
 

ATUL FIN RESOURCES LIMITED 
 
Directors' Report 
 
 
Dear Members, 
 
The Board of Directors (Board) presents the annual report of Atul Fin Resources Limited together 
with the audited financial statements for the year ended March 31, 2026. 
 
01. Financial results 

(₹ lakh) 
 2025-26 2024-25 
Revenue from operations 161.45 383.18 
Other income 79.30 184.92 
Total revenue 240.75 568.10 
Profit before tax 201.94 527.95 
Tax 44.56 55.32 
Profit for the year 157.38 472.63 

02.  Performance 
The Company generated revenue from 
operations of ₹ 161.45 lakh. The