report in accordance with the requirements 
of section 197(16) of the Act, as amended; 

     We are informed that provisions of section 197 read 
with schedule V of the Act, related to managerial 
remuneration are not applicable to the company, 
being a Government company, in terms of Ministry of 
Corporate Affairs notification number G.S.R. 463(E) 
dated 5th June 2015

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

i.	 The Company has disclosed the impact of pending 
litigations on its financial position in its financial 
statements – Refer Note 32 to the 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 were no amounts which were 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 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(s) or entities, including foreign 
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For A Bafna & Co.
Chartered Accountants
Firm’s Registration No.003660C

Vivek Gupta
Partner 
Membership No. 400543

Place: Mumbai

Date: April 16, 2026

UDIN: 26400543NKUPYK3180

entities (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. (Refer Note No. 47(J)) 

b) The management has represented, that, to 
thebest of its knowledge and belief, no funds 
have been received by the company from any 
person(s) or entities, including foreign entities 
(“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the 
company shall, whether, directly or indirectly, lend 
or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries. (Refer Note No. 47(J) 

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

v.	 The dividend declared or paid during the year by 
the company is in compliance with Section 123 of 
the Act.

vi.	 Based on our examination which included test 
checks, the company has used an accounting 
software for maintaining its books of account 
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 
audit trail feature being tampered with and Audit 
Trail has been preserved by the company as per 
statutory requirements for record retention.



023  |  31st Annual Report 2025-26

   Annexure A to the Independent Auditor’s Report
     Referred to in Paragraph 1 under ‘Report on Other Legal and Regulatory Requirement’ sectionof our 

report to the Members of StockHolding Services Limited (Formerly known as SHCIL Services Limited) of 
even date for the year ended 31st March 2026.

i)	 In respect of the Company’s Property, Plant and 
Equipment and Intangible Assets:

a.	 (A) The Company has maintained proper records 
showing full particulars, including quantitative 
details and situation of Property, Plant and 
Equipment. 

      (B) The company has maintained proper records

           showing full particulars of Intangible assets.            

b.	 The Company has a program of physical verification 
of Property, Plant and Equipment so to cover all 
the assets every year. Pursuant to the program, 
Property, Plant and Equipment were physically 
verified by the Management during the year. 
According to the information and explanations 
given to us, no material discrepancies were 
noticed on such verification.The company has not 
revalued any of its Property, Plant and Equipment 
and intangible assets during the year.

c.	 The company does not own any immovable 
property hence the question of title deed in its 
name does not arises.

d.	 The company has not revalued any of its Property, 
Plant and Equipment and intangible assets during 
the year.

e.	 No proceedings have been initiated during the 
year or are pending against the Company as at 
March 31, 2026 for holding any benami property 
under the Benami Transactions (Prohibition) Act, 
1988 (as amended in 2016) and rules made there 
under.

ii)	 a) 	 The Company does not have any inventory and 
hence reporting under clause3(ii)(a) of the order 
is not applicable.

b)	 There is no working capital limit or loan taken by 
company on basis of security of current assets.

iii)	 a) 	 According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the Company has 
not made 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 any other parties except investment in equity 
shares of Life Insurance Corporation 

      b)	 According to the information and explanations 
given to us and based on the audit procedures 
conducted by us, we are of the opinion that 
the terms and conditions of the investments 

made, security provided and grant of loans are, 
prima facie, not prejudicial to the interest of the 
Company.

      c)    In respect of loans and advances in the nature of 
loans, Company has not provided any loans and 
advances. Hence, reporting under clause 3(c) (d) 
(e) (f) of the order is not applicable.

iv)       The Company has not provided any investment 
and loans or given any guarantees or provided 
any securities during the year as per the provision 
of Section 185 and 186. Hence, reporting under 
clause 3(iv) of the Order is not applicable.

 v)	     The Company has not accepted any deposit or 
amounts which are deemed to be deposits. 
Hence, reporting under clause 3(v) of the Order is 
not applicable.

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

vii)	      According to the information and explanations 
given to us, in respect of statutory dues:

a.	 Based upon the audit procedures performed 
and the information & explanations given by 
the management, the Company has been 
regular in depositing undisputed statutory dues, 
including Goods and Services tax, Provident Fund, 
Employees’ State Insurance, Income Tax, Sales Tax, 
Service Tax, duty of Custom, duty of Excise, Value 
Added Tax, Cess and other material statutory dues 
applicable to it with the appropriate authorities. 
There were no undisputed amounts payable 
in respect of Goods and Service tax, Provident 
Fund, Employees’ State Insurance, Income Tax, 
Sales Tax, Service Tax, duty of Custom, duty of 
Excise, Value Added Tax, Cess and other material 
statutory dues in arrears as at March 31, 2026, for 
a period of more than six months from the date 
they become payable.  

b.	 There are no statutory dues referred to in sub-
clause (a) above which have not been deposited 
as on March 31, 2026, on account of disputes.

viii)	     There were no transactions relating to previously 
unrecorded income that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (43 
of 1961).
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ix)	     The company has not taken loans or borrowings 
hence reporting under clause (ix) of the order is 
not applicable.

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

b)	 During the year Company has not made any 
preferential allotment or private placement of 
shares or fully or partly convertible debentures 
and hence reporting under clause (x) of CARO 
2020 is not applicable to the Company.

xi)	 a) 	 No fraud by the Company and no material fraud 
on 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 in Form 
ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central 
Government, during the year and up to the date 
of this report.

c)	 As represented to us by the management, there 
are no whistle blower complaints received by the 
Company during the year.

xii)	      The Company is not a Nidhi Company and hence 
reporting under clause (xii) of the CARO 2020 
Order is not applicable. 

xiii)	      In our opinion and according to the information 
and explanations given to us the Company is 
in compliance with Section 177 and 188 of the 
Companies Act, 2013, where applicable, for all 
transactions with the related parties and the details 
of related party transactions have been disclosed 
in the financial statements etc. as required by the 
applicable accounting standards.

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 and till date, in determining the 
nature, timing and extent of our audit procedures.

xv)	      In our opinion and according to the information 
and explanations given to us, during the year 
the Company has not entered into any non-
cash transactions with its directors or directors 
of its holding, subsidiary or associate company 
or persons connected with them and hence 
provisions of section 192 of the Companies Act, 
2013 are not applicable.

xvi)	 a) 	 The company is not required to be registered with 
RBI. The company is not registered under Section 
45-IA of the Reserve Bank of India Act 1934. In 

view of the above, clause (xvi)(a) of the Order is 
not applicable to the company.

b)	 According to the information and explanation 
given to us, the company has not conducted 
any Non-Banking Financial or Housing Finance 
Activities which require the company to obtain 
certificate of registration (CoR) from Reserve Bank 
of India as per the Reserve Bank of India Act 1934. 
In view of the above, clause (xvi)(b) of the Order is 
not applicable to the company.

c)	 According to the information and explanation 
given to us, the company is not a Core Investment 
Company (CIC) as defined in the regulations 
made by the Reserve Bank of India Act 1934. In 
view of the above, clause (xvi)(c) of the Order is 
not applicable to the company.

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

xvii)	       There is no Cash Losses incurred during the financial 
year and immediately preceding financial year.

xviii)	 There has been no resignation of the statutory 
auditors of the Company during the year.

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

xx)	      According to the  information and explanations   
given to us and based on our examination of the 
records of the company, there are no unspent 
amounts that are required to be transferred to a 
fund specified in Schedule VII to the companies 
Act (the Act), in compliance with second proviso 
to sub section 5 of section 135 of the Act. In 
our opinion, there are no unspent amounts in 
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respect of ongoing projects, that are required to 
be transferred to a special account in compliance 
of provision of sub section (6) of section 135 of 
Companies Act.

xxi)	        This clause is not applicable to the company.

For A Bafna & Co.
Chartered Accountants
Firm’s Registration No.003660C

Vivek Gupta
Partner 
Membership No. 400543

Place: Mumbai

Date: April 16, 2026

UDIN: 26400543NKUPYK3180
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   Annexure B To The Independent Auditor’s Report           

Directions under Section 143(5) of Companies Act 
2013

1)           Assess the fair valuation of all the investments, 
both quoted and unquoted, made directly 
by the Company or through Trusts, for Post-
retirement benefits of the employees. This 
includes verifying valuation methodologies, 
ensuring consistency with Ind AS and 
reviewing supporting documentation. The 
auditor shall provide a brief note on the 
valuation approach, its reasonability, and 
compliance with applicable regulations, 
reporting any material deviations or 
misstatements.

        The Company has funded its gratuity obligation 
through contributions made to the gratuity fund 
maintained with the Life Insurance Corporation of 
India. The amounts contributed are accounted for 
as expenses. The underlying assets are not held or 
controlled by the Company, nor are they classified 
as investments of the Company. The arrangement 
represents a defined benefit plan, with actuarial 
valuation performed as per applicable accounting 
standards & the fair value of the fund is taken 
as per the report received from Life insurance 
corporation of India. 

2)	      Whether the Company has a system in place 
to process all the accounting transactions 
through IT system? If yes, whether review of 
this system and controls that are significant 
to the Companies’ financial reporting 
process as well as cyber security has been 
done by Information Security Auditing 
Organisations empanelled by Cert-In at a 
minimum frequency of once in a year and 
material discrepancies found, if any, have 
been suitably reported? The implications of 
processing of accounting transactions outside 
IT system on the integrity of the accounts 
along with the financial implications may 
also be reported. :- 

              Yes, the Company has a system in place to process 
all the accounting transactions through various 
IT systems. Based on the verification carried 
out by us on test check basis during the course 
of our audit and based on the information and 
explanations given to us, we have not come across 
any instance having significant implications on the 
integrity of accounts. Some Manual intervention 
is necessitated for the compilation of standalone 
financial statements, however, the necessary effect 
for the same is passed through Core Accounting 

Software appropriately.

  	   A cybersecurity audit is conducted annually 
in compliance with applicable regulatory 
requirements through a CERT-In empanelled 
auditor. The report of the said audit has been duly 
reported to appropriate authority and suitable 
action being taken

3)	        Whether funds (grants/ subsidy etc.) received/ 
receivable for specific schemes from Central/
State Government or its agencies were 
properly accounted for as per the applicable 
accounting standards or norms and whether 
the received funds were utilised as per its 
terms and conditions? Whether accounting 
of interest earned on grants received has 
been done as per terms and conditions of the 
Grant. List the cases of deviation. 

           According to the information and explanation 
given to us, and based on our examination of the 
record, the company has not received any funds 
(grants / Subsidy etc) for specific schemes from 
Central/State Government or its agencies.  

4)	      Whether the Company has identified the key 
Risk areas? If yes, whether the Company 
has formulated any Risk Management 
Policy to mitigate these risks? If yes, (a) 
whether the Risk Management Policy has 
been formulated considering global best 
practices? (b) whether the Company has 
identified its data assets and whether it has 
been valued appropriately? 

	        The Company has identified key risk areas relating 
to business operations, financial reporting, 
regulatory compliance, and IT systems. It has also 
formulated a Risk Management Policy to mitigate 
these risks, broadly aligned with applicable 
regulatory requirements and industry practices.

       The Company has established mechanisms for 
safeguarding and managing its data assets; 
however, such data assets are not separately 
recognized or valued as intangible assets in 
accordance with Indian Accounting Standard (Ind 
AS) 38, as they do not meet recognition criteria. 
Accordingly, no separate valuation has been 
carried out.

5)	     	 Whether the Company is complying with 
the Securities and Exchange Board of India 
(SEBI) (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, and other 
applicable rules and regulations of SEBI, 

     [Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent 
Auditor’s Report of even date to the members of StockHolding Services Limited on the financial statements for the 
year ended March 31, 2026]
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Department of Investment and Public Asset 
Management, Ministry of Corporate Affairs, 
Department of Public Enterprises, Reserve 
Bank of India, Telecom Regulatory Authority 
of India, CERT-IN, Ministry of Electronics 
and Information Technology and National 
Payments Corporation of India wherever 
applicable? If not, the cases of deviation may 
be highlighted.  

         Based on the information & explanation given to 
us, secretarial audit report of the company, 
Internal audit report, IFCOFR RCM report, 
Compliance audit report, representation from the 
management and the test checks done by us as a 
part of our statutory audit process, the company 
has complied with the applicable regulations to 
the extent applicable, however certain technical 
and operational observations were identified by 
stock exchanges and SEBI and the company has 
taken corrective action based on the regulatory 
observations.	

For A Bafna & Co
Chartered Accountants
Firm’s Registration No.003660C

Vivek Gupta
Partner 
Membership No. 400543
UDIN: 26400543NKUPYK3180

Place: Mumbai

Date: April 16, 2026
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Referred to in paragraph (3f) under ‘Report on Other Legal 
and Regulatory Requirements’ of our report of even date) 
Report on the Internal Financial Controls Over Financial 
Reporting under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 (“the Act”).

We have audited the internal financial controls over 
financial reporting of StockHolding Services Limited (“the 
Company”) as of March 31, 2026 in conjunction with our 
audit of the financial statements of the Company for the 
year ended on that date

Management’s Responsibility for Internal Financial 
Controls

The Company 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. 
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 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 Institute of Chartered Accountants of India 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 

    Annexure C To The Independent Auditor’s Report      

selected depend on the auditor’s judgement, 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 provide a basis for our audit 
opinion on the Company’s internal financial controls 
system over financial reporting.

Meaning of Internal Financial Controls Over Financial 
Reporting

A company’s internal financial control over financial 
reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external 
purposes in accordance with generally accepted 
accounting principles. A company’s internal financial 
control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures 
of the company are being made only in accordance 
with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, 
use, or disposition of the company’s assets that could have 
a material effect on the 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, to the best of our information and according 
to the explanations given to us, 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 March 31, 2026, based on the internal control over 
financial reporting criteria established by the Company 
considering the essential components of internal control 
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stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India.

For A Bafna & Co
Chartered Accountants
Firm’s Registration No.003660C

Vivek Gupta
Partner 
Membership No. 400543 
UDIN : 26400543NKUPYK3180

Place: Mumbai
Date: April 16, 2026 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143(6)
(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS OF STOCKHOLDING SERVICES 

LIMITED FOR THE YEAR ENDED 31 MARCH 2026

The preparation of financial statements of StockHolding Services Limited for the year ended 31 March 2026 in accordance 
with the financial reporting framework prescribed under the Companies Act, 2013 (Act) is the responsibility of the 
management of the company. The statutory auditor appointed by the Comptroller and Auditor General of India under 
section 139(5) of the Act is responsible for expressing opinion on the financial statements under section 143 of the Act 
based on independent audit in accordance with the standards on auditing prescribed under section 143(10) of the Act.  
This is stated to have been done by them vide their Audit Report dated 16 April 2026.

I, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit of financial 
statement of stockholding services limited for the year ended 31 march2026  under section 143(6) (a) of the act. This 
supplementary audit has been carried out independently without access to working papers of the statutory auditor and is 
limited primarily to the inquiries  of the statutory auditor  and company personnel  and a selective examination of  some 
of the accounting  records.

On the basis of  my supplementary audit nothing significant has come to my knowledge   which would give rise  to any 
comment  upon or supplement  to statutory auditor’s  report under section 143(6)(b) of the Act.

