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DIRECTORS' REPORT

To,
The Shareholders,

The Board of Directors of your Company “Master Capital Services Limited” (MCSL) have great pleasure in
presenting the Director’s Report of the company for the financial period ended 31st March, 2026.

1. FINANCIAL SUMMARY OR HIGHLIGHTS/PERFORMANCE OF THE COMPANY
The summary of financial results of the Company for the period ended 31st March, 2026 is as under:

Rupees in Million

PARTICULARS For the year ended For the year ended
31st March, 2026 31st March, 2025

Revenue from Operation 5333.47 5231.67

Add: Other Income 19.33 12.88

Total Income 5352.79 5244.55

Less: Total Expenses 3949.42 3848.08

Profit Before Tax 1403.37 1396.47

Less: Tax Expense 356.95 359.64

Profit after Tax For The Period 1046.42 1036.83

2. DIVIDEND
The Board of Directors periodically reviews the Company’s ability and necessity to distribute dividends to its

Shareholders, with a view to preserving the profitability and long-term growth plans of the Company. While
reviewing the need to distribute dividends, the Board takes into account various relevant factors. After
holistic consideration of the prevailing circumstances, the Board of Directors has decided that it would be
prudent not to recommend any dividend for the year under review.

3. RESERVES
No amount is being transferred to reserve in the current financial year.

4. BRIEF DESCRIPTION OF THE COMPANY’S WORKING DURING THE YEAR/STATE OF COMPANY’S AFFAIR.

Your Company’s total income during the year under review increased by 2.06% to Rs. 5352.79 Million as
compared to Rs. 5244.55 Million in the previous year. During the year under review, your Company earned a
Net Profit of Rs. 1046.42 Million against Rs. 1036.83 Million in the previous year, net profit increased by
0.92% during the year ended 31.03.2026.

5. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE
COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO

WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT.
There are no material changes and commitments, affecting the financial position of the Company which has

occurred between the end of the financial year of the Company i.e. March 31, 2026 and the date of the
Directors’ Report except as follows:

ALLOTMENT AND LISTING OF NON-CONVERTIBLE DEBENTURES
The Board of Directors of the Company in its meeting held on 05th March, 2026 has considered and

approved the issuance of Non-convertible Debentures up to Rs. 30 Crores.

After submitting all the required documents with NSE and completing the bidding on EBP platform of NSE,
the Board again in its meeting held on 05th May, 2026, considered and approved the allotment of 30,000

Non-Convertible debentures on Private Placement Basis.
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Pursuant to which the Company has filed the Listing Application with NSE for Listing of Non-Convertible
Debentures on the DEBT Segment of NSE, in response to the application, NSE has granted an Approval Letter
dated 07th May, 2026, bearing ref. no. NSE/LIST/10553, in which it was mentioned that company is duly
listed on the debt segment with effect from 07th May, 2026.

6. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE.
No significant and material orders were passed by the regulators or courts or tribunals impacting the going
concern status and Company's operations in future during the period under review.

7. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE

FINANCIAL STATEMENTS.
The Company has a proper and adequate system of internal control, to ensure that all assets are

safeguarded, properly utilized and protected against loss from un-authorized use or disposition and those
transactions are authorized and recorded by the concerned departments properly and reported to the Board
correctly.

The Company has also in place adequate internal financial controls with reference to financial statements.
Such controls are tested from time to time and no reportable material weakness in the design or operation
has been observed so far.

8. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES/HOLDING COMPANY.

The Company has one (1) Subsidiary and one (1) wholly owned Subsidiary. They are:
@ Master Commodity Services Limited (Subsidiary 93.45%)

@ Master Portfolio Services Limited (Wholly Owned Subsidiary 100%)

The Company however does not have any Joint Venture or Associate Company.

The Company is the Wholly Owned Subsidiary of the Master Trust Limited (Holding Company).

9. PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURE COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL STATEMENT.

The summary of performance of the subsidiaries of the Company is provided below:

1. MASTER COMMODITY SERVICES LIMITED (MCOML)

In the current year of operations FY 2025-26, Company’s total revenue during the year under review increased
to Rs. 41.88 Million from Rs. 19.22 Million in the previous FY 2024-25 registering a increase of 117.92%.

The Company registered a net profit of Rs. 14.35 Million increased significantly against a net profit of Rs. 0.39
Million in the previous year.

2. MASTER PORTFOLIO SERVICES LIMITED (MPSL).

In the current year of operations, FY 2025-26, Your Company’s total revenue during the year under review
decreased to Rs. 134.83 Million from Rs. 205.58 Million in the previous FY 2024-25 registering decrease of
34.41%.

During the current year, a net profit decreased to Rs. 16.02 Million from Rs. 24.08 Million in previous year,
registering decrease by 33.45%.

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013, a statement containing salient
features of financial statements of subsidiaries in Form AOC 1 is attached to the Accounts. The separate audited
financial statements in respect of each of the subsidiary companies shall be kept open for inspection at the
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Registered Office of the Company during working hours for a period of 21 days before the date of the Annual
General Meeting. Your Company will also make available these documents upon request by any Member of the
Company interested in obtaining the same. The separate audited financial statement in respect of each of the
subsidiary ~ companies is also available on the website of your Company at
https://www.mastertrust.co.in/investor-relation.

