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DSIL/OUTWARD /2025-26/34 

August 26, 2026 

Corporate Relationship Department 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai- 400001 

Fax No. 022-22723121/3027/2039/2061 

Security Code: 501148, Security ID : DSINVEST 

Dear Sir/Ma’am, 

Re: ISIN - INE422D01012 
Sub: Notice of the 49T Annual General Meeting and Annual Report for FY 2025-26 of 

Dalal Street Investments Limited (‘the Company’) 

This is with reference to the provisions of Regulation 30 and 34 of SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015 and our letter no. DSIL/OUTWARD/2026-27/32 

dated August 20, 2026 informing about the 49% Annual General Meeting (‘AGM’) of the 

Company scheduled to be held on Tuesday, September 22, 2026 at 10.30 a.m. (IST) through 

Video Conferencing/Other Audio Visual Means (‘VC/OAVM’), in accordance, with the relevant 

circulars issued by Ministry of Corporate Affairs and SEBI. In this regard, we wish to inform the 

following: 

Pursuant to the said circulars, AGM Notice and Annual Report for the financial year 2025-26 are 

being sent through electronic mode to those Members whose email ids are registered with the 

Company/Registrar and Transfer Agent (‘RTA’)/Depository Participant (‘DP’). These documents 

are also available on the Company’s website at www.dalalstreetinvestments.com 

The Company has provided the facility to its Members to cast their vote electronically, through 

the remote e-Voting facility (before the AGM) and e-Voting facility (at the AGM), on all the 

resolutions set out in the AGM Notice to the Members, who are holding shares on the Cut-off 

date i.e. September 15, 2026. The remote e-voting will commence at Saturday, September 19, 

2026 (09.00 a.m. IST) and end on Monday, September 21, 2026 (05.00 p.m. IST). Detailed 

instructions for registering email address(s) and e-voting/attendance at the AGM are given in 

the AGM Notice. 

The AGM Notice and Annual Report for the financial year 2025-26 are enclosed herewith. 

This is for your information and records. 

Yours faithfully, 

for DALAL STREET INVESTMENTS LIMITED 
Digitally signed by 

Geeta Geeta Manekshana 
Manekshana Date: 2026.08.26 

11:47:27 +05'30" 

GEETA MANEKSHANA 

MANAGING DIRECTOR 

DIN: 03282077 

Encl: As above



DALAL STREET 

INVESTMENTS LIMITED 

SS SS 8 

49° 
ANNUAL REPORT 

FINANCIAL YEAR 2025-26 



DALAL STREET INVESTMENTS LIMITED 

49th ANNUAL REPORT 2025-26 

CORPORATE INFORMATION 

BOARD OF DIRECTORS 

MR. MURZASH MANEKSHANA 

MRS. GEETA MANEKSHANA 

MR. UMESH PADAMSI GOSAR 

MR. PRANAV PINAKIN JOSHI 

MRS. GEETA MANEKSHANA 

MS. STEFANIE LEENA DSILVA 

MR. MAHESH DESHMUKH 

COMPOSITION OF COMMITTEES:- 

AUDIT COMMITTEE 

NOMINATION & REMUNERATION 

COMMITTEE 

STAKEHOLDERS RELATIONSHIP 

COMMITTEE 

CORPORATE SOCIAL RESPONSIBLE 

COMMITTEE 

AUDITORS 

BANKERS 

REGISTERED OFFICE 

CORPORATE INDENTITY NO. (CIN) 

REGISTRARS & SHARE 

TRANSFER AGENTS 

NON EXECUTIVE DIRECTOR 

MANAGING DIRECTOR 

NON EXECUTIVE - INDEPENDENT DIRECTOR 

NON EXECUTIVE - INDEPENDENT DIRECTOR 

KEY MANAGERIAL PERSONNEL 

CHIEF EXECUTIVE OFFICER 

CHIEF FINANCIAL OFFICER 

COMPANY SECRETARY & COMPLIANCE OFFICER 

MR. UMESH GOSAR - CHAIRMAN 

MR. PRANAV JOSHI - MEMBER 

MR. MURZASH MANEKSHANA - MEMBER 

MR. PRANAV JOSHI-CHAIRMAN 

MR. UMESH GOSAR - MEMBER 

MR. MURZASH MANEKSHANA - MEMBER 

MRS. GEETA MANEKSHANA - MEMBER 

MR. UMESH GOSAR - CHAIRMAN 

MR. PRANAV JOSHI - MEMBER 

MR. MURZASH MANEKSHANA - MEMBER 

MRS. GEETA MANEKSHANA - CHAIRPERSON 

MR. MURZASH MANEKSHANA - MEMBER 

MR. UMESH GOSAR - MEMBER 

KARIA & SHAH 

CHARTERED ACCOUNTANTS 

AXIS BANK LIMITED 

409 DEV PLAZA, S.V. ROAD, OPP. FIRE BRIGADE, ANDHERI 

WEST MUMBAI 400058 PHONE NO 

- 91 22 2620 1233 

Email ID: info@dalalstreetinvestments.com, 

www.dalalstreetinvestments.com 

L65990MH1977PLC357307 

M/s. MUFG Intime India Pvt. Ltd. 

(formerly known as Link Intime India Pvt. Ltd.) 

C-101, Embassy 247, L. B.S. Marg 

Vikhroli (W), Mumbai - 400 083 

Tel No. : 8108116767 

Fax No. : 022-49186060 

email : mt.helpdesk@in.mpms.mufg.com 



Management Discussion and Analysis Report 

Company Overview & Economy Analysis 

Global economy faces heightened uncertainty due to geopolitical tensions in west Asia although the 

2-week truce between US and Iran offers hope of early resolution of the conflict. Before the start of 

conflict in west Asia, growth in India too had held up well on the back of fiscal (income tax and GST 

cuts) and monetary (lowering of interest rates) stimulus. High frequency indicators have steadily 

improved over the last few months with rural demand continuing to hold up well and urban demand 

too showing signs of uptick. Inflation remains well anchored and though it is expected to rise from 

here on due to rise in crude oil and other commodity prices and adverse base effect, it is unlikely to 

increase significantly. RBI has projected an average inflation of 4.6% in FY27. 

Looking ahead, the medium-term outlook for the Indian economy seems optimistic. This optimism is 

driven by policy continuity, benefits from production-linked incentive schemes, opportunities arising 

from shift in the global supply chain and the likely boost to private consumption due to income tax 

relief and lower borrowing cost. However, the flare up in geo-political tensions remains a key risk to 

growth this year. 

The global economy today faces unprecedented uncertainty as supply chains get disrupted leading 

to rise in general increase in prices and lower growth. Given the global uncertainties, the importance 

of stock selection increases even more. 

Over medium to long term, optimism on Indian equities remain, considering key trade deals, 

attractive domestic growth outlook, healthy corporate profitability and supportive pro-growth 

policies like income tax and GST relief to consumers and renewed reform momentum. However, 

near-term risks include risk of elongated conflict in West Asia and cyclical moderation in corporate 

earnings. 

Source for various data points: Bloomberg, NSDL, CMIE, RBI, Kotak Institutional Research, World Bank, 

Daily valuation provided by ICRA/CRISIL 

As per estimates by the National Statistical Office (NSO) and guidance from the Reserve Bank of India 

(RBI), India’s GDP growth for FY26 is expected to be in the range of 7.4-7.6%, reflecting strong and 

broad-based economic momentum, despite global uncertainties such as geopolitical tensions and 

fluctuating commodity prices. This growth has been underpinned by strong government spending 

on infrastructure, including roads, railways and digital connectivity, as well as policy initiatives 

aimed at boosting manufacturing, such as the PLI schemes. The services sector continues to be the 

backbone of the economy, contributing more than half of GDP, with IT, financial services and telecom 

playing leading roles. At the same time, manufacturing has been gaining traction, supported by efforts 

to position India as a global supply chain alternative. 

Overall, the Indian economy still presents a compelling picture of growth combined with certain 

manageable complexities. Its trajectory is shaped by a balance of domestic strengths and external 

vulnerabilities, with long-term prospects underpinned by resilient domestic demand, prudent fiscal 

policies, demographic dividend, accelerating digital transformation, infrastructure transformation 

and ongoing policy reforms. Retail investors continued to dominate market flows, supported by 

rising financial awareness and digital penetration. 



Non-Banking Financial Companies (NBFCs) play a pivotal role in India’s financial ecosystem, catering 

to a wide spectrum of borrowers including MSMEs and financially underserved populations thereby 

advancing financial inclusion and generating employment across the country. 

In FY 2026-27, the sector is expected to benefit from supportive macroeconomic measures. 

Budgetary tax reliefs and sustained repo rate cuts are likely to increase disposable income and 

enhance loan eligibility, offering a tailwind to credit expansion. Strategic public investments and 

digital lending innovations are also set to drive operational efficiency and sustained growth across 

the NBFC landscape. 

With the RBI’s supportive regulatory framework and initiatives aimed at promoting financial 

inclusion and literacy, the financial services sector showed sustained growth. 

The Total Revenue for the financial year under review was Rs. 60.51 lakhs as against Rs. 55.00 lakhs 

for the previous financial year, but there was a decrease in the other income as compared with the 

last financial year. Hence, there is a loss after tax to the extent of Rs. 1.26 lakhs for the financial year 

under review as against the profit of Rs. 13.83 lakhs reported for the previous financial year. 

Our Other Income comprises of income from investments which are generated from retained 

surpluses. Other Income was Rs. 29.88 lacs in FY 25-26 as compared to Rs. 62.60 lacs in FY 24-25. 

There were no material changes and commitments affecting the financial position of the Company, 

between the end of the financial year and the date of this Report. 

KEY FINANCIAL RATIOS 

The key financial ratios are given below 

Particulars FY26 FY25 

a) Debt Service Coverage ratio (%) 1.30 2.65 

b) Net Profit (%) (2.09) 25.15 
c) Return on Capital Employed (%) 0.62 3.00 

d) Return on Investment (%) (2.51) 17.10 

e) Current Ratio 1.41 0.51 

f) Debt Equity Ratio 0.21 0.36 

OPPORTUNITY AND THREATS 

The Indian industry across all sectors continues to undergo structural transformation, driven by 

increasing financialisation of savings, rapid digital adoption, evolving regulatory frameworks and 

changing investor behaviour. While the sector offers significant long-term growth potential 

supported by favourable demographics and rising market participation, it also faces challenges 

arising from competitive intensity, regulatory developments and market-linked volatility. In this 

dynamic environment, the ability to adapt, innovate and maintain robust risk management practices 

will be critical for sustained growth. 



Increasing Retail Participation 

India continues to witness a steady expansion in its investor base, with growing participation from 

Tier 2 and Tier 3 cities. Improved financial literacy, widespread smartphone penetration and 

seamless digital onboarding processes are driving this trend, creating a large and underpenetrated 

market opportunity. However, under the Threats, the presence of discount brokers and technology- 

led platforms has intensified competition, leading to pricing pressures and margin compression. 

Differentiation through value-added services and customer experience has become increasingly 

critical. 

Risk Management & Internal Control System 

The financial statements have been prepared and presented on going concern basis and in 

accordance with the Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting 

Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013 (the ‘Act’) and other 

relevant provisions of the Act, as amended from time to time. 

Industry & Outlook 

Digital innovation and distribution expansion are further accelerating adoption. Fintech platforms, 

direct channels and seamless onboarding processes have made mutual funds more accessible, 

particularly in beyond-metro markets. This widening reach is enabling deeper penetration and 

fostering a more diversified investor base, which in turn enhances the resilience of the overall 

ecosystem. 

A supportive regulatory framework continues to reinforce investor confidence. While regulatory 

changes may create near-term pressures, they contribute to the long-term sustainability and 

credibility of the industry. Overall, the industry is well positioned for continued expansion, supported 

by financialisation of savings, increasing formalisation of the economy and a growing preference for 

disciplined investing. The next phase of growth will be defined not only by scale but also by deeper 

investor engagement and the ability to serve a broader and more diverse investor base. 

Your Company is taking continuous efforts to generate the growth drivers, considering the strategic 

priorities and keeping a track on information technology developments and compliances thereon. 

CAUTIONARY STATEMENT 

Statements in the Management Discussion and Analysis, describing our Company’s objectives, 

outlook, opportunities, and expectations may constitute “Forward Looking Statements” within the 

meaning of applicable laws and regulations. Actual results may differ from those expressed or 

implied expectations or projections, among others. Several factors make a significant difference to 

our Company’s operations including the government regulations, taxation and economic scenario 

affecting demand and supply, natural calamity and other such factors over which our Company does 

not have any direct control. 



DALAL STREET INVESTMENTS LIMITED 

Regd. Office: 409, Dev Plaza S V Road, Opp Fire Brigade Andheri West Mumbai 400 058. 

Tel: + 91 22 2620 1233 Email id:info@dalalstreetinvestments.com 
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NOTICE 

NOTICE is hereby given that the 49 Annual General Meeting of the Members of DALAL STREET 

INVESTMENTS LIMITED (“the Company”) will be held on Tuesday, the 22™4 Day of September, 

2026 at 10:30 A.M. through electronic mode [Video Conference (“VC”) or Other Audio Visual Means 

(“OAVM”)] to transact the following businesses: 

ORDINARY BUSINESS: 

1. Adoption of Accounts for the year ended 31% March, 2026. 

To consider and adopt the Audited Financial Statements of the Company for the Financial Year 

ended March 31, 2026, together with the Report(s) of the Board of Directors and Auditors 

thereon. 

2. Re-appointment of Director, retiring by rotation, Mrs. Geeta Manekshana 

(DIN: 03282077). 

To appoint a Director in place of Mrs. Geeta Manekshana (DIN: 03282077), who retires by 

rotation and being eligible, offers herself for re-appointment. 

BY AND ON BEHALF OF THE BOARD OF DIRECTORS 

FOR DALAL STREET INVESTMENTS LIMITED 

Place: Mumbai 

Date: 20/08/2026 

GEETA MANEKSHANA 

MANAGING DIRECTOR 

DIN: 03282077 

Regd Office: 409, Dev Plaza S V Road, 

Opp. Fire Brigade Andheri West Mumbai 400 058. 

CIN : L65990MH1977PLC357307 Tel: 91 22 2620 1233. 

Email id:info@dalalstreetinvestments.com Website: www.dalalstreetinvestments.com 

NOTES: 

An Explanatory Statement and/or the relevant details, pursuant to Regulation 36(3) of SEBI LODR, 

2015 and Secretarial Standard on General Meetings issued by the Institute of Company Secretaries 

of India, in respect of Director seeking appointment and/or re-appointment at this AGM is annexed. 

The Ministry of Corporate Affairs ("MCA"), vide its General Circular No. 20/2020 dated May 5, 2020, 

read with the subsequent circulars issued from time to time, including General Circular No. 03/2025 

dated September 22, 2025 (collectively referred to as the "MCA Circulars"), and the Securities and 

Exchange Board of India ("SEBI"), vide Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 

dated October 3, 2024 ("SEBI Circular"), have permitted companies to convene their Annual General 



Meetings ("AGM") or Extra Ordinary General Meetings (“EOGM”) through Video Conferencing ("VC") 

or Other Audio-Visual Means ("OAVM"), without the physical presence of members at a common 

venue. Accordingly, in compliance with the provisions of the Companies Act, 2013, the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the MCA 

Circulars, the SEB] Circular and Secretarial Standard on General Meetings (SS-2) issued by the 

Institute of Company Secretaries of India, the 49" Annual General Meeting ("AGM") of the Company 

is being held through VC/OAVM. The deemed venue of the AGM shall be the Registered Office of the 

Company. 

Since this AGM is being held through VC/OAVM, pursuant to the applicable MCA Circulars read with 

SEBI Circulars, physical attendance of Members has been dispensed with. Further, SEBI vide its 

Notification dated December 12, 2024 and amended SEBI Listing Regulations, whereby the 

requirement to send proxy forms shall not be applicable to the General Meetings held only through 

electronic mode. Accordingly, the facility for appointment of Proxies by the Members will not be 

available for the AGM and hence the Proxy Form and Attendance Slip are not annexed to this Notice. 

However, as per Section 113 of the Act, representatives of the Members may be appointed for the 

purpose of voting through remote e-Voting, for participation in the 49'" AGM through VC/OAVM 

facility and e-Voting during the 49" AGM. In this regard, the institutional/Body Corporates members 

are requested to refer general guidelines as are herein below. 

Pursuant to the provisions of the Act and MCA Circulars, a member entitled to attend and vote at the 

AGM is entitled to appoint a proxy to attend and vote on his/ her behalf and the proxy need not bea 

Member of the Company. Since this AGM is being held pursuant to the MCA Circulars through 

VC/OAVM, physical attendance of Members has been dispensed with. Accordingly, the facility for 

appointment of proxies by the Members will not be available for the AGM and hence, the Proxy Form 

is not annexed to this Notice. 

The facility for voting during the AGM will also be made available. Members present in the AGM 

through VC and who have not cast their vote on the resolutions through remote e-voting and are 

otherwise not barred from doing so, shall be eligible to vote during the AGM. 

However, in terms of the provisions of Section 112 and 113 of the Act read with the said MCA 

Circulars, Corporate Members are entitled to appoint their authorized representatives to attend the 

AGM through VC/ OAVM on their behalf and participate thereat, including cast votes by electronic 

means. 

Corporate Members intending to appoint their authorized representatives to attend the Meeting 

pursuant to Section 113 of the Act are requested to send to the Company, a certified copy of the 

relevant Board Resolution together with their respective specimen signatures authorizing their 

representative(s) to attend and vote on their behalf. 

The Shareholders can join the AGM in the VC/ OAVM mode 15 minutes before and after the scheduled 

time of the commencement of the meeting by following the procedure mentioned hereinbelow in the 

Notice. The facility of participation at the AGM through VC/ OAVM will be made available for 1,000 

Shareholders on ‘first come first serve’ basis. This will not include large Shareholders (i.e. 

Shareholders holding 2% or more), Promoters, Directors, Key Managerial Personnel, the 



Chairpersons of the Audit Committee, Remuneration and Nomination Committee and Stakeholders 

Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on 

account of ‘first come first serve’ basis. 

The attendance of the Shareholders attending the AGM through VC/ OAVM will be counted for the 

purpose of reckoning the quorum under Section 103 of the Act. The Register of Members and Share 

Transfer Books will remain closed from 16'* September, 2026 to 224 September, 2026 (both days 

inclusive). 

As per Regulation 36(3) of the Listing Regulations and Secretarial Standard-2, details in respect of 

the Director(s) seeking re-appointment at the Annual General Meeting forms integral part of the 

notice. 

Shareholders, who would like to express their views/have questions may send their questions in 

advance at least seven working days prior to the meeting mentioning their name, demat account 

number/folio number, email id, mobile number at info@dalalstreetinvestments.com The same will 

be replied by the Company suitably. 

Members who would like to register themselves as a speaker at the AGM shall send a request to the 

Company at  info@dalalstreetinvestments.com from 16% September, 2026 _ to 

21st September, 2026. The Company reserves the right to restrict the number of questions and 

number of speakers, depending on the availability of time for the AGM. 

Information and other instructions relating to e-voting are as under :- 

The remote e-voting facility will be available during the following period :- 

Commencement of e-voting : from 9.00 a.m. (IST) on Saturday, September 19, 2026. 