       For and on behalf of the 
          Comptroller & Auditor General of India

                                                                                                                                                (Vijay N Kothari)

                                                                                  Director General  of Audit (Financial services ), Mumbai

Place : Mumbai

Date : 25.06.2026
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Balance Sheet 
as at March 31, 2026   								        (` in lakhs)

 Particulars Note
As at  

March 31, 2026
As at  

March 31, 2025
ASSETS      
I. Financial Assets      

(a) Cash and cash equivalents 2   589.87    812.95  
(b) Bank balances other than (a) above 3   9,737.50    9,702.50  
(c) Receivables 4    
    (i) Trade receivables     3,812.80    4,524.37  
(d) Investments 5   21.66     - 
(e) Other financial assets 6   25,218.96    24,372.91  
      39,380.79    39,412.73  

II. Non-financial assets      
(a) Current tax assets (net) 7   52.58    - 
(b) Deferred tax assets (net) 8  66.64    53.75  
(c) Property, plant and equipment 9   76.75   81.03  
(d) Intangible assets under development  10  -  48.20 
(e) Other Intangible assets 11   303.47    242.97   
(f) Other non-financial assets 12    340.15      468.14   
       839.59    894.09 

Total Assets    40,220.38  40,306.82 
       

LIABILITIES AND EQUITY      
LIABILITIES      
I. Financial Liabilities      

(a) Payables 13    
(i) Trade payables      

- total outstanding dues of micro enterprises and small     
enterprises

   -    -   

- total outstanding dues of creditors other than micro 
   enterprises and small enterprises

    26,644.79    27,234.73  

(ii) Other payables      
- total outstanding dues of micro enterprises and small 
enterprises

    2.46    3.83  

- total outstanding dues of other than micro enterprises and 
small enterprises

    38.18    123.39  

(b) Other financial liabilities 14   535.44   308.26  
     27,220.87   27,670.21  

II. Non-financial Liabilities      
(a) Current tax liability (net) 7(b)  -   39.60    
(b) Provisions 15   49.86    44.35  
(c) Other non-financial liabilities 16    452.06    393.91  

  501.92   477.86 
III. EQUITY      

(a) Equity Share Capital 17  608.97  608.97 
(b) Other equity 18  11,888.62  11,549.78 
     12,497.59  12,158.75 

Total Liabilities and Equity    40,220.38  40,306.82 
The accompanying notes 1 to 50 are from an integral part of these financial statements.

As per our report of even date attached

For and on behalf of 	 For and on behalf of Board of Directors        
A BAFNA & CO  	 STOCKHOLDING SERVICES LIMITED
Chartered Accountants     
FRN: 003660C       	              

Vivek Gupta	 Prabhat Kumar Dubey    	 Sarala Menon		
Partner	 Managing Director 	 Director		
Membership No. 400543	 & Chief Executive Officer 	 DIN : 08499105 	
	 DIN : 09327875 		   

Place: Mumbai	 Reshma Chalke	 Poonam Chhikara	
Date: April 16, 2026                    Chief Financial Officer	 Company Secretary	
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Statement of Profit and Loss 
for the year ended March 31, 2026 								        (` in lakhs)

 Particulars Note
For the year ended  

March 31, 2026
For the year ended  

March 31, 2025

I. Revenue from Operations      

(a) Interest income 19  1,371.39  1,549.09 

(b) Dividend income 20  1.61  1.81 

(c) Fees and commission income 21  8,572.90  10,993.92 

(d) Net gainon fair value changes 22  82.75  69.36 

(e) Other operating income 23  3.36  45.43 

I. Total revenue from operations    10,032.01   12,659.61 

II. Other income 24  17.33   8.11 

III. Total Income (I+II)    10,049.34  12,667.72 

IV. Expenses      

(a) Finance costs 25  42.89  45.14 

(b) Fees and commission expense 26  5,227.91  7,046.83 

(c) Impairment on financial instruments 27  (16.63)  57.16 

(d) Employee benefits expenses 28   840.10   721.26 

(e) Depreciation, amortization and impairment 29   281.66   326.06 

(f) Other expenses 30  1,689.76  1,346.24 

Total Expenses    8,065.69  9,542.69 

V. Profit before tax (III-IV)    1,983.65   3,125.03 

VI. Tax expense 31    

(a) Current Tax    538.15  871.26 

(b) Deferred Tax    (14.70)  (36.37)

     523.45  834.89 

VII. Profit for the year (V-VI)    1,460.20  2,290.14 

VIII. Other comprehensive income/(expenses)      

(a) (i)  Items that will not be reclassified to profit or loss  

- Remeasurement of defined employee benefit plans    7.19  (3.59)

(ii)  Income tax related to items that will not be reclassified 
to profit or loss 

   (1.81)  0.90 

Other comprehensive income/(expenses) for the year    5.38  (2.69)

IX. Total comprehensive income for the year (VII+VIII)    1,465.58  2,287.45 

X. Earnings per equity share: 33  

(a) Basic (`)  23.98  37.61 

(b) Diluted (`)  23.98  37.61 

The accompanying notes 1 to 50 are from an integral part of these financial statements.

As per our report of even date attached

For and on behalf of 	 For and on behalf of Board of Directors        
A BAFNA & CO  	 STOCKHOLDING SERVICES LIMITED
Chartered Accountants     
FRN: 003660C       	              

Vivek Gupta	 Prabhat Kumar Dubey    	 Sarala Menon		
Partner	 Managing Director 	 Director		
Membership No. 400543	 & Chief Executive Officer 	 DIN : 08499105 	
	 DIN : 09327875 		   

Place: Mumbai	 Reshma Chalke	 Poonam Chhikara	
Date: April 16, 2026	 Chief Financial Officer	 Company Secretary	
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Statement of Cash Flow  
for the year ended March 31, 2026								      

(` in lakhs)

Particulars
 For the year ended  

March 31, 2026
 For the year ended  

March 31, 2025 

A.  Cash flow from operating activities    

Profit before tax  1,983.65  3,125.03 

Adjustments  to reconcile profit before tax to net cash flows :

Depreciation, amortization and impairment  281.66  326.06 

Interest Income  (930.07)  (744.95)

Interest On Income Tax Refund  -    -   

Dividend from Investments  (1.61)  (1.81)

Interest cost on Lease liability  0.39  4.28 

Profit on sale of Property, plant and equipment  (0.36)  (0.53)

Reversal of Provisions  (9.43)  -   

Net (gain)/loss on fair value changes  (82.75)  (69.36)

Impairments on financial instruments  (16.63)  57.16 

Remeasurement of net defined benefit liability  7.19  (3.59)

Operating profit before working capital changes  1,232.04  2,692.29 

Working capital adjustments :    

(Increase)/ Decrease in other bank balance  (35.00)  22.00 

(Increase)/ Decrease in trade receivables  737.63  3,378.79 

(Increase)/Decrease in other financial assets  (865.81)  2,256.18 

Increase/ (Decrease) in other non-financial assets  127.99  (36.99)

Increase/ (Decrease) in trade and other payables  (676.52)  (7,959.17)

(Increase)/Decrease in other financial liabilities  232.58  (41.98)

(Increase)/Decrease in provisions  5.51  9.23 

Increase/ (Decrease) in other non-financial liabilities  58.15  (34.30)

Cash generated from operations  816.57  286.05 

Direct Taxes paid  (630.33)  (826.39)

Net cash generated/(used in) from operating activities (A)  186.24  (540.34)

     

B.  Cash flow from investing activities    

Purchase of property plant and equipments  (51.38)  (1.40)

Sale of property plant and equipments  0.35  0.55 

Purchase of Intangible assets including under development  (234.32)  (48.21)

Sale/(Purchase) of Investments  61.09  345.30 

Dividends from Mutual Funds /Shares  1.62  1.81 

Interest Earned  949.83  661.04 

Net cash generated/(used in) from investing activities (B)  727.19  959.09 

C.  Cash flow from financing activities

Dividend Paid  (1,126.74)  (1,400.60)

Repayment of lease liabilities  (9.77)  (75.50)

Net cash generated/(used in) from financing activities (C)  (1,136.51)  (1,476.10)

Net increase/(decrease) in cash and cash equivalents (A+B+C)  (223.08)  (1,057.35)

Cash and Cash equivalents at the beginning of the year  812.95  1,870.30 

Cash and Cash equivalents at the end of the year  589.87  812.95 
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Notes				  

1. 	 The above Cash Flow Statement has been prepared under the “Indirect Method” as set out in the Indian Accounting
       Standard (Ind AS).				  
2. 	 Component of cash and cash equivalents :  refer note 2			 

The accompanying notes 1 to 50 are from an integral part of these financial statements.
As per our report of even date attached
For and on behalf of 	 For and on behalf of Board of Directors        

A BAFNA & CO  	 STOCKHOLDING SERVICES LIMITED
Chartered Accountants     
FRN: 003660C       	              

Vivek Gupta	 Prabhat Kumar Dubey    	 Sarala Menon		
Partner	 Managing Director 	 Director		
Membership No. 400543	 & Chief Executive Officer 	 DIN : 08499105 	
	 DIN : 09327875 		   

Place: Mumbai	 Reshma Chalke	 Poonam Chhikara	
Date: April 16, 2026	 Chief Financial Officer	 Company Secretary	
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Statement of Changes In Equity
for the year ended March 31, 2026 								      

(A) Equity Share Capital

1. Current reporting period

Balance at the 
beginning of the 
current reporting 

period

Changes in Equity 
Share Capital due 

to prior period 
errors

Restated balance 
at the beginning 

of the current 
reporting period

Changes in 
equity share 

capital during 
the current year

Balance at the 
end of the current 
reporting period

No. of shares 6089703              -                           -                   -   6089703

Amount (` in lakhs) 608.97              -                           -                   -   608.97

2. Previous reporting period						    

Balance at the 
beginning of the 
current reporting 

period

Changes in Equity 
Share Capital due 

to prior period 
errors

Restated balance 
at the beginning 

of the current 
reporting year

Changes in 
equity share 

capital during 
the current year

Balance at the 
end of the current 

reporting year

No. of shares 6089703              -                           -                   -   6089703

Amount (` in lakhs) 608.97              -                           -                   -   608.97
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Notes forming part of the financial statements
Note 1: Material Accounting Policies

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.

1A	 Corporate information

	 Stockholding Services Limited (“The Company”), a subsidiary of Stock Holding Corporation of India Limited was 
incorporated on 14th February, 1995. The Company is domiciled in India and its registered office is at Mahape, Navi 
Mumbai.

	 The Company provides broking, depository services, primary and secondary market distribution services from 
14th March, 2006. The Company is a member of BSE Limited, National Stock Exchange of India Limited and Multi 
Commodity Exchange of India Ltd.  The Company is also a depository participant of National Securities Depository 
Limited and Central Depository Services Limited and is also registered as a portfolio manager with Securities and 
Exchange Board of India. The Company is registered as a Mutual Fund Advisor with Association of Mutual Funds in 
India.

	 With effect from 28th March, 2014 Stock Holding Corporation of India Ltd. (SHCIL) - the Holding Company, has 
become a subsidiary of IFCI Ltd. & hence IFCI Ltd. is the Ultimate Holding Company for Stockholding Services Ltd. 
from the said date.

1B	 Basis of preparation and presentation

	 1)	 Statement of compliance

	 The financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the 
historical cost convention on the accrual basis except for certain assets and liabilities where fair value model 
has been used, e.g. certain financial instruments which are measured at fair value, net defined benefit assets / 
liabilities etc. The Ind AS are prescribed under section 133 of the Companies Act 2013 read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules ,2015 and other relevant provisions of the Act, as amended 
from time to time.

	 The financial statements have been prepared on accrual and going concern basis. Accounting policies have 
been consistently applied except where a newly issued accounting standard is initially adopted or a revision to 
an existing accounting standard requires a change in the accounting policy hitherto in use.

       The financial statements for the period ended 31 March, 2026 are being authorised for issue in accordance with 
a resolution of the Board of Directors on April 16, 2026.

2)	 Functional and presentation currency

	 These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency. 
All amounts have been rounded off to the nearest lakhs with two decimals unless otherwise indicated.

3)	 Presentation of financial statement

	 The Company is covered in the definition of Non-Banking Financial Company as defined in Companies (Indian 
Accounting Standards) (Amendment) Rules, 2016. As per the format prescribed under Division III of Schedule III 
to the Companies Act, 2013 on 11 October 2018 (as amended), the Company presents the Balance Sheet, the 
Statement of Profit and Loss and the Statement of Changes in Equity in the order of liquidity. A maturity analysis 
of recovery or settlement of assets and liabilities within 12 months after the reporting date and more than 12 
months after the reporting date is presented in note 43.

4)	 Use of estimates and judgements

	 The preparation of the financial statements in conformity with Ind AS requires management to make estimates, 
judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting 
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the 
date of the financial statements and reported amounts of revenues and expenses during the period. Accounting 
estimates could change from period to period. Actual results could differ from those estimates. Appropriate 
changes in estimates are made as management becomes aware of changes in circumstances surrounding the 
estimates. Estimates and underlying assumptions are reviewed ongoing basis. Changes in estimates are reflected 
in the financial statements in the period in which changes are made and, if material, their effects are disclosed 
in the notes to the financial statements.

a)	 Determination of the estimated useful lives of tangible assets

	 Useful lives of property, plant and equipment are based on the life prescribed in Schedule II of the Act. In 
cases, where the useful lives are different from that prescribed in Schedule II, they are based on nature of the 
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asset, the estimated usage of the asset, the operating conditions of the asset, past history of replacement, 
anticipated technological changes, manufacturers’ warranties and maintenance support. Refer note 9 for 
further details.

b)	 Recognition and measurement of defined benefit obligations:

	 The obligation arising from defined benefit plan is determined on the basis of actuarial valuation. Key 
actuarial assumptions which form the basis of above valuation includes discount rate, trends in salary 
escalation, demographics and life expectancy. The discount rate is determined by reference to market yields 
at the end of the reporting period on government bonds. Variation in these assumptions may impact the 
DBO amount and the annual defined benefit expenses. Further details are disclosed in note 38.

c)	 Recognition of deferred tax assets / liabilities :

	 Deferred tax assets and liabilities are recognized for the future tax consequences of temporary differences 
between the carrying values of assets and liabilities and their respective tax bases. Deferred tax assets are 
recognized to the extent that it is probable that future taxable income will be available against which the 
deductible temporary differences could be utilized. Further details are disclosed in note 8

d)	 Business model assessment

	 Classification and measurement of financial assets depends on the results of the SPPI (Solely Payments of 
Principal and Interest) and the business model test. The Company determines the business model at a level 
that reflects how groups of financial assets are managed together to achieve a particular business objective. 
This assessment includes judgement reflecting all relevant evidence including how the performance of the 
assets is evaluated and their performance measured, the risks that affect the performance of the assets and 
how these are managed. The Company monitors financial assets measured at amortised cost or fair value 
through other comprehensive income that are derecognised prior to their maturity to understand the reason 
for their disposal and whether the reasons are consistent with the objective of the business for which the 
asset was held. Fair value through profit or loss (FVTPL), where the assets are managed in accordance with 
an approved investment strategy that triggers purchase and sale decisions based on the fair value of such 
assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from 
changes in the fair value being recognised in the standalone statement of profit and loss in the period in 
which they arise.

e)	 Recognition and measurement of provision and contingencies

	 The recognition and measurement of other provisions are based on the assessment of the probability of an 
outflow of resources, and on past experience and circumstances known at the reporting date. The actual 
outflow of resources at a future date may therefore, vary from the amount included in other provisions.