10. DEPOSITS
During the period under review, the Company has not accepted any deposits within the meaning of Section 73

of the Companies Act, 2013 and the Rules made there under.

11. AUDITORS

A). Statutory Auditor

The Board of Directors in its meeting held on 27.08.2024 has recommended the appointment of M/s. C.S. Arora
& Associates, Chartered Accountants, (FRN: 15130N) as Statutory Auditors of the Company, subject to consent
of members of the Company in the forgoing Annual General Meeting for a period of five years and to hold office
from the conclusion of Annual General Meeting for financial year 2023-24 till the conclusion of Annual General
Meeting for financial year 2028-29. In this regards, the Company has received a certificate from the said
auditors to the effect that their appointment is in accordance with Section 141 of the Companies Act, 2013.

There are No qualifications, reservations or adverse remarks or disclaimers made by the Statutory Auditors in
their Audit Report for the financial year 2025-2026.

The Statutory Auditors have not reported any incident of fraud to the Board of directors of the Company during
the financial year 2025-2026. Auditors' Report on the Accounts of the Company for the period under review are
self- explanatory and no comments are required.

B). Secretarial Auditor

Pursuant to the Regulation 24A of the Listing Regulations SEBI (LODR), 2015 being the Material Subsidiary of
Holding Company i.e. Master Trust Limited (Public Listed Company) there is an applicability of Secretarial Audit
for the FY 2024-2025, therefore the Company had re-appointed M/s Pooja M Kohli & Associates, Company
Secretary in practice, Ludhiana, for conducting Secretarial Audit for the year 2025-2026.

The Secretarial Audit Report of the Company for the financial year 2025-2026 has been received by the
company and form part of this report.

Further, the Board of Directors of the Company in its meeting held on 05th May, 2026 has approved the
appointment of M/s Pooja M. Kohli & Associates, Company Secretary in Practice (C.P. 14836) as Secretarial
Auditor for conducting the Secretarial Audit for the financial year 2026-2027 as per Section 204 of the Act read
with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

c). Internal Auditor

Further for the financial year 2025-2026, the Board of Directors of the Company has appointed M/s S. JAIN &
Co., Chartered Accountants, Ludhiana (FRN: 009593N) as Internal Auditors of the Company.

Further, the Board in its meeting held on 05th May, 2026 has approved the appointment of M/s S. JAIN & Co.,
Chartered Accountants, Ludhiana (FRN: 009593N) as Internal Auditors of the Company for the financial year
2026-2027.

12. AUDITORS’ REPORT

No qualification, reservation or adverse remark or disclaimer has been made by the auditors in their report.

13. EXTRACT OF THE ANNUAL RETURN
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The extract of the annual return in Form No. MGT-9 annexed herewith forms part of the Board’s report.

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

Information with respect to Conservation of energy, technology absorption pursuant to Section 134 of the
Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014 is not applicable because
there are no manufacturing activities in the Company.

Foreign exchange expenses for the period ended 31st March, 2026 were X 53.77 lakhs

15. CORPORATE SOCIAL RESPONSIBILITY.

Pursuant to the Section 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibility
Policy) Amendment Rules, 2021, the Company has set up the Corporate Social Responsibility Committee and on
the recommendation of Board of directors of the Company CSR Committee has adopted CSR Policy and
reviewing the same periodically.

During the year, the Company has spent Rs. 2,26,54,683/- on CSR activities against total CSR obligation of Rs.
2,25,44,283/-(Amount required to be spent Rs. 2,26,34,326— Carry forward of excess spent from previous year
Rs. 90,042). The disclosures related to CSR activities as Annual Report on CSR pursuant to Section 134(3) of the
Companies Act, 2013 read with Rule 9 of Companies (Accounts) Rules, 2014 and Companies (Corporate Social
Responsibility Policy) Amendment Rules, 2021 is annexed hereto and forms part of this report. The CSR Policy
may be accessed on the Company’s website at the link: https://www.mastertrust.co.in/investor-relation.

The Corporate Social Responsibility Committee Meeting were held Three (3) times during FY 2025-26 i.e. on
28.07.2025, 29.08.2025 and 10.02.2026.

16. DIRECTORS & KMP

The Board of Directors of the Company being the material subsidiary of its holding company i.e. MASTER TRUST
LIMITED, and pursuant to resignation of Mr. Ravinder Singhania (DIN: 00006921) from the post of Independent
Director of the Company, has approved the appointment of Mr. Anil Kumar (DIN: 00009928), as an Additional
Director (Independent) and thereafter regularized as an Independent Director, in the 40" Annual General
Meeting of the Company held on 25" September, 2025.

The Board of Directors of the Company in its meeting held on 10th December, 2025 had appointed Mr. Mohit
Verma (ACS 67765), members of Institute of Company Secretaries of India, as a Company Secretary of the
Company w.e.f. 10.12.2025.

There was no change in the composition of Board of Director during FY 2025-26.