End of e-voting : up to 5.00 pm (IST) on Monday, September 21, 2026. 

The remote e-voting will not be allowed beyond the aforesaid date and time and the 

e-voting module shall be disabled upon expiry of the aforesaid period. 

The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 

Account Number (PAN) by every participant in the securities market. Accordingly, members holding 

shares in electronic form are requested to submit their PAN to the Depository Participants with 

whom they maintain their demat accounts. Members holding shares in physical form should submit 

their PAN to the Company/ R&T Agent. 

In compliance with the provisions of Section 108 of the Act and the rules framed thereunder and 

Regulation 44 of the Listing Regulations, the members are provided with the facility to cast their 

votes electronically, through the e-voting services provided by NSDL, on the resolutions set forth in 

this notice. Any person who acquires shares of the Company and becomes member of the Company 

after dispatch of the notice of AGM and holding shares as on the cut-off date i.e. 15" September, 

2026, may obtain the login ID and password by sending a request at evoting@nsdl.co.in. Instructions 

for e-voting are given hereunder. Resolution(s) passed by the members through e-voting is/ are 

deemed to have been passed as if they have been passed at the AGM. Since the AGM is held through 

VC/OAVM, the facility for voting through Ballot paper shall not be made available at the AGM. 



The Board of Directors of the Company, at its meeting held on August 20, 2026 has appointed 

Mr. Shridhar Phadke from SVP & ASSOCIATES, Pune as the Scrutinizer to scrutinize the remote e- 

Voting process and casting vote through the e-Voting system during the meeting in a fair and 

transparent manner. Upon completion of the scrutiny of the e-voting, the Scrutinizer will submit his 

report to the Chairman & Non-Executive Director of the Company. The results will be declared on or 

before 24 September, 2026 and communicated to the Stock Exchange, Depository, Registrar and 

Share Transfer Agent and displayed on the Company’s website at www.dalalstreetinvestments.com 

In compliance with aforesaid MCA and SEBI circulars, the Notice of the AGM along with the Annual 

Report 2025-26 is being sent only through electronic mode to those Members whose email addresses 

are registered with the Company/Depositories. Members may note that the Notice calling AGM and 

Annual Report 2025-26 are available on the website of the Company. at 

www.dalalstreetinvestments.com, on the websites of the Stock Exchange ie. BSE Limited at 

www.bseindia.com and on the website of MUFG Intime India Private Limited (MUFG) and/or by 

sending the mail to instameet@in.mpms.mufg.com (the Authorised agency for providing voting 

through electronic means and AGM through VC/OAVM). Company’s web-link on the above will also 

be provided in advertisement being published in newspaper having wide circulation in India (English 

Language) and local newspaper (Marathi Language). 

Since the AGM will be held through VC/OAVM, the Route Map is not annexed to this Notice. 

Members who are holding shares in physical form are advised to submit particulars of their PAN 

details, e-mail address, Mobile Number, bank account, viz. name and address of the branch of the 

bank, MICR code of the branch, type of account and account number etc. to our Registrar and Share 

Transfer Agent in prescribed Form ISR-1 quoting their folio number and enclosing the self-attested 

supporting document and other forms pursuant to the Circular no. SEBI Circular No. 

SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2021/655 dated November 3, 2021 read with SEBI 

Circular No. SEBI/HO/MIRSD/MIRSD-PoD-1/P/ CIR/2023/37 dated March 16, 2023, SEBI Circular 

No. SEBI/HO/MIRSD/POD-1/P/CIR/2023/181 dated November 17, 2023 and as amended by SEBI 

Circular No. SEBI/HO/ MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024. Relevant details and 

forms prescribed by SEBI in this regard are available on the website of the Company at https:// 

www.dalalstreetinvestments.com. 

Members holding shares in physical form are requested to update their KYC details with the 

Company's Registrar and Share Transfer Agent ("RTA"), MUFG Intime India Private Limited, 

including PAN, nomination, contact details, e-mail address, mobile number, bank account details and 

specimen signature, by submitting the applicable Investor Service Request Forms, viz. ISR-1, ISR-2, 

ISR-3 and Form SH-13, as applicable, duly completed and signed. Registration of the e-mail address 

will enable Members to receive all communications from the Company electronically. 

SEBI vide its Circular no. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated 25" January, 2022 

mandated the listed Companies to issue the securities only in dematerialized form while processing 

the service requests viz. issue of duplicate Securities certificate, Claim from unclaimed Suspense 

Account, renewal / exchange of Securities certificate, Endorsement, Sub-division / splitting of 

Securities certificate, Consolidation of Securities certificate / folios, Transmission and Transposition. 

In view of this, to eliminate all risks associated with physical shares and for ease of portfolio 

management, members holding shares in physical form are requested to consider converting their 



holdings to dematerialized form. Members can contact the Company Secretary or Universal Capital 

Securities Private Limited., Company’s Registrar and Share Transfer Agents (“RTA”) for assistance 

in this regard. 

To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the 

Company of any change in address or demise of any Member as soon as possible. Members are also 

advised to not leave their demat account(s) dormant for long. Periodic statement of holdings should 

be obtained from the concerned Depository Participant (‘DP’) and holdings should be verified from 

time to time 

To support the ‘Green Initiative’, Members who have not yet registered their email addresses are 

requested to register the same with their DPs in case the shares are held by them in electronic form 

and with RTA in case the shares are held by them in physical form. 

Shareholders are advised to update their mobile number and email Id in their demat accounts to 

access e-Voting facility. 

Remote e-Voting Instructions for shareholders: 

In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, Individual 

shareholders holding securities in demat mode are allowed to vote through their demat account 

maintained with Depositories and Depository Participants. 

Shareholders are advised to update their mobile number and email Id correctly in their demat 

accounts to access remote e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode: 

Individual Shareholders holding securities in demat mode with NSDL 

METHOD 1 - NSDL OTP based login 

a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp 

b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP. 

c) Enter the OTP received on your registered email ID/ mobile number and click on login. 

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you 

will be able to see e-Voting services under Value added services. Click on “Access to e-Voting” 

under e-Voting services. 

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be 

redirected to InstaVote website for casting the vote during the remote e-voting period. 



METHOD 2 - NSDL IDeAS facility 

Shareholders registered for IDeAS facility: 

a) 

b) 
c) 

d) 

Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “IDeAS Login 

Section”. 

Enter IDeAS User ID, Password, Verification code & click on “Log-in”. 

Post successful authentication, you will be able to see e-Voting services under Value added 

services section. Click on “Access to e-Voting” under e-Voting services. 

Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be 

redirected to InstaVote website for casting the vote during the remote e-voting period. 

Shareholders not registered for IDeAS facility: 

a) 

b) 
c) 
d) 

e) 

To register, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS Portal” 

or click on https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on “Submit”. 

Enter the last 4 digits of your bank account / generate ‘OTP’ 

Post successful registration, user 
i i i i Shareholders/ Members can also download NSDL 

will be provided with Login ID and Mobile App “NSDL Speede” facility by scanning the 

password. QR code mentioned below for seamless voting 

Follow steps given above in points PStsn’*: 
(a-d). 

METHOD 3 - NSDL e-voting website 

a) 
b) 
c) 

d) 

Visit URL: https://www.evoting.nsdl.com 

Click on the “Login” tab available under ‘Shareholder/Member’ section. 

Enter User ID (i.e., your 16-digit demat account no. held with NSDL), Password/OTP and a 

Verification Code as shown on the screen & click on “Login”. 

Post successful authentication, you will be re-directed to NSDL depository website wherein you 

will be able to see e-Voting services under Value added services. Click on “Access to e-Voting” 

under e-Voting services. 

Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be 

redirected to InstaVote website for casting the vote during the remote e-voting period. 



Individual Shareholders holding securities in demat mode with CDSL 

METHOD 1 - CDSL e-voting page 

a) 
b) 
c) 
d) 

e) 

Visit URL: https://www.cdslindia.com. 

Go to e-voting tab. 

Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on “Submit”. 

System will authenticate the user by sending OTP on registered Mobile and Email as recorded 

in Demat Account 

Post successful authentication, user will be able to see e-voting option. The evoting option 

will have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime” or 

“evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote 

website for casting the vote during the remote e-voting period. 

METHOD 2 - CDSL Easi/ Easiest facility: 

Shareholders registered for Easi/ Easiest facility: 

a) 

b) 
c) 

Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or Visit 

URL: www.cdslindia.com, click on “Login” and select “My Easi New (Token)”. 

Enter existing username, Password & click on “Login”. 

Post successful authentication, user will be able to see e-voting option. The evoting option 

will have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime” or 

“evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote 

website for casting the vote during the remote e-voting period. 

Shareholders not registered for Easi/ Easiest facility: 

a) 

b) 
c) 

To register, visit URL: https://web.cdslindia.com/myeasitoken/Home/EasiRegistration / 

https://web.cdslindia.com/myeasitoken/Home/EasiestRegistration. 

Proceed with updating the required fields for registration. 

Post successful registration, user will be provided username and password on the registered 

email id. Follow steps given above in points (a-c). 

Individual Shareholders holding securities in demat mode with Depository Participant 

Individual shareholders can also login using the login credentials of your demat account through 

your depository participant registered with NSDL / CDSL for e-voting facility. 

a) 
b) 
a) 

d) 

Login to DP website 

After Successful login, user shall navigate through “e-voting” option. 

Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after 

successful authentication, wherein user can see e-voting feature. 

Post successful authentication, click on “MUFG InTime” or “evoting link displayed alongside 

Company’s Name” and you will be redirected to InstaVote website for casting the vote during 

the remote e-voting period. 



Login method for shareholders holding securities in physical mode / Non-Individual 

Shareholders holding securities in demat mode. 

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities 

in demat mode as on the cut-off date for e-voting may register and vote on InstaVote as under: 

STEP 1: LOGIN / SIGNUP on InstaVote 

Shareholders registered for INSTAVOTE facility: 

a) Visit URL: https://instavote.linkintime.co.in & click on “Login” under ‘SHARE 

HOLDER’ tab. 

b) Enter details as under: 

1. User ID: Enter User ID 

2. Password: Enter existing Password 

3. Enter Image Verification (CAPTCHA) 

Code 2 User 1 i Buca. = Ein is, rognsca wan hs Company 
4, Click “Submit”. 

(Home page of e-voting will open. Follow the process given under "Steps to cast vote for 

Resolutions”) 

Shareholders not registered for INSTAVOTE facility: 

a) Visit URL: https://instavote.linkintime.co.in & click on “Sign Up” under ‘SHARE HOLDER’ tab 

& register with details as under: 

1. User ID: Enter User ID 

2. PAN: Enter your 10-digit Permanent 

Account Number (PAN) (Shareholders 

who have not updated their PAN with 

the Depository Participant (DP)/ 

Company shall use the sequence number provided to you, if applicable. 

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOJ) (As recorded with 

your DP/Company - in DD/MM/YYYY format) 

4. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded 

with your DP/Company. 

o Shareholders, holding shares in NSDL form, shall provide ‘point 4’ above. 

o Shareholders, holding shares in CDSL form, shall provide ‘point 3’ or ‘point 4’ above. 

o Shareholders, holding shares in physical form but have not recorded ‘point 3’ and 

‘point 4’, shall provide their Folio number in ‘point 4’ above 

5. Set the password of your choice. 

(The password should contain minimum 8 characters, at least one special Character 

(!#$&*), at least one numeral, at least one alphabet and at least one capital letter). 

6. Enter Image Verification (CAPTCHA) Code. 

7. Click “Submit” (You have now registered on InstaVote). 

Post successful registration, click on “Login” under ‘SHARE HOLDER’ tab & follow steps 

given above in points (a-b). 



STEP 2: Steps to cast vote for Resolutions through InstaVote 

A. Post successful authentication and redirection to InstaVote inbox page, you will be able to 

see the “Notification for e-voting”. 

B. Select ‘View’ icon. E-voting page will appear. 

C. Refer the Resolution description and cast your vote by selecting your desired option ‘Favour 

/ Against’ (If you wish to view the entire Resolution details, click on the ‘View Resolution’ file 

link). 

After selecting the desired option i.e. Favour / Against, click on ‘Submit’. 

E. A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to 

change your vote, click on ‘No’ and accordingly modify your vote. 

Do
 

NOTE: Shareholders may click on “Vote as per Proxy Advisor’s Recommendation” option and view 

proxy advisor recommendations for each resolution before casting vote. “Vote as per Proxy 

Advisor’s Recommendation” option provides access to expert insights during the e-Voting 

process. Shareholders may modify their vote before final submission. 

Once you cast your vote on the resolution, you will not be allowed to modify or change it 

subsequently. 

Non-Individual Body corporate shareholders shall send a scanned copy of the board resolution 

authorising its representative to vote, to the scrutinizer at registered email address with a copy 

marked to RTA at enotices@in.mpms.mufg.com and the company at registered email address. 

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”) 

STEP 1 - Custodian / Corporate Body/ Mutual Fund Registration 

Visit URL: https://instavote.linkintime.co.in 

Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund” 

Fill up your entity details and submit the form. 

A declaration form and organization ID is generated and sent to the Primary contact person 

email ID (which is filled at the time of sign up). The said form is to be signed by the Authorised 

Signatory, Director, Company Secretary of the entity & stamped and sent to 

insta.vote@linkintime.co.in. 

E. Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact 

person’s email ID. (You have now registered on InstaVote) 

v
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STEP 2 - Investor Mapping 

A. Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 

B. Click on “Investor Mapping” tab under the Menu section 

C. Map the Investor with the following details: 



D. 

1) ‘Investor ID’ - Investor ID for NSDL demat account is 8 Character DP ID followed by 8 

Digit Client ID i.e., INO0000012345678; Investor ID for CDSL demat account is 16 Digit 

Beneficiary ID. 

2) ‘Investor’s Name - Enter Investor’s Name as updated with DP. 

3) ‘Investor PAN’ - Enter your 10-digit PAN. 

4) ‘Power of Attorney’ - Attach Board resolution or Power of Attorney. 

NOTE: File Name for the Board resolution/ Power of Attorney shall be - DP ID and Client 

ID or 16 Digit Beneficiary ID. 

Further, Custodians and Mutual Funds shall also upload specimen signatures. 

Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ 

Mutual Fund Entity). The same can be viewed under the “Report section”. 

STEP 3 - Steps to cast vote for Resolutions through InstaVote 

The corporate shareholder can vote by two methods, during the remote e-voting period. 

METHOD 1 - VOTES ENTRY 

a) 
b) 
c) 

d) 
e) 

f) 

Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 

Click on “Votes Entry” tab under the Menu section. 

Enter the “Event No.” for which you want to cast vote. 

Event No. can be viewed on the home page of InstaVote under “On-going Events”. 

Enter “16-digit Demat Account No.”. 

Refer the Resolution description and cast your vote by selecting your desired option ‘Favour 

/ Against’ (If you wish to view the entire Resolution details, click on the ‘View Resolution’ file 

link). After selecting the desired option i.e. Favour / Against, click on ‘Submit’. 

A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to 

change your vote, click on ‘No’ and accordingly modify your vote. 

(Once you cast your vote on the resolution, you will not be allowed to modify or change it 

subsequently). 

METHOD 2 - VOTES UPLOAD 

a) 
b) 
c) 
d) 
e) 
f) 

8) 

Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 

After successful login, you will see “Notification for e-voting”. 

Select “View” icon for “Company’s Name / Event number”. 

E-voting page will appear. 

Download sample vote file from “Download Sample Vote File” tab. 

Cast your vote by selecting your desired option ‘Favour / Against’ in the sample vote file and 

upload the same under “Upload Vote File” option. 

Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed. 

(Once you cast your vote on the resolution, you will not be allowed to modify or change it 

subsequently). 



NOTE: Non-Individual Body corporate shareholders shall send a scanned copy of the board 

resolution authorising its representative to vote, to the scrutinizer at registered email address 

with a copy marked to RTA at enotices@in.mpms.mufg.com and the company at registered email 

address. 

HELPDESK: 

Shareholders holding securities in physical mode / Non-Individual Shareholders holding 

securities in demat mode: 

Shareholders holding securities in physical mode / Non-Individual Shareholders holding 

securities in demat mode facing any technical issue in login may contact INSTAVOTE helpdesk 

by sending a request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 - 4918 6000. 

Individual Shareholders holding securities in demat mode: 

Individual Shareholders holding securities in demat mode may contact the respective helpdesk 

for any technical issues related to login through Depository i.e., NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders Members facing any technical issue in login can contact NSDL 

holding securities in demat | helpdesk by sending request at evoting@nsdl.co.in or call at: 022 - 

mode with NSDL 4886 7000 

Individual Shareholders Members facing any technical issue in login can contact CDSL 

holding securities in demat | helpdesk by sending request at helpdesk.evoting@cdslindia.com 

mode with CDSL or contact at toll free no. 1800 22 55 33 

Forgot Password: 

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders 

holding securities in demat mode: 

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders 

holding securities in demat mode have forgotten the USER ID [Login ID] or Password or both then 

the shareholder can use the “Forgot Password” option User 10 te 
NSDL nie ID (ee 45678 
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available on: https://instavote.linkintime.co.in aa , = 7 me " 

=" Click on “Login” under ‘SHARE HOLDER’ tab. 3 7 

= Further Click on “forgot password?” 

= Enter User ID, select Mode and Enter Image Verification code (CAPTCHA). 

= Click on “SUBMIT”. 

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or 

Password or both then the shareholder can use the “Forgot Password” option available on: 

https://instavote.linkintime.co.in 

=" Click on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab 

= Further Click on “forgot password?” 

= Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA). 

= Click on “SUBMIT”. 



In case shareholders have a valid email address, Password will be sent to his / her registered e- 

mail address. Shareholders can set the password of his/her choice by providing information 

about the particulars of the Security Question and Answer, PAN, DOB/DOI etc. The password 

should contain a minimum of 8 characters, at least one special character (!#$&*), at least one 

numeral, at least one alphabet and at least one capital letter. 

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten the 

password: 

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] 

or Password or both, then the Shareholders are advised to use Forget User ID and Forget 

Password option available at above mentioned depository/ depository participants website. 

General Instructions - Shareholders 

“+ It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. 

“+ For shareholders/ members holding shares in physical form, the details can be used only for 

voting on the resolutions contained in this Notice. 

“+ During the voting period, shareholders/ members can login any number of time till they have 

voted on the resolution(s) for a particular “Event”. 

Login method for shareholders holding securities in physical mode / Non-Individual 

Shareholders holding securities in demat mode. 

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities 

in demat mode as on the cut-off date for e-voting may register and vote on InstaVote as under: 

In terms of Ministry of Corporate Affairs (MCA) General Circular No. 03/2025 dated 22.09.2025, 

the companies can continue to conduct AGMs by VC or OAVM, as per the existing procedural 

requirements. Till further orders, the relaxations will remain in force. 

Shareholders are advised to update their mobile number and email Id correctly in their demat 

accounts to access InstaMeet facility. 

Login method for shareholders to attend the General Meeting through InstaMeet: 

b) Visit URL: https://instameet.in.mpms.mufg.com & click on “Login”. 

c) Select the “Company Name” and register with your following details: 

d) Select Check Box - Demat Account No. / Folio No. / PAN 

e Shareholders holding shares in NSDL/ CDSL demat account shall select check box - 

Demat Account No. and enter the 16-digit demat account number. 

e Shareholders holding shares in physical form shall select check box - Folio No. and enter 

the Folio Number registered with the company. 