	 On an ongoing basis, Company reviews pending cases, claims by third parties and other contingencies. 
For contingent losses that are considered probable, an estimated loss is recorded as an accrual in financial 
statements. Loss Contingencies that are considered possible are not provided for but disclosed as Contingent 
liabilities in the financial statements. Contingencies the likelihood of which is remote are not disclosed in the 
financial statements. Gain contingencies are not recognized until the contingency has been resolved and 
amounts are received or receivable.

f)	 Determining whether an arrangement contains a lease

	 The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. 
Identification of a lease requires Material judgment. The Company uses Material judgement in assessing the 
lease term (including anticipated renewals) and the applicable discount rate. The discount rate is generally 
based on the borrowing rate specific to the lease being evaluated. The Company determines the lease 
term as the non-cancellable period of a lease, together with both periods covered by an option to extend 
the lease if the Company is reasonably certain to exercise that option; and periods covered by an option to 
terminate the lease if the Company is reasonably certain not to exercise that option.

g)	 Impairment of financial asset

	 The Company recognizes loss allowances for expected credit losses on its financial assets measured at 
amortized cost. At each reporting date, the Company assesses whether financial assets carried at amortized 
cost are credit impaired. A financial asset is ‘credit impaired’ when one or more events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred.

h)	 Effective Interest Rate (EIR) Method

	 The Company’s EIR methodology, recognises interest income / expense using a rate of return that represents 
the best estimate of a constant rate of return over the expected behavioral life of loans given / taken and 
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recognises the effect of potentially different interest rates at various stages and other characteristics of the 
financial instruments.

	 This estimation, by nature, requires an element of judgment regarding the expected behavior and life-cycle 
of the instruments, as well expected changes to India’s base rate and other fee income/ expense that are 
integral parts of the instrument.

i)	 Impairment of non-financial assets

	 Impairment exists when the carrying value of an asset or cash generating unit (CGU) exceeds its recoverable 
amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less 
costs of disposal calculation is based on available data from binding sales transactions, conducted at arm’s 
length, for similar assets or observable market prices less incremental costs for disposing of the asset. The 
value in use calculation is based on a DCF model. The cash flows are derived from the budget for the next 
five years and do not include restructuring activities that the Company is not yet committed to or Material 
future investments that will enhance the asset’s performance of the CGU being tested. The recoverable 
amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows 
and the growth rate used for extrapolation purposes.   

1C	 Material accounting policies

	 The financial statements have been prepared using the material accounting policies and measurement bases 
summarised below. These were used throughout all periods presented in the financial statements.

1)	 Revenue from contracts with customers

	 Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at fair 
value of the consideration received or receivable. Ind AS 115, Revenue from contracts with customers, outlines a 
single comprehensive model of accounting for revenue arising from contracts with customers.

	 The Company recognises revenue from contracts with customers based on a five step model as set out in Ind AS 115:

	 Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that 
creates enforceable rights and obligations and sets out the criteria for every contract that must be met.

	 Step 2: Identify performance obligations in the contract: A performance obligation is a promise in acontract with a 
customer to transfer a good or service to the customer.

	 Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Company 
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts 
collected on behalf of third parties.

	 Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more 
than one performance obligation, the Company allocates the transaction price to each performance obligation in 
an amount that depicts the amount of consideration to which the Company expects to be entitled in exchange for 
satisfying each performance obligation.

	 Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation.

	 Revenue from contracts with customers is recognised when control of the services are transferred to the customer 
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those 
services	

The Company recognises revenue from the following sources:

a)	 Brokerage income (net of indirect taxes)

	 Income from services rendered as a broker is recognised upon rendering of the services on trade date basis, in 
accordance with the terms of contract.

b)	 Account opening charges

	 It is recognising entire account opening charges upfront on intimation of trading account number to the Customer. 
This is shown as a part of Revenue from operations

c)	 Depository income 

	 Revenue from depository services on account of annual maintenance charges have been accounted for over the 
period of the performance obligation.

Notes forming part of the financial statements (contd.)



041  |  31st Annual Report 2025-26

    Revenue from depository services on account of transaction charges is recognised point in time when the 
performance obligation is satisfied.	

d)	 Fees and commission income

	 Fees for subscription based services are received periodically but are recognised as earned on a pro-rata basis 
over the term of the contract. 

     Commissions from distribution of financial products are recognised upon allotment of the securities to the 
applicant.

e)	 Dividend Income 

	 Dividend is recognized when the Company’s right to receive dividend is established by the reporting date.

f)	 Interest Income 

	 Interest income on a financial asset at amortised cost is recognised on a time proportion basis taking into account 
the amount outstanding and the effective interest rate (‘EIR’). The EIR is the rate that exactly discounts estimated 
future cash flows of the financial assets through the expected life of the financial asset or, where appropriate, 
a shorter period, to the net carrying amount of the financial instrument. The internal rate of return on financial 
assets after netting off the fees received and cost incurred approximates the effective interest rate method of 
return for the financial asset. The future cash flows are estimated taking into account all the contractual terms of 
the instrument.

g)	 Delayed payment charges

	 Interest is earned on delayed payments from customers and is recognised on a time proportion basis taking into 
account the amount outstanding from customers and the rates applicable.

h)	 Cheques dishonoured/bounced Income 

	 Charges collected on cheques dishonoured/bounced are recognized on actual basis.

2)	 Property, plant and equipment (PP&E)

a)	 Recognition and measurement

	 Property, plant and equipment are stated at acquisition cost, net of accumulated depreciation and accumulated 
impairment losses, if any. Cost comprises purchase price and expenses directly attributable to bringing the asset 
to its working condition for the intended use. 

	 Items of Property, plant and equipment that have been retired from active use and are held for disposal are 
stated at the lower of their net book value or net realisable value and are shown separately in the financial 
statements.

	 Gains or losses arising from disposal or retirement of tangible Property, plant and equipment are measured as 
the difference between the net disposal proceeds and the carrying amount of the asset and are recognised net, 
within “Other Income” or “Other Expenses”, as the case maybe, in the Statement of Profit and Loss in the year of 
disposal or retirement.

Capital Work-in-Progress (CWIP)

    Capital Work-in-Progress (CWIP) comprises Property, Plant and Equipment that are under construction, 
installation, development, or otherwise not yet available for use in the manner intended by management. Such 
assets are recognized and carried at cost, which includes the purchase price, directly attributable costs incurred 
in bringing the assets to their present location and condition, and all related incidental expenses. These costs 
encompass, inter alia, site preparation, installation and commissioning expenses, professional fees, borrowing 
costs to the extent applicable, and any other expenditure directly attributable to the construction or acquisition 
of the asset, incurred up to the date the asset is ready for its intended use

b)	 Depreciation

	 For the following categories of assets, Depreciation on Property, plant and equipment has been provided on the 
straight-line method as per the useful life prescribed in Schedule II to the Companies Act, 2013. The Company 
provides pro-rata depreciation from the month in which the asset is first providing economic benefit through put 
to use, till date the assets are sold or disposed.

Notes forming part of the financial statements (contd.)
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Particulars Useful life w.e.f. 01.04.2014
Residual Value - Nil

1.	 Plant & Machinery 15 years
2.	 Furniture & Fixtures 10 years
3.	 Electrical Installations and Equipment 10 years
4.	 Office Equipment 5 years
5.	 Computer Hardware 3 years

	 For the following categories of Property, plant and equipment, the Company has assessed useful life taking 
into account the nature of the asset, the estimates usage of asset, the operating condi-tion of asset, anticipated 
technological changes and utility in the business, as below:

Particulars Useful life as per Schedule 
II    (in year)

Useful life as per estimated by the 
management  (in year)

1.	 Motor Car 8 3
2.	 Mobiles 5 2
3.	 Servers & Networks 6 4

	 Useful life of leased hold improvements is considered at 8 years.

     Assets costing less than or equal to Rs.5000/- totally are depreciated fully in the year in which such asset is 
purchased.

3)	 Intangible assets

	 Intangible assets acquired separately are measured on initial recognition at cost.

	 Computer software which forms an integral part of the related hardware is capitalised along with the hardware as 
fixed asset. Software which are not an integral part of computer hardware and from which future economic benefits 
are expected are treated as intangible assets.

	 Software developed internally is recognized as an asset at cost when Material economic benefits are expected to 
accrue in future. Cost comprises all expenditure that can be directly attributed for creation, production and making 
the software ready for its intended use and excludes any tax for which input credit is taken. Expenditure on software 
development eligible for capitalisation is carried as “Intangible assets under development” where such assets are not 
yet ready for their intended use.

	 All finite-lived intangible assets, including capitalised internally developed software, are accounted for using the cost 
model whereby capitalised costs are amortised on a straight-line basis over their estimated useful lives. Residual 
values and useful lives are reviewed at each reporting date. In addition, they are subject to impairment testing. The 
following useful lives are applied:

Particulars Useful life
1.	 Computer Software 3 years

	 Amortisation has been included within ‘depreciation and amortisation expense. Subsequent expenditures on the 
maintenance of intangible assets are expensed as incurred. The carrying amount of an intangible asset is derecognized 
on disposal or when no future economic benefits are expected from its use or disposal. When an intangible asset 
is disposed off, the gain or loss on disposal is determined as the difference between the proceeds and the carrying 
amount of the asset, and is recognised in profit or loss within other income or other expenses.

Impairment of Property, Plant and Equipment and Intangible Assets  

     Property, Plant and Equipment and intangible assets are reviewed at each reporting date for any indication of 
impairment. Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested 
for impairment annually. Where such indication exists, the recoverable amount of the asset or the Cash Generating 
Unit (CGU) is estimated as the higher of its value in use and fair value less costs of disposal. If the carrying amount 
of the asset or CGU exceeds its recoverable amount, the carrying amount is reduced to its recoverable amount and 
the resultant impairment loss is recognized in the Statement of Profit and Loss. Impairment losses recognized in prior 
periods are reversed if there is an indication that the impairment no longer exists or has decreased, to the extent 
permitted under applicable accounting standards. Impairment losses relating to goodwill are not reversed

Notes forming part of the financial statements (contd.)
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4)	 Financial Instruments:

	 A.	 Initial recognition

	 The company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions 
of the instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade 
receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the 
acquisition or issue of financial assets and financial liabilities that are not at fair value through profit or loss are added 
to the fair value on initial recognition. Regular way purchase and sale of financial assets are accounted for at trade 
date.

	 B.	 Subsequent measurement

i)	 Financial assets

	 Based on the business model, the contractual characteristics of the financial assets and specific elections 
where appropriate, the Company classifies and measures financial assets in the following categories

a)	 Financial assets carried at amortised cost

	 A financial asset is subsequently measured at amortised cost if it is held within a business model whose 
objective is to hold the asset in order to collect contractual cash flows and the contractual terms of 
the financial asset give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

b)	 Financial assets at fair value through profit or loss

	 Changes in the fair value of equity investments at fair value through Statement of Profit and Loss are 
recognised. Profit or loss on sale of investments is determined on the basis of first-in-first-out (FIFO) 
basis.

c)	 Derecognised

        A financial liability is derecognised when the obligation under the liability is    discharged or cancelled or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the de-recognition of the original liability and the recognition of a new 
liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and 
Loss.

d)   Offset

      Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if 
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to 
settle on a net basis, to realise the assets and settle the liabilities simultaneously.

ii)	 Financial liabilities

	 Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for 
contingent consideration recognized in a business combination which is subsequently measured at fair value 
through profit and loss. For trade and other payables maturing within one year from the balance sheet date, 
the carrying amounts approximate fair value due to the short maturity of these instruments

	 C.	 Impairment

	 The Company recognizes impairment allowances using Expected Credit Losses (“ECL”) method on all the financial 
assets that are not measured at Fair value through profit or loss (FVTPL).

i)	 Trade receivables or contract revenue receivables

	 The Company recognises life time expected credit loss for trade receivables and has adopted the simplified 
method of computation as per Ind AS 109. Under the simplified approach, the Company does not require to 
track changes in credit risk. Rather, it recognises impairment loss allowance based on life time ECLs at each 
reporting date, right from its initial recognition. The Company considers unsecured outstanding overdue for 
more than 90 days for calculation of expected credit loss.

Notes forming part of the financial statements (contd.)
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ii)	 Other financial assets

	 At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit‑ 
impaired. A financial asset is ‘credit‑ impaired’ when one or more events that have a detrimental impact on 
the estimated future cash flows of the financial asset have occurred.

	 The Company determines if there has been a Material increase in credit risk of the financial asset since initial 
recognition. If the credit risk of such assets has not increased Materially, an amount equal to 12-month ECL 
is measured and recognized as loss allowance. However, if credit risk has increased Materially, an amount 
equal to lifetime ECL is measured and recognised as loss allowance.

	 Subsequently, if the credit quality of the financial asset improves such that there is no longer a Material 
increase in credit risk since initial recognition, the Company reverts to recognizing impairment loss allowance 
based on 12-month ECL.

	 D.	 Write-offs

	 Financial assets are written off/fully provided for when there is no reasonable of recovering financial assets in its 
entirety or a portion thereof. However, financial assets that are written off could still be subject to enforcement activities 
under the Company’s recovery procedures, taking into account legal advice where appropriate. Any recoveries made 
are recognised in the Statement of Profit and Loss.

5)	 Fair value measurement

	 Financial instruments, such as, derivatives, equity investments, etc. are measured at fair value at each balance sheet 
date.

	 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. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either:

	 •	 In the principal market for the asset or liability, or

	 • 	 In the absence of a principal market, in the most advantageous market for the asset or liability

	 • 	 The principal or the most advantageous market must be accessible by the Company.

	 The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest.

	 The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure the fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs .

	 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is Material to the fair value 
measurement as a whole:

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

•	 Level 2: Valuation techniques for which the lowest level input that is Material to the fair value measurement is 
directly or indirectly observable.

•	 Level 3: Valuation techniques for which the lowest level input that is Material to the fair value measurement is 
unobservable.

	 For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest 
level input that is Material to the fair value measurement as a whole) at the end of each reporting period.

	 For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained 
above.

Notes forming part of the financial statements (contd.)
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6)	 Leases

	 The Company as a lessee

	 i)	 Lease identification

	 The determination of whether an arrangement is a lease, or contains a lease, is based on the substance of the 
arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use 
of a specific asset or assets or whether the arrangement conveys a right to use the asset. The Company assesses 
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract 
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 
To assess whether a contract conveys the right to control the use of an identified assets, the Company assess 
whether (a) the contract involves the use of an identified assets; (b) the Company has substantially all the 
economic benefits from use of the assets through the period of the lease and (c) the Company has the right to 
direct the use of the asset.

ii)	 Initial and subsequent measurement

	 At the date of commencement of the lease, the Company recognises a right-of-use assets (ROU) and a 
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 
month or less (short term leases) and low value leases. For these short-term and low value leases, the Company 
recognises the lease payments as an operating expense on a straight-line basis over the term of the lease.