Mr. Harjeet Singh Arora (DIN: 00063176) and Mr. Puneet Singhania (DIN: 01551462) retire by rotation and being
eligible offer themselves for re-appointment.

Composition of Board (as on 31st March, 2026)

SRNO. | DIN NAME OF DIRECTOR DESIGNATION

1 00063176 Mr. Harjeet Singh Arora Managing Director

2 00077540 Mr. Rajinder Kumar Singhania Managing Director

3 00087449 Mr. Gurmeet Singh Chawla Director

4 00104957 Mr. Pavan Kumar Chhabra Director

5 00122802 Mr. Harinder Singh Whole Time Director
6 02378633 Mr. Jashanjyot Singh Arora Whole Time Director
7 01551462 Mr. Puneet Singhania Whole Time Director
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8 01981146 Ms. Palka Arora Chopra Director

9 00009928 Mr. Anil Kumar Director

Statement on Declaration of Independence by Independent Directors under Section 149(6)

The Company has received declaration from the Independent Director of the Company confirming that he
meets the criteria of independence as prescribed both under the Companies Act, 2013 and SEBI (LODR)
Regulations, 2015. *Mr. Anil Kumar*, was the Independent Director of the Company because of being the
Material Subsidiary of Holding Company i.e. Master Trust Limited (Public Listed Company).

17. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND GENERAL MEETINGS
Regular meetings of the Board are held to discuss and decide on various business policies, strategies and other
businesses.

Thirteen (13) Meetings of Board of Directors were held during the FY 2025-26 as mentioned below: 28.05.2025,
16.06.2025, 16.07.2025, 28.07.2025, 07.08.2025, 29.08.2025, 26.09.2025, 23.10.2025, 04.11.2025, 10.12.2025,
09.01.2026, 10.02.2026 And 05.03.2026.

Two Extra Ordinary General Meeting was held on 06.02.2026.

Annual General meeting of the Company for the financial year ended 31.03.2025 was held on 25th September,
2025.

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

The company has not made any loans, guarantees or investments during the year exceeding the limits specified
in Section 186 of the Companies Act, 2013 and the limit as approved by the members of the Company.

19. PARTICULARS OF CONTRACTS, ARRANGEMENT & TRANSACTION WITH RELATED PARTIES

All contracts / arrangements / transactions entered by the Company during the financial year 2025-2026 with
related parties were in the ordinary course of business and on an arm’s length basis.

Since all related party transactions entered into by the Company were in the ordinary course of business and
were on an arm’s length basis, form AOC-2 is not applicable to the Company.

Your Directors, however, draw attention of the members to Note 27 to the financial statement which sets out
related party disclosures.

20. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the provisions of Section 134 of the Companies Act 2013, the Directors confirm that

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

b) The directors had selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the company at the end of the financial year and of the profit and loss of the company for that period;

c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of this Act for safeguarding the assets of the company and for
preventing and detecting fraud and other irregularities;

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

e) The directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively; and

f) Proper internal financial control to be followed by the company has been laid down and that such
internal financial controls are adequate and were operating effectively.
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21. AUDIT COMMITTEE/NOMINATION AND REMUNERATION COMMITTEE AND OTHER COMMITTEE

The Company is wholly Owned Subsidiary of “Master Trust Limited” hence Section 177 and 178 and Rule 6 and
related provision related to Committees of Board are not applicable on the Company as per the exemption to
Wholly Owned Subsidiary.

22. REMUNERATION TO DIRECTORS/EMPLOYEES

The Company had already taken Approval of members of the company to increase maximum limit of
remuneration to 40% and during the period under review, no employee/managerial personnel of the Company
received salary in excess of the limits as prescribed under the Act and limit as approved by the members.

There was two employee of the Company who was in receipt of salary exceeding limits mentioned in Rule 5(2)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 during the financial
year 2025-2026, details of such employee along with list of top ten employees of the Company in terms of
remuneration will be made available to any shareholder with in three days on a specific request made by him to
the Company.

Following are the Managerial Remunerations approved by the members of the Company :-

Sr. No. | DIN Name of Directors Revised/Ratified remuneration
1. 00077540 Rajinder Kumar Singhania 48,00,000/- P.A.

Fixed Monthly remuneration: 4,00,000/- P.M.
2. 00122802 Harinder Singh 31,25,000/- P.A.

Fixed Monthly remuneration: 2,50,000/- P.M.
Ex-gratia: 1,25,000/- P.A.

3. 02378633 Jashanjyot Singh Arora 37,50,000/- P.A.
Fixed Monthly remuneration: 3,00,000/- P.M.
Ex-gratia: 1,50,000/- P.A.

4, 01551462 Puneet Singhania 28,12,500/- P.A.
Fixed Monthly remuneration: 2,25,000/- P.M.
Ex-gratia: 1,12,500/- P.A.

5. 01981146 Palka Arora Chopra 25,00,000/- P.A.
Fixed Monthly remuneration: 2,00,000/- P.M.
Ex-gratia: 1,00,000 P.A.

23. PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has Zero tolerance towards any action on the part of any employee which may fall under the
ambit of 'Sexual Harassment' at workplace, and is fully committed to uphold and maintain the dignity of every
women working in the Company.