Shareholders shall select check box - PAN and enter 10-digit Permanent Account 

Number (PAN). Shareholders who have not updated their PAN with the Depository 

Participant (DP)/ Company shall use the sequence number provided by MUFG Intime, if 

applicable. 

Mobile No: Mobile No. as updated with DP is displayed automatically. Shareholders who 

have not updated their Mobile No with the DP shall enter the mobile no. 

Email ID: Email Id as updated with DP is displayed automatically. Shareholders who have 

not updated their Email Id with the DP shall enter the Email Id. 

e) Click “Go to Meeting”. 

You are now registered for InstaMeet, and your attendance is marked for the meeting. 

Instructions for shareholders to Speak during the General Meeting through InstaMeet: 

a) Shareholders who would like to speak during the meeting must register their request with 

the company at company’s registered email address. 

b) Shareholders will get confirmation on first cum first basis depending upon the provision 

made by the company. 

c) Shareholders will receive “speaking serial number” once they mark attendance for the 

meeting. Please remember speaking serial number and start your conversation with panellist 

by switching on video mode and audio of your device. 

d) Other shareholder who has not registered as “Speaker Shareholder” may still ask questions 

to the panellist via active chat-board during the meeting. 

*Shareholders are requested to speak only when moderator of the meeting/ management will 

announce the name and serial number for speaking. 

Instructions for Shareholders to Vote during the General Meeting through InstaMeet: 

Once the electronic voting is activated during the meeting, shareholders who have not exercised 

their vote through the remote e-voting can cast the vote as under: 

a) 
b) 

c) 
d) 

On the Shareholders VC page, click on link “Cast your vote”. 

Enter your 16-digit Demat Account No. / Folio No. and OTP (received on the registered 

mobile number/ registered email Id) received during registration for InstaMeet. 

Click on ‘Submit’. 

After successful login, you will see “Resolution Description” and against the same the 

option “Favour/ Against” for voting. 

Cast your vote by selecting appropriate option ie. “Favour/Against” as desired. Enter the 

number of shares (which represents no. of votes) as on the cut-off date under 

‘Favour/Against’. 

After selecting the appropriate option i.e. Favour/Against as desired and you have decided 

to vote, click on “Save”. A confirmation box will be displayed. If you wish to confirm your 

vote, click on “Confirm”, else to change your vote, click on “Back” and accordingly modify 

your vote. Once you confirm your vote on the resolution, you will not be allowed to modify 

or change your vote subsequently. 



Note: 

Shareholders/ Members, who will be present in the General Meeting through InstaMeet facility 

and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not 

barred from doing so, shall be eligible to vote through e-Voting facility during the meeting. 

Shareholders/ Members who have voted through Remote e-Voting prior to the General Meeting 

will be eligible to attend/ participate in the General Meeting through InstaMeet. However, they 

will not be eligible to vote again during the meeting. 

Shareholders/ Members are encouraged to join the Meeting through Tablets/ Laptops connected 

through broadband for better experience. 

Shareholders/ Members are required to use Internet with a good speed (preferably 2 MBPS 

download stream) to avoid any disturbance during the meeting. 

Please note that Shareholders/ Members connecting from Mobile Devices or Tablets or through 

Laptops connecting via Mobile Hotspot may experience Audio/Visual loss due to fluctuation in 

their network. It is therefore recommended to use stable Wi-FI or LAN connection to mitigate 

any kind of aforesaid glitches. 

Helpdesk: 

Shareholders facing any technical issue in login may contact INSTAMEET helpdesk by sending a 

request at instameet@in.mpms.mufg.com or contact on: - Tel: 022 - 4918 6000 / 4918 6175. 

Shareholders who would like to express their views/have questions may send their questions in 

advance mentioning their name demat account number/folio number, email id, mobile number 

at info@dalalstreetinvestments.com. The same will be replied by the company suitably. 

The Company reserves the right to restrict the number of questions and number of speakers 

depending on the availability of time for the AGM. 

Registered Office and Communication details of the Company: 

M/s. MUFG Intime India Pvt. Ltd. Regd Office: 409, Dev Plaza 

(formerly known as Link Intime India Pvt. Ltd.) S V Road, Opp. Fire Brigade 

C-101, Embassy 247, L. B.S. Marg Andheri West Mumbai 400 058 

Vikhroli (W), Mumbai - 400 083 Tel: 91 22 2620 1233 

Tel No. : 8108116767 Email id:info@dalalstreetinvestments.com 

Fax No. : 022-49186060 www.dalalstreetinvestments.com 

email : rnt.helpdesk@in.mpms.mufg.com 



ANNEXURE TO THE NOTICE 

Annexure A 

ANNEXURE PURSUANT TO REGULATION 36 OF THE LISTING REGULATIONS AND SECRETARIAL 

STANDARD-2 ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA, INFORMATION 

ABOUT THE DIRECTORS PROPOSED TO BE APPOINTED / RE-APPOINTED IS FURNISHED 
BELOW: 

Particulars Geeta Manekshana (DIN:03282077) 

Date of Birth 24/12/1972 
Date of Appointment 25th May, 2025 
Qualifications Mrs. Geeta Manekshana holds a Bachelor’s degree in Commerce 

from University of Mumbai. 

Expertise in specific 

functional areas 

She is having over 19 year’s experience in Business Management, 

business coordination and consultation. She is actively involved 

in supporting the strategic development and also day to day 

management of the business. 

Number of shares held 

in the Company 

Nil 

List of directorships 

held in other 

companies* 

Jhingo Capital Management Private Limited, Boogie Ventures 

Private Limited. 

Number of Board 

Meetings attended 

during 2025-2026 

5 (Five) 

Chairperson/Member 

in the Committees of 

the Boards of 

companies in which 

she/ he is a director 

Nomination & Remuneration Committee 

CSR Committee 

Relationships 

directors inter se 

Wife of Mr. Murzash Manekshana, Director 

Remuneration last 

drawn (Including 

sitting fee & 

commission) 

Up to Rs. 1,50,000/- per month 

*Based on disclosures received from the Director. 



DIRECTORS’ REPORT 

To, 

The Members, 

Your Directors present their 49% Annual Report and the Audited Financial Statements of DALAL 

STREET INVESTMENTS LIMITED (‘the Company’) for the Financial Year ended 

315t March, 2026. 

REGISTERED OFFICE 
During the year under review, your Company is currently having its registered office at 

409, Dev Plaza, S.V. Road, Opp. Fire Brigade, Andheri West, Mumbai 400058, Maharashtra. 

FINANCIAL RESULTS 
The Company’s financial performance for the year ended 31%t March 2026 is summarized below: 

(Rs. in Lakhs) 

Particulars Financial Results for the year ended as at 

31st March, 2026 31st March, 2025 

Revenue from Operations 60.51 55.00 

Other Income 29.88 62.60 

Total Expenses 91.84 103.49 

Profit/(Loss) Before Tax (1.45) 14.11 

Tax Expense (Net) 0.19 0.28 

Profit /(Loss) After Tax and before (1.26) 13.83 

Share of Profit/(Loss) of Associates/ 

Joint Venture 

Share of Profit/(Loss) of Associates/ Joint 0 0 

Venture 

Net Profit /(Loss) After Tax (1.26) 13.83 

Other Comprehensive Income 

Items that will not be reclassified 0 0 

subsequently to profit or loss 

Items that will be reclassified (13.64) (40.31) 

subsequently to profit or loss 

Total Comprehensive income, net of (13.64) (40.31) 

tax 

Total Comprehensive Income for the (14.91) (26.48) 

year attributable to owners of the 

Company 

Earnings Per Share (Rs.) 

Basic (0.40) 4.39 

Diluted (0.40) 4,39 

*Note: The above figures are extracted from the standalone financial statements as per Indian 

Accounting Standards (Ind AS). For the purpose of transition to Ind AS, the Company has 

followed the guidance prescribed in Ind AS 101, First-Time Adoption of Indian Accounting 

Standards, with April 1, 2017 as the transition date. 



PERFORMANCE OF THE COMPANY 

The Total Revenue for the financial year under review was Rs.60.51 lakhs as against Rs.55.00 

lakhs for the previous financial year, but there was an decrease in the other income as compared 

with the last financial year. Hence, there is a loss after tax to the extent of Rs.1.26 lakhs for the 

financial year under review as against the profit of Rs.13.83 lakhs reported for the previous 

financial year. 

Our Other Income comprises of income from investments which are generated from retained 

surpluses. Other Income was Rs.29.88 lacs in FY 25-26 as compared to Rs.62.60 lacs in FY 24-25. 

There were no material changes and commitments affecting the financial position of the 

Company, between the end of the financial year and the date of this Report. 

DIVIDEND 

To conserve resources for future, your Directors’ do not recommend any dividend for the 

financial year under review. In terms of Regulation 43A of the SEBI (LODR), Regulations 2015, 

(“the Regulations”), including amendments thereunder, the Dividend Distribution Policy shall not 

be applicable to the Company. 

TRANSFER TO RESERVES 

The Directors do not propose to transfer any amount to Reserve. 

NBFC UPDATES 

Your Company continues to mainly undertake business activities of providing advisory services 

and undertaking investment within the parameters of the regulations/statutes. 

MAJOR EVENTS OCCURRED DURING THE YEAR 

MATERIAL CHANGES FROM END OF FINANCIAL YEAR TILL DATE OF REPORT 

There are no material changes and commitments 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 this report. 

CHANGE IN NATURE OF BUSINESS 
The Company has not undergone any change in the nature of business during the year. 

SHARE CAPITAL 
The present Authorized Share Capital of the Company is Rs. 2,00,00,000/- (Rupees Two Crores 

Only) divided into 20,00,000 (Twenty Lakhs) Equity Shares of Rs.10/- each. The Paid-up Equity 

Share Capital is Rs. 31,50,740/- (Rupees Thirty-One Lakhs Fifty Thousand Seven Hundred and 

Forty only) divided into 3,15,074 (Three Lakh Fifteen Thousand Seventy-Four) Equity shares 

of Rs.10/- each) as at March 31, 2026. 

LISTING FEES 

Equity Shares of your Company are listed on BSE Limited. Your Company has paid the required 

listing fees to Stock Exchange. 



DEPOSITS 

The Company has not accepted any deposits from public under Chapter V of the Companies Act, 

2013, during the financial year under review. 

MANAGEMENT DISCUSSION AND ANALYSIS: 

The Management Discussion and Analysis as required under the Listing Regulations forms an 

integral part of this report and is presented separately. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

As on March 31, 2026, the Board comprised of one Non-Executive Director, one Managing 

Director, two Non-Executive-Independent Directors. The Board is well diversified and consists of 

one Women Director as well. 

Section 152 of the Act provides that unless the Articles of Association provide for retirement of 

all directors at every Annual General Meeting (“AGM”), not less than two-third of the total 

number of directors of a public company (excluding the Independent Directors) shall be persons 

whose period of office is liable to determination by retirement of directors by rotation, of which 

one-third are liable to retire by rotation. Accordingly, Mrs. Geeta Manekshana (DIN: 03282077), 

Director of the Company, retires by rotation at the ensuing AGM and, being eligible, offers herself 

for re-appointment. A Profile of Mrs. Geeta Manekshana, as required by Regulation 36(3) of the 

LODR is given in the Notice convening the forthcoming AGM. 

As on the date of this report, Mr. Murzash Manekshana, Director and Ms. Geeta Manekshana, 

Director & CEO, Ms. Stefanie Leena  ODsilva, Chief Financial Officer and 

Mr. Mahesh Deshmukh, Company Secretary are the Key Managerial Personnel of the Company 

within the meaning of sections 2(51) and 203 of the Act read together with the Companies 

(Appointment & Remuneration of Managerial Personnel) Rules, 2014. 

The composition of the Board is in accordance with the provisions of Section 149 of the Act and 

Regulation 17 of the SEBI Listing Regulations, with an appropriate combination of 

Non-Executive Directors and Independent Directors. 

The complete list of Directors along with the KMPs of the Company has been provided as part of 

the Annual Report. 

MANAGING DIRECTOR/DIRECTOR AND CHIEF FINANCIAL OFFICER (CFO) CERTIFICATE 

In terms of the SEBI LODR Regulations, the certificate, as prescribed in Part B of Schedule II of the 

said Regulations, has been obtained from the Director and Chief Financial Officer, for the Financial 

Year 2025-26 with regard to the Financial Statements and other matters. The said Certificate 

forms part of this Report. 

Declaration by Independent Directors and Statement on Compliance of Code of Conduct 

Your Company has received necessary declarations from all its Independent Directors stating that 

they meet the criteria of independence as provided in Sub-section (6) of Section 149 of the Act 

and Regulation 16(1)(b) of the SEBI Listing Regulations. In terms of Regulation 25(8) of the SEBI 

Listing Regulations, the Independent Directors have confirmed that they are not aware of any 

circumstance or situation, which exists or may be reasonably anticipated, that could impair or 

impact their ability to discharge their duties with an objective independent judgement and 



without any external influence. The Independent Directors of the Company have included their 

names in the data bank of Independent Directors maintained with the Indian Institute of 

Corporate Affairs, in terms of Section 150 read with Rule 6 of the Companies (Appointment and 

Qualification of Directors) Rules, 2014. 

All the Directors and Senior Management Personnel have also complied with the Code of Conduct 

of the Company as required under SEBI Listing Regulations for its Directors and Senior 

Management. The Independent Directors have complied with the code for Independent Directors 

prescribed in Schedule IV to the Act 

In the opinion of the Board, the Independent Directors possess the requisite expertise and 

experience and are persons of high integrity and repute. They fulfill the conditions specified in 

the Act as well as the Rules made thereunder and are independent of the Management. 

Further, there has been no change in the circumstances affecting their status as IDDs of the 

Company. 

Declaration by the Company 

None of the Directors of the Company are disqualified from being appointed as Directors as 

specified in Section 164(2) of the Act read with Rule 14 of Companies (Appointment and 

Qualifications of Directors) Rules, 2014. 

CONSTITUTION OF COMMITTEES 

During the year under review, the composition of different Committees of your Board of Directors 

is given hereunder: 

AUDIT COMMITTEE: 

The Audit Committee assists the Board in its responsibility of overseeing the quality and integrity 

of the accounting, auditing and reporting practices of the Company and its compliance with the 

legal and regulatory requirements. The terms of reference of Audit Committee cover the areas 

mentioned under Section 177 of the Companies Act, 2013. 

Pursuant to which, the details of composition, meetings and attendance of the Meetings of the 

Audit Committee are as under:- 

S.No Name Designation No. of Meetings 

Held Attended 

1 Mr. Umesh Gosar Chairman 4 4 

2 Mr. Pranav Joshi Member 4 4 

3 Mr. Murzash Manekshana Member 4 4 

There have been no instances of non-acceptance of any recommendations of the Audit Committee 

by the Board during the financial year under review. 

NOMINATION & REMUNARATION COMMITTEE 
The Board has a Nomination and Remuneration policy, which is generally in line with the existing 

industry practice and applicable laws. The policy has been displayed on the Company’s website 

viz.www.dalalstreetinvestments.com. 



The Nomination and Remuneration Committee assist the Board in overseeing the method, criteria 

and quantum of compensation for directors and senior management based on their performance 

and defined assessment criteria. The Committee formulates the criteria for evaluation of the 

performance of Independent Directors & the Board of Directors; identifying the persons who are 

qualified to become directors, and who may be appointed in senior management and recommend 

to the Board their appointment and removal. The terms of the reference of Nomination and 

Remuneration Committee covers the areas mentioned under section 178 of the Companies Act, 

2013. 

Pursuant to which, the details of composition, meetings and attendance of the Meetings of the 

Nomination & Remuneration Committee are as under: 

S.No Name Designation No. of Meetings 

Held Attended 

1 Mr. Pranav Joshi Chairman 1 1 

2 Mr. Umesh Gosar Member 1 1 

3 Mr. Murzash Manekshana Member 1 1 

4 Ms. Geeta Manekshana Member 1 1 

STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

The Terms of Reference of the Stakeholders Relationship Committee are in conformity with 

Section 178 of the Act and LODR Regulations. 

The Stakeholders Relationship Committee consists of 3(three) Directors, of which two are 

Independent and one is Non-Executive Director. The Stakeholders Relationship Committee is 

headed by Mr. Umesh Gosar, Independent Director of the Company. 

Names of Members of the Committee are given below: 

S. No Name Designation 

1 Mr. Umesh Gosar Chairman 

2 Mr. Pranav Joshi Member 

3 Mr. Murzash Manekshana Member 

Mr. Deshmukh has been appointed as the Compliance Officer who monitors the share transfer 

process and liaises with the Authorities such as SEBI, Stock Exchanges, and Registrar of 

Companies etc. The Company complies with the various requirements of the LODR & depositories 

with respect to transfer of shares and share certificates are sent to them within the prescribed 

time. 

The Committee looks into the grievances of the Shareholders related to transfer of shares, 

payment of dividend and non-receipt of annual report and recommends measure for expeditious 

and effective investor service etc. 

The Company has duly appointed Share Transfer Agent (R&T Agent) for servicing the 

shareholders holding shares in physical or dematerialised form. All requests for 

dematerialisation of shares are likewise processed and confirmations thereof are communicated 

to the investors within the prescribed time. 



During the year under review, no Investor complaints were pending. 

PERFORMANCE EVALUATION OF THE BOARD, ITS COMMITTEES AND DIRECTORS 
The Board has established a comprehensive process to evaluate the performance of the Board, its 

Committees and of individual directors. The performance evaluation matrix defining the criteria 

of evaluation for each of the above has been put in place. The performance evaluation of the 

Independent Directors was carried out by the other members of the Board (excluding the Director 

being evaluated). A meeting of the Independent Directors was held on February 9, 2026 to review 

the performance of Non-Independent Directors and the Board as a whole. The Chairman of the 

Nomination & Remuneration Committee had updated the other members of the Board about the 

outcome of the evaluation process. 

RESOLUTIONS PASSED THROUGH POSTAL BALLOT AND DETAILS OF VOTING PATTERN 
DURING THE YEAR 2025-26 

During the year, your Company has not obtained any approval from the members under the Postal 

Ballot route. 

DIRECTORS’ RESPONSIBILITY STATEMENT 

The Financial Statements are prepared in accordance with Indian Accounting Standards (Ind AS) 

under the historical cost convention on accrual basis except for certain financial instruments, 

which are measured at fair values, the provisions of the Act (to the extent notified) and guidelines 

issued by the Securities and Exchange Board of India (SEBI). The Ind AS are prescribed under 

Section 133 of the Companies Act, 2013 (‘the Act’), read with Rule 3 of the Companies (Indian 

Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment 

Rules, 2016. The Company has adopted all Ind AS Standards and the adoption was carried out in 

accordance with applicable transition guidance. Accounting policies have been consistently 

applied except where a newly issued accounting standard is initially adopted or a revision to an 

existing accounting standard requires a change in the accounting policy hitherto in use. 