	 Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease 
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will be 
exercised.

	 The cost of the right-of-use assets comprises the amount of the initial measurement of the lease liability, any lease 
payments made at or before the inception date of the lease, less any lease incentives received. Subsequently, the 
right-of-use assets is measured at cost less any accumulated depreciation and accumulated impairment losses, 
if any. The right-of-use assets is depreciated using the straight-line method from the commencement date over 
the shorter of lease term or useful life of right‑of‑use assets.

	 For lease liabilities at inception, the Company measures the lease liability at the present value of the lease 
payments that are not paid at that date. The lease payments are discounted using the interest rate implicit in the 
lease.

iii)	 Presentation

	 For lease liabilities has been included in “Other financial liabilities” and ROU asset have been separately 
presented in the Balance Sheet and lease payments have been classified as financing cash flows.

7)	 Income taxes

	 Income tax expense comprises current and deferred tax. It is recognised in statement of profit and loss except to the 
extent that it relates to items recognised directly in equity or in OCI.

	 i)	 Current tax

	 Current tax is measured at the amount expected to be paid in respect of taxable income for the year in accordance 
with the Income Tax Act, 1961. Current tax comprises the expected tax payable or receivable on the taxable 
income or loss for the year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date.

	 Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either 
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax 
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate.

       Current tax assets and current tax liabilities are offset only if the Company has a legally enforceable right to set off 
the recognised amounts, and it intends to realise the asset and settle the liability on a net basis or simultaneously.

Notes forming part of the financial statements (contd.)
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	 ii)	 Deferred tax

	 Deferred tax assets and liabilities are recognised for the future tax consequences of temporary differences being 
the difference between the taxable income and the accounting income that originate in one period and are 
capable of reversal in one or more subsequent period. Deferred tax assets on account of other temporary 
differences are recognised only to the extent that there is reasonable certainty that sufficient future taxable 
income will be available against which such deferred tax assets can be realised.  

	 Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or 
substantively enacted at the Balance Sheet date. Changes in deferred tax assets / liabilities on account of 
changes in enacted tax rates are given effect to in the standalone statement of profit and loss in the period of the 
change. The carrying amount of deferred tax assets are reviewed at each Balance Sheet date.

	 Deferred tax assets and deferred tax liabilities are off set when there is a legally enforceable right to set-off assets 
against liabilities representing current tax and where the deferred tax assets and deferred tax liabilities relate to 
taxes on income levied by the same governing taxation laws.

8)	 Cash and cash equivalents

	 Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly 
liquid investments that are readily convertible into known amounts of cash and which are subject to an in Material 
risk of changes in value.

9)	 Equity, Reserves and Dividend payments

	 Share capital represents the nominal (par) value of shares that have been issued. Share premium includes any 
premiums received on issue of share capital. Any transaction costs associated with the issuing of shares are deducted 
from share premium, net of any related income tax benefits. Other components of equity include the following:

	 •	 remeasurement of net defined benefit liability – comprises the actuarial losses from changes

	 • 	 in demographic and financial assumptions and the return on plan assets 

	 Retained earnings include all current and prior period retained profits.

	 All transactions with owners of the parent are recorded separately within equity.

	 Dividend distributions payable to equity shareholders are included in other liabilities when the dividends have been 
approved in a general meeting prior to the reporting date.

10)	Post-employment benefits and short-term employee benefits

	 Post-employment benefit plans

	 The Company provides post-employment benefits through various defined contribution and defined benefit plans.

	 Defined contribution plans

	 Employee Benefits in the form of Provident Fund and Superannuation Fund are considered as defined contribution 
plans and the contributions are charged to the Statement of Profit and Loss of the Period when the respective 
contributions are due.

	 Defined benefit plans

	 Retirement Benefit in the form of gratuity is considered as defined benefit obligation and is provided for on the basis 
of an actuarial valuation using the projected unit credit method, as at the date of the balance sheet. Actuarial gain 
or losses if any are immediately recognised in the statement of Profit & Loss.

	 Management estimates the DBO annually with the assistance of independent actuaries. This is based on standard 
rates of inflation, salary growth rate and mortality. Discount factors are determined close to each year-end by 
reference to government or high quality corporate bonds that are denominated in the currency in which the benefits 
will be paid and that have terms to maturity approximating the terms of the related pension liability.

	 Service cost on the Company’s defined benefit plan is included in employee benefits expense. Employee contributions, 
all of which are independent of the number of years of service, are treated as a reduction of service cost. Net 
interest expense on the net defined benefit liability is included in finance costs. Gains and losses resulting from 
remeasurements of the net defined benefit liability are included in other comprehensive income.
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	 Short-term benefits

	 Short-term employee benefits, including holiday entitlement, are current liabilities included in pension and other 
employee obligations, measured at the undiscounted amount that the Company expects to pay as a result of the 
unused entitlement.

	 Long-term benefits

	 Obligations on other long term employee benefits viz leave encashment are provided using the projected unit credit 
method of actuarial valuation made at the end of the year.

11)	Provisions & Contingent liabilities

	 Provisions

	 Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 
as realisable estimate can be made of the amount of the obligation. When the Company expects some or all of the 
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate 
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the 
statement of profit and loss net of any reimbursement.

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

	 Contingent liabilities

	 Contingent Liabilities are not recognised but are disclosed in notes in respect of possible obligations that arise from 
past events but their existence is confirmed by the occurrence or non-occurrence of one or more uncertain future 
events not wholly within the control of the Company.

12)	Earnings per share

	 Basic earnings per share are calculated by dividing the net profit or loss before other comprehensive income for the 
period attributable to equity shareholders by the weighted average number of equity shares outstanding during the 
period. For the purpose of calculating diluted earnings per share, the net profit or loss before other comprehensive 
income for the period attributable to equity shareholders and the weighted average number of shares outstanding 
during the period is adjusted for the effects of all dilutive potential equity shares.

13)	Segment reporting

	 The Company’s business is to provide broking services, to its clients, in the capital markets in India. All other activities 
of the Company are ancillary to the main business. As such, there are no reportable segments that need to be 
reported separately as defined in Ind AS 108, Operating Segments.

14)	Foreign Currency Transactions Note

      Transactions in foreign currencies are recorded at the exchange rates prevailing on the date of the transaction. 
Monetary assets and liabilities denominated in foreign currencies are restated at the closing exchange rates at the 
reporting date, and the resultant exchange differences are recognized in the Statement of Profit and Loss. Non-
monetary items measured at historical cost are carried at the exchange rates prevailing on the date of the transaction.

Note 2 : Cash and cash equivalents					     (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Cash in hand 0.34                        0.34 

Balance with Bank

- In current accounts (Own account)  240.36  358.43 

- In current accounts (Client account)  349.17  454.18 

 589.53   812.61 

Total  589.87  812.95 
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Note 3 : Bank balance other than Note (2) above				    (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Fixed deposits with bank*  9,737.50  9,702.50 

Total  9,737.50  9,702.50 

* 	Fixed deposits lien to
	 Stock exchanges/clearing member & corporation	                    7,232.50 	  7,197.50 
	 Collateral security against bank guarantee	   2,500.00 	  2,500.00 
	 Free fixed deposits	 5.00	 5.00   

Note 4 : Trade receivables			   	 (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Secured

Unsecured*

Undisputed trade receivables - considered good  3,403.74  3,450.33 

Stock exchange receivable  409.06  1,074.04 

Undisputed trade receivables - which have significant increase in  
credit risk 

 55.12  75.93 

 Undisputed Trade Receivables – credit impaired  -  10.22 

 3,867.92  4,610.52 

Less: Impairment loss allowance  (55.12)  (86.15)

Total  3,812.80  4,524.37 

*1. 	Trade receivables include Rs.195.37 Lakhs (previous year Rs. 198.25 Lakhs) due from the holding company on behalf 
of the clients.				  

2. 	 No trade or other receivable are due from directors or other officers of the Company either severally or jointly with 
any other person nor any trade or other receivable are due from firms or private companies respectively in which any 
director is a partner, a director or a member.			 

Movements in the Impairment Loss Allowance	 		  (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Opening balance  86.15  28.99 

Impairment during the year (Net)  (31.03)  57.16 

Closing balance  55.12  86.15 

Trade Receivables ageing schedule

As at March 31, 2026					     (` in lakhs)

Particulars Outstanding for following periods from due date of payment Total

Not Due Less than 
6 

months

6 months 
- 

1 year

1-2 
years

2-3 
years

More than 
3 years

(i) Undisputed Trade receivables 
– considered good

 1,617.88  2,002.01  3.30  86.23  103.38  -   3,812.80 

(ii) Undisputed Trade Receivables 
– which have significant 
increase in credit risk

 -    12.16  14.36  28.60  -    -    55.12 

(iii) Undisputed Trade Receivables 
– credit impaired

 -    -    -    -    -    -    -   

(iv) Disputed Trade Receivables–
considered good

 -    -    -    -    -    -    -   

(v) Disputed Trade Receivables 
– which have significant 
increase in credit risk

 -    -    -    -    -    -    -   
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(vi) Disputed Trade Receivables – 
credit impaired

 -   -   -   -   -   -   -   

As at March 31, 2025				    (₹ in lakhs)

Particulars Outstanding for following periods from due date of payment Total

Not Due Less than  
6 months

6 months 
-

1 year

1-2 
years

2-3 
years

More than  
3 years

(i) Undisputed Trade receivables 
– considered good

 1,200.05  2,813.34  116.14  394.84  -    -    
4,524.37 

(ii) Undisputed Trade Receivables 
– which have significant 
increase in credit risk

 -    -    57.16  18.77  -    -    75.93 

(iii) Undisputed Trade Receivables 
– credit impaired

 -    -    -    -    -    10.22  10.22 

(iv) Disputed Trade Receivables–
considered good

 -    -    -    -    -    -    -   

(v) Disputed Trade Receivables 
– which have significant 
increase in credit risk

 -    -    -    -    -    -    -   

(vi) Disputed Trade Receivables – 
credit impaired

 -    -    -    -    -    -    -   

Note 5 : Investments					     (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025

Investment at fair value through profit and loss
In Equity Shares (Quoted)
Nuvama Wealth Management Ltd  21.66  -
(As at March 31, 2026 : 1875 Shares, Face Value of Rs. 10) 
(As at March 31, 2025 : Nil Shares, Face Value of Rs. 10)	

Total   21.66     -

Disclosures		  	 (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Aggregate book value of quoted investments  21.66  -   

Aggregate book value of unquoted investments  -    -   

(i) At Cost  -    -   

(ii) At Amortised Cost  -    -   

(iii) At Fair Value through Other Comprehensive Income  -    -   

(iv) At Fair Value through Profit or Loss  21.66  -   

(i) Investments outside India  -    -   

(ii) Investments in India  21.66  -   
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Note 6 : Other financial assets	 				    (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

(i) Security deposits (unsecured, considered good)

- Capital deposit with Exchanges  188.50  188.50 

- Security deposits - Others  29.59  28.57 

- Margin deposits with CC  24,514.43  23,817.60 

- Margin Deposits with PCM  24.61  41.17 

(ii) Other assets

(unsecured, considered good)

- Other deposit with Exchange  196.85  19.62  

- Accrued interest on fixed deposit  225.63  245.39 

- Receivable from exchanges   11.85   32.06 

(unsecured, significant increase in credit risk)

- Staff loans  27.50 -

- Other receivables  19.05  19.05 

 25,238.01  24,391.96 

Less: Impairment loss allowance  (19.05)  (19.05)

Total  25,218.96  24,372.91 

Note 7 : Current tax assets (net)		  (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Advance payment of taxes and tax deducted at source (net of provisions)  52.58  - 

Total  52.58  - 

Movements in the current tax assets/(liabilities) 		  (` in lakhs) 

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Opening balance of assets (net of liability) -   5.27  

Net taxes paid/(refund)  590.73  826.39 

Interest on income tax refund  -    - 

Provision for the current period/year  (536.50)  (849.67)

Taxes of the earlier years  (1.65)  (21.59)

Closing balance of net assets/(liabilities)  52.58  (39.60)

Note 8 : Deferred tax assets (net)	                                    (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Deferred tax assets on account of :

- Property, Plant and Equipment (PPE) and Intangible assets  36.49  17.16 

- Provision for impairments  18.67  26.48 

- Provision for compensated Absences  12.55  11.16 

- Lease rental liabities  0.78  2.14 

Deferred tax liabilities on account of :

- Gratuity assets (net)  (1.09)   (1.63)   

- Right to use of lease assets  (0.76)  (1.56)

- Net gain on fair value changes  -    -

Total  66.64  53.75 
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Movements in the deferred tax assets				    (` in lakhs)

Particulars Opening 
balance

Recognised 
through profit 

and loss

Recognised 
through Other 
Comprehensive 

Income

 Closing 
balance 

For the year ended March 31, 2026

Deferred tax assets on account of :

- PPE and Intangible assets  17.16  19.33  -    36.49 

- Provision for expected credit loss  26.48  (7.81)  -    18.67 

- Provision for compensated Absences  11.16  1.39  -    12.55 

- Provision for Gratuity  -  1.81  (1.81)  -   

- Lease rental liabities  2.14  (1.36)  -    0.78 

Deferred tax liabilities on account of :

- Gratuity assets (net)  (1.63)  0.54  -    (1.09)

- Right to use of lease assets  (1.56)  0.80  -    (0.76)

- Fair value of Investments  - -  -    -   

Total  53.75  14.70  (1.81)  66.64 

For the year ended March 31, 2025

Deferred tax assets on account of :

- PPE and Intangible assets  0.90  16.26  -    17.16 

- Provision for expected credit loss  12.09  14.39  -    26.48 

- Provision for compensated Absences  8.78  2.38  -    11.16 

- Provision for Gratuity  0.06  (0.96)  0.90  - 

- Lease rental liabities  20.06  (17.92)  -    2.14 

Deferred tax liabilities on account of :

- Gratuity assets (net)  -  (1.63)  -    (1.63)

- Right to use of lease assets  (16.56)  15.00  -    (1.56)

- Fair value of Investments  (8.85)  8.85  -    -

Total  16.48  36.37  0.90  53.75 

Note 9 : Property plant and equipment 	         (` in lakhs)

Particulars Leasehold 
Premises

Furniture 
and fixture

Office 
Equipment

Mobiles Vehicles  Computer 
Hardware 

Servers & 
Network

Total

(i) Current Year                

Gross Block                

As at April 1, 2025  86.18 11.07  45.05 11.56 22.90  156.23  403.01  736.00 

Addition -    0.33  0.64  3.45 -    17.51  29.44  51.37 

Disposal/adjustments -   -  (5.22)  (3.56) -   - -  (8.78)

As at  
March 31, 2026

 86.18  11.40  40.47  11.45 22.90  173.74  432.45  778.59 

                 

Accumulated depreciation                

As at April 1, 2025  74.69  5.56  41.66  11.56  22.90  143.01  355.59  654.97 

Depreciation 4.45  0.90  2.12  0.40 -    15.06  32.73  55.66 

Disposal/adjustments  - -  (5.22)  (3.57) -  - -  (8.79)

As at  
March 31, 2026

 79.14  6.46  38.56  8.39  22.90  158.07  388.32  701.84 

                 

Carrying amount As at  
March 31, 2026

 7.04  4.93  1.91  3.04  0*  15.66  44.13  76.75 
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(ii) Previous year                

Gross Block                

As at April 1, 2024 86.18 11.07 44.06 11.56 22.90  171.17  403.01  749.95 

Addition -   -    0.99    -   -    0.41 -  1.40 

Disposal/adjustments -   - -   -   -    (15.35) -  (15.35)

As at March 31, 2025  86.18 11.07  45.05 11.56 22.90  156.23 403.01  736.00 

                 

Accumulated depreciation                

As at April 1, 2024  70.25  4.68  36.71   11.56 22.90  135.32  328.63  610.05 

Depreciation 4.44 0.88  4.95 -  -    23.04  26.96  60.27 

Disposal/adjustments -   - -   -   -    (15.35) -  (15.35)

As at March 31, 2025  74.69  5.56  41.66  11.56 22.90  143.01  355.59  654.97 

                 

Carrying amount as at 
March 31, 2025

 11.49   5.51  3.39 -    0*  13.22  47.42  81.03 

* Amount is less than rupee lakh

Note 10 : Intangible assets under development
The Company has entered into an agreement for the purchase of integrated software & its required set-up, and intangible 
assets are under development as on the balance sheet date.					   