During the year under review, no complaints were received from any of the employees and no complaints were
pending at the beginning of the year.

24. VIGIL MECHANISM.
Pursuant to the provisions of Section 177 (9) & (10) of the Companies Act, 2013, a Vigil Mechanism for Directors

and employees to report genuine concerns has been established.

25. RISK MANAGEMENT.
The Board of Directors of your Company has constituted a risk management policy which seeks to identify risks
inherent in business operations of the Company and provides guidelines to define, measure, report, control and

mitigate the identified risks. The objective of Risk Management is to create and protect enterprise value by
MASTER CAPITAL SERVICES LIMITED | ANNUAL REPORT 2025-26




minimizing threats or losses, and identifying and maximizing opportunities. An enterprise-wide risk
management framework is applied so that effective management of risks is an integral part of every employee’s
job.

26. FRAUDS REPORTED BY AUDITOR
The Statutory Auditors of the Company M/s. C.S. Arora & Associates, Chartered Accountants, (FRN: 15130N),
during the Statutory Audit have not come across any frauds committed by company or its auditors which is

reportable to Central Government as per section sub-section (12) of section 143.

27. CHANGE IN NATURE OF BUSINESS OF THE COMPANY

There is no change in nature of business of the Company during the period under review.

28. COST AUDIT

As per sub-section (1) of section 148 of the Companies Act, 2013 Cost record maintenance and Cost Audit is not
applicable to the Company during the financial year ended 31st March, 2026.

29. ACKNOWLEDGEMENTS

Your Directors are pleased to place on record their sincere gratitude to the Bankers, Business Constituents,
Business Associates and Staff for their continued and valuable co-operation and support to the Company.

For and on behalf of the Board of Directors
of Master Capital Services Limited

sd/- Sd/-

Place : Gurugram (Harjeet Singh Arora) (Rajinder Kumar Singhania)
Date : 02.09.2026 Managing Director Managing Director
DIN :00063176 DIN: 00077540
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FORM NO. - MR-3

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31t MARCH, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

MASTER CAPITAL SERVICES LIMITED

(CIN: U67190HR1994PLC0O76366)
A-852-A, Basement, Sushant Lok, Phase-I,
Gurugram, Haryana, India, 122002

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by MASTER CAPITAL SERVICES LIMITED (hereinafter called the
Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing my opinion thereon.

Based on our verification, on test basis, of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, we hereby report that in our
opinion, the Company has, during the audit period covering the financial year ended on 31°* March, 2026 (‘Audit
Period’) complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
the Company, on test basis, for the financial year ended on 31 March, 2026, to the extent applicable and
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

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

(iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

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

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; N.A.

(b)  SEBI (Prohibition of Insider Trading) Regulations, 2015; N.A.

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments from time to time; N.A.

(d)  The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 and amendments from time to time; N.A.

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulation’s, 2021;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 2025 regarding the Companies Act and dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; N.A.

(h)  The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018; N.A.

vi) We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the company to monitor and ensure compliance with laws relating to, inter alia:
- All labour laws;
- Securities and Exchange Board of India (Stock Brokers) Regulations, 2026
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We have also examined compliance with the applicable clauses/regulations of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India to the extent of its
applicability.

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, being the Material Subsidiary of
Holding Company i.e. Master Trust Limited.

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

We further report that

The Board of Directors of the Company is duly constituted. The changes, if any, in the composition of the Board
of Directors that took place during the period under review were carried out in compliance with the provisions
of the Act. Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously or by the majority as
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, as the case may
be.

We further report that there are adequate systems and processes in the Company commensurate with the size
and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period the Company has undertaken following specific event/action
having major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards etc.:

- During the financial year 2025-26, the Board of Directors of the Company in its Board Meeting held on
05" March, 2026 has approved the issuance of Non-Convertible Debentures up to Rs. 30 crores on
private placement basis.

The legal banking and finance committee of the company also took note of appointment of M/s Skyline
Financial Services Private Limited as the Registrar and Transfer Agent of the Company.

Further the National Stock Exchange of India has issued in-Principle Approval to the Company vide its
letter bearing ref no. NSE/LIST/10435 dated 30™ March, 2026 for the listing of Non-Convertible
Debentures on private placement basis.

Place: Ludhiana
Dated: 15 June, 2026

For Pooja M Kohli & Associates
Company Secretary in Whole Time Practice

Sd/-

(Pooja Mahajan Kohli)
Proprietor

CP No. 14836

UDIN: FO07255H000630185

Note: This report is to be read with our letter of even date which is annexed as ‘ANNEXURE A’ and forms an
integral part of this report.
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‘ANNEXURE’
To,
The Members of
MASTER CAPITAL SERVICES LIMITED
(CIN: U67190HR1994PLC076366)
A-852-A, Basement, Sushant Lok, Phase-l,
Gurugram, Haryana, India, 122002
Our report of even date is to be read along with this letter.

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

2. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
company as we have relied upon the Audit done by Statutory Auditors as required under Companies Act,
2013.

3. Where ever required, we have obtained the Management representation about the compliance of laws,
rules and regulations and happening of events etc.

4. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.

5. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the company.

Place: Ludhiana
Dated: 15 June, 2026

For Pooja M Kohli & Associates
Company Secretary in Whole Time Practice

Sd/-

(Pooja Mahajan Kohli)
Proprietor

CP No. 14836

UDIN: FO07255H000630185

Note: This report is to be read with our letter of even date which is annexed as ‘ANNEXURE A’ and forms an
integral part of this report.
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The Annual Report on Corporate Social Responsibility (CSR) Activities of
Master Capital Services Limited
[Pursuant to clause (o) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 9 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014]

1. BRIEF OUTLINE ON CSR POLICY OF THE COMPANY:

The Company has been making consistent efforts over the years towards economic and social
upliftment of the marginalized and vulnerable sections of society. Though this Policy has been
formulated and adopted in terms of Section 135 of the Companies Act, 2013 and the CSR Rules to
undertake CSR activities, the Corporation’s engagement with social and ecological issues goes back a
long time.

The Company constitutes a force not only for doing good business, but being in the business of doing
well for society. We strive to strategically integrate the shouldering of our Social Responsibility with our
pursuit of being the 'Masters' of our Business and defenders of the 'Trust' reposed by the stakeholders
in the Company. Towards achieving long-term stakeholder value creation, the Company shall always
continue to respect the interests of and be responsive towards its key stakeholders, the communities
especially those from socially and economically backward groups.

We believe that to succeed, an organization must maintain highest standards of humane behavior
towards its employees, consumers and society in which it operates. We are of the opinion that CSR
underlines the objective of bringing about a difference and adding value in our stakeholders’ lives.

The Company plans to focus its CSR initiatives and adopt a structured approach to the core areas of
intervention undertaken across India, in line with the spread of its business & operations. Out of
approved CSR activities, the Committee/Board shall decide which activity/project should be given
priority for the respective financial year.

The Company shall undertake specific corporate social responsibility (“Company's CSR initiatives”)
projects and programmes, as approved from time to time by the Board/CSR Committee of the
Company, within the CSR categories as mentioned in Schedule VII.

The CSR Policy adopted by the Company is available on the website of the Company
www.mastertrust.co.in.

2. COMPOSITION OF CSR COMMITTEE:

CSR Committee is applicable Pursuant to provision of Section 135 (9) of the Companies Act, 2013 as
the CSR amount is more than Rs. 50 Lakhs.

The Composition of CSR Committee is as follows:

Sr. Name of Director Designation/ Nature of | No. of Meetings | No. of Meetings
No. Directorship of CSR | of CSR
Committee held | Committee

during the year attended during

the year
1. Mr. Harjeet Singh Arora | Chairman 3 3
(Managing Director)
2. Mr. Rajinder Kumar | Managing Director 3 3
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Singhania
5. Mr. Anil Kumar Independent director 3 1

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board
are disclosed on the website of the company:

a) CSR Committee:
https://master-trust-strapi.s3.ap-south-
1.amazonaws.com/MCSL CSR COMMITTEE COMPOSITION 10102024 ea632029de.pdf

a)CSR Policy:
https://master-trust-strapi.s3.ap-south-
1.amazonaws.com/MCSL CSR POLICY UPDATED 2fe09dlabe.PDF

c) CSR Project: There is no ongoing project of the Company.

4. 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: Not Applicable.

5.

a. | Average net profit of the company as per sub-section (5) | Rs. 113,17,16,310
of section 135

b. | Two percent of average net profit of the company as per | Rs. 2,26,34,326
sub-section (5) of section 135

c. | Surplus arising out of the CSR projects or programmes or | -
activities of the previous financial years

d. | Amount required to be set off for the financial year, if any | Rs. 90,042/-

e. | Total CSR obligation for the financial year [(b)+ (c) — (d)] Rs. 2,25,44,283

6.

a. | Amount spent on CSR Projects (both Ongoing Project and | Rs. 2,21,38,245/-
other than Ongoing Project)

b. | Amount spent in Administrative Overheads Rs. 5,16,438/-

c. | Amount spent on Impact Assessment, if applicable -

d. | Total amount spent for the Financial Year [(a)+(b) +(c)]: Rs. 2,26,54,683/-

(e) CSR amount spent or unspent for the financial year:

Total Amount Unspent
Amount
Spent  for
the
Financial
Year
Rs. Total Amount transferred to | Amount transferred to any fund specified
2,26,54,683 | Unspent CSR Account as per | under Schedule VII as per second proviso to
/- subsection (6) of Section 135. sub-section (5) of Section 135
Amount Date of Transfer | Name of the | Amount Date of
Fund Transfer
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f) Excess amount for set off, if any

Two percent of average net profit of the company as
per sub-section (5) of section 135 (after setoff previous
year excess)

Rs. 2,25,44,283

Total amount spent for the Financial Year

Rs. 2,26,54,683/-

iii. (a)