As required under clause (c) of sub-section (3) of Section 134 of Companies Act, 2013, Directors, 

to the best of their knowledge and belief, state that: 

(i) in the preparation of the annual accounts, the applicable Accounting Standards had been 

followed along with proper explanation relating to material departures; 

(ii) | 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 

loss of the Company for the year ended on that period; 

(iii} the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 2013 for 

safeguarding the assets of the Company and for preventing and detecting fraud and other 

irregularities; 

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

(v) the directors had laid down internal financial controls to be followed by the Company and 

that such internal financial controls are adequate and were operating effectively; & 

(vi) 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. 



REPORTING OF FRAUDS 

There was no instance of fraud during the year under review, which required the statutory 

auditors to report to the Audit Committee and/or Board under section 143(12) of the Act and 

rules framed thereunder. 

MATERIAL SUBSIDIARY 
There is no subsidiary of the Company. 

ACCOUNTING STANDARDS 
The Company has prepared the Financial Statements for the year ended 31t March, 2026 as per 

Section 133 of the Companies Act, 2013, read with rule 7 of Companies (Accounts) Rules, 2014. 

FAMILIARIZTION/ ORIENTATION PROGRAMME FOR INDEPENDENT DIRECTORS 
After the successful open offer completion and charge as taken by the new Board members, the 

Independent Directors attended a Familiarization/ Orientation Program as being inducted by the 

Board. 

The Company had devised the detailed framework for the Familiarization Program and also 

approved the format of the formal letter of appointment as required to be given to the 

Independent Directors, outlining their role, function, duties and responsibilities. 

REMUNERATION POLICY 

The Board has on the recommendation of the Nomination and Remuneration Committee framed 

a policy for selection, appointment and remuneration of Directors and KMPs. 

Policy for Remuneration to Directors/Key Managerial Personnel 

i. Remuneration to Managing Director/Whole-time Directors: 

(a) The Remuneration/Commission etc. to be paid to Managing Director / Whole-time 

Directors, etc. shall be governed as per provisions of the Companies Act, 2013 and rules 

made there under or any other enactment for the time being in force and the approvals 

obtained from the Members of the Company. 

(b} The Nomination & Remuneration Committee shall make such recommendations to the 

Board of Directors, as it may consider appropriate with regard to remuneration to 

Managing Director/Whole-time Directors. 

ii. Remuneration to Non-Executive/Independent Directors: 

(a) The Non-Executive/Independent Directors may receive sitting fees and such other 

remuneration as permissible under the provisions of the Companies Act, 2013. 

(b} All remuneration of the Non-Executive/Independent Directors (excluding remuneration 

for attending meetings as prescribed under Section 197(5) of the Companies Act, 2013) 

shall be subject to ceiling/limits as provided under the Companies Act, 2013 and rules 

made there under or any other enactment for the time being in force. The amount of such 

remuneration shall be such as may be recommended by the Nomination and 

Remuneration Committee and approved by the Board of Directors or shareholders, as the 

case may be. 

(c) An Independent Director shall not be eligible to get Stock Options and shall also not be 

eligible to participate in any share based payment schemes of the Company. 



(d) Any remuneration paid to Non-Executive/ Independent Directors for services rendered 

which are of professional nature shall not be considered as part of the remuneration for 

the purposes of clause (b) above if the following conditions are satisfied: 

e The Services are rendered by such Director in his capacity as the professional; and 

e In the opinion of the Committee, the Director possesses the requisite qualification for 

the practice of that profession. 

iii. Remuneration to Key Managerial Personnel: 

(a) The remuneration to Key Managerial Personnel shall consist of fixed pay, in compliance 

with the provisions of the Companies Act, 2013 and in accordance with the Company’s 

Policy. 

(b} The Fixed pay shall include monthly remuneration, employer’s contribution to 

Provident Fund, contribution to pension fund, pension schemes, etc. as decided from 

time to time in accordance with the Company’s Policy. 

Remuneration paid to Non-Executive Directors and Executive Directors 

No sitting fees were paid to non-executive non-independent Directors or independent 

Directors as they have waived their entitlement for the same. 

Non-executive Directors of a company’s Board of Directors add substantial value to the 

Company through their contribution to the Management of the Company. In addition they 

also play an appropriate control role. Even considering the valuable role of the Independent 

Directors of the Company, your company is in the process to finalized the sitting fees 

structure and shall update the members at large subject to regulatory approval and 

compliance(s) if any. 

NUMBER OF MEETINGS OF THE BOARD 

During FY 2025-26, 5 (Five) Board meetings were held on May 24, 2025, July 29, 2025, August 

20, 2025, November 10, 2025 and February 9, 2026 respectively. The maximum time gap 

between any two meetings did not exceed prescribed period of one hundred twenty days. The 

particulars of directors present at various Board and Committee meetings are given in the said 

Report. 

COMPLIANCE WITH SECRETARIAL STANDARD 1 AND SECRETARIAL STANDARD 2 
The Company has devised proper systems to ensure compliance with the provisions of all 

applicable Secretarial Standards issued by the Institute of Company Secretaries of India and such 

systems are adequate and operating effectively. During the year under review, the Company was 

in compliance with the Secretarial Standards (SS) i.e., SS-1 and SS- 2, relating to “Meetings of the 

Board of Directors” and “General Meetings”, respectively. 

IMPLEMENTATION OF CORPORATE ACTION 
During the year under review, the Company has complied with the specified time limit for 

implementation of Corporate Actions. 

AUDIT COMMITTEE RECOMMENDATIONS 
All the recommendations made by the Audit Committee were accepted by the Board. 



CORPORATE GOVERNANCE 

Corporate Governance stipulated in SEBI(LODR) Regulations, 2015 is not applicable to the 

Company as paid up Equity Share capital not exceeding rupees ten crore and net worth not 

exceeding rupees twenty-five crores, as on the last date of the previous financial year and the 

specific certificate to this effect has been obtained by the Company & Kept on its records. 

STATUTORY AUDITORS 
Pursuant to the provisions of Section 139(2) of the Act and the rules made thereunder, M/s Priti 

Mehta & Company, Chartered Accountants, Mumbai (Firm Registration No.103429W) were 

appointed as auditor for a period of 5 years till the Conclusion of 474 Annual General Meeting, 

subject to ratification of their appointment by the shareholders, every year. Accordingly, their 

second term as Statutory Auditors expires at the conclusion of the 47th AGM. 

Post which, the Company had appointed M/s. Karia & Shah, Chartered Accountants (FRN: 

112203W) represented by Mr. Sanjay Shah (M No. 042529) as the Statutory Auditors, for the term 

of 1 (One) year commencing from the conclusion of the 47 AGM until the conclusion of the 48th 

AGM to be held in the year 2025. 

And thereafter, pursuant to the provisions of Section 139, the Board approved the re- 

appointment of M/s. Karia & Shah, Chartered Accountants (FRN: 112203W) represented by Mr. 

Sanjay Shah (M No. 042529) on 20% August, 2025 based on the recommendations of the Audit 

Committee in their 2"4 term and the same is subject to the approval of the Members of the 

Company. The Notice of ensuing 48tt AGM includes the proposal for seeking Members’ approval 

for the re-appointment of M/s. Karia & Shah, Chartered Accountants as the Statutory Auditors, 

for the term of 5 (Five) years commencing from the conclusion of the 48 AGM until the 

conclusion of the 534 AGM to be held in the year 2030. 

M/s. Karia & Shah, Chartered Accountants has provided their consent and a certificate of their 

eligibility under sections 139 and 141 of the Act and the Companies (Audit and Auditors) Rules 

2014 for their appointment as the Statutory Auditors of the Company for the term of 5 (five) 

years. In terms of the Listing Regulations, the Auditors have confirmed that they hold a valid 

certificate issued by the Peer Review Board of the ICAI. Accordingly, M/s. Karia & Shah, is eligible 

for appointment as Statutory Auditors of the Company. 

There is no audit qualification, reservation or adverse remark for the year under review. 

The Auditors’ Report to the Members for the year under review is unmodified and does not 

contain any qualification. The Notes to the Accounts referred to in the Auditors’ Report are self- 

explanatory and therefore do not call for any further clarifications under Section 134(3)(f) of the 

Act 

INTERNAL AUDITOR 

Internal Audit for the year ended March 31, 2026 was done by Praful Karia and Company and 

Internal Audit report at periodic intervals were placed before the Audit Committee. 



COST RECORDS AND COST AUDIT 

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of 

Section 148(1) of the Act, are not applicable for the business activities carried out by the 

Company. 

SECRETARIAL AUDITOR 
Pursuant to the provisions of Section 204 of the Companies Act, 2013, and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had 

appointed Mr. Harshad Pusalkar, from Pusalkar & Co., Company Secretaries bearing CP No. 

23823, to undertake the secretarial Audit of the Company for FY25-26. The Report of the 

Secretarial Audit is annexed herewith as Annexure. The Report does not contain any observation 

or qualification requiring explanation or comments from the Board under Section 134(3) of the 

Companies Act, 2013. The Board, at its meeting held on August 20, 2025, has re-appointed 

Pusalkar & Co., as Secretarial Auditor, for conducting Secretarial Audit of the Company for a term 

of five consecutive years from April 1, 2025 to March 31, 2030. 

SECRETARIAL COMPLIANCE REPORT 

Your Company’s paid-up equity share capital and networth, on last day of the previous year, i.e., 

on March 31, 2026 are below the threshold limits mentioned in the Regulation 15(2) of the SEBI 

LODR Regulations. Hence, the compliance w.r.t. to Regulation 244A, i.e, Secretarial Compliance 

Report is not applicable to the Company for the financial year under review. 

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE: 

Pursuant to the provisions of Section 22 of the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition & Redressal) Act, 2013 read with Rules made thereunder, the Company 

had formulated and adopted a Policy on Prevention of Sexual Harassment at Workplace. The 

Company has not received any complaint of sexual harassment during the year under review. 

RISK MANAGEMENT POLICY 

Business Risk Evaluation and Management is an ongoing process within the Organization. The 

Company has a robust risk management framework to identify, monitor and minimize risks as 

also identify business opportunities. The Audit Committee and the Board periodically review the 

risks and suggest steps to be taken to manage/ mitigate the risk through a properly defined 

framework. During the year, no major risks were noticed, which may threaten the existence of 

the Company. 

CORPORATE SOCIAL RESPONSIBILITY 
The Company does not meet the criteria of Section 135 of Companies Act, 2013 read with the 

Companies (Corporate Social Responsibility Policy) Rules, 2014. But your Company have taken 

the initiatives to carry out the CSR activities during the year. The Directors have approved the 

CSR policy of the Company along with the amendments thereon to provide a guideline for CSR 

activities of the Company. Your Company was in the process of identifying worthwhile avenues 

for CSR expenditure during the year and the company continues to remain committed towards 

undertaking CSR activities for the welfare of the society. 

Composition of the CSR Committee is as (i) Mrs. Geeta Manekshana - Chairperson - Managing 

Director - Non Independent Director, (ii) Mr. Murzash Manekshana - Member - Non Executive - 

Non Independent Director and (iii) Mr. Umesh Gosar - Member - Non Executive - Independent 

Director. 



PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

There is no specific information required to be captured regarding loans, guarantees and 

investments under the provisions of Section 186 of the Companies Act, 2013 as the Company has 

given loans or made the investments which are within the stipulated limits as per the Act during 

the year under review. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH THE RELATED PARTIES 
There is no transaction with Related Party which requires disclosure under Section 134(3) (h) of 

the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) Rules, 2014. Related Party 

Disclosures under Accounting Standards mentioned in Note 30 to the Financial Statements. 

Hence, AOC -2 is not required to be attached to the said report. 

All Related Party Transactions have been placed before the Audit Committee for their approval 

and to the Board, as and when required. 

In certain cases, prior omnibus approval of the Audit Committee is obtained on a yearly basis. 

The transactions entered into pursuant to the omnibus approval so granted are reviewed by the 

Audit Committee on a quarterly basis. 

The Company also discloses, in the prescribed format, on the Stock Exchange(s) transactions with 

the related parties on half yearly basis 

CODE OF CONDUCT 
The Board of Directors has approved a Code of Conduct which is applicable to the Members of the 

Board and KMPs/specified employees in the course of day to day business operations of the 

Company. All the Board Members have confirmed compliance with the Code. A declaration to this 

effect signed by the Director of the Company appears elsewhere in this Annual Report. 

Code of Conduct for Prevention of Insider Trading as per Regulation 8(2) policy is available on 

the website of the Company. 

PARTICULARS OF EMPLOYEES 

The Company believes that the key to excellent business results is an excellent talent pool. People 

Management Practices in the Company continuously strive towards attracting, retaining and 

developing the best talent required for the business to grow. The Total number of employees of 

the Company as on March 31, 2026 stood at 3(three). 

VIGIL MECHANISM / WHISTLE BLOWER POLICY 
The Company has established a Vigil Mechanism Policy/ Whistle Blower Policy to deal 

with instances of fraud and mismanagement, if any which provides formal mechanism 

to the directors and employees to report their concerns about unethical behavior, actual or 

suspected fraud or violation of the Company’s Code of Conduct or Ethics Policy. Staying true to 

our core values of Strength, Performance and Passion and in line with our vision of being one of 

the most respected companies in India, the Company is committed to the high standards of 

Corporate Governance and Stakeholder Responsibility. The said Policy ensures that strict 

confidentiality is maintained in respect of whistle blowers whilst dealing with concerns and also 

specified that no discrimination will be meted out to any person for a genuinely raised concern. 

The Policy on Vigil Mechanism/Whistle Blower Mechanism may be accessed through website of 

the Company viz. www.dalalstreetinvestments.com 



PERFORMANCE OF JOINT VENTURE/CONSORTIUM 

There are no Companies/LLPs which are Associates/Consortium of the Company. 

STATUTORY DISCLOSURES 

There are no associate companies, hence the prescribed Form AOC-1 is not required to be 

attached to this Report. A Cash Flow Statement for the Financial Year 2025-26 is attached to the 

Balance Sheet. 

Pursuant to Sections 134(3)(a) and 92(3) of the Act, read with Rule 12 of the Companies 

(Management and Administration) Rules, 2014, the Annual Return in e-form MGT-7 may be 

accessed on the Company’s website at the web link www.dalalstreetinvestments.com 

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

The Company primarily working in the advisory and investment segment and not involved in any 

industrial or manufacturing activities, the Company has no particulars to report regarding 

conservation of energy and technology absorption as required under Section 134 of the 

Companies Act, 2013 and Rules made thereunder. 

During the year under review, the Company did not have any foreign exchange earnings, or the 

foreign exchange outgo towards Business promotion, Advertisement expenses, Legal consultancy 

and Professional fees. 

ADEQUACY OF INTERNAL FINANCIAL CONTROLS 
Your Company has an effective internal financial control and risk-mitigation system, which are 

constantly assessed and strengthened with new/revised standard operating procedures which 

also covers adherence to the Company’s Policies for safeguarding of its assets, the prevention and 

detection of frauds and errors, the accuracy and completeness of accounting records and timely 

preparation of reliable financial disclosures. The Company’s internal financial control system is 

commensurate with its size, scale and complexities of its operations. 

PREVENTION OF INSIDER TRADING 
The Company has also adopted a code of conduct for prevention of insider trading. All the 

Directors, Senior Management employees and other employees who have access to the 

unpublished price sensitive information of the Company are governed by this code. During the 

year under report, there has been due compliance with the said code of conduct for prevention of 

insider trading based on the SEBI (Prohibition of Insider Trading) Regulations 2015. 

SIGNIFICANT AND MATERIAL ORDER PASSED BY REGULATORS OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND OPERATIONS OF THE COMPANY 

During the year under review, there were no significant or material orders passed by any 

Regulator, Court or Tribunal against the Company, which could impact its going concern status 

or operations. 



DETAILS OF AN APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR 
STATUS AS AT THE END OF THE FINANCIAL YEAR. 
Company has not made any application during the year or no application has been filed against 

the company or there is no proceedings pending against or for the Company under the Insolvency 

and Bankruptcy Code 2016. 

DETAILS OF THE DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT THE 

TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING A LOAN 
FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF. 

There is no one time settlement made during the financial year. 

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY 
AND BANKRUPTCY CODE, 2016 (IBC) 

No such process initiated during the period under review under the Insolvency and Bankruptcy 

Code, 2016 (IBC). 

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT (BRSR) 

Pursuant to Regulation 34 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015, including amendment thereunder, the Business Responsibility and 

Sustainability Report (BRSR) for Financial Year 2025-26 is not applicable to the Company. 

DISPATCH OF ANNUAL REPORT THROUGH ELECTRONIC MODE: 

The MCA has issued General circular No. 09/2024 dated September 19th, 2024 and General 

circular No. 09/2023 dated September 25th, 2023, General circular No.10/2022 dated December 

28, 2022, read with General Circular No. 02/2022 dated May 05, 2022, General Circular No. 

21/2021 dated December 14, 2021, General Circular No. 19/2021 dated December 08, 2021, 

General Circular No. 02/2021 dated January 13, 2021, General Circular No. 28/2020 dated August 

17, 2020, General Circular No.20/2020 dated May 05, 2020, General Circular No.18/2020 dated 

April 21, 2020 and the SEBI has issued Circular Nos. SEBI/HO/CFD/CMD1/ CIR/P/2020/79 

dated May 12, 2020 and SEBI/HO/CFD/CMD2/ CIR/P/2021/11 dated January 15, 2021, Circular 

No. SEBI/ HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, SEBI/HO/ CFD/PoD- 
2/P/CIR/2023/4 dated January 05, 2023, SEB] /HO/CFD/CFD-POD-2/P/CIR/ 2023/167 dated 

October 7‘, 2023 and SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 and 
thereafter clarification on 224 September, 2025 has extended the relaxations from printing and 

dispatching of Physical Copies of Annual Reports and to conduct the AGMs through VC/ OAVM till 

further orders. However, in terms of Regulation 36(1)(c) of LODR Regulations, Company is 

required to send hard copy of full Annual Repot to those shareholders who request for the same. 

Members who wish to have physical copy may write to the Company Secretary of the Company 

at info@dalalstreetinvestments.com or submit a written request to the Registered Office of the 

Company. In accordance with the aforesaid circulars, the web link of the Annual Report and the 

Notice convening the AGM of the Company is being sent in electronic mode only to members 

whose e-mail address are registered with the Company or the Depository Participant(s). Those 

members, whose email address are not registered with the Company or with their respective 

Depository Participant(s) and who wish to receive the Notice of the AGM and the Annual Report 

for the financial year ended March 31, 2026, can get their email address registered by following 

the steps as detailed in the Notice convening the AGM. 



The Annual Report of the Company is available on the Company website 

www.dalalstreetinvestments.com 

CAUTIONARY STATEMENT 

Statements in this Directors’ Report and Management Discussion and Analysis describing the 

Company’s objectives, projections, estimates, expectations or predictions may be “forward- 

looking statements” within the meaning of applicable securities laws and regulations. Actual 

results could differ materially from those expressed or implied. Important factors that could 

make difference to the Company’s operations include changes in the government regulations, tax 

regimes and economic developments within India or abroad. 
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SECRETARIAL AUDIT REPORT 

FORM NO. MR-3 

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 Personnel) Rules, 2014] 

To, 

The Members, 

DALAL STREET INVESTMENTS LIMITED 

409, Dev Plaza, S. V. Road, 

Opp. Fire Brigade, Andheri (West), 

Mumbai, Maharashtra, 400058 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by DALAL STREET INVESTMENTS LIMITED (CIN: 

L65990MH1977PLC357307) (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 our opinion thereon. 