As at March 31, 2026				    (` in lakhs) 

Intangible assets under development Amount in CWIP for a period of

Less than  
1 year

1-2 years 2-3 years More than 
3 years

Total

Projects in progress  -  -    -    -    -  

Projects temporarily suspended  -    -    -    -    -   

Total  -   -    -    -    -  

As at March 31, 2025				    (` in lakhs)

Intangible assets under development Amount in CWIP for a period of
Less than  

1 year
1-2 years 2-3 years More than  

3 years
Total

Projects in progress  48.20 - - -  48.20 
Projects temporarily suspended -   -   -   -   -   
Total  48.20 - - -    48.20 

Note 11 :  Other Intangible assets				    (` in lakhs)

Particulars Computer 
software

Right to use of 
lease assets

Total

(i) Current Year
Gross Block
As at April 1, 2025  1,069.26  220.82  1,290.08 
Addition  282.55  3.98  286.53 
Disposal/adjustments  -    (220.82)  (220.82)

As at March 31, 2026  1,351.81  3.98  1,355.78 

Accumulated depreciation
As at April 1, 2025  832.48  214.62  1,047.10 
Amortisation  218.85  7.16  226.01 

Disposal/adjustments  0.01  (220.81)  (220.80)
As at March 31, 2026  1,051.34  0.97  1,052.31 
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Particulars Computer 
software

Right to use of 
lease assets

Total

Carrying amount As at  March 31, 2026  300.47  3.01  303.47 

(ii) Previous year
Gross Block
As at April 1, 2024  1,069.26  224.12  1,293.38 

Addition  -  -  - 
Disposal/adjustments  -    (3.30)  (3.30)

As at March 31, 2025  1,069.26  220.82  1,290.08 

Accumulated depreciation
As at April 1, 2024  626.30  158.32  784.63 
Amortisation  206.18  59.60  265.78 
Disposal/adjustments  -    (3.30)  (3.30)
As at March 31, 2025  832.48  214.62  1,047.11 

Carrying amount as at March 31, 2025   236.78   6.20  242.97 

The Company has not revalued any of its intangible assets during the year.

Note 12 : Other non-financial assets			   (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Prepayments  132.66  119.33 

Gratuity plan assets (net of provision) (refer note 38)  4.32  6.49 

Balance with government authorities  137.16  258.36 

Other receivables  66.01  83.96 

Total  340.15  468.14 

Note 13 : Payables       					     (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

(i) Trade payable
- total outstanding dues of micro enterprises and small enterprises -                             -   
- total outstanding dues of creditors other than micro enterprises and small 
enterprises
Dues to holding company - sub brokerage  414.42  539.09 
Dues to other sub brokers  54.77  77.80 
Client dues  26,175.60  26,617.84 

 26,644.79  27,234.73 
(ii) Other payable
- total outstanding dues of micro enterprises and small enterprises  2.46  3.83 
- total outstanding dues of creditors other than micro enterprises and 
   small enterprises

 38.18  123.39 

 40.64  127.22 
Total  26,685.43  27,361.95 

Details of dues to Micro, Small and Medium Enterprises as defined under the MSMED Act, 2006	

The Company has sent letters to vendors to confirm whether they are covered under the Micro, Small and Medium 
Enterprise Development Act 2006 as well as they have filed required memorandum with the prescribed authority. Based 
on and to the extent of the information received by the Company from the suppliers regarding their status under the 
Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act), the relevant particulars as at year end are 
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furnished below:				 
(` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Principal amount due and remaining unpaid  2.46  3.83 

Interest due on above and the unpaid interest -                             -   

Interest paid -                             -   

Payment made beyond the appointed day during the period -                             -   

Interest due and payable for the period of delay -                             -   

Interest accrued and remain unpaid -                             -   

Amount of further interest remaining due and payable in succeeding period -                             -   

As at March 31, 2026							       (` in lakhs)

Particulars Not due Outstanding for following periods from due date of payment/
transaction

Less than 1 year 1-2 years 2-3 years  More than 3 
years 

(i) MSME  2.46  -    -    -    -   

(ii) Others  5,387.20  21,051.73  92.24  151.80 

(iii) Disputed dues - MSME  -    -    -    -   

(iv) Disputed dues - Others  -    -    -    -   

Total  5,389.66  21,051.73  92.24  151.80  -   

As at March 31, 2025

Particulars Not due Outstanding for following periods from due date of payment/
transaction

Less than 1 year 1-2 years 2-3 years More than 3 
years 

(i) MSME  3.83  -  -    -                             -   

(ii) Others  746.69  26,384.48  197.90 29.05                           -   

(iii) Disputed dues - MSME                           -   -   -                             -   

(iv) Disputed dues - Others                           -   -   -                             -   

Total  750.52  26,384.48  197.90 29.05                          -   

Note 14 : Other financial liabilities                                      			   (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Margin deposits from other sub brokers  63.71  69.29 

Deposits from others  11.03  18.00 

Due to holding company - others  168.02  26.87 

Employee benefits payable  105.85  122.28 

Lease rental liabilities (refer note 34)  3.09  8.49 

Other net payables  183.74  63.33 

Total  535.44  308.26  

Note 7(b) : Current tax liability (net)						      (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Current tax liabilities (net of taxes paid)  -  39.60 

Total  -  39.60 
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Note 15 : Provisions						      (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Provision for employee benefits (refer note 38)

Provision for compensated absences  49.86  44.35 

Total  49.86  44.35 

Note 16 : Other non-financial liabilities     			   (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Statutory dues including provident fund and taxes  419.70  388.85 

Payable to exchange (includes amount due on settlement)  32.36  5.06 

Total  452.06  393.91 

Note 17 : Equity Share Capital

(A) Authorised, Issued , Subscribed & Paid up					     (` in lakhs)

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

 Number (` in lakhs)  Number (` in lakhs)

Authorised

Equity Shares  of `10 each fully paid  1,80,00,000  1,800.00  1,80,00,000  1,800.00 

7% Non-Cumulative Convertible Preference Shares of 
`10 each fully paid

 20,00,000  200.00  20,00,000  200.00 

 2,00,00,000  2,000  2,00,00,000  2,000.00 

Issued, Subscribed and Paid up

Equity Shares of `10 each fully paid  60,89,703  608.97  60,89,703  608.97 

Total  60,89,703  608.97  60,89,703  608.97 

(B) Reconciliation of shares outstanding at the beginning and end of the period/year

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

Number (` in lakhs)  Number (` in lakhs)

Equity Shares

Shares outstanding at the beginning of the year  60,89,703  608.97  60,89,703  608.97 

Addition during the year                          -                           -                         -                           - 

Shares outstanding at the end of the year  60,89,703  608.97  60,89,703  608.97 

(C)	 Terms/rights attached to shares				  

	 Terms/rights attached to equity shares			 

	 The Company has only one class of equity shares having a par value of `10 per share. Each holder of equity share is 
entitled to one vote per share except in the case of voting by show of hands.				  

(D) 	Details of shares held by holding company & shareholders holding more than 5% shares in the 
company							            

 (` in lakhs)

Name of Shareholder  As at March 31, 2026  As at March 31, 2025 

Number  % Number  % 

Equity Shares

Stock Holding Corporation of India Limited*  60,89,703 100 60,89,703 100

*It includes one share each held by the other seven share holders in the capacity of nominees of the Stock Holding 
Corporation of India Limited.				  

(E)	 Information regarding issue of shares in the last five years				 

	 The Company has not issued any bonus shares.				 

	 The Company has not undertaken any buyback of shares.				  
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(F)	 Promoter details				  

	 The followings are disclosure of shares held by promoters 				  

Promoter name No. of 
shares

% of total 
shares

% Change during 
the period /year

As at March 31, 2026
Stock Holding Corporation of India Limited  60,89,703 100 NIL
As at  March 31, 2025
Stock Holding Corporation of India Limited  60,89,703 100 NIL

Note 18 : Other equity    	 (` in lakhs)

Particulars  As at 
March 31, 2026

 As at 
March 31, 2025 

Reserve & surplus

(a) Securities premium

     Opening balance  928.45  928.45 

     Changes during the year                             -                             -   

     Closing balance                      928.45                   928.45 

(b) Retained earnings

     Opening balance  10,634.12  9,744.58 

     Changes in accounting policy or prior period errors -                           -   

     Dividends  (1,126.74)  (1,400.60)

     Profit for the year  1,460.20  2,290.14 

     Closing balance  10,967.58  10,634.12 

(c) Other Comprehensive income

     Opening balance  (12.79)  (10.10)

     Changes during the year  5.38  (2.69)

     Closing balance  (7.41)  (12.79)

Total  11,888.62  11,549.77 

Nature and purpose of the reserves				  

Securities premium				  
Securities premium is used to record the premium on issue of shares. It can be utilised only for limited purposes such as 
issuance of bonus shares, and writing off the preliminary expenses in accordance with the provisions of the Companies 
Act, 2013.

Retained earnings
Retained earnings are the profits that the Company has earned till date, less dividends or other distributions paid to 
shareholders. It also includes actuarial gains and losses on defined benefit plans recognised in other comprehensive 
income (net of taxes). It are available to distribution to shareholders.				  

Note 19 : Interest income      			   (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

On financial assets measured at amortised cost

Interest on deposits with banks/exchanges  930.07  744.95 
Delayed payments charges  441.32  804.14 
Total  1,371.39  1,549.09 

Note 20 : Dividend income	 			   (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Dividend on investment  1.61  1.81 

Total  1.61  1.81 
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Note 21 : Fees and commission income	 			   (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Brokerage income  8,558.01  10,969.51 
Distribution income  14.77  17.71 
Depository income  0.12  6.70 
Total  8,572.90  10,993.92 

Note 22 : Net gain/(loss) on fair value changes 				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Net Gain/(loss) on financial instruments at fair value through profit or 
loss
(i) On trading portfolio
- Investment in equity shares*  82.75  69.36 
Total  82.75  69.36 

*Fair value changes				  
- Realised	   82.78  	   69.36 
- Unrealised	 (0.03) 	   - 

Note 23 : Other operating income				    (` in lakhs

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Other broking operating income  3.36  45.43 

Total  3.36  45.43 

Note 24 : Other income					    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Interest income on security deposit (refer note 34)  0.04  0.06 
Sundry balances written back (refer note 41)  0.45  -
Reversal of provisions  9.43  - 
Interest on Personal Loan  1.24  -
Profit on sale of property, plant and equipment  0.36  0.53 
Miscellaneous income  5.81  7.52 
Total  17.33  8.11 

Note 25 : Finance costs					     (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Interest cost on lease liability (refer note 34)  0.39  4.28 
Financing charges  42.50  40.86 
Total  42.89  45.14 

Note 26 : Fees and commission expense				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Sub - brokerage expenses*  5,227.91  7,046.83 

Total  5,227.91  7,046.83 
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Note 27 : Impairment on financial instruments	 				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

On financial instruments measured at amortised cost
- trade receivables (refer note 45)  (16.63)  57.16 
Total  (16.63)  57.16 

Note 28 : Employee benefits expenses				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Salaries, allowances and bonus*  723.06  648.42 
Contribution to provident and other funds  33.53  26.05 
Staff welfare expenses  72.66  44.32 
Training and development  10.85  2.47 
Total  840.10  721.26 

*Salaries, allowances and bonus is net of salaries of employees deputed to holding company is Nil (previous year 
`13.17lakhs) and deputed from holding company is `53.77 lakhs (previous year `81.31 lakhs)

Note 29 : Depreciation, amortization and impairment	 		  (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Depreciation
- on Property, plant and equipment (refer note 9)  55.66  60.27 
Amortization
- on Intangible assets (refer note 11)  226.00  265.79 
Total  281.66  326.06 

Note 30 : Other expenses			   (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Rent, taxes and energy costs:
Rent, rates & taxes  42.44  4.83 
Electricity charges  23.68  23.21 
Repairs and maintenance:
Repairs & maintenance  -  software  705.07  497.48 
Repairs & maintenance  - plant & machinery  22.52  23.81 
Repairs & maintenance  - others  33.40  7.56 
Communication costs:
Connectivity charges  81.53  73.30 
Postage & courier  15.36  10.61 
Telephone & communication  17.21  14.59 
Printing and stationery  15.67  13.95 
Advertisement, publicity and business promotions:
Advertisement & publicity  25.91  1.31 
Sales promotion expenses  37.51  16.01 
Director’s fees, allowances and expenses  19.10  30.10 
Auditor’s fees and expenses*  23.25  23.87 
Legal and professional charges:
Legal fees  16.68  20.80 
Professional fees  127.93  80.59 
Insurance  105.09  107.51 
Other expenditures:
Outsourcing expenses - professional  21.04  23.48 

Notes forming part of the financial statements (contd.)