Excess amount spent for the financial year [(ii)-(i)]*

Rs. 1,10,399/-

iii. (b) | Amount available for set-off of preceding Financial | Rs. 90,042/-
Year(s)
(iv) Surplus arising out of the CSR projects or programmes | -
or activities of the previous Financial Years, if any
(v) Surplus arising out of the CSR projects or programmes | -
or activities of the previous Financial Years, if any
7.
Sr. |Preceding |Amount |Balance Amount LAmount mount Deficiency
no. |Financial transferred[Amount inspent intransferred toremaining | if any
Year to UnspentUnspent CSRthe any fundto be spent
CSR Account reporting ispecified underjn
Account  |under Financial [Schedule VII assucceeding
under subsection |Year per section 135Financial
Section 135|(6) off (6), if any Years
(6) section 135
AmountDate of
transfer

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility

amount spent in the Financial Year: No
If yes, enter the number of Capital assets created/ acquired: Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as

per subsection (5) of Section 135: Not Applicable

For and on behalf of Board of Directors of
Master Capital Services Limited

Sd/- Sd/-

(Harjeet Singh Arora) (Rajinder Kumar Singhania)
Managing Director Managing Director

DIN: 00063176 DIN: 00077540

Add.: 473-A, Add.: 96, Sant Nagar,
Model Town Extn., Civil Lines,

Ludhiana — 141001 Ludhiana — 141001
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DISCLSOURE AS PER PARA A OF SHCEDULE V OF SEBI (LODR) REG. 2015

Sr No. | In the accounts of | Disclosure of amounts at the year end and the maximum amount of
loans/ advances/ Investments outstanding during the year As on
31.03.2026 (Amount IN X)
A. Loans and advances in the nature of loans to subsidiaries by name
and amount
Master Capital Services Limited 2,34,46,28,311/-
(Wholly owned subsidiary)
B. Loans and advances in the nature of loans to associates by name and
Master Trust amount
1. Limited NIL
(Holding C. Loans and advances in the nature of loans to firms/ companies in
Company) which directors are interested by name and amount.
Master Capital Services Limited 2,34,46,28,311/-
(Wholly owned subsidiary)
Prime Industries Limited 5,92,48,664/-
A. Loans and advances in the nature of loans to subsidiaries by name
Master Portfolio and amount
Services limited NIL
2. (Subsidiary B. Loans and advances in the nature of loans to associates by name and
Company) amount
NIL
C. Loans and advances in the nature of loans to firms/ companies in
which directors are interested by name and amount.
Master Capital Services Limited 4,81,26,575/-
(Holding Company)
A. Loans and advances in the nature of loans to subsidiaries by name
Master and amount
Commodity NIL
Services Limited B. Loans and advances in the nature of loans to associates by name and
(Subsidiary amount
Company) NIL
C. Loans and advances in the nature of loans to firms/ companies in
which directors are interested by name and amount.
Master Capital Services Limited 19,83,51,902/-
(Holding Company)
A. Investments by the loanee in the shares of Parent Company
NIL
Master trust B. Investments by the loanee in the shares of Subsidiary Company
3. Limited Master Commodity Services Limited | 51,40,000/-
(Holding (Subsidiary Company) (5,14,000 equity shares of Rs. 10/-
Company) each)
Master Portfolio Services Limited 81,00,010/-
(Subsidiary Company) (8,10,001 equity shares of Rs. 10/-
each)

MASTER CAPITAL SERVICES LIMITED | ANNUAL REPORT 2025-26




INDEPENDENT AUDITOR’S REPORT

To

The Members of
Master Capital Services Limited

Report on the audit of the financial statements

Opinion

We have audited the accompanying financial statements of Master Capital Services Limited (“the Company”), which
comprise the balance sheet as at 31 March, 2026 and the Statement of Profit and Loss (including other comprehensive
income), the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act 2013 (“Act”) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 315t March, 2026 and its profit, total comprehensive income, the changes in equity and cash flows for
the year ended as on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing (SAs) specified under section 143 (10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the auditor's responsibilities
for the audit of the financial statements section of our report. We are independent of the Company in accordance with
the code of ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the rules there under, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements for the year ended 315t March, 2026. 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.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is an unlisted
company.



Information other than the financial statements and auditors’ report thereon

The Company's board of directors is responsible for the preparation of the other information. The other information
comprises the information included in the Board’s Report but does not include the financial statements and our auditor’s
report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. Since the other information has not been made available to us, we shall not be able
to comment on this aspect.

Management’s responsibility for the financial statements

The Company’s board of directors is responsible for the matters stated in section 134 (5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the Company in accordance with the Indian
Accounting Standards (Ind AS) prescribed 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 of the assets of the Company and for preventing and detecting frauds and other irregularities:
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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



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

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material 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 Companies Act, 2013, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system in place and
the operating effectiveness of such controls

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

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 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
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements for the year ended 31 March, 2026 and are therefore the key audit
matters. We describe these matters in our auditor’s report as applicable 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 re_quired 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"
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a)

b)

c)

d)

f)

9)

h)

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;

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;

The balance sheet, the statement of profit and loss including statement of other comprehensive income, the
statement of changes in equity and the cash flow statement dealt with by this report are in agreement with
the books of account;

In our opinion, the aforesaid financial statements comply with the accounting standards specified under
section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended:

On the basis of the written representations received from the directors as on 315t March, 2026 taken on
record by the board of directors, none of the directors is disqualified as on 315t March, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (i)(viii) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate report in “Annexure B".