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its 

officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 

report that in our opinion, the Company has, during the audit period covering the financial year ended 

on 31st March, 2026 complied with the statutory provisions listed hereunder and also that the 

Company has proper Board-processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on 31st March, 2026 according to the 

provisions of: 

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

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

3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings; 

5. 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; 

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

2015; 



c) 

d) 

g) 

h) 

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; As there were no instances happened requiring compliance with 

these provisions / regulations during the period under review, therefore the same is not 

applicable for the period under review; 

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021; As there were no instances happened requiring compliance 

with these provisions/ regulations during the period under review, therefore the same 

is not applicable for the period under review; 

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; As there were no instances happened requiring compliance with 

these provisions / regulations during the period under review, therefore the same is not 

applicable for the period under review; 

The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agent), 

Regulations, 1993 regarding the Companies Act, 2013 and dealing with the clients; 

The Securities and Exchange Board of India (Delisting of Equity Shares), Regulations, 2021; As 

there were no instances happened requiring compliance with these provisions/ 

regulations during the period under review, therefore the same is not applicable for the 

period under review; 

The Securities and Exchange Board of India (Buyback of Securities), Regulations, 2018; As 

there were no instances happened requiring compliance with these provisions/ 

regulations during the period under review, therefore the same is not applicable for the 

period under review; 

Based on the other compliances applicable laws and systems prevailing in the Company and 

compliance mechanism processes explained by the officers of the Company and taken on record 

by the Board of Directors at the duly convened meetings and on the examination of the relevant 

documents and records in pursuance thereof on a testcheck basis, I am of the opinion that the 

Company has generally complied with the laws, Rules, Regulations and guidelines as specifically 

applicable to the Company except specific remarks made by me in this report and Annexure to the 

same 

We have also examined compliance with the applicable clauses of the following: 

(i) 

(ii) 

Secretarial Standards issued by The Institute of Company Secretaries of India i.e. Secretarial 

Standards - 1 for Board Meetings and Secretarial Standards - 2 for General Meetings. 

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

During the period under review, the Company has generally complied with the provisions of the Acts 

& Standards as mentioned above subject to the following observations: 

1. The Company has filed certain forms and return beyond the time specified in Companies Act, 

2013 read with rules made thereunder. 



We further report that: 

The Board of Directors of the Company is constituted with Chairman- Non-Executive - Non- Independent 

Director, Managing Director and Non-Executive-Independent Directors. There were changes in the 

composition of the Board of Directors during the period under review and it is 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 at least seven days in advance, 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. 

Majority decision is carried through while the dissenting members’ views are captured and recorded 

as part of the minutes. 

We further report that during the audit period no specific events / actions took place having a major 

bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations, 

guidelines, standards, etc. referred to above. 

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. 

For Pusalkar & Co. 

Company Secretaries 

Firm Unique Code $2020MH771800 
Peer Review Certificate No. 5407/2024 
Signature: 

Name CS Harshad Pusalkar 

Proprietor 
Company Secretary in Whole-time Practice 

Place : Mumbai Membership No. FCS-10576C P No. 23823 
Date: August 20, 2026 UDIN: F010576H001164641 



To, 

ANNEXURE TO SECRETARIAL AUDIT REPORT 

The Members, 

DALAL STREET INVESTMENTS LIMITED 
409, Dev Plaza, S. V. Road, 

Opp. Fire Brigade, Andheri (West), 

Mumbai, Maharashtra, 400058 

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

Maintenance of secretarial record is the responsibility of the management of the company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 

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. 

We have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the company. 

Where ever required, we have obtained the Management representation about the compliance 

of laws, rules and regulations and happening of events etc. 

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. 

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. 

For Pusalkar & Co. 

Company Secretaries 

Firm Unique Code $2020MH771800 
Peer Review Certificate No. 5407/2024 

Signature: 

Name CS Harshad Pusalkar 

Proprietor 
Company Secretary in  Whole-time Practice 

Membership No. FCS-10576C P No, 23823 
Place : Mumbai UDIN: F010576H001164641 

Date: August 20, 2026 



CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015) 

To, 

The Members, 

DALAL STREET INVESTMENTS LIMITED 

This certificate is issued in accordance with Regulation 34(3) read with clause 10(i) of Part C of Schedule 
V of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended vide circular dated 9t» May, 2018 of Securities Exchange Board of India. 

Ihave examined the relevant registers, records, forms, returns and disclosures received from the Directors 

of DALAL STREET INVESTMENTS LIMITED (“the Company”) vide CIN: L659990MH1977PLC357307 having 

its registered office at 409, Dev Plaza, S. V. Road, Opp. Fire Brigade, Andheri (West), Mumbai, 

Maharashtra, 400058. 

Based on my examination of the relevant records and according to the information and explanations 

provided to me by the Company & its officers, I hereby certify that none of the Directors of the Company 

have been debarred or disqualified as on 31st March, 2026 from being appointed or continuing as Directors 

of the Company by SEBI/Ministry of Corporate Affairs or any other statutory authority. 

For Pusalkar & Co, 

Company Secretaries 

Firm Unique Code $2020MH771800 
Peer Review Certificate No. 5407/2024 

Harshad A. Pusalkar 

(Proprietor) 
FCS:10576 COP: 23823 

UDIN: F010576H001165488 

Place: Mumbai 

Date: 20/08/2026 



COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE OF CONDUCT 

(Regulation 34(3) read with Schedule V (Part D) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015) 

To, 

The Members of 

DALAL STREET INVESTMENTS LIMITED 

Mumbai 

The Board has formulated the Code of Conduct for Business Ethics for all Directors and Senior 

Managers of the Company which has been posted on the website of the Company. It is hereby 

affirmed that all Directors and KMPs/Senior Managers have complied with the Code of Conduct 

for Business Ethics framed by the Company and in terms of provision of SEBI (LODR) Regulations, 

2015 and a confirmation to this effect for the year 2025-26 has been obtained from all Directors 

and KMPs/Senior Managers. 

BY ORDER OF THE BOARD OF DIRECTORS 

Place : Mumbai 

Date: August 20, 2026 

Murzash Manekshana 

Director 

DIN: 00207311 



CEO / CFO Certification 

We the undersigned, in our respective capacities as Director and Chief Financial Officer of DALAL 

STREET INVESTMENTS LIMITED (“the Company”) to the best of our knowledge and belief 

certify that: 

a. We have reviewed financial statements for the year ended March 31, 2026 and that to the best 

of our knowledge and belief, we state that: 

i. these statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading; 

ii. these statements together present a true and fair view of the Company’s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

b. We further state that to the best of our knowledge and belief, no transactions are entered into 

by the Company during the year, which are fraudulent, illegal or violate of the Company’s code of 

conduct. 

c. We are responsible for establishing and maintaining internal controls over financial reporting 

and that we have evaluated the effectiveness of internal control systems pertaining to financial 

reporting of the Company and have disclosed to the Auditors and the Audit Committee, 

deficiencies in the design or operation of internal controls, if any, of which we are aware and the 

steps we have taken or propose to take to rectify these deficiencies. 

d. We have indicated to the Auditors and the Audit Committee: 

i. significant changes, if any, in internal control over financial reporting during the year; 

ii. significant changes, if any, in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and 

iii. instances of significant fraud of which we have become aware and the involvement therein, if 

any, of the management or an employee having a significant role in the Company’s internal control 

system over financial reporting. 

For DALAL STREET INVESTMENTS LIMITED 

MURZASH MANEKSHANA 

Director 

DIN: 00207311 

STEFANIE LEENA DSILVA 

Chief Financial Officer 

Place: Mumbai 

Date: August 20,2026 



DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR 

MANAGEMENT PERSONNEL WITH THE COMPANY’S CODE OF CONDUCT 

This is to confirm that the Company has obtained from all the Members of the Board and Senior 

Management Personnel affirmation that they have complied with the Code of Conduct for 

Directors and Senior Management Personnel as required under Regulation 26(3) of the Listing 

Regulations for the FY 2025-26. 

For DALAL STREET INVESTMENTS LIMITED 

Murzash Manekshana 

Director 

DIN: 00207311 

Place: Mumbai 

Date: August 20,2026 



FINANCIAL STATEMENTS FORMING PART OF 

ANNUAL REPORT OF 

DALAL STREET INVESTMENTS LIMITED 

FOR THE YEAR ENDED 315T MARCH, 2026 



KARIA & SHAH 
CHARTERED ACCOUNTANTS 

INDIA 

Independent Auditor’s Report 

To the Members of Dalal Street Investments Limited 

Report on the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of M/s DALAL STREET 
INVESTMENTS LIMITED which comprise the Balance Sheet as at March 31, 2026, and the 
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow 
and the Statement of Changes in Equity for the year then ended, and a summary of significant 
accounting policies and other explanatory information. (Hereinafter referred to as “the standalone 
financial statements) 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 ( 
the Act) in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India including Indian Accounting Standards (Ind AS) specified 
under section 133 of the Act, of the state of affairs of the Company as at March 31, 2026, and its loss, 
total comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

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

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the standalone financial statements of the current period. These matters were addressed in 
the context of our audit of the financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters, 

www.kariashah.com 
A-1304/05, Kailas Business Park, Veer Savarkar Marg, Vikhroli - Hiranandani Link Road, Vikhroli West, Mumbai - 400079 

Ph: +91 022 40068603 Mob : +91 98205 49962 / 9769336815 E-Mail - karianshah@gmail.com 



Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors’ is responsible for the other information. The other information 
comprises the information included in the Annual 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 other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 

of this other information; we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for the Standalone Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(3) of the 
Companies Act, 2013 (“the Act’) with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance, (changes in 
equity) and cash flows of the Company in accordance with the accounting principles generally 
accepted in India, including the accounting Standards specified under section 133 of the Act, 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 implementation and 
maintenance of 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, 

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

Auditor’s Responsibility 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 standalone financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible 

for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 
* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone financial statements made by the Management and 
Board of Directors. 

« Conclude on the appropriateness of the Management and Board of Directors 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 Auditors’ Report to the related disclosures in the standalone financial statements or if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our Auditors’ Report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 
* Evaluate the overall presentation, structure and content of the standalone financial statements. 
including the disclosures, and whether the standalone financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
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 standalone financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our Auditors’ Report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order"), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act. 2013, we give 

in the Annexure A; 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: 

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 [and proper returns adequate for the purposes of 

our audit have been received from the branches not visited by us.] 

. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by 

this Report are in agreement with the books of account. 

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

Rules, 2014. 

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

- With respect to the adequacy of the internal financial controls over financial reporting (ICFR) of 
the Company and the operating effectiveness of such controls, refer to our separate Report in 

si 
“Annexure B”. 

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

i The Company has disclosed the impact of pending litigations on its financial position in its 
financial statements - Refer Note accompanying the financial statements. 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses. 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Company during the year ended 31st March, 2026. 

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: 

a. directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or 

b. 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: 



Vi. 

vil. 

viii. 

a. directly or indirectly, lend or invest in other persons or entities identified in any 

manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding 

Party or 

b. provide any guarantee, security or the like from or on behalf of the Ultimate 

Beneficiaries 

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 

above clause (iv) and (v) contain any material mis-statement. 

The Company has not paid or declared any dividend during the year, Hence the clause of 

compliance with Section 123 of the Act is not applicable. 

Based on our examination, which included test checks, the Company has used accounting 

softwares for maintaining its books of account for the financial year ended March 31, 2026 

which has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the softwares. Further, during the 

course of our audit we did not come across any instance of the audit trail feature being 

tampered with. 

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been 
paid/provided by the Company to its directors in accordance with the provisions of section 197 
read with Schedule V to the Act 

For Karia & Shah 

Chartered Accountants 

Firm Regn No 112203W 

Partner: Siddharth Vora 

M. No. 170375 

Place: Mumbai 

Date: 21/05/2026 

UDIN: 261703750 FHBPC9797 



ANNEXURE A 

TO THE INDEPENDENT AUDITOR’S REPORT 

With reference to the Annexure A referred to in the paragraph | in Report on Other Legal and Regulatory 

Requirements of the Independent Auditor’s Report to the members of Dalal Street Investments Limited 

(‘the Company’) on the standalone financial statements for the year ended 31 March 2026, we report the 

following: 

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

b) 

c) 

d) 

&) 

The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, plant and equipment. 
The Company has maintained proper records showing full particulars of Intangible assets. 
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 a regular programme of physical verification of its 
Property, plant and equipment by which all Property, plant and equipment are verified in a phased 
manner over a period of two years. In accordance with this programme, certain Property, plant 
and equipment were verified during the year, In our opinion, this periodicity of physical 
verification is reasonable having regard to the size of the Company and the nature of its assets. 
No material discrepancies were noticed on such verification. 
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 (other than immovable 
properties where the Company is the lessee and the lease agreements are duly executed in favour 
of the lessee) disclosed in the financial statements are held in the name of the Company 
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 
(including Right-of-use assets) or Intangible assets or both during the year. 
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 thereunder. 

In respect of Inventory and Working Capital 

a) 

b) 

The Company is neither a manufacturing nor a trading Company. Therefore the provisions of 
clause 3(ii)(a) of the Order is not applicable to the Company 
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 sanctioned working capital limits in 
excess of five crore rupees, in aggregate, from banks on the basis of security of current assets. 
Accordingly, clause 3(ii)(b) of the Order is not applicable. 

ili) 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 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, clause 3(iii) of the 
Order is not applicable. 
According to the information and explanations given to us and on the basis of our examination of the 
records, the Company has not made any investments, given any loans, guarantees, or security which 
attracts compliance of section 185 and section 186 of Companies act. Accordingly, Clause 3(iv) of 
the Order is not applicable to the Company. 

iv) 



v) The Company has not accepted any deposits or amounts which are deemed to be deposits from the 
public, Accordingly, clause 3(v) of the Order is not applicable. 

vi) According to the information and explanations given to us, the Central Government has not 

prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013 for the 
products manufactured by it (and/or services provided by it). Accordingly, clause 3(vi) of the Order 
is not applicable. 

vii) In respect of statutory dues: 

a) 

b) 

The Company does not have liability in respect of Sales tax, Service tax, Duty of excise and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into Goods and Service Tax (‘GST’), 
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, amounts deducted/ accrued in the books of account in respect of 
undisputed statutory dues including GST, Provident fund, Employees’ State Insurance, Income- 
tax, Duty of Customs, Cess and other material statutory dues have generally been regularly 
deposited with the appropriate authorities. 
According to the information and explanations given to us, no undisputed amounts payable in 
respect of GST, Provident fund, Employees’ State Insurance, Income tax, Duty of Customs. Cess 
and other material statutory dues were in arrears as at 31 March 2026 for a period of more than 
six months from the date they became payable. 
According to the information and explanations given to us, there are no dues of GST. Provident 
fund, Employees’ State Insurance, Income-tax, Sales tax, Service tax, Duty of Customs, Value 
added tax, Cess or other statutory dues which have not been deposited by the Company on 
account of disputes, 

viii) 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 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) In respect of default in repayment of borrowings: 

x) 

a) 

b) 

c) 

d) 

According to the information and explanations givens to us and on the basis of our examination 
of the records of the Company, the Company has not defaulted in repayment of loans or other 
borrowings or in the payment of interest thereon. 
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 wilful defaulter by any bank or 
financial institution or government or government authority. 
According to the information and explanations given to us by the management, the Company has 
availed term loan and they have been used for the object for which they were obtained 
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 have been raised on short-term basis by 
the Company. Accordingly, clause 3(ix)(d) of the Order is not applicable. 
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 does not have any subsidiaries 
as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not 
applicable. 

In respect to funds raised and utilisation. 

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. 
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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) In respect to fraud and whistle-blower complaints. 
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 subsection (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. 

¢) As represented to us by the management, there are no whistle blower complaints 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) In our opinion and according to the information and explanations given to us, the transactions with 
related parties are in compliance with Sections 177 and 188 of the Companies Act, 2013, where 
applicable, and the details of the related party transactions have been disclosed in the standalone 
financial statements as required by the applicable Indian Accounting Standard. 

xiv) In respect of Internal Audit System 
a) Based on information and explanations provided to us and our audit procedures, 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 for the year under audit, issued to the Company 

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

xv) In our opinion and according to the information and explanations given to us, the 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) In respect of Registration under section 45-IA of RBI Act, 1934, 
a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 

Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 
b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 

Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 
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 

Company does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not 
applicable. 

xvii)The Company has not incurred cash losses during the financial year as well as the immediately 
preceding financial year. 

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



xix) According to the information and explanations given to us and on the basis of the financial ratios, 

XX) 

ageing and expected dates of realisation of financial assets and payment of financial liabilities, other 

information accompanying the financial statements, our knowledge of the Board of Directors and 

management plans 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. 

In our opinion and according to the information and explanations given to us and on the basis of our 
examination of the books of accounts and records the Company is not liable to spend amount as 
specified under section 135 of the Companies Act, 2013 in pursuance of Corporate Social 
Responsibility policy. 

xxi) The Company does not prepare consolidated financials and hence provisions of clause 3(xxi) of the 

For KARIA & SHAH 

Chartered Accountants 
(FRN: 112203 W) 

Partner: Siddharth Vora 

M. 

Order is not applicable to the company. 

Qu 
No. 170375 

Place: Mumbai 

Date: 21/05/2026 

UDIN: 261703750FHBPC9797 



Annexure - B to the Auditors’ Report 

Annexure B to the Independent Auditor’s Report of even date on financial statement of M/s Dalal Street 
Investments Limited on the standalone financial statements for the year ended on 31 MARCH, 2026 

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 Dalal Street Investments Limited (‘the 

Company’) as of 31st March, 2026 in conjunction with our audit of the standalone financial statements of the Company 

for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by 

the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

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

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

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

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with 
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, to the best of our information and according to the explanations given to us, the Company has, in all 
material respects, an adequate internal financial controls system over financial reporting and such internal financial 
controls over financial reporting were operating effectively as at 31 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. 

For KARIA & SHAH 

Chartered Accountants 

(FRN: 112203 W) 

(alt 
Partner: Siddharth Vora 

M. No. 170375 

Place: Mumbai 

Date: 21/05/2026 

UDIN: 261703750FHBPC9797 



DATAL STREET INVESTMENTS LIMITED 

Giv:L65990MH1977PLC357307 

BALANCE SHEET AS AT MARCH 31, 2026 (tin thousands) 

Particulars Note As at Asat 

No. March 31,2026 March 31, 2025 

ASSETS 
Non-Current Assets 

Property, plant and equipment 3 6,987.74 8,215.31 
Investment Property 4 9,802.75 9,802.75 

Financial Assets 

Investments 5 8,397.42 19,218.90 

Other Financial Assets 6 24,816.06 24,659.19 

Other Non-Current Assets 7 19.13 18.13 

50,022.10 61,914.29 

Current Assets : 
Financial Assets 

Loan 8 . 266.33 

Trade Receivables 9 5,654.62 3,328.73 

Cash and Cash Equivalents 10 784.19 406.19 

Other Financial Assets 6 783.64 957.71 

Other Current Assets 7 2,943.91 1,794.63 

10,176.36 6,753.59 

Total Assets 60,198.46 68,667.88 

EQUITY AND LIABILITIES 

Equity 

Equity Share Capital 11 3,150.74 3,150.74 

Other Equity 12 45,027.94 46,518.76 

48,178.68 49,669.50 
Liabilities 
Non-Current Liabilities 

Financial Liabilities 
Borrowings 13 4,712.25 5,519.51 

Deffered Tax Liabilities (Net) 18 92.93 111.81 

4,805.18 5,631.33 
Current Liabilities 

Financial Liabilities 

Borrowings 13 5,509.27 12,481.74 
Trade Payables due to 14 

Micro Enterprise and Small Enterprises - - 

Other than Micro Enterprise and Small Enterprises 148.44 27,13 
Other Financial Liabilities 15 1,158.00 674.87 

Other Current Liabilities 16 304.39 88.81 

Provisions 17 94.50 94.50 
7,214.60 13,367.05 

Total Equity and Liabilities 60,198.46 68,667.88 

Significant Accounting Policies 2B 

The notes referred to above form an integral part of the standalone financial statements. 