059  |  31st Annual Report 2025-26

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Outsourcing expenses - contractor  117.63  124.49 
Exchange/DP expenses  94.41  101.67 
Bank charges  1.22  1.40 
Security charges  13.45  13.30 
Subscription charges  32.67  24.89 
Travelling & conveyance  29.04  14.35 
Corporate social responsibility (refer note 37)  53.00  50.30 
Sundry balances written off (refer note 41)  1.23  2.63 
Other miscellaneous expenses**  13.72  40.20 
Total  1,689.76  1,346.24 

**In financial Year 2024-25, SEBI has levied penalties on account of irregularities found during the inspection.		
	

*Payments to the auditors	 		  (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(a) As Auditor,  21.50  22.00 

(b) For taxation matters,  1.50  1.50 

(c) For company law matters,  -    -   

(d) For other services,  0.25  - 

(e) For reimbursement of expenses  -  0.37 

Total  23.25  23.87 

Note 31 : Tax expense	 		  (` in lakhs)
(a) Tax expense in the statement of profit and loss comprises:

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(i) Current Tax

- Current  year's tax  536.50  849.67 

- Earlier years  1.65  21.59 

 538.15  871.26 

(ii) Deferred Tax

Origination and reversal of temporary differences

- Charged/(Credited) to profit & loss statement  (14.70)  (36.37)

- Charged/(Credited) to other comprehensive income  1.81  (0.90)

 (12.89)  (37.27)

Total  525.26  833.99 

(b) A reconciliation of Income tax provision to the amount computed by applying the statutory income tax rate 
to the income before taxes is summarized below:

(` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Profit before taxes  1,983.65  3,125.03 

Enacted tax rates in India (%) 25.168% 25.168%

Computed expected tax expense  499.25  786.51 

Adjustments :

-Effect of exempt non-operating income  (0.01)  -

-Provision for doubtful debts/write off  (5.12)  -   

-Employee benefits (net)  (1.81)  (0.90)
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Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

-Depreciation  21.15  31.26 

-Other non-deductible expenses  30.92  51.94 

-Other deductible expenses  (5.98)  (19.14)

-Short Term Capital (Gain)/Loss  (1.90)  -

Income tax expenses  536.50  849.67 

Statutory tax rate is 25.168%. The effective income tax rate for 31 March 2026 is 26.39% (31 March 2025 is 25.168%) 

(c) The Company does not have unused tax losses.

Note 32 : Contingent liabilities and Commitments					     (` in lakhs)

(a) 	Contingent liabilities						    

i)	 Bank Guarantee are been taken from banks and kept with exchanges as a margin to meet the margin 
obligation	 	

Particulars As at 
March 31, 2026

As at 
March 31, 2025

a) Bank guarantee with exchange as margin (` in lakhs) 5000 5000

b) Fixed deposit pledged for bank guarantee (` in lakhs) 2500 2500

(b)  Commitments						    

	 Estimated  amount  of  contracts  remaining  to  be  executed on capital account and not provided for the Year ended 
March 31, 2026 - Nil (Previous year ended March 31, 2025  - `190.00)			 

Note 33 : Earnings per equity share (EPS)	 					   

Basic earnings per share

Basic earnings per share is calculated by dividing the profit for the period/year by the weighted average number of 
ordinary shares outstanding during the year.		

Diluted earnings per share						    

Diluted EPS is calculated by dividing the profit for the period by the weighted average number of ordinary shares 
outstanding during the period/year for the purpose of basic EPS plus the weighted average number of ordinary shares 
that would be issued on the conversion of all the dilutive potential ordinary shares into ordinary shares.

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Profit for the period/year  - for basic EPS ` in lakhs  1,460.20  2,290.15 

Weighted average no. of shares - basic EPS Nos.  60,89,703  60,89,703 

Basic EPS `  23.98  37.61 

Profit for the period/year  - for diluted EPS ` in lakhs  1,460.20  2,290.15 

Weighted average no. of shares - diluted EPS Nos.  60,89,703  60,89,703 

Diluted EPS `  23.98  37.61 

Face value per share `                             10                           10 

Note 34 :  Leases	

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration.						    
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Company as a lessee						    

The Company has entered into following operating Lease  :

(a)	 4th Cross Street, Puducherry , whereby K Jayakumar Raj  had granted to the Company, the liberty to use and occupy 
the Demised Premises as a office space for a period of One years w. e. f. from August 01, 2024 with refundable 
secuirty deposit purely as a License-cum-Allottee of office space, without having any right, title or interest upon the 
demised premises.					   

(b)	 Server Rack space had grated to the company by SHCIL, the liability to use and occupy the demised premised as 
keeping  of server for the period of five years w. e. f. from July 2020 as license -cum- Allottee of office Server space 
without having any right , title , or interest upon the demised premises. 		

(c)	 Mahape, Navi Mumbai, whereby SHCIL has granted to the Company, the liberty to use and occupy the Demised 
Premises as a office space for a period of three years  w. e. f. from April 1, 2022 purely as a License-cum-Allottee of 
office space, without having any right, title or interest upon the demised premises.				  

(d)	 Mahape, Navi Mumbai, whereby SHCIL has granted to the Company, the liberty to use and occupy the Demised 
Premises as a additional office space other than the (c) above for a period of two years  w. e. f. from April 1, 2023 
purely as a License-cum-Allottee of office space, without having any right, title or interest upon the demised premises.

(e)  Shop no 03, Lengindry Rinda Capital, First Floor, Dilsukh Nagar, Hyderbad had granted to the Company, the liberty 
to use and occupy the Demised Premises as a office space for a period of three years w. e. f. from July 08, 2025 with 
refundable secuirty deposit purely as a License-cum-Allottee of office space, without having any right, title or interest 
upon the demised premises.

Disclosure		  				  

(i)	 The details of carrying amount of Right to use Asset of the company are as follows:

				    (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Opening balance  6.20  65.80 

Add : Addition during the year  3.98  - 

Less : Deletion during the year  -    -   

Less : Depreciation  7.16  59.60 

Closing balance  3.02  6.20 

(ii)   Movements in lease liabilities						      (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Opening balance  8.49  79.71 

Add : Addition during the year  3.98  - 

Add : interest cost during the year  0.39  4.28 

Less :Deletion during the year  -    -   

Less : lease payments  9.77  75.50 

Closing balance  3.09  8.49 

(iii)  Following is maturity analysis of contractual discounted cash flows of lease liabilities		  (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

Less than six months  0.66  8.49 

Six months to one year  0.73  - 

One year to three years  1.70  - 

Three years to Five years  -    -   

More than five years  -    -   

Closing balance  3.09  8.49 
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(iv) Amount recognised in statement of profit & loss	 (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

On lease

Interest cost on lease liabilities  0.39  4.28 

Depreciation on right of use assets  7.16  59.60 

On deposit

Interest income on security deposit  0.04  0.06 

lease expenses  0.04  0.06 

Other

Rental Expenses recorded for short-term lease payments not included in 
the measurement of the lease liability

 1.46  0.69 

(v) Amount recognised in statement of cash flow				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Cash payments for the principal & interest portion of the lease liability 
within financing activities		

 9.77  75.50 

Short-term lease payments, payments for leases of low-value assets and 
variable lease payments not included in the measurement of the lease 
liability within operating activities.

 1.46  0.69 

Note 35 : Related Party Disclosures						    

A.   The related parties for SSL as per the new Companies Act would inter-alia include the following 	
	 (a)	 Ultimate Holding Company of SSL					   

	 IFCI Limited					   

(b)	 Holding Company of SSL					   

	 Stock Holding Corporation of India limited (SHCIL)					   

(c)	 Fellow subsidiary of SSL					   
	 Stock Holding Document Management Services Limited (subsidiary of SHCIL)				  

(d)	 Key Management Personnel (KMP) of SSL					   

1. Mr. Atul Saxena - Non-executive Chairman(w.e.f. September 23, 2024)		

2. Mr. Manoj Kumar Parida - Non-Executive Director and Chairman effective from January 16, 2024

                                            Non-Executive Chairman (up to September 22, 2024)

3. Mr. Amit Dassi - Non executive Director (upto July 25,2025)		

4. Mrs. Sarala Menon - Non executive Director		

5. Mr. Chirag Sapra - Non executive Director		

6. Mr. G Anantharaman - Independent Director (upto January 01,2025)*		

7. Mr. D.C. Jain - Independent Director*		

8. Mr. Girraj Prasad Garg - Independent Director (upto August 12, 2025)*		

9. Mr. Sunil kumar Aluchru - Independent Director (w.e.f. October 15, 2025)*		

10. Mr. Prabhat Kumar Dubey - Managing Director and Chief Executive Officer (w.e.f. August 1, 2024)  

11. Mr. Sanjay Pote - Managing Director and Chief Executive Officer (upto July 31, 2024)  		

12. Mr. Hemang Ladani - Chief Financial Officer (upto January 17, 2025) 		

13. Mrs. Swati Goyal - Company Secretary (upto November 14, 2024)

14. Ms. Reshma Chalke   Chief Financial Officer (w.e.f. January 24, 2025)

15. Ms. Poonam Chhikara  Company Secretary ( w.e.f. January 24, 2025)				  
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*The ICAI - Ind AS Transition facilitation group’s bulletin dated July 31,2017 clarified independent directors 
coverage under definition of KMP under para 9 of Ind AS 24. Disclosures being made in this section accordingly 
for said purposes.					   

(e)	 Trust wherein the Company has control					   

	 SSL Gratuity and Superannuation Trust					   

(f)	 Trust wherein the Holding company has control					   

	 SHCIL Foundation	

B.  Particulars of Transaction with Related Parties		
(` in lakhs)

Sr. 
No.

Nature of transactions Relationship For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

1 Brokerage income Ultimate holding company  -    -   

Holding Company   0.04   0.11 

Key Managerial Personnel and 
their relatives

 0.02  0.04 

2 Service charges received Holding Company  -  13.21 

3 Outsourcing expenses Fellow subsidiary  20.72  20.47 

4 Sub - brokerage expenses Holding Company  4,811.17  5,971.77 

5 Reimbursement of expenses (net) Holding Company  204.31  209.53 

6 Sitting fees Ultimate holding company  3.30  3.00 

Key Managerial  Personnel  10.80  12.30 

Holding Company  5.50  14.30 

7 Salary/deputation cost of  
employees

Holding Company  -    30.46 

Key Managerial  Personnel  105.24  96.34 

8 Contributions Trust wherein the Company has 
control

 7.90  16.57 

9 Donations Trust wherein the Holding 
company has control

 53.00  50.30 

C.  Particulars of outstanding with Related Parties as on balance sheet date (` in lakhs)

Sr. 
No.

Nature of transactions Relationship As at 
March 31, 2026

As at 
March 31, 2025

1 Trade and other payable Holding Company  168.02  26.87 
Fellow Subsidary Company  2.53  7.09 

2 Trade and other receivable Holding Company  197.76  198.25 
Ultimate holding company  -    0.50 

3 Margin deposits receivable Holding Company  24.61  41.17 

Note 36 : Managerial Remuneration				    (` in lakhs)

Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

MD & CEO , CFO and Company Secretary
Salary, Allowances & Incentives (Including GST)  109.32  110.25 
Contribution to Provident Fund  4.39  3.97 
Contribution to Retirement Benefits  3.56  0.70 
Total  117.27  114.92 
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Note 37 : Corporate Social Responsibility (CSR)
1. Details of CSR spent	 			   (` in lakhs)

Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

(a) Gross amount required to be spent during the year  53.00  50.30 
(b) Amount spent during the year on

(i) Construction/acquisition of any assets  -    -   
(ii) On purposes other than (i) above - in cash  53.00  50.30 
(c) Amount yet to be spent  -    -   

2. 	 Related party transaction during the period to CSR expenditure is `53.00 lakhs (previous year `50.30 lakhs)

3. 	 Corporate social Responsibility (CSR) amount has been paid to M/s. SHCIL Foundation Trust. The CSR activities of 
the Trust include eradicating hunger, poverty; promoting healthcare, education & sanitation; ensuring environmental 
sustainability, etc.

Note 38 : Employee benefits

A.	 Defined contribution plans:

	 The company has recognised the following amounts in the Statement of Profit and Loss;				  
(` in lakhs)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

 Contribution to Employees Provident and other Funds  33.53  26.05 

 Contribution to Employees Superannuation Fund  -    -   

 Total  33.53  26.05 

B. 	 Defined benefits plans:

1.	 Gratuity

(i) Funded status of the plan				    (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Present value of unfunded obligations  -    -   

 Present value of funded obligations  72.02  57.37 

 Fair value of plan assets  76.34  63.86 

 Net Liability (Asset)  (4.32)  (6.49)

	 (ii) Reconciliation of defined benefit obligation				    (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Opening Defined Benefit Obligation  57.37  45.55 

 Transfer in/(out) obligation  -    -   

 Current service cost  8.63  6.48 

 Interest cost  3.84  3.28 

 Actuarial loss/(gain) due to change in financial assumptions  (4.30)  3.07 

 Actuarial loss/(gain) due to change in demographic assumption  -    -   

 Actuarial loss/ (gain) due to experience  (2.24)  1.38 

 Past service cost  9.37  -   

 Benefits paid  (0.65)  (2.39)

Closing Defined Benefit Obligation  72.02  57.37 
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	 (iii) Reconciliation of plan assets					     (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Opening value of plan assets  63.86  45.32 

 Transfer in/(out) plan assets  -    -   

 Expenses deducted from the fund  -    -   

 Interest Income  4.58  3.50 

 Return on plan assets excluding amounts included in interest income  0.65  0.86 

 Assets distributed on settlements  -    -   

 Contributions by employer  7.90  16.57 

 Benefits paid  (0.65)  (2.39)

 Closing value of plan assets  76.34  63.86 

	 (iv) Amounts recognised in the Statement of Profit and Loss				   (` in lakhs)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

Service cost: 

Current service cost  8.63  6.48 

Past service cost and loss/(gain) on curtailments and settlement  9.37  -   

Net interest cost  (0.74)  (0.22)

Total  17.26  6.26 

	 (v) Amounts recognised in the Other Comprehensive Income			   (` in lakhs)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

 Components of actuarial gain/losses on obligations: 

Due to Change in financial assumptions  (4.30)  3.07 

Due to change in demographic assumption  -    -   

Due to experience adjustments  (2.24)  1.38 

 Return on plan assets excluding amounts included in interest 
income 

 (0.65)  (0.86)

Total  (7.19)  3.59 

      (vi) Composition of the plan assets  			

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025

 Government of India Securities 0% 0%

 State Government Securities 0% 0%

 High quality corporate bonds 0% 0%

 Equity shares of listed companies 0% 0%

 Property 0% 0%

 Special Deposit Scheme 0% 0%

 Policy of insurance 100% 100%

 Bank Balance 0% 0%

 Other Investments 0% 0%

 Total 100% 100%
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	 (vii) Reconciliation of net defined benefit liability						      (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Net opening provision in books of accounts  (6.49)  0.23 

 Transfer in/(out) obligation  -    -   

 Transfer (in)/out plan assets  -    -   

 Employee Benefit Expense  17.27  6.26 

 Amounts recognised in Other Comprehensive Income  (7.20)  3.59 

 3.58  10.08 

 Benefits paid by the Company  -    -   

 Contributions to plan assets  (7.90)  (16.57)

Closing provision in books of accounts  (4.32)  (6.49)

	 (viii) Principle actuarial assumptions				  

Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

 Discount Rate 7.35% 6.80%

 Salary Growth Rate 5.00% 5.00%

 Withdrawal Rates  2% p.a at all ages  2% p.a at all ages 

 Rate of Return on Plan Assets  7.35% p.a.  6.80% p.a. 