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, in our opinion and to the best of our information and according
to the explanations given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197(16) read with Schedule V of the act. The remuneration paid
to any director is not in excess of the limit laid down under Section 197 of the Act.

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

(i) The Company has disclosed the impact of pending litigations on its financial position in its financial
statements Refer Note 28 to the financial statements.

(i) The Company did not have any long-term contracts including derivative contracts as at 31 March 2026
for which there were any material foreseeable losses; and

(i) There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

(iv) 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 persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoeyer
(“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee, security or the like
to or on behalf of the Ultimate Beneficiaries.



(v) The management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Company from any persons or entities, including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsocever (“Ultimate

Beneficiaries”) by or on behalf of the Funding Party or provide any guarantee, security or the like from
or on behalf of the Ultimate Beneficiaries; and

(vi) Based on such audit procedures as 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
(h) (iv) and (h) (v) contain any material miss statement.

(vii) The Company has neither declared nor paid any dividend during the year.

(viii) Based on our examination which included test checks, the Company has used accounting Soft
wares for maintaining its books of account, which have a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the respective
software.

Further, for the periods where audit trail (edit log) facility was enabled and operated throughout the year
for the respective accounting software, we did not come across any instance of the audit trail feature
being tampered with.

-~Ghanchal Singh
N2 ueen e Partner)
Ludhiana, 5"May, 2026 (Membership No. 090835

UDIN:



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

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

() (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) Property, plant and equipment have been physically verified by the management during the year at
reasonable intervals and no material discrepancies were identified on such verification.

(c) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the title deeds of immovable properties are held in the name of the Company,
except one amounting to Rs. 1704365/- held through builder agreement duly transferred in the name of
Company in the records of builder and New Delhi Municipal Council.

(d) 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 revalued its Property, plant and equipment and intangible
assest during the year.

(e) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
there under.

(i) (a) The inventory which are held in dematerialized/physical form, has been verified by the management
during the year. In our opinion, the frequency of such verification is reasonable and procedures and
coverage as followed by management were appropriate. No discrepancies were noticed on verification
that were 10% or more in the aggregate for each class of inventory.

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, company has been sanctioned working capital limits in excess of Rupees 5
crores, in aggregate, from banks on the basis of security of current assets, as per information and
explanations given to us, the quarterly returns/ statements filed with banks are in agreement with the
books of accounts of the company.

(iii) 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, provided 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 during the year. Accordingly, the provisions of clause 3(iii) of the Order are
not applicable to the Company.

(iv) In our opinion and according to the information and explanation given to us, the Company has complied
with the provisions of Section 185 read with Section 186 and 186 of the Act, with respect to loans,
investments, guarantees and security as applicable.

(v) The company has not accepted any deposits from the public, within the meaning of Section 73ta 76 or
any other relevant provisions of the Act and Rules framed there under .We are informed that no order has
been passed by the company Law Board or National Company Law Tribunal or Reserve Bank of India or

any court or other Tribunal.

(vi) The Central Government has not prescribed the maintenance of cost records under section 148(1) of the
Act, for any of the services rendered by the Company.



(vii) @) According to the information and explanations given to us and on the basis of our examination of the
record of the Company, the Company has generally been regular in depositing with appropriate authorities
undisputed statutory dues including provident fund, employees' state insurance, income tax , Goods and
Service tax, cess and any other statutory dues applicable to it. We are informed and as per our examination
that the provisions of Sales Tax, service tax , Value Added Tax ,duty of Custom and duty of Excise are not
applicable to the Company.

According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, employees' state insurance, income tax, sales tax, wealth tax, service tax, Goods and
Service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues applicable
to it were in arrears as at 31t March, 2026 for a period of more than six months from the date they became
payable.

b) According to the information and explanations given to us, there are no statutory dues referred to in sub-
clause (a) which have not been deposited on account of any dispute except of following:

Nature of Statute Nature of Dues Amount (in ) ‘ Period to which the Forum where
| amount relates dispute
is pending
Income Tax Act, | TDS Demand of Rs. | Various financial | Company is in
1961 7.29 Lacs years process to contest |
against this
demand
GST Act GST Tax, Interest | .68.64 Lacs FY 2021-22 Appeal Filed to the
| and penalty GST Appellant
| Authority
Income Tax Act, | Corporate Tax Demand of | AY 2014-15 The Appeal has
1961 Rs.28.39 Crores been filed to the

[ CIT(A) Income tax.

Income Tax Act, | Corporate Tax | Demand of | AY 2014-15 The Rectification
1661 Rs.61.02 Lacs u/s 154 initiated
by the department
for which the
company has duly
filed reply and
| submit the
Grevience,

(viii) According to the information and explanations given to us and on the basis of our exe_amination pf the
records of the Company, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income-tax Act, 1961 as

income during the year.

(ix) (a) Based on our audit procedures and as per the information and explanations given by the management,
we are of the opinion that the Company has not defaulted in repayment of loans or borrowing to a financial

institution or bank.

(b) 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 been declared a willful defaulter by any bank or financial
institution or government or government authority.