As per our report of even date attached, 

For Karia & Shah 
Chartered Accountants 

FRN.112203W 
u 

CA Siddharth Vora 
Partner 

Membership No. 170375 

Place: Mumhai 

Date: 21.05.2026 

For and an behalf of the Board of Director of 

Dalal Streel bovestoueots Linuilead 

CIN:L65990MIT1I9 7 7PLC357307 

Murzash Manekshana 

Olrector 

(DIN 020 7311) 

Stefanie Leena Dsilva 

Chie! Finuweiel Officer 

(PAN: DZ ¥PS7926R) 

Geeta Manekshana 

Direciar 

(DINO 328 20) # fy 

Mahesh Deshmukh 

Company Secretary 

(PAN: CDF PD7338G)



DALAL STREET INVESTMENTS LIMITED 

CIN:L65990MH1977PLC357307 

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2026 (% in thousands) 
Particulars Note FortheYearEnded For the Year Ended 

No. March 31, 2026 March 31, 2025 

INCOME 
Revenue from Operations 19 6,051.20 5,500.00 

Other Income 20 2,987.61 6,260.46 

Total Income 9,038.31 11,760.46 

EXPENSES 

Employee Benefits Expense 21 2,920.84 2,923.50 

Finance Costs 22 505.64 620.70 

Depreciation and amortization expenses 2B/3 1,255.53 1,273.91 

Other Expenses 23 4,502.02 5,531.15 

Total Expenses 9,184.03 10,349.27 

Profit / (Loss) before tax (145.22) 1,411.19 

Less: Tax expense 
1) Current Tax - 220,14 

2) Deferred Tax (18.88) 27.99 

3) Mat Credit Entitlement : 220,14 
Total Tax Expense (18.88) 27.99 

Profit / (Loss) after tax (126.34) 1,383.19 

Other Comprehensive Income 

(i) Items that will be reclassified subsequently to Statement of Profit and Loss 
(a) Fair Value change on Investment (1,364.48) (4,031.25) 

(ii) Items that will not be reclassified to Staternent of Profit and Loss 

(a) Remeasurement of defined benefit plans < - 

(b) Equity Instrument Through Other Comprehensive Income : - 

Total Other Comprehensive Income (1,364.48) (4,031.25) 

Total Comprehensive Income for the year (1,490.82) (2,648.06) 

Earnings Per Share (=) Basic & Diluted 35 (0.40) 4,39 

Significant Accounting Policies 

The notes referred to above form an integral part of the standalone financial statements. 

As per our report of even date attached. 

For Karia & Shah 

Chartered Accountants 

FRN , 112203W 

For aud oo bebull of the Board of Direclor of 

Dalal Street Investments Limited 

CT LAS 990M LP FFPLOAS PIF 

CA Siddharth Vora Murzash Manekshana Geeta Manekshana 

Partner Pilvectar Director 

Membership No. 170375 (DIN 00207311) (DI :0328 2077) 

Stelamic Leen Dsilva Mahesh Deshmukh 

= Chict Financial Oftiecr Campany Secretary 
Place: Mumbai 

(PAN: BF.VPSI9FGN} (PAN-CDVPD7338G) 
Date: 21.05.2026



DALAL STREET INVESTMENTS LIMITED 

* CIN:L65990MH1977PLC357307 

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026 (3 1n thousands) 

Particulars Farthe YearEnded For the Year Ended 

March 31,2026 March 31, 2025 

A) Cash Flow from Operating Activities 

Net profit after tax (126.34) 1,383.19 

Adjustment for: . 

Depreciation 1,255.53 1,273.91 

Other non cash income 

Change in fair value of financial assets fair value through OCI (1,364.48) (4,031.25) 

Dividend Income (158.15) (277.87) 

Interest expenses 505.64 619.88 

Provision for tax (18.98) 27.99 

Operating Profit before working capital changes 219.66 (2,387.34) 

Adjustment for changes in working capital: 

(Decrease) / Increase in trade payables, current liabilities & provisions 820.02 (2,408.78) 

(Increase) / Decrease in loans and advances 266.33 117.43 

(Increase) / Decrease in other financial assets (403.18) (1,048.26) 

(Increase) / Decrease in other current assets (1,154.28) 458.17 

(Increase) / Decrease in other non current assets - 1,000.00 

(Decrease) / Increase in trade receivables (2,325.39) (313.73) 

(2,797.00) (2,195.16) 
Cash from Operating Activities (2,703.68) (3,199.31) 

Less: Direct Taxes Paid (415.39) (737.63) 

Net Cash from Operating Activities (2,238.29) (2,461.68) 

B) Cash Flow from Investing Activities 

Decrease / (Increase) in Investment 10,821.48 15,014.81 

Decrease / (Increase) in Fixed Assets (27.96) - 

Dividend received 158.15 277.87 
Net Cash from Investing Activities 10,951.67 15,292.63 

C) Cash Flow from Financing Activities 

Proceeds (repayment) from borrowings (7,779.74) (12,777.24) 
Interest expenses (505.64) (619.88) 

Net Cash from Financing Activities (8,285.38) (13,397.11) 

Net increase In Cash & Cash equivalents 378.00 (566.11) 

Opening cash & cash equivalents 406.19 972.30 

Cash & Cash equivalents as at the end of the year 784,19 406.19 

1. The above cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard 7 - Cash Flow Statement 

notified under section 133 of the Companies Act, 2013 (‘Act’) read with rule 4 of the Companies (Indian Accounting Standard) Rules, 2015 and 
the relevant provision of the Act. 

2. Figures in bracket indicate cash out flow. 

The notes referred to above form an integral part of the standalone financial statements. 

As per our report of even date attached. 

For Karia & Shah For and on behalf of the Beard of Director of 

Chertered Accountants Dalal Street Divestment: Limited 

FRN .112203W CIN: L65990MH 197 (PLO357307 

1 

CA Siddharth Vora Murzash Manuekshaow Geela Maoekstuon 

Partner Direcior Liveefar 

Membership No. 170375 (DTN: O0207 3 | 1h (DIN GA 28 207 7) 

Stefanie Leena Dsilva Mahesh Deshmukh 

Chief Financial Officer Company Secretary 
Place: Mumbai 

: (PAN: ? 5 (PAN:CDVPD73386) 
Date: 21.05.2026 (PAN-BZ¥P 8 7926N)



DALAL STREET INVESTMENTS LIMITED 

CIN:L65990MH1977PLC357307 

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026 (% in thousands) 

A. Equity Share Capital 

(1) Current reporting period (As on March 31, 2026) 

Changes in Equity ieoneamamnet : Changes in equity Balance at the end of 

Balance at the beginning of the current reporting period Share Capital due to e Botte share capital during the current 
prior period errors ales reporting the current year reporting period 

period 

3,150.74 - - - 3,150.74 

(2) Previous reporting period (As on March 31, 2026) 

. .- Restated balance at . 
Balance at the beginning of the previous reporting Changes = Equity the beginning of the ehahaes In equity Balance at the end of 

period Share Capital due to previous reporting share capital during the previous 

prior period errors period the previous year reporting period 

3,150.74 - - - 3,150.74 

B. Other Equity 

(1) Current reporting period (As on March 31, 2026) 

Reserve & Surplus Money received 

Particulars . . against share Total 
General Reserves Retained Earnings warrants 

Balance at the beginning of the current reporting period 1,26,200.00 (79,681.24) 46,518.76 

Changes in accounting policy or prior period errors . “ - . 

Restated balance at the beginning of the current reporting - 

period - - - 

Total Comprehensive Income for the current year - (1,364.48) - (1,364.48) 

Dividends - - - - 

Transfer to retained earnings - (126.34) - (126.34) 

Any other change (to be specified) = « - E 

Balance at the end of the current reporting period 1,26,200.00 (81,172.06) : 45,027.94 

(2) Previous reporting period (As on March 31, 2026) 

Reserve & Surplus Money received 

Partionlars General Reserves ‘Retained Earnings against share a 
warrants 

Balance at the beginning of the current reporting period 1,26,200,00 (77,033.18) . 49,166.82 
Changes in accounting policy or prior period errors - - : - 
Restated balance at the beginning of the current reporting - 

period - - - 

Total Comprehensive Income for the current year - (4,031.25) - (4,031.25) 

Dividends - - - : 

Transfer to retained earnings : 1,383.19 - 1,383.19 
Any other change (to be specified) - - - 5 

Balance at the end of the current reporting perlod 1,26,200.00 (79,681.24) - 46,513.76 

For Karia & Shah 
Chartered Accountants 

FRN.112203W 

CA Siddharth Vora 
Partner 

Membership No. 170375 

Place: Mumbai 

Date: 21.05.2026 

For and on behalf of the Board of Director of 

Dalal Street Lovestiocuts Limited 

CIN :Lés990MIT1977P LC35 7307 

Murzash Manekshana 

Direciar 

(DIN Go2073 11) 

Geeta Manekshana 

Director 

(DIN-O328 2) 

Stefanie Leena Dsilva 

Chief + iangcnl Officer 

(PAN:BZVP87926™) 

Mahesh Deshmukh 

Company Secrelary 

(PAN: CDV PD7338G)



DALAL STREET INVESTMENTS LIMITED 

CIN:L65990MH1977PLC357307 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

1 

2A 
a) 

b) 

c) 

d) 

Reporting Entity 

Dalal Street Investments Limited (‘DSIL' or 'the Company’) has its registered office situated at 409 Dev Plaza, S.V. 

Road, Opp. Fire Brigade, Andher West, Mumbai-58. The Company has been incorporated under the provisions of 

Indian Companies Act. The Company 's equity shares are listed on the Bombay Stock Exchange. The Company is 
mainly in the busiess of providing advisory services and undertaking investment and trading activities. Earlier the 

Company was registered as a NBFC having registration No. 13.00567 and the same is cancelled by the RBI order 

dated September 11, 2018. 

Basis of preparation 

Statement of compliance 

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the 

Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the 

‘Act’) and other relevant provisions of the Act. 

The Company's financial statements up to and for the year ended March 31, 2026 were prepared in accordance with 

the Companies (Accounting Standards) Rules, 2006, notified under Section 133 of the Act and other relevant 

provisions of the Act. 

The financial statements were authorised for issue by the Company’s Board of Directors on 21,05,2026, 

Functional and presentation currency 

These financial statements are presented in Indian Rupees (3), which is also the Company's functional currency. 

Historical cost convention 

The financial statements have been prepared on the historical cost basis, except for certain financial assets and 

liabilities and defined benefit plan assets / liabilities measured at fair value. 

Critical accounting judgement and key sources of estimation uncertainty 

The preparing of financial statements in accordance with Ind -AS require use of estimates and assumption for some 

items, which might have an effect on their recognition and measurement in the balance sheet and statement of profit 

and loss. The actual amounts realised may differ from these estimates, 
Estimates and assumptions are required in particular for: 

(i) Property, plant and equipment, Investment property : 
a, Determination of the estimated useful lives of tangible assets and the assessment as to which components of the 

cost may be capitalized. Useful lives of tangible assets are based on the life prescribed in Schedule II of the 

Companies Act, 2013. In cases, where the useful lives are different from that prescribed in Schedule II, they are 

based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, the 
operating conditions of the asset, past history of replacement, anticipated technological changes, manufacturers’ 

warranties and maintenance support. Assumptions also need to be made, when the Company assesses, whether 

an asset may be capitalised and which components of the cost of the asset may be capitalised. 

ASSET CATEGORY USEFUL LIFE 

Plant and Machinery 15 

Computer servers and network systems 6 
Computer desktops and laptops 3 

Office Equipment 5 

Vehicles 8 

Furniture & Fixtures : 10 

Leasehold Land FF Over the Primary Lease period 

Building 60 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 

each financial year and adjusted prospectively, if appropriate 



DALAL STREET INVESTMENTS LIMITED 

CIN:L65990MH1977PLC357307 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

e) 

2B 

ii) 

bh. Investment properties are measured initially at cost, including transaction costs. Subsequent to initial 

recognition, investment properties are stated at cost less accumulated impairment loss, if any. 

(ii) Recognition and measurement of defined benefit obligations : 

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key 

actuarial assumptions include discount rate, trends in salary escalation and vested future benefits and life 

expectancy. The discount rate is determined based on the prevailing market yields of Indian Government 

Securities as at the Balance Sheet Date for the estimated term of the obligations. 

(iii) Recognition of deferred tax assets : 
A deferred tax asset is recognised for all the deductible temporary differences to the extent that it is probable 

that taxable profit will be available against which the deductible temporary difference can be utilised, The 

management is reasonably certain that taxable profits will be available to absorb carried forward losses while 

recognising deferred tax assets. 

(iv) Recognition and measurement of other provisions : 

The recognition and measurement of other provisions are based on the assessment of the probability of an 

outflow of resources, and on past experience and circumstances known at the balance sheet date. The actual 

outflow of resources at a future date may therefore vary from the figure included in other provisions. 

(v) Discounting of long-term financial instruments : 

All financial instruments are required to be measured at fair value on initial recognition. In case of financial 

instruments which are required to subsequently measured at amortised cost, interest is accrued using the 

effective interest method. 

Measurement at fair values 

The company's accoting policies and disclosures require the measurment of fair values for financial instruments. 

When measuring the fair value of a financial assets or a financial liabilty, fair values are catagorised into different 

levels in a fair value hierachy based on the inputs used in the valuation techniques as follow. 

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

Level 2; Input other than quoted prices included in level 1 that are oservable for the asset or liability, either 

directly (i.e. as prices) or indirectly (i.e.derived from prices). 

Level 3: Input for the asset or liability that are not based on observable market data (unobservable inputs), 

The Company recognises transfers due to change between levels of the fair value hierachy at the ent of the reporting 

period. 

Current and Non current classification 

All assets and liabilities have been classified as current or noncurrent as per the Company's operating cycle and 

other criteria set out in the Schedule II] to the Companies Act, 2013. Based on the nature of business and the time 

between the acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has 

ascertained its operating cycle as 12 months for the purpose of current - noncurrent classification of assets and 

liabilities. 

Significant Accounting Policies 

Impairment of non-financial assets 

An asset is deemed impairable when recoverable value is less than its carrying cost and the difference between the 

two represents provisioning exigency. Recoverable value is the higher of the ‘Value in Use’ and fair value as reduced 

by cost of disposal. Test of impairment of PPE, investment in subsidiaries / associates / joint venture and goodwill 

are undertaken under Cash Generating Unit (CGU) concept. For Intangible Assets and Investment Properties it is 

undertaken in asset specific context. Test of impairment of assets are generally undertaken based on indication of 

impairment, if any, from external and internal sources of information. Non-financial assets other than goodwill that 

suffered impairment are reviewed for possible reversal of the impairment at the end of each reporting period. 

Foreign currency transactions 

The Company's financial statements are presented in INR, which is also the Company’s functional currency. 
Transactions and balances: 

Monetary items are initially recorded by the Company at their respective functional currency spot rates at the date 

the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are 

translated at the functional currency spot rates of exchange at the reporting date. Exchange differences arising on



DALAL STREET INVESTMENTS LIMITED 

 CIN:L65990MH1977PLC357307 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

lit) 
a) 

b) 

c) 

d) 

iv) 

settlement or translation of monetary items are recognised in profit or loss. Non-monetary items that are measured 

in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial 

transactions. 

Employee Benefits 

Short-term employee benefits 

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related 

service is provided. A liability is recagnised for the amount expected to be paid e.g.,, under short-term cash bonus, if 

the Company has a present legal or constructive obligation to pay this amount as a result of past service provided by 
the employee, and the amount of obligation can be estimated reliably. 

Defined Contribution Plan 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a 

separate entity and will have no legal or constructive obligation to pay further amounts. The Company makes 

specified monthly contributions towards Government administered provident fund and Employee State Insurance 

scheme. Obligations for contributions to defined contribution plans are recognised as an employee benefit expense 

in profit or loss in the periods during which the related services are rendered by employees. 

Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments 

is available. 

Defined Benefit Plan 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company’s net 

obligation in respect of defined benefit plans is calculated by estimating the amount of future benefit that employees 

have earned in the current and prior periods, discounting that amount and deducting the fair value of any plan 

assets. 

The calculation of defined benefit obligation is performed annually by a qualified actuary using the projected unit 

credit method. 

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses are recognised in 

Other Comprehensive Income (OCI). The Company determines the net interest expense (income) on the net defined 

benefit liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at 
the beginning of the annual period to the then-net defined benefit liability (asset), taking into account any changes in 

the net defined benefit liability (asset) during the period as a result of contributions and benefit payments. Net 

interest expense and other expenses related to defined benefit plans are recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to 

past service (‘past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in 

profit or loss. The Company recognises gains and losses on the settlement of a defined benefit plan when the 

settlement occurs. : 

Other long-term employee benefits 

The Company's net obligation in respect of long-term employee benefits other than post-employment benefits is the 
amount of future benefit that employees have earned in return for their service in the current and prior periods; 

that benefit is discounted to determine its present value. The obligation is measured on the basis of an annual 

independent actuarial valuation using the projected unit credit method. Remeasurements gains or losses are 

recognised in profit or loss in the period in which they arise. 

Provisions and contingent liahilties 

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation 

that can be estimated reliably, and it is probable that an outflow of economic henefits will be required to settle the 

obligation. Provisions are determined by discounting the expected future cash flaws at a pre-tax rate that reflects 

current market assumptions of the time value of money and the risks specific to the liability. The unwinding of 

discount is recognized as finance cost. 
The amount recognized as a provision is the best estimate of the consideration required to settle the present 

obligation at reporting date, taking into account the risks and uncertainties surrounding the obligation.
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v) 

vi) 

vii) 

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third 

party, the receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the 

amount of the receivable can be measured reliably. 

A provision for onerous contract is measured at the present value of the lower of the expected cost of terminating 

the contract and the expected net cost of continuing with the contract. 

Contingent liabilities are possible obligations that arise fram past events and whose existence will only be confirmed 

by the occurrence or non-occurrence of one or more future events not wholly within the control of the Company. 

Where it is not probable that an outflow of econamic benefits will be required, or the amount cannot be estimated 

reliably, the obligation is disclosed as a contingent liability, unless the probability of outflaw of economic benefits is 

remote, 

Borrowing costs 

Borrowing costs directly attributable to the acquisition or construction of those property, plant and equipment 

which necessarily takes a substantial period of time to get ready for their intended use are capitalised. All other 

borrowing costs are expensed in the period in which they inccur in the statement of profit and loss. 