	 (ix) Sensitivity to key assumptions (Change in DBO) 			 

 Particulars  For the year ended 
March 31, 2026 

 For the year ended 
March 31, 2025 

 % (` in lakhs)  % (` in lakhs)

 Discount rate varied by  +0.5% -5.01%  68.41 -5.36%  54.28 

 -0.5% 5.40%  75.92 5.79%  60.69 

 Salary growth varied by  +0.5% 4.08%  74.96 5.14%  60.31 

 -0.5% -4.03%  69.12 -4.80%  54.61 

 Withdrawal rate (W.R.) varied by 10%  W.R. x 110% 0.47%  72.36 0.36%  57.57 

 W.R. x 90% -0.48%  71.67 -0.37%  57.15 

	 (x) Expected benefit payments

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

Cash flows 
(` in lakhs)

 % Cash flows 
(` in lakhs)

 % 

Year 1  2.00 1.10%  1.53 1.10%

Year 2  2.19 1.20%  1.62 1.20%

Year 3  2.38 1.40%  1.75 1.30%

Year 4  8.35 4.80%  1.89 1.40%

Year 5  2.52 1.40%  6.84 5.00%

Year 6 to Year 10  29.06 16.60%  17.74 13.00%

	 The future accrual is not considered in arriving at the above cash-flows.

    On November 21,2025, the Government of India notified the four Labour Code on Wages 2019, the Industrial 
Relation Code 2020,the Code on Social Security,2020, and the Occupational Safety code ,2020,Health and Working 
Conditions Code ,2020, Consolidating 29 existing labour laws . The ministry of Labour & Employment published draft 
Central Rule and FAQ to enable assessment of the financial impact due to change in regulations.

        StockHolding Services Limited (SSL) has assessed and disclosed the incremental impact of these changes on the basis 
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of information available, consistent with guidance provided by the Institute of Chartered Accountants of India. SSL 
presenting such incremental impact on the gratuity falls under the Code on Social Security, 2020 (CSS Code), which 
replaced the Payment of Gratuity Act, expanding coverage and redefining wages to boost payouts. 

     The resulting incremental impact on gratuity amounts to Rs. 9.80 lakhs, primarily due to the revised definition of 
wages. There is no incremental impact on compensated absences.

2	 Leave encashments

	 (a) Ordinary leave benefits

	 (i) Funded status of the plan					     (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Present value of unfunded obligations  31.40  27.28 

 Present value of funded obligations  -    -   

 Fair value of plan assets  -    -   

 Net Liability (Asset)  31.40  27.28 

	 (ii) Reconciliation of defined benefit obligation				    (` in lakhs)

 Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Opening Defined Benefit Obligation  27.29  23.18 

 Transfer in/(out) obligation  -    -   

 Current service cost  13.88  14.23 

 Interest cost  1.68  1.53 

 Actuarial loss/(gain) due to change in financial assumptions  (0.73)  0.58 

 Actuarial loss/(gain) due to change in demographic assumption  -    -   

 Actuarial loss/ (gain) due to experience  0.57  (0.82)

 Past service cost  -    -   

 Benefits paid  (11.27)  (11.41)

Closing Defined Benefit Obligation  31.42  27.29 

	 (iii) Amounts recognised in the Statement of Profit and Loss			  (` in lakhs)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

Service cost: 

Current service cost  13.88  14.23 

Past service cost and loss/(gain) on curtailments and settlement  -    -   

Net interest cost  1.68  1.53 

Components of actuarial gain/losses on obligations: 

Due to Change in financial assumptions  (0.73)  0.58 

Due to change in demographic assumption  -   

Due to experience adjustments  0.57  (0.82)

Total  15.40  15.52 

	 (iv) Reconciliation of net defined benefit liability				    (` in lakhs)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Net opening provision in books of accounts  27.29  23.18 

 Transfer in/(out) obligation  -    -   

 Employee Benefit Expense  15.40  15.52 

Notes forming part of the financial statements (contd.)
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Notes forming part of the financial statements (contd.)

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Amounts recognised in Other Comprehensive Income  -    -   

 42.69  38.70 

Benefits paid by the Company  (11.27)  (11.41)

Contributions to plan assets  -    -   

Closing provision in books of accounts  31.42  27.29 

(v) Principle actuarial assumptions

Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

 Discount Rate 7.35% 6.80%

 Salary Growth Rate 5.00% 5.00%

 Withdrawal Rates  2% p.a at all ages  2% p.a at all ages 

 Leave Availment Rate  5% p.a.  5% p.a. 

 Leave Encashment Rate  10% p.a.  10% p.a. 

	 (vi) Sensitivity to key assumptions (Change in DBO)

 Particulars  For the year ended 
March 31, 2026 

 For the year ended 
March 31, 2025

% (` in lakhs) % (` in lakhs)

 Discount rate varied by +0.5% -2.04%  30.77 -2.11%  26.71 

-0.5% 2.13%  32.08 2.21%  27.89 

 Salary growth varied by +0.5% 2.17%  32.09 2.24%  27.89 

-0.5% -2.10%  30.75 -2.16%  26.70 

 Withdrawal rate (W.R.) varied by 10% W.R. x 110% -0.10%  31.38 -0.14%  27.25 

W.R. x 90% 0.10%  31.44 0.15%  27.32 

	 (vii) Expected benefit payments

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

(` in lakhs)  % (` in lakhs)  % 

 Year 1  6.00 13.40%  5.10 13.30%

 Year 2  5.28 11.70%  4.48 11.70%

 Year 3  4.63 10.30%  3.93 10.20%

 Year 4  4.44 9.90%  3.45 9.00%

 Year 5  3.49 7.80%  3.42 8.90%

 Year 6 to Year 10  12.34 27.40%  10.36 27.00%

	 The future accrual is not considered in arriving at the above cash-flows.

	 (b) Sick leave benefits

	 (i) Principle actuarial assumptions

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025

 Discount Rate 7.35% 6.80%

 Salary Growth Rate 5.00% 5.00%

 Withdrawal Rates  2% p.a at all ages  2% p.a at all ages 

 Leave Availment Rate  3% p.a.  3% p.a. 
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 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025

 Leave Encashment Rate  0% p.a.  0% p.a. 

(ii) Sensitivity to key assumptions (Change in DBO)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

% (` in lakhs) % (` in lakhs)

 Discount rate varied by +0.5% -3.02%  17.90 -3.20%  16.52 

-0.5% 3.19%  19.04 3.40%  17.64 

 Salary growth varied by +0.5% 3.25%  19.05 3.44%  17.65 

-0.5% -3.10%  17.88 -3.27%  16.51 

 Withdrawal rate (W.R.) varied by 10% W.R. x 110% -1.34%  18.20 -1.42%  16.82 

W.R. x 90% 1.37%  18.70 1.45%  17.31 

Note 39: Revenue from contracts with customers						    

The Company derives revenue primarily from the broking business. Its other major revenue sources are the distribution 
income and interest income.						    

Disaggregate revenue information						    

1.	 The table below presents disaggregate revenues from contracts with customers for the Year ended March 31, 2026 
by type of revenue segregated into its operating segments. The Company believes that this disaggregation best 
depicts how the nature, amount, timing and uncertainty of revenue and cash flows are affected by market and other 
economic factors.	

	 Nature of Services					   

(a) 	Broking Income  : Income from services rendered as a broker is recognised upon rendering of the services, in 
accordance with the terms of contract.					   

(b) 	Distribution Income :  Commissions from distribution of financial products are recognised upon allotment of 
the securities to the applicant. Fees for subscription based services are received periodically but are recognised 
as earned on a pro-rata basis over the term of the contract				  

(c) 	 Interest Income :  Interest is earned on delayed payments from clients and amounts funded to them. Interest 
income is recognised on a time proportion basis taking into account the amount outstanding from customers or 
on the financial instrument and the rate applicable.

(d) 	Depository income :   Income from services rendered onbehalf of depository is recognised upon rendering of 
the services, in accordance with the terms of contract. 

Disaggregate revenue information:							             (` in lakhs)

 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

 Broking income  8,558.01  10,969.51 

 Distribution income  14.77  17.71 

 Interest income Geographical markets  1,371.39  1,549.09 

 Depository income India  0.12  6.70 

 Total  9,944.29  12,543.01 

 Geographical markets

 India  9,944.29  12,543.01 

Outside India                                -    -   

Notes forming part of the financial statements (contd.)
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 Particulars For the year ended 
March 31, 2026

 For the year ended 
March 31, 2025 

Timing of revenue recognition 

Service transferred at point in time  9,944.17  12,536.31 

Service transferred over time  0.12  6.70 

3.	 Nature, timing of satisfaction of the performance obligation and significant payment terms.		

(a) Income from services rendered as a broker is recognised upon rendering of the services.		

(b) Commissions from distribution of financial products are recognised upon allotment of the securities to the applicant 
or as the case may be, on issue of the insurance policy to the applicant.

(c) Interest is earned on delayed payments from clients and amounts funded to them as well as term deposits with 
banks. Interest income is recognised on a time proportion basis taking into account the amount outstanding 
from customers or on the financial instrument and the rate applicable.					   
The above services are point in time in nature, and no performance obligation remains once the transaction is 
executed.					   

(d) Fees for subscription based services are received periodically but are recognised as earned on a pro-rata basis 
over the term of the contract, and are over the period in nature.

4.	 Contract balances

 Particulars As at 
March 31, 2026

As at 
March 31, 2025

Assets 

Trade receivables (excluding impairment)  3,867.92  4,610.52 

Liabilities 

Trade payables  26,685.43  27,361.95 

Prepaid brokerage  -    -   

Note 40 : Events after reporting date

There have been no events after the reporting date that require disclosure in these financial statements.

Note 41 : 						    

The Company has framed a policy for written back certain payables for which no claim was received and also written off 
old balances as defined in the policy.						    

The following are details of the written back and written off;					     (` in lakhs)

 Particulars For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

Written back /Written off (Net)  0.78  2.63 

Note 42 : Segment Reporting	 					   

The Company operates only in one segment i.e. stock broking and all other activities are ancillary to the main business.
Hence there are no reportable segments  as defined in Indian Accounting Standard  (IND AS -108) on “Segment 
Reporting”.  						    

The Company operates one geographic segment namely ‘within India’, hence no separate information for geographic 
segment wise disclosure is required.						    

No single customer accounts for the revenue, which is equal or more than ten percent of the total revenue of the entity, 
hence no such segment could be identified. 						    

Notes forming part of the financial statements (contd.)
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Note 43 : Maturity analysis of assets and liabilities				    (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

within 12 
months

after 12 
months

within 12 
months

after 12 
months

ASSETS 
(i) Financial assets

(a) Cash and cash equivalents  589.87  -    812.95  -   
(b) Bank balances other than (a) above  9,720.00  17.50  9,670.00  32.50 
(c) Trade receivables  3,623.19  189.61  4,129.53  394.84 
(d) Investments  21.66  -    -    -   
(e) Other financial assets  24,752.94  466.02  24,136.22  236.69 

(ii) Non-financial assets
(a) Current tax assets (net)  -    52.58  -    -   
(b) Deferred tax assets (net)  -    66.64  -    53.75 
(c ) Property, plant and equipment  -    76.75  -    81.03 
(d) Intangible assets under development  -    -    48.20  -   
(e) Other Intangible assets  -    303.47  262.21  (19.24)
(f) Other non-financial assets  286.86  53.29  384.18  83.96 

Total Assets  38,994.52  1,225.86  39,443.29  863.53 
LIABILITIES 
(i) Financial liabilities

(a) Payables  26,685.43  -    27,361.95  -   
(b) Other financial liabilities  460.70  74.74  238.97  69.29 

(ii) Non-financial liabilities
(a) Current tax liability (net)  -    -    39.60  -   
(b) Provisions  18.14  31.72  13.77  30.58 
(c) Other non-financial liabilities  452.06  -    393.91  -   

Total Liabilities  27,616.33  106.46  28,048.20  99.87 

Net Assets  11,378.19  1,119.40  11,395.09  763.66 

Note 44 : Financial instruments						   

A.	 Financial Instruments by category					   

	 The following table shows the carrying amounts of Financial Assets and Financial Liabilities which are classified as 
Fair value through Profit and Loss (FVTPL), Fair value through other comprehensive Income (FVTOCI) and Amortised 
Cost.

	                                                                                                                                                                (` in lakhs)

 Particulars  Classification  As at 
March 31, 2026 

 As at 
March 31, 2025 

 Financial assets 

 (a) Cash and cash equivalents  At amortised  589.87  812.95 

 (b) Term deposits with banks  At amortised  9,737.50  9,702.50 

 (c) Trade receivables  At amortised  3,812.80  4,524.37 

 (d) Investments  FVTPL (Level 1)  21.66  -   

 (e) Other financial assets  At amortised  25,218.96  24,372.92 

 Total  39,380.79  39,412.74 

 Financial liabilities 

 (a) Trade payables  At amortised  26,644.79  27,234.73 

 (b) Other payables  At amortised  40.64  127.22 

 (c) Other financial liabilities  At amortised  535.44  308.26 

 Total  27,220.87  27,670.21 

Notes forming part of the financial statements (contd.)
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B.	 Fair value hierarchy					   

	 The fair values of the financial assets and liabilities are included at the amount 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. 

       This section explains the judgments and estimates made in determining the fair values of the financial instruments 
that are (a) recognised and measured at fair value and (b) measured at amortised cost. To provide an indication 
about the reliability of the inputs used in determining fair value, the Group has classified its financial instruments into 
the three levels prescribed under the Indian Accounting standard. An explanation of each level follows underneath 
the table.	

	 Level 1: This level hierarchy includes financial instruments measured using quoted prices.

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

	 Level 3: IIf one or more of the significant inputs is not based on observable market data, the instrument is included 
in level 3. This is the case for unlisted equity securities, contingent consideration and indemnification asset included 
in level 3.

	 The following table summarises financial instruments measured at fair value			          (` in lakhs)

Particulars Level 1 Level 2  Level 3  Total 

As at March 31, 2026

Financial assets 

Financial investments at FVTPL 

- Investment in Quoted Shares  21.66  -    -    21.66 

- Mutual funds  -    -    -    -   

As at March 31, 2025

Financial assets 

Financial investments at FVTPL 

- Investment in Quoted Shares  -    -    -    -   

- Mutual funds  -    -    -    -   

	 Net assets value (NAV) of the scheme is technique used to determine fair value of mutual funds.

C.	 Transfers between Levels 1, 2 and 3					   

	 There were no transfers between level 1, 2 and 3.					   

D.	 Financial instruments not measured at fair value					   

	 Financial assets not measured at fair value includes cash and cash equivalents, term & other deposits, trade 
receivables, and other financial assets. These are financial assets whose carrying amounts approximate fair value, 
due to their short-term nature.				 

	 Additionally, financial liabilities such as trade payables and other financial liabilities are not measured at FVTPL, whose 
carrying amounts approximate fair value, because of their short-term nature.				  

Note 45 : Financial risk management

Company has operations in India. Whilst risk is inherent in the Company’s activities, it is managed through an integrated 
risk management framework, including on-going identification, measurement and monitoring, subject to risk limits and 
other controls. This process of risk management is critical to the Company’s continuing profitability and each individual 
within the Company is accountable for the risk exposures relating to his or her responsibilities.			 

The Company has exposure to the following risk arising from financial instruments:	

(a)	 Credit risk
(b)	 Liquidity risk
(c)	 Market risk					   

Notes forming part of the financial statements (contd.)
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The Company has established various policies with respect to such risks which set forth limits, mitigation strategies and 
internal controls to be implemented by the three lines of defence approach provided below. The Company’s board of 
directors has 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 regularly 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 monitor risks and adherence to limits. Risk management policies and systems 
are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its 
training and management standards and procedures, aims to maintain a disciplined and constructive control environment 
in which all employees understand their roles and obligations.

The risk management system features a “three lines of defence” approach:					   

1.	 The first line of defence comprises its operational departments, which assume primary responsibility for their own 
risks and operate within the limits stipulated in various policies approved by the Board or by committees constituted 
by the Board.					   

2.	 The second line of defence comprises specialised departments such as Risk Management Committee, Investment 
Committee, Internal Executive Audit Committee, and compliance. They employ specialised methods to identify and 
assess risks faced by the operational departments and provide them with specialised risk management tools and 
methods, facilitate and monitor the implementation of effective risk management practices, develop monitoring tools 
for risk management, internal control and compliance, report risk related information and promote the adoption of 
appropriate risk prevention measures.					   

3.	 The third line of defence comprises the internal audit department and external audit functions. They monitor and 
conduct periodic evaluations of the risk management, internal control and compliance activities to ensure the adequacy 
of risk controls and appropriate risk governance, and provide the Board with comprehensive feedback.	

(A)	 Credit Risk	

	 Credit risk is the risk that the Company will incur a loss because its customers or counterparties fail to discharge their 
contractual obligation. The Company manages and controls credit risk by setting limits on the amount of risk it is 
willing to accept for individual counterparties, and by monitoring exposures in relations to such limits.

	 The maximum exposure to credit risk for each class of financial instruments is the carrying amount of that class of 
financial instruments presented in the financial statements. The Company’s major classes of financial assets are cash 
and cash equivalents, loans, investments in mutual fund units, term deposits, trade receivables,staff loan, security 
deposits and margin placed with the clearing member/corporation.

	 Deposits with banks are considered to have negligible risk or nil risk, as they are maintained with high rated banks/
financial institutions as approved by the Board of Directors. Security deposits are kept with stock exchanges for meeting 
minimum base capital requirements. These deposits do not have any credit risk. Investments include investment in 
liquid mutual fund units that are marketable securities of eligible financial institutions for a specified time period with 
high credit rating given by domestic credit rating agencies.Staff loans are recovered through regular salary payments 
and in case of resignation and retirement, the sameis recovered from full & final settlement of the employees.	
				  

Following provides exposure to credit risk for trade receivables and other receivables	       (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

 Trade receivables (net of impairment)  3,812.80  4,524.37 

 Other financial assets (net of impairment)  25,218.96  24,372.92 

Total  29,031.76  28,897.29 

(i) 	 Trade receivables					   

	 The Company applies the Ind AS 109 simplified approach to measure expected credit losses which uses a lifetime 
expected credit loss allowance (ECL) for all trade receivables.					  

Notes forming part of the financial statements (contd.)
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	 The application of a simplified approach does not require the Company to track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetime ECLs at each reporting date.			 

	 To manage credit risk, the Company periodically assesses the financial reliability of customers and other 
counterparties, taking into account the financial condition, current economic trends, analysis of historical bad 
debts and ageing of accounts receivable. Individual risk limits are set accordingly. The Company doesn’t have 
significant credit risk exposure to any single counterparty or a group of counterparties as it has robust risk 
management, provision and write-off policy for debtors. Trade receivables are monitored on a periodic basis for 
any non-recoverability of the dues.  					   

	 The trade receivables at reporting date analysed by the length of time past due, are:	       (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

 1 - 30 days  3,626.42  3,985.91 

 31 - 60 days  1.91  15.30 

 61 - 90 days  1.69  20.56 

 more than 90 days  237.90  588.75 

Total  3,867.92  4,610.52 

	 Movements in the impairment loss allowance is as follow;	       (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

 Opening balance  86.15  28.98 

 Addition during the year  26.73  57.17 

 Reversal during the year  (57.76)  -   

Total  55.12  86.15 

(ii)	 Other financial assets

	 Movements in the impairment loss allowance is as follow;	       (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

 Opening balance  19.05  19.05 

 Addition during the year  -    -   

 Reversal during the year  -    -   

Total  19.05  19.05 

(B)	 Liquidity risk

	 Liquidity represents the ability of the Company to generate sufficient cash flow to meet its financial obligations on 
time, both in normal and in stressed conditions, without having to liquidate assets or raise funds at unfavourable terms 
thus compromising its earnings and capital. Liquidity risk is the risk that the Company may not be able to generate 
sufficient cash flow at reasonable cost to meet expected and / or unexpected claims.			 

	 The Company has a view of maintaining liquidity with minimal risks while making investments. The Company invests 
its surplus funds in short term liquid assets in bank deposits and liquid mutual funds. The Company monitors its 
cash and bank balances periodically in view of its short term obligations associated with its financial liabilities. The 
following are the remaining contractual maturities of financial asset & liabilities;				  

Notes forming part of the financial statements (contd.)
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(i)  As at March 31, 2026							                                       (` in lakhs)

 Particulars 
upto 6 
months

6-12 
months

1-3 years more than 
3 years

Total

Financial assets

 (a) Cash and cash equivalents  589.87  -    -    -    589.87 

 (b) Term deposits with banks  7,085.00  2,635.00  7.50  10.00  9,737.50 

 (c) Trade receivables  3,619.89  3.30  189.61  -    3,812.80 

 (d) Investments  21.66  -    -    -    21.66 

 (e) Other financial assets  24,740.06  12.88  -    466.02  25,218.96 

Total  36,056.48  2,651.18  197.11  476.02  39,380.79 

Financial liabilities

 (a) Trade payables  26,644.79  -    -    -    26,644.79 

 (b) Other payables  40.64  -    -    -    40.64 

 (c) Other financial liabilities  451.37  9.33  74.74  -    535.44 

Total  27,136.80  9.33  74.74  -    27,220.87 

	 (ii)  As at  March 31, 2025						      (` in lakhs)

 Particulars upto 6 
months

6-12 
months

1-3 years more than 
3 years

Total

Financial assets

(a) Cash and cash equivalents  812.95  -    -    -    812.95 

(b) Term deposits with banks  6,735.00  2,935.00  32.50  -    9,702.50 

(c) Trade receivables  4,013.39  116.14  394.84  -    4,524.37 

(d) Investments  -    -    -    -    -   

(e) Other financial assets  24,104.16  32.06  -    236.69  24,372.91 

Total  35,665.50  3,083.20  427.34  236.69  39,412.73 

Financial liabilities

(a) Trade payables  27,234.73  -    -    -    27,234.73 

(b) Other payables  127.22  -    -    -    127.22 

(c) Other financial liabilities  308.26  -    -    -    308.26 

Total  27,670.21  -    -    -    27,670.21 

(C)	 Market risk					  

	 Market risk is the risk that the fair value or future Cash flows of a financial instrument will fluctuate because of 
changes in market prices. The objective of market risk management is to manage and control market risk exposures 
within acceptable parameters, while optimizing the return.					   

	 (i)	 Foreign currency risk					   

	 The Company does not have any foreign currency exposure as at each reporting date. Accordingly, foreign 
currency risk disclosure is not applicable.					   

	 (ii)	 Interest rate risk

	 The Company is expose to Interest risk if the fair value or future cash flows of its financial instruments will 
fluctuate as a result of changes in market interest rates. Fair value interest rate risk is the risk of changes in fair 
values of fixed interest bearing investments because of fluctuations in the interest rates.		

	 The Company’s interest rate risk arises from interest bearing deposits with bank and margin trading funding 
to customers. Such instruments exposes the Company to fair value interest rate risk. Management believe that 

Notes forming part of the financial statements (contd.)
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the interest rate risk attached to this financial assets are not significant due to the nature of this financial assets. 
Further, the Company has borrowing limit aside with the bank, and interest rate are linked to deposits with 
them. Therefore there is no impact of movement in interest rate on that. All investments within the portfolio are 
approved by the appropriate authority.					   

	 The following table shows sensitivity analysis for impact of change in interest rate		  (` in lakhs)

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

Interest rate 
exposure

Impact on 
income

Interest rate 
exposure

Impact on 
income

 Increase in 1% in rate of interest  9,737.50  97.38  9,702.50  97.03 

 Decrease in 1% in rate of interest  9,737.50  (97.38)  9,702.50  (97.03)

(iii)	Market price risk					   

	 The Company is exposed to market price risk, which arises from FVTPL investment in the quoted shares and liquid 
mutual funds. The management monitors the proportion of mutual funds investments in its investment portfolio 
based on market indices. All investments within the portfolio are approved by the appropriate authority.

	 The following table shows sensitivity analysis for impact of change in market price		  (` in lakhs)

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

Market price 
exposure

Impact on 
income

Market price 
exposure

Impact on 
income

Increase in 5% in market price  21.66  1.08  -    -   

Decrease in 5% in market price  21.66  (1.08)  -    -   

Note 46 : Capital management						   

Risk management						    

The company’s objectives when managing capital are to						    

(a)	 safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders 
and benefits for other stakeholders, and

(b)	 maintain an optimal capital structure to maximise the shareholder value.				  

The gearing ratio at the reporting date as follows-:					     (` in lakhs)

Particulars As at 
March 31, 2026

As at 
March 31, 2025

 (a) Debt  -    -   

 (b) Cash and bank balances  10,327.37  10,515.45 

 (c) Net Debt (a-b)  (10,327.37)  (10,515.45)

 (d) Total equity  Capital  608.97  608.97 

 (e) Capital gearing ratio (c/d) -1696% -1727%

Note 47 : Other disclosure as notified by the Ministry of Corporate affairs

(A)	 Title deeds of Immovable Properties not held in name of the Company

	 The Company does not hold or in control of any immovable properties (other than properties where the Company is 
the lessee and the lease agreements are duly executed in favour of the lesse) whose title deeds are not in favour of 
the Company. Other then note number 34					   

(B)	 Transactions with specified persons 	

	 The Company has not made any loans or advances in the nature of loans are granted to promoters, directors, KMPs 
and the related parties (as defined under the Companies Act, 2013). either severally or jointly with any other person 
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that are repayable on demand or without specifying any terms or period of repayment.	

(C)	 Disclosure on Benami Property held

	 No proceedings have been initiated against the company for holding any benami property under the Benami 
Transactions (Prohibition) Act., 1988 (45 of 1988) and rules made thereunder.

(D)	 Disclosure on borrowings

	 No borrowings from banks or financial institutions on the basis of security of current assets during the year. 

(E)	 Disclosure on wilful defaulter					   

	 The company has not declared wilful defaulter by any bank or financial institution or other lender.

(F)	 Relationship with Struck off Companies					   

	 The Company has not made any transaction with the companies struck off under section 248 of the Companies Act, 
2013 or section 560 of the Companies Act, 1956.

(G)	Registration of charges or satisfaction with Registrar of Companies		 			 

	 No charges were created during the year and hence no satisfaction yet to be registered with Registrar of Companies.

(H)	 Compliance with number of layers of companies

	 The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with 
Companies (Restriction on number of Layers) Rule, 2017.

(I)	 Ratios

	 Additional regulatory information required under (WB) (xvi) of Division III of Schedule III amendment, disclosure of 
ratios, is not applicable to the Company as it is in broking business and not an NBFC registered under Section 45-IA 
of Reserve Bank of India Act, 1934.					   

(J)	 Utilisation of Borrowed funds and share premium

	 The 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 or entity including foreign entities.

	 The Company has not received any funds from any person or entity including  foreign entities for the purpose 
mentioned in the said notification.					   

(K)	 Undisclosed income	 

    The Company has not received any funds from any person or entity including  foreign entities for the purpose 
mentioned in the said notification.

(L)	 Details of crypto currency or virtual currency					   

	 The Company has not traded or invested in crypto currency or virtual currency during the year..	

(M)	Subsequent events	

	 There were no significant events after the end of the reporting period that required any adjustment or disclosure in 
the financial statements.					   

Note 48 : 

Stock Holding Corporation of India Limited( Holding company of StockHolding Services Ltd)  is in receipt of communication 
from its Holding Company i.e M/s IFCI Ltd., informing that the Department of Financial Services, Ministry of Finance vide 
its letter F.N.2/22/2016-IF-1 dated November 22, 2024, has accorded in-principle approval to consider ‘Consolidation of 
IFCI Group’ which includes StockHolding Services Limited.					   

Notes forming part of the financial statements (contd.)
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Note 49 : Dividend

Following dividend is declared and paid during the current financial year.

 Particulars For the 
financial year

Dividend per 
share (`)

No. of shares Total Dividend 
(` in lakhs)

Final dividend 

- at Annual General Meeting held on   
September 12, 2025

2024-25 10.5  60,89,703  639.42 

Interim dividend 

- at Board Meeting held on 30 October, 2025 2025-26 4  60,89,703  243.59 

- at Board Meeting held on 20 January, 2026 2025-26 4  60,89,703  243.59 

18.5  1,126.60 

The Board has recommended the final dividend of `4 per equity share for the financial year 2025-26 subject to 
the approval of the Shareholders in the Annual General Meeting. The total dividend amount would be `243.59 
lakhs.

Note 50 :

Figures for the corresponding previous Financial period have been regrouped and rearranged to confirm those of current  
financial year.						    

As per our report of even date attached

For and on behalf of 	 For and on behalf of Board of Directors        
A BAFNA & CO  	 STOCKHOLDING SERVICES LIMITED
Chartered Accountants     
FRN: 003660C       	              

Vivek Gupta	 Prabhat Kumar Dubey    	 Sarala Menon		
Partner	 Managing Director 	 Director		
Membership No. 400543	 & Chief Executive Officer 	 DIN : 08499105 	
	 DIN : 09327875 		   

Place: Mumbai	 Reshma Chalke	 Poonam Chhikara	
Date: April 16, 2026	 Chief Financial Officer	 Company Secretary	
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On occasion of the launch of the new next-generation investing app StockFin 2.0 on January 30, 2026, (standing 
from left to right) Shri Rahul Bhave, MD & CEO IFCI Limited; Shri Manoj Muttathil Ayyappan, Joint Secretary, 
Dept. of Financial Services, Ministry of Finance; Shri Atul Saxena, MD & CEO, Stock Holding Corporation of India 
Limited; Shri Prabhat Kumar Dubey, MD & CEO, Stockholding Services Limited. 

Photo Gallery

Stockholding Services Limited and Stock Holding Corporation of India Limited teams on the occasion of the 
launch of StockFin 2.0 on January 30, 2026. 
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Stockholding Services Limited Foundation day celebration on February 14, 2026. 

Diwali celebrations at SHCIL House 

Photo Gallery
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Under CSR initiatives, SSL supported South Sundarban Janakalyan Sangha (SSJS), implemented the project 
“Enhancing Educational Facilities to Schools in Sundarbans, West Bengal. SSJS, with CSR support implemented 
an educational infrastructure project in 13 remote schools of the Sundarbans. The initiative aimed to improve 
classroom learning conditions for 1,266 direct beneficiary students; 143 high-low benches were provided to 
address the shortage of adequate classroom furniture. 

Photo Gallery
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