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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 

31st March, 2026 
For the year ended 
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: 

Ø  Master Commodity Services Limited (Subsidiary 93.45%) 

Ø  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 ₹ 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 40th Annual General 
Meeting of the Company held on 25th 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) 
 
SR NO.   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) In the preparation of the annual accounts, the applicable accounting standards had been followed along 
with proper explanation relating to material departures; 

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

c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records 
in accordance with the provisions of 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 
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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                  

     
 
 

Place : Gurugram 
Date : 02.09.2026 

 
 

Sd/- 
 (Harjeet Singh Arora) 

Managing Director 
      DIN :00063176 

 
 

Sd/- 
(Rajinder Kumar Singhania) 

Managing Director 
DIN: 00077540 
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FORM NO. – MR-3 
 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2026 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the  

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To, 
The Members 
MASTER CAPITAL SERVICES LIMITED 
(CIN: U67190HR1994PLC076366) 
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 31st 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 31st 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 
05th 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 30th March, 2026 for the listing of Non-Convertible 
Debentures on private placement basis.  
 

Place: Ludhiana                                                          
Dated: 15th June, 2026 
  

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

 
Sd/- 

(Pooja Mahajan Kohli) 
Proprietor 

CP No. 14836 
                      UDIN:  F007255H000630185          

 
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-I, 
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: 15th June, 2026 
  

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

 
Sd/- 

(Pooja Mahajan Kohli) 
Proprietor 

CP No. 14836 
                      UDIN:  F007255H000630185          

 
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. 
No. 

Name of Director Designation/ Nature of 
Directorship 

No. of Meetings 
of CSR 
Committee held 
during the year 

No. of Meetings 
of CSR 
Committee 
attended during 
the year  

1. Mr. Harjeet Singh Arora         Chairman 
(Managing Director) 

3 3 

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_2fe09d1abe.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) 
of section 135 

Rs. 113,17,16,310 

b. Two percent of average net profit of the company as per 
sub-section (5) of section 135 

Rs. 2,26,34,326 

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 
other than Ongoing Project) 

Rs. 2,21,38,245/- 

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 
Spent for 
the 
Financial 
Year  

Amount Unspent 

Rs. 
2,26,54,683
/- 

Total Amount transferred to 
Unspent CSR Account as per 
subsection (6) of Section 135. 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
sub-section (5) of Section 135 

 Amount Date of Transfer Name of the 
Fund 

Amount Date of 
Transfer 

 -------------------------------------------------------------------------------------------------------
------ 
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f) Excess amount for set off, if any 

i. 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 
 

ii. 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 

Year(s) 
Rs. 90,042/- 

(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. 
no. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
Section 135 
(6) 

Balance 
Amount in 
Unspent CSR 
Account 
under 
subsection 
(6) of 
section 135 

Amount 
spent in 
the 
reporting 
Financial 
Year 

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 

Deficiency 
if any 

     Amount Date 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 ₹) 

 
 
 
 
 
 
1. 

 
 
 
 
 
Master Trust 
Limited 
(Holding 
Company) 

A. Loans and advances in the nature of loans to subsidiaries by name 
and amount                                

Master Capital Services Limited 
(Wholly owned subsidiary) 

2,34,46,28,311/- 

B. Loans and advances in the nature of loans to associates by name and 
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 
(Wholly owned subsidiary) 

2,34,46,28,311/- 

Prime Industries Limited 5,92,48,664/- 
 
 
 
2. 

 
Master Portfolio 
Services limited 
(Subsidiary 
Company) 

A. Loans and advances in the nature of loans to subsidiaries by name 
and amount                                

NIL 
B. Loans and advances in the nature of loans to associates by name and 

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 
(Holding Company) 

4,81,26,575/- 

 
 
 
 
 

 
Master 
Commodity 
Services Limited 
(Subsidiary 
Company) 

A. Loans and advances in the nature of loans to subsidiaries by name 
and amount                              

NIL 
B. Loans and advances in the nature of loans to associates by name and 

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 
(Holding Company) 

19,83,51,902/- 

 
 
 
3. 

 
 
Master trust 
Limited 
(Holding 
Company) 

A. Investments by the loanee in the shares of Parent Company  
NIL 

B. Investments by the loanee in the shares of Subsidiary Company 
Master Commodity Services Limited 
(Subsidiary Company) 

51,40,000/- 
(5,14,000 equity shares of Rs. 10/- 
each) 

Master Portfolio Services Limited 
(Subsidiary Company) 

81,00,010/- 
(8,10,001 equity shares of Rs. 10/- 
each) 
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