Revenue 

Revenue is recognized to the extent it is probable that the economic benefits will flow to the Company and the 

revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair 

value of the consideration received or receivable, taking into account contractually defined terms of payment and 

excluding taxes or duties collected on behalf of the government. 

The following specific recognition criteria must also be met before revenue is recognized: 

Sale of products 

Revenue from the sale of products is recognised when the significant risks and rewards of ownership of the goods 

have passed to the buyer. Revenue from the sale of products is measured at the fair value of the consideration 

received or receivable, net of returns and allowances, trade discounts and volume rebates. 

Sale of services 

Revenue from services are recognised as the related services are performed and in accordance with the terms of the 

agreement When there is uncertainity as to measurment or ultimate collectability, revenue recognision is 

postponed untill such uncertainity resolved. 

Interest 

Interest income is recognized using the effective interest rate method. The effective interest rate is the rate that 

discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount 

of the financial asset. Interest income is included under the head “Other income” in the statement of profit and loss. 

Dividend 

Dividend income is recognized when the Company’s right to receive the payment is established, which is generally 

when the shareholders approve the dividend. 

Income tax 

Income tax comprises current and deferred tax. It is recognised in profit or lass except to the extent that it relates to 

a business combination or to an item recognised directly in equity or in other comprehensive income. 

a) Current tax 

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any 

adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the 

best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any related 

to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting 

date. 

b) Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 

liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred 

tax is also recognised in respect of carried forward tax losses and tax credits. 

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available 
against which they can be used.
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viii) 

ix) 

Deferred tax assets recognised or unrecognised are reviewed at each reporting date and are recognised / 

reduced to the extent that it is probable / no longer probable respectively that the related tax benefit will be 

realised. 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or 

the liability is settled, based on the laws that have heen enacted or substantively enacted by the reporting date. 
The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the 

Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

The Company offsets, the current tax assets and liabilities (on a year on year basis) and deferred tax assets and 

liabilities, where it has a legally enforceable right and where it intends to settle such assets and liabilities on a net 

basis. 

c) Minimum Alternative Tax (MAT) 
Minimum Alternative Tax (MAT) is recognized as an asset only when and to the extent there is convincing 

evidence that the Company will pay normal income tax during the specified period. In the year in which the MAT 

credit becomes eligible to be recognized as an asset thesaid asset is created by way of credit to the statement of 

profit and loss and included in deferred tax assets. The Company reviews the same at each balance sheet date 

and writes down the carrying amount of MAT entitlement to the extent there is no longer convincing evidence to 

the effect that Company will pay normal income tax during the specified period. 

Earnings per share 

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is 

calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted 
average number of ordinary shares outstanding during the period. Diluted EPS is determined by adjusting the profit 

or loss attributable to ordinary shareholders and the weighted average number of ordinary shares outstanding after 

adjusting for the effects of all potential dilutive ordinary shares. 

Statement of Cash flow 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of 

transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments 

and item of income or expenses associated with investing or financing cash flows. The cash flows from operating, 

investing and financing activities of the Company are segregated. The Company considers all highly liquid 

investments that are readily convertible to known amounts of cash to be cash equivalents. 
Amendment to Ind AS 7 

Effective April 1, 2018, the Company adopted the amendment to Ind AS 7, which require the entities to provide 
disclosures that enable users of financial statements to evaluate changes in liabilities arising from financing 

activities, including both changes arising from cash flows and non-cash changes, suggesting inclusion of a 

reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising from financing 

activities, to meet the disclosure requirement. The adoption of amendment did not have any material impact on the 

financial statements, 

Financial instruments 

a) Recognition and initial measurement 

The Company initially recognises financial assets and financial liabilities when it becomes a party to the 

contractual provisions of the instrument. All financial assets and liabilities are measured at fair value on initial 

recognition. Transaction costs that are directly attributable to the acquisition or issue of financial assets and 

financial liabilities that are not at fair value through profit or lass are added to the fair value on initial 
recognition. Regular way purchase and sale of financial assets are accounted for at trade date. 

b) Classification and subsequent measurement 

Financial assets 

Financial assets carried at amortised cost 

A financial asset is subsequently measured at amortised cost if itis held within a business model whose objective 

is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give 

rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 
outstanding.
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qd) 

Financial assets at fair value through other comprehensive income 

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 

business model whose objective is achieved by both collecting contractual cash flaws and selling financial assets 

and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding. 
Financial assets at fair value through profit or loss 

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit 

or loss. 

Equity Investment 

All equity investments in scope of Ind-AS 109 are measured at fair value. Equity instruments which are held for 

trading are classified as at FVTPL. For all other equity instruments, the Group decides to classify the same either 

as at FVOCI or FVTPL. The Group makes such election on an instrument-by-instrument basis, The classification is 

made on initial recognition and is irrevocable. 
The Company decides to classify an equity instrument as at FVOCI, then all fair value changes on the instrument, 

excluding dividends, are recognized in the Other Comprehensive Income. There is no recycling of the amounts 

from Other Comprehensive Income to profit and loss, even on sale of investment. However, the Group may 

transfer the cumulative gain or loss within equity. 

Financial liabilities 
Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and 

other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair 

value due to the short maturity of these instruments. 

Derecognition 

Financial assets 

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset 

expire, or it transfers the right to receive the contractual cash flows in a transaction in which substantially all of 

the risks and rewards of ownership of the financial assets are transferred or in which the Company neither 

transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the 

financial asset. 
If the Company enters into transactions whereby it transfers assets recognised on its balance sheet but retains 

either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not 

derecognised. 
The Company assesses impairment based on expected credit losses (ECL) model at an amount equal to:- 

« 12 months expected credit losses, or 

» Lifetime expected credit losses 

depending upon whether there has been a significant increase in credit risk since initial recognition. However, 

for trade receivables, the company does not track the changes in credit risk. Rather, it recognizes impairment 

loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. 

Financial liabilities 
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or 

expire. 
The Company also derecognises a financial liability when its terms are modified and the cash flows under the 

modified terms are substantially different. In this case, a new financial liability based on the modified terms is 

recognised at fair value. The difference between the carrying amount of the financial liability extinguished and a 

new financial liability with modified terms is recognised in the statement of profit and loss. 

Impairment of financial assets 

Financial assets of the company comprise of trade receivable and other receivables consisting of debt 

instruments e.g., loans, debt securities, deposits, and bank balance. Trade and other receivables are recognised 

initially at fair value and subsequently measured at amortised cost using the effective interest method, less 

provision for impairment. An impairment loss for trade and other receivables is established when there is 

objective evidence that the company will not be able to collect all amounts due according to the original terms of 

the receivables, Impairment losses if any, are recognised in profit or loss for the period. 

Offsetting of financial instrument 

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet, and only 

when, the Company currently has a legally enforceable right to set off the amounts and it intends either to settle 

them on a net basis or realise the asset and settle the liability simultaneously.
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 (7 in thousands) 

Non-Current Current 

Particulars Asat 

March 31, 2026 

As at 

March 31,2025 

As at 

March 31,2026 

Asat 

March 31,2025 

4 

5 

Investment Property 

Gross Carrying Value 

Balance at 1st April 9,802.75 

Additions - 

Disposals : 

9,802.75 

Balance at 31st March 9,802.75 9,802.75 

* Investment in Property consists of Residential property used for leasing aut. 

Financial Assets - Investments 

Investments measured at Fair Value through other 

comprehensive income (FVOCI) 

Investment in Equity Instruments (quoted) 

Investment in Quoted share 8,247.68 
Investments measured at Fair Value through other 

comprehensive income (FVOCI) 

Investment in Equity Instruments (unquoted) 

Investment in Unquoted share 149.74 

Investments measured at Amortised Cost 

Investment in Debentures of Other Companies 

Investment in Unquoted Debentures ~ 

16,769.16 

2,449.74 

8,397.42 19,218.90 

* Qutoted investment are value on fair value except the investment which have dicrepancy and written off during current year 

Financial Assets -Other 

Unsecured, considered good 

- With government authorities 696,00 

+ Advance Income Tax 

- MAT Credit Entitlement 24,120.06 

539.14 

24,120.06 

TBB.64 957.71 

24,816.06 24,659.19 788.64 957.71 

Other Assets 

Advance for expenses = 

Deposits 18.13 

Advance against property = 

Other Receivables - 

18.13 

2,943.91 

1,049.99 

744.64 

18.13 18.13 2,948,901 1,794.63 
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Particulars tel pee 
March 31, 2026 March 31, 2025 

8 Financial Assets -Loans 

Unsecured, considered good 
- Other Loan and Advance - 266.33 

. 266.33 

9 Current Financial Assets -Trade Receivables 

Trade Receivables - Others 

Unsecured, considered good 

Outstanding for less than 6 months 1,620.00 313.73 

Outstanding for more than 6 months but less than 1 year 705.89 " 
Outstanding for more than 1 year but less than 2 year 313.73 - 
Outstanding for more than 2 year but less than 3 year - be 
Outstanding for more than 3 years = e 

2,639.62 313.73 

Trade Receivables - Related Party 
Unsecured, considered good 

Outstanding for less than 6 months - - 
Outstanding for more than 6 months but less than 1 year - - 
Outstanding for more than 1 year but less than 2 year - 3,015.00 
Outstanding for more than 2 year but less than 3 year 3,015.00 - 
Outstanding for more than 3 years > 5 

3,015.00 3,015.00 

10 «Current financial Assets - Cash and Cash Equivalents 

a) Cash and Cash Equivalents 

i) Balances with Banks 

In Current Accounts 741,39 363.39 
ii) Cash on Hand 42.80 42,80 

784,19 406.19 
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Particulars 
Asat 

March 31, 2026 

As at 

March 31, 2025 

11 Equity Share Capital 

Authorised Share Capital 

20,00,000 equity shares of Rs. 10/- each 

Issued, subscribed and paid up shares 

3,15,074 equity shares of Rs. 10/- each fully paid up 

(P.Y. 3,15,074 equity shares of Rs. 10/- each fully paid up) 

a) Reconciliation of the number of shares outstanding (Nos): 

Share outstanding, begining of the year 

Shares issued during the period 

Shares outstanding, end of the year 

b) Terms / rights attached to equity shares: 

20,000 20,000 

3,150.74 3,150.74 

3,150.74 3,150.74 

3,15,074 3,15,074 

315,074 3,15,074 

Each holder of equity share is entitled to one vote per share with a right to receive per share dividend by the Company, when declared. In the event of 

liquidation, the equity shareholders will be entitled to receive remaining assets of the Company after distribution of all preferential amounts in the 

proportion to the number of equity shares held by them. 

c) Details of shareholders holding more than 5% shares in the Company: 

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

Name of the shareholder No. of equity shares Asa % of total No. of equity shares As a% of total 
. (Nos) (Nos) holding 

Equity Shares with voting rights 
MURZASH MANEKSHANA 2,535,305 2,35,305 74.68 

Tatal 2,35,505 2,35,305 74.68 

d) Details of shareholdering of promoters 

Shares held by promoters at the end of the year As at March 31, 2025 0% Change during the 

Pr , No, of equity shares Asa % of total 
‘omoter Name . year 

holding 

MURZASH MANEKSHANA 74.68 - 

12 Other Equity 

a) General reserve 
As at beginning of the year and at the end of the year (a) 1,26,200.00 1,24,200.00 

b) Retained Earnings 
As at beginning of the year (79,681.24) (77,033.18) 

Add: Profit / (Loss) after tax for the year (126,34) 1,383.19 

Less: Transfer from Deferred Tax Asset / Liability - - 

Add: Profit from other comperhensive income (1,364.48) (4,031.25) 

Less: Loss from other comperhensive income 
(91,172.06) (79,681.24) 

45,027.94 46,518.76 

Nature of Reserves: 

1 Share premium 

Securities premium reserve is used to record the premium on issue of shares, The reserve is utilised in accordance with the provision of the Companies Act, 

2 General reserve 

The general reserve is used fram time to time to transfer profit from retained earnings for appropriation purposes. As the general reserve is created by 

transfer from one component of equity to another and is not an item of other comprehensive income items included in the general reserve will not be 

reclassified subsequently to statement of profit and lass. 

3 Retained earning 

Retained earning comprises of undistributed earnings after taxes.
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Non-Current Current 

Particulars As at As at Asat Asat 

March 31, 20246 March 31, 2025 March 31, 2026 March 31, 2025 
13 Financial Liability - Borrowings 

Secured 

Term Loan from NBFC 4,712.25 5,519.51 - - 
Current Maturitles of Long Term Borrowings - - 807.27 T4147 
Unsecured 

Intercorporate Loan . - - 4,090.27 
From Director and their relative - : 4,702.00 7,650.00 

4,712.25 5,519.51 5,509.27 12,481.74 

14 

15 

16 

17 

18 

The Company has availed a Car Loan of Rs, 7,050 thousands from Mercedes-Benz Financial Services India Private Limited for a tenure of 48 months at an interest 
rate of 8.53% p.a. repayable through an Equated Monthly Installment of Rs, 1,03,926/- The Loan is secured by the the-car, 

Trade Payables 

Micro Enterprise and Small Enterprises 

Outstanding for less than 6 months 

Outstanding for more than 6 months but less than 1 year 

Outstanding for more than 1 year but less than 2 year 
Outstanding for more than 2 year but less than 3 year 
Outstanding for more than 3 years 

Other than Micro Enterprise and Small Enterprises 

Outstanding for less than 6 months 

Outstanding for more than 6 months but less than 1 year 
Outstanding for more than 1 year but less than 2 year 

Outstanding for more than 2 year but less than 3 year 

Outstanding for more than 3 years 

Other Financial Liabilities 

Salary Payable 

Other Payables 

Other Liahilities 

Payable towards Statutory Liabilities 

Other Payables 

Provisions 

Provision for Expenses 

Provision for Taxation 

Deferred Tax Assets / (Liabilities) 

: - 148.44 27,13 
- - 139.29 17.98 
. - - 915 
; . 915 : 

: - 148.44 27.13 

- . 1,158.00 674.87 

= 7 1,158.00 674.87 

- - 304.39 68.61 

: * 304.39 88.81 

- 94.50 94,50 

- E 94.50 94.50 

Deferred Tax Assets - - : - 
Deferred Tax Liability (92.93) (111.81) . - 

(92.93) (111.81) - . 

Opening Balance Credit/(Charge) in Closing Balance 
2025-26 statement of Profit 

and Loss 
Deferred tax assets / (liabilities) in relation to: 

Property, plant and equipment (111.81) 18.88 (92.93) 
Total (111.81) 18.33 (92.93) 

Opening Balance Credit/(Charge) in Closing Balance 
2024-25 statement of Profit 

and Loss 
Deferred tax assets / (liabilities) in relation to: 

Property, plant and equipment (83.82) (27.99) (111,81) 
Total (83.82) (27.99) (111.81) 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 (% in thousands) 

Particulars 
For the Year Ended 

March 31, 2026 

For the Year Ended 

March 31,2025 

19 

20 

Revenue from Operations 

Consultancy Services 

Other Income 

Interest income 

Dividend 

Gain/(Loss) on Sale of Investments 

Interest on Income Tax Refund 

Rent Income 

Commission Income 

Round Off 

6,051.20 5,500.00 
6,051.20 5,500.00 

- 79.29 

158.15 277.87 

(1,534.09) 4,319.14 
21.84 15.40 

784,32 1,568.64 

3,557.39 - 
: 0.11 

2,987.61 6,260.46 
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(in thousands) NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

Particular Forthe YearEnded For the Year Ended 

March 31, 2026 March 31, 2025 
21 Employee Benefit Expense 

Salary and wages 2,920.84 2,923.50 

2,920.84 2,923.50 

22 Finance costs 

Interest on Term Loan 505.64 619,88 
Bank charges - 0.83 

505.64 620.70 

23 Other Expenses 

Payment to Auditors 

Audit Fees 75.00 75.00 
Advertisement 24.30 25.20 
Business Promotion 292.08 - 
Donation - 50.00 
Filling Fees 7.80 9.00 
Foreign Exchange Loss © 52.42 - 
Listing Fees 325.00 325.00 
Profession Tax Expense 7.86 - 
Membership &Subsciption 522.30 373.81 
Management Fees 199.88 834.05 
Miscellaneous Expenses 75.16 82.07 
Interest Paid to Vendor 3.25 - 
Office Expense 489.69 246.65 
Event Expenses - 3.19 
Legal and Professional Fees 1,668.18 1,789.02 
Rent Expenses 150.00 90.00 
Repairs &Maintainance - 16.80 
Security Transaction and Brokerage Charges 13.96 83.35 
Motor Car Insurance - 70.27 
Travelling And Conveyance 544.82 504.98 
Sundry Balances Written off 50.33 952.76 

4,502.02 5,531.15 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED. MARCH 31,2026 (tin thousands) 

24 Financial Instruments - Accounting classification and fair value measurements 

a) The fair value of the assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing parties, ather than in forced or 

liquidation’sale. 

b) The following methods and assumptions were used to estimate the fair value: 
1) Fair value of cash and short-term deposits, trade and other short term receivables, trade payables, other current liabilties, short term loans from banks and other financial instruments 
approximate their carrying amounts largely due to the short term maturities of these instruments. 

2) Financial instruments with fixed and variable interest rates are evaluated by the company based on parameters such as interest rate and individual credit worthiness of the counter party. 

Based on this evaluation, allowances are taken to account for the expected losses of these receivables. 

¢) The company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation techniques: 
Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities. 
Level 2: Valuation techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly, 
Level 3: Valuation techniques which use inputs that have a significant effect an the recorded fair value that are not based on observable market data. 

The following table shows the carrying amounts and fair values of financial assets and financials liabilitics, including their levels in the fair value hierarchy : 

Asat March 31,2026 
Carrying amount 

Financial assets- —_—‘ Financial liabilities - 

FVTPL oe cost /amortised cost cost / amortised cost Total earryingamount Fair value 

Financial assets measured at fair value 

Investments - 8,397.42 . - B39742 8397.42 

Financial assets not measure at fair value 

Trade Receivables - - 5,654.62 - 5,654.62 

Cash and Cash Equivalents : - 784.19 - 704.19 78419 

Other Bank Balances - - - - - 

Loans - : - - - 

Other Financial Assets : = 25,604.70 * 25,604,70 

: 9,397.42 32,043.50 : 40,440.93 9,181,61 

Financial liabilities not measured at fair value 

Borrowings - - 10,221.51 10,221.51 

Trade Payables - - 148.44 148.44 

Other Financial Liabilities : 7 1,158.00 1,153.00 

- - 11,527.95 11,527.95 

AgatMarch 31,2025 
Carrying amount 

Financial assets - Financial liabilities - « ing amo Fair vali 
FVTPL FVGGl cost f amortised cost cost / amortised cost Total carrying _ = 

Financial assets measured at fair value 

Invesiments - 19,218.90 . - 19,218.90 19,218.90 

Financlal assets not measure at fair value 

Trade Receivables - - 3,328.73 - 3,328.73 

Cash and Cash Equivalents : - 406.19 - 406.19 406,19 

Other Bank Balances 7 : - - . 