(c )According to the information and explanations given to us by the_management and on the basis of our
examination of the records of the Company, the Company has applied the term loans for the purpose for

which the loans were obtained.



(d) According to the information and explanations given to us and on an overall examination of the balance
sheet of the Company, we report that no funds raised on short-term basis have been utilized for long term
purposes by the Company. Accordingly, clause 3(ix)(d) of the Order is not applicable.

(e) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company has not taken any funds from any entity or person
on account of or to meet the obligations of its subsidiaries as defined under the Companies Act, 2013.
Accordingly, clause 3(ix)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and procedures performed by us, we report that
theCompany has not raised loans during the year on the pledge of securities held in its subsidiaries, joint

ventures or associate companies as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of
the Order is not applicable.

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer (including
debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) 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 any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not
applicable.

(xi) (a) Based on examination of the books and records of the Company and according to the information and
explanations given to us, considering the principles of materiality outlined in Standards on Auditing, we report
that no fraud by the Company or on the Company has been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of Section.
143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) We have taken into consideration the whistle blower complaints, to the extent applicable, received by the
Company during the year.

(xii) According to the information and explanations given to us, the Company is not a NIDHI Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the records
of the company, transactions with the related parties are in compliance with Section 177 and 188 of the Act
where applicable and details of such transactions have been disclosed in tne financial statements as required
by the applicable accounting standards.

(xiv) (a) Based on information and explanations provided to us and our audit procgdures_, in our opinion, the
Company has an internal audit system commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date for the period under audit,
if any.

(xv) In our opinion and according to the information and explanations given to us, thg Company has not
entered into any non-cash transactions with its directors or persons connected to its directors and hence,
provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) According to the information and explanations given to us and based on our examination of the
records of the company, the company is not required to be registered under section 45-1A of the Reserve

Bank of India Act, 1934,

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities wighout avalid
Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934



(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the Group does
not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding financial
year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of
the Order is not applicable.

(xix) According to the information and explanations given to us and 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, 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 that the
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) In our opinion and according to the information and explanations given to us, there is no unspent amount
under sub-section (5) of Section 135 of the Companies Act, 2013 pursuant to any project. Accordingly,
clauses3(xx)(a) and 3(xx)(b) of the Order are not applicable.
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls 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 Master Capital Services Ltd ('the Company')
as of 31% March, 2026 in conjunction with our audit of the financial statements of the Company for the year ended on
that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31st March 2026, based on the internal
financial controls with reference to financial statements 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 (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (‘ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ 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") and the Standards on Auditing, issued by ICAl and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls system over financial reporting with reference to these financial statements.



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 authorizations of management and directors of the company: and (3)provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at 31t March, 2026
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India.
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MASTER CAPITAL SERVICES LIMITED
Batance Sheet as at 31st March, 2026
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MASTER CAPITAL SERVICES LIMITED
Statement of Profit and Loss for the year ended 31st March, 2026

I Millicns.
Particulars Hote| For the yess ended | For the year ended
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MASTER CAPITAL SERVICES LIMITED
Cash Flow Statement for the year ended 31st March, 2026
{im Miltiona)
PARTICULARS Faor the year ended For the year ended
31si Marnch, 2026 31st March, 2025
A JCASH FROM OPERATING ACTIVITIES
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MASTER CAPITAL SERVICES LIMITED
Statement Of Changes in Equity For the year ended 31st March 2026
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WOTE 21 - REVENUE FROM DPERATIONS

|P|l|in.h1 For the year ended |  For the year ended
315t March, 2026 §1st March, 2025
incomi: tom Brokerage, SanPuchese of Securities a.FE.e 3 E61.27
iminres 1 ATH D 145130
DF ncams 43 64 4541
Mutual Fund Brokerage 7268 T2.37
Professemal [roome 8,96 0.7
Cevidersd |Rsmi 0.51 .64
Tatal 5,333.47 5,231.67
NOTE 12 - DTHER INCOME
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Ot Incoimss 7.5 7.9
Total 1933 1288
MOTE 23 - [IMPLOYEE BENEFITS EXPENSES
Particualars For the year ended For the year ended
315t March, 2036 31zt March, 3025
Salanga and wagos 1,068 67 THAGA
priribution 1o prowiden] and ol funds 620 4 B8
&Emm BapenGEs .55 .80
sl El;.!.!i:l 20r.16
[NOTE 24 -FINANCE COST
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Mst March, 2026 |  3ist March, 2025
Interaat Expinses on Bonowirgs 36087 23
[Bank Charges &7 83 5358
Tekal 528.85 SEE.77
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F1st March, 2036 31t March, 2035
4 582
35333 3722
030 036
1507 14 60
BT 43 6635
4T.18 5045
35,72 #1.72
13.78 . TE
JdB B 41798
545 7T aas 27
&7.80 BT 0
1.77 1,33
oo, 08 124 065
G0 T3 10030
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‘m 26 -Corporate Social Responsibility {C5R) expenditure

Particoulars For the yesr ended | Fof the year ended
315t March, 2036 315t March, 203%
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(i) shaortfall at tha and of The year, L .
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