Loans - - 266.33 - 266,33 

Other Financial Assets - = 25,616.91 - 25,616.91 

: 19,218.90 29,618.15 . 40,037.05 19,625.09 

Financial liabilities not measured at fair value 

Borrowings - - 18,001.25 18,001.25 

Trade Payables . - 2713 27.13 

Other Financial Liabilities : - 674.37 674.87 

3 : 18,703.25 _ 18,703.25 

‘The Company has disclosed the fair values for financial instruments such as investments, trade receivables, cash and cash equivalents, other bank balances, loans, other financial assets, 

borrowings, trade payables. 
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25 ~~ “Financial risk management 

Risk management framework 
The Company's management has overall responsibility for the establishment and oversight of the Company's risk management framewark. 

The Company conducts yearly risk assessment activities to identify and analyse the risks faced by the Company, to set appropriate risk limits and 
controls and to monitor risks and adherence to limits. Risk management systems are reviewed regularly to reflect changes in market conditions 

and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and 
constructive control environment in which all employees understand their roles and obligations. 

The Company has a system in place to ensure risk identification and ongoing periodic risk assessment is carried out. The Board of directors 
periodically monitors the risk assessment. 

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

- Credit risk 

- Liquidity risk 

- Market risk 

- Interest risk 

a) Creditrisk 
Credit risk is the risk that counterparty will not meet Its obligation under a financial instrument or customer contract, leading to a financial loss. 
The Company is exposed to credit risk from its operating activities and from its financing activities, including deposits with banks and financial 

institutions, foreign exchange transactions and other financial instruments, The company generally doesn't have collateral. 
The carrying amounts of financial assets represent the maximum credit risk exposure. The maximum exposure to credit risk at the reporting date 
is as follows :- 

: As at As at 

sisthirionn March 31, 2026 March 31, 2025 
Trade receivables 5,654.62 3,328.73 
Cash and cash equivalents 784.19 406,19 
Other bank balances - . 
Loans : 266.33 
Other financial assets 25,604.70 25,616.91 
Total 32,043.50 29,613.15 

Trade receivables 
Customer credit risk is managed as per Company's established policy, procedures and control relating to customer credit risk management, Credit 
isk has always been managed by the Company through credit approvals, estabilishing credit limits and continuously monitoring the credit 
worthiness of customers to which the Company grants credit terms in the normal course of business. 
An impairment analysis is performed for all major customers at each reporting date on an individual basis. In addition, a large number of minor 
receivables are grouped into homogenous group and assessed for impairment collectively. The calculation is based on historical data. The 
maximum exposure ta credit risk at the reporting date is the carrying value of each class of financial assets. 

Contractual cash flows 

Carrying amount Less than one year More than 1 year 

As at March 31, 2026 5,654.62 2,639.62 3,015.00 

As at March 31,2025 3,328.73 313.73 3,015.00 

Bank balances and deposits with banks 

Credit risk from balances with banks is managed by the company's finance department as per Company's policy, Investment of surplus funds are 
made only with approved counterparties and within credit limits assigned to each counterparty, Counterparty credit limits are reviewed by the 
Company's Board of Directors an an annual basis, and may be updated throughout the year subject ta approval af the Company's Board of 
directors. The limits are set ta minimise the concentration of risks and therefore mitigate financial lass through counterparty’s potential failure to 
make payments. 

b) Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled 
by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have 
sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or 
risking damage to the Company's reputation. 

Exposure to liquidity 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and 
include estimated interest payments and exclude the impact of netting agreements. 

As at March 31,2025 Contractual cash flows 

Carrying amount Less than one year More than 1 year 

Borrowings 18,001 8,391 9,610 

Trade payables 27 27 . 

Other financial liabilities 675 675 - 

18,703 9,093 9,610 
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AsatMarch 31,2026 Contractual cash flows 

Carrying amount Less than one year More than 1 year 

Borrowings 10,221.51 5,509.27 4,712.25 

Trade payables 148.44 148.44 . 

Other financial liabilities 1,158.00 1,158.00 : 

11,527.95 6,815.71 4,712.25 

c) Market risk 

qd) 

e) 

Market risk is the risk of loss of future earnings, fair value or future cash flows arising out of change in the price of a financial instrument. These 

include change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and other market changes that affect 

market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including investments and deposits, 
foreign currency receivables, payables and loans and borrowing. 

The company manages market risk through a risk management committee engaged in, inter alia, evaluation and identification of risk factors with 

the object of governing / mitigation them accordingly to company's objectives and declared policies in specific context of impact thereof on various 

segments of financial instruments. 

Currency risk 
The Company is exposed to currency risk to the extent that there is mismatch between the currencies in which sales, purchase are denominated 

and the respective functional currencies of Company. The Company has no foreign currency transaction and so there is no currency risk. 

Interest risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest 

rates, The entity’s exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with 

At the reporting date there are no interest risk to entity as having no debts at time of reporing date.
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Particulars For the Year Ended 

March 31, 2026 
For the Year Ended 

March 31, 2025 
26 

a) 

b) 

c) 

qd) 

e) 

27 

Income Taxes 

Income Tax recognised in the Statement of Profit and Loss 

Current Tax 
In respect of current year 

Adjustments in respect of previous years 

Deferred Tax 

In respect of current year 

Adjustments in respect of previous years 

Income tax expense recognised in Other Comprehensive Income 

Deferred tax expense on remeasurement of defined benefit plans 

Applicable corporate tax rate 

Current Tax Liabilities 

Provision for Taxation (Net of Advance Tax) 

Current Tax Assets 

Advance Tax (Net of Provision for Taxation) 

MAT credit entitlement 
Opening balance 
MAT credit entitlement / (reversal) for earlier years 

MAT credit entitlement / (reversal) for current year 
Closing balance 

Capital Management 

(18.88) 

220.14 

27.99 

26.00% 26.00% 

1,494.64 1,496.85 

24,120.06 23,899.92 

220.14 
24,120.06 24,120.06 

For the purpose of the Group's capital management, capital includes issued capital and all other equity reserves attributable to the equity shareholders of the 
Group. The primary objective of the Group when managing capital is to safeguard its ability to continue as a going concern and to maintain an optimal capital 
structure so as to maximize shareholder value. 
Congequent to such capital structure, there are no externally imposed capital requirements. In order ta maintain or achieve an optimal capital structure, the Group 
allocates its capital for distribution as dividend or re-investment into business based on its long term financial plans. 

Total Debt 
Less: Cash and Cash Equivalents 
Less: Current Investment 

Net Debt 

Equity Share Capital 

Other equity 

Total Equity 
Debt to Equity Ratio 

10,221.51 18,001.25 
784,19 406.19 

9,437.32 17,595.06 
3,150.74 3,150.74 

45,027.94 46,518.76 
48,173,638 49,669.50 

0.20 0.35 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2026 and March 31, 2025, 



DALAL STREET INVESTMENTS LIMITED , 

CIN:L65990MH1977PLC357307 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

28 

29 

Contingent Liability not provided for: 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable 

that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 

made of the amount of the obligation. When the Group expects some or all of a provision to be reimbursed, for example, under an 

insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement Is virtually certain. The 

expense relating to a provision is presented in the statement of profit and loss net of any reimbursement 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 

appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is 

recognised as a finance cost 

Contingent liability is disclosed in the case of: 

* a present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the 

obligation; 

* a present obligation arising from past events, when no reliable estimate is possible; 

« a possible obligation arising from past events, unless the probability of outflow of resources is remate 

Commitments include the amount of purchase order (net of advances) issued to parties for completion of assets. 

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date 

The disclosure of Ind AS 19 "Employee Benefits” is as follaws: 

Defined Contribution Plan 

The Company has not charged any amount in the Statement of Profit and Loss during the financial year under defined 

contribution plan as employer's contribution asere is no liability regarding to the same. 

Defined Benefit Plan 

The company is no require any defined benefit plan for the employee and there is no provision regarding to the same is required. 



DALAL STREET INVESTMENTS LIMITED 
CIN:L65,990MH1977PLC357307 

‘NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 (Rin thousands) _ 

30 Related Party Disclosures: 

A The disclosures pertaining to the related parties as required by Ind AS 24 “Related Party Disclosure” issued by the Institute of Chartered Accountants of India, as applicable, are as under: 

a) Listof Holding Company 

b) List pf Fellow Subsidiary Companies 

c) Key Manzgerial Personnel 

d 
1, Jhinge Capital Management Pvt Ltd 

2. Boogie Venture Prt Ltd 

3. Altamount Capital Management Pvt Ltd 
4, Verte Realty LLP 
5. Ahimsa Verite LLP 

Disclosure of material transaction 

Loan Taken 

Enterprises in which Key management personnels are interested : 

with related partics and transact 
SAT 

Na holding company 

No fellow subsidary company 

Mr. Murzash Manekshana Director 
Mrs. Geeta Manekshana Managing Director & Chief Executive Officer 

3 Mrs. Stefanie Leena Dsilva Chicf Financial Officer 
= Mr. Mahesh §. Deshmukh Company Secretary 
: Mr. Pranav Pinakin Joshi Director 

+ Mr. Umesh P Gosar Director 

6, Verite Hospitality LLP 

7, Verite Lua Humes LLP 
8. Verite Value Homes Projects Pyt Led. 

9. Verite Smart Homes Pvt Ltd 
10, Keen Investment & Leasing Ltd. 

fon 

Opening Balance 

Geeta Manekshana 7,650 19,800 : : 7,550. 19,800 

Loan Repaid during the year 
Geeta Manekshana B.000. 20,000 ~ : Bod 20,000 

Loan Taken During the Year 
Geeta Manekshana 5.052 7,850 - : 3,052 7,B50 

(Closing Balance 

Geeta Manekshana 4702 7,650 = : 4702 7,650 

Trade Receivables 

Amount Receivable at the end of the year 
Verite Value Humes Projects Private Limited 3.015 3,015 3,015 3,015 

Compensation pald ta Key Managerial Personnel 
Employee Benefit 
Mr. Mahesh §. Neshmulth 

i 300 00 300 300 
Mrs. Stefanie Leena Dsilva = = 1.550 L550 i550 1550 
Mrs, Geeta Manekshana : : 1,200 1,200 1200 1,200 

**Key Managerial Personnel who are under the employment of the Company are entitled to post employment benefits and other long term employee benefits recagnised as per Ind AS 19 - "Employee Benefits’ in 
the financial statements, As these employee benefits are lump sum amounts provided on the basis of actuarial valuation, the same is not included above. 
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31 Financial Ratios Forthe YearEnded For the Year Ended Variances 

March 31,2026 March 31, 2025 (%] 

Current Ratio (in times) 1.41 0.51 179,18% 

Total Current Assets / Total Current Liabilities 

Deht - Equity Ratio (in times) 0.21 0.36 41.46% 

Borrowings / Shareholders Equity 

Debt Service Coverage Ratio (in times) 1.30 2.65 -51.10% 

(Net Profit Before Tax + Depreciation + Interest) / (Interest 
Expense + Principal Repayment) 

Return on Equity (ROE) (in %) -0.23% 2.71% -108,32% 

Net Profits after taxes / Average Shareholders Equity 

Trade Receivables Turnover Ratio (in times) 1.35 1.73 -22.31% 

Revenue from Operations / Average Trade Receivables 

Trade Payables Turnover Ratio (in times) 51.28 29.10 76.22% 

Other Expenses / Average Trade Payables 

Net Capital Turnover Ratio (in times) (3.31) (0.41) 713.11% 

Revenue from Operations / Average Working Capital (i.e. 
Total Current Assets Less Total Current Liabilities 

Net Profit Ratio (in %) -2.09% 25.15% -108.30% 

Net Profit / Revenue from Operations 

Return on Capital Employed (ROCE) (in %) 0.62% 3.00% -79,44% 

Earnings befare interest and taxes / Capital Employed [i.e. 

Net Worth+total debt+deffered tax liability) 

Return on Investment (ROI) (in %) -2.51% 17.10% -114.66% 

Income from Invested Fund / Average investments 

Reasons for Variances: 

Current Ratio 

The variance is primarily due to increase in current assets and decrease in current liablities as compared to previous year. 

Debt - Equity Ratio 
The variance is primarily due to decrease in total debt in the current year 

Debt Service Coverage Ratio 

The variance is primarily due to decrease in profit in the current year 

Return on Equity 

The variance is primarily due to loss in the current year 

Trade Receivables Turnover Ratia 

The variance is primarily due to increase in average receivables of the Company during the current year 

Net Capital Turnover Ratio 
‘Though there is increase in turnover, there is a decrease in Average Working Capital. Hence the variance 

Net Profit Ratio 
The variance is primarily due to loss in the current year 

Return on Capital Employed 
The variance is primarily due loss in the current year 

Return on Investment 

The variance is primarily due to decrease in income earned from the amounts invested during the current year
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32 Auditor's remuneration charged to accounts: For the Year Ended For the Year Ended 
March 31,2026 March 31, 2025 

a) Audit fees , 75.00 75,00 
b) Auditors remuneration in other capacity : 7 
c) Reimbursement of expenses * : 

75.00 75.00 

33 Based on the information available with the Company, none of suppliers have been identified, who are registered under the Micro, 
Small and Medium Enterprises Development Act, 2006 (MSMED) to whom the Company owes and the same is not outstanding for 
more than 45 days as at 31 March 2025, The information has been determined to the extent such parties have been identified on the 
basis of information available with the Company. 

34 In case, by applying the definitions of ‘business segment’ and ‘geographical segment’, it is concluded that there is neither more than 
one business segment nor more than one geographical segment, segment information as per this Standard is not required to be 
disclosed, 

35 Earnings per share: For the year ended For the year ended 
March 31, 2026 March 31, 2025 

Profit After Tax (126.34) 1,383.19 
Weighted average number of shares 315.07 315.07 
Basic Earnings Per Share (0.40) 4.39 
Weighted average number of shares (adjusted for the effects of dilutive 315.07 315.07 
potential equity shares) 

Diluted Earnings Per Share (0.40) 4.39 
Face Value per Equity Share 10,00 10.00 



DALAL STREET INVESTMENTS LIMITED 

CIN:L65990MH1977PLC357307 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 (% in thousands) 

36 Title deeds of i able Property not held in name of the Company: . 

Wheather title 
deed holder is a 

promotor, 

Title dees. of director or Reason for not 

Descriptions of Item Imenovabye relative of Property | yeingheld in 
Relevant line Items in the Balance sheets bianco Gross carrying Value | Property not ils 7 held since E 

of property Promotor the name of 
held in name of i which date 
th director or company 

e Company 
employee of 

promotors/ 

director 

= NOT APPLICABLE --=- 

All the title deeds of the immovable property are held in the name of the company 

37 The Company has not revalued any of its Property, Plant and Equipment during the year, hence this clause is not applicable 

a8 Where Loans or Advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under Campanies Act, 2013) either severally 

or jointly with any other person, that are: 

(a) Repayable on demand or Nil 

(b) Without specifying any terms or period of repayment 

Amount oflaan and | Percentage to the total 

Advance in the Loans and Advances in 

Type of Borrower nature of Loan the nature of loans 
outstanding (%) 

Promotors 2 

Directors - 

KMPs . © 

Related Parties = = 

39 Capital Work In Progress (CWIP): 

(a) For Capital-work-in progress, following ageing schedule shall be given 

Amountin CWIP for a period af 

cCWIP More than 3 Total 
Less than 1 year 1-Z years Z-3 Years are 

Projects in progress - - - - 

Projects temporarily suspended - = = 

© There are no projects under CWIP carried out by the company 

(b] For capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan, following 
To be Completed In 

cw 
" Less than 1 year 1-2 years 2-3 Years Mare thans Foul 

years 
Project 1 - - - . = 

Project 2 Es = = = Ca 

* ‘There are no projects under CWIP carried ont by the company 

40 Intangible assets under development: 
(a) For Intangible assets under development 

Amount in CWIP for a period of 

ble Assets under Develo t Total Instangi sets under Developmen than 1 year 1-2 years 2-3 Years More than 3 ‘a 
years 

Project 1 = “ = = - 

Project 2 = = + = - 

* There are no projects under Intangible Assets under Developement carried out by the company 

(b} Intangible assets under development completion schedule 
To be Completed in 

i] ql DB af rE Instangible Assets under Developmen Less than 1 year 1-2 years 2-3¥ More than 3 Total 
years 

Project 1 - - = a 

Project 2 = é f, = 

“ There are no projects under Intangible Assets under Developement carried out by the company 

41 Details of Benami Property held: 
*As explained and Informed to us there are no Benami Properties held by the company. However this subject of Benami Property requires domain expertise, knowledge 

and understanding from an independent professional.
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AZ Where the Company has borrowings from banks or financial institutions on the basis of current assets: 

Particulars Remarks 

(a) whether quarterly returns or statements of current assets filed by the! 

Company with banks or financial institutions are in agreement with the} NA 

books of accounts. 

(hb) if not, summary of reconciliation and reasons of material NA 

discrepancies, ifany to be adequately disclosed 

43 Wilful Defaulter: 

Particulars Remarks 

a, Date of declaration as wilful defaulter, NA 
b. Details of defaults (amount and nature of| NA 
defaults) 
"This subject of Wilful defaulter requires domain expertise, knowledge and understanding from an independent professional, As informed to us by the management of the 

company, the company has not been classified as a wilful defaulter. 

44 Relationship with Struck off Companies: 

Where the company has any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956, the Company 
shall disclose the fallowing details:- 

Relationship 

Nature of with the Struck 
Name of struck off Company transactions with | Balance outstanding | off company, if 

struck-off Company any, to be 

disclosed 
NA Investments in. NA 

securities . 
NA Receivables -_|NA 

NA Payables »_|NA 

NA Shares held by struck- NA 

off Company a 
NA Other outstanding NA 

balances (to be . 

specified) 

45 Registration of charges or satisfaction with Registrar of Companies: 

There are no charges or satisfaction yet to he registered with Registrar of Companies beyond the statutory period for the financial year. 

46 Compliance with number of layers of companies: 

The company does not have any subsidiary companies and hence this clause to comply with the number of layers prescribed under clause (47) of section 2 of the Act read 

with Companies (Restriction on number of Layers) Rules, 2017 Including the name and CIN of the companies heyond the specified layers and the relationship/extent of 
holding of the company Jn such downstream companies is not applicable. 

AT Compliance with approved Scheme(s) of Arrangements: 

No Scheme of Arrangements has been entered by the company hence this clause requiring approval from the Competent Authority in terms of sections 230 to 237 of the 

Companies Act, 2013, and accounting the effects of such Scheme of Arrangements in the books of account of the Company ‘in accordance with the Scheme’ and ‘in 
accordance with accounting standards’ is not applicable. 

45 Utilisation of Borrowed funds and share premium: 

a) During the year, no funds have been advanced or Inaned or invested from borrowed funds any other sources or kind of funds ky 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, whether, directly 
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Campany ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries, except the money raised by way af intital public offer (including security premium) In the preceeding 
year have been applied for the purpose for which those were raised. 

b) During the year, 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, whether, directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsaever hy or on behalf of the Funding Party ("Ultimate Benefictaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

49 The figures of previous year have been regrouped / rearranged wherever necessary to confirm to the current period's classification. 

As per our Report of even date annexed . 
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Company Secretary 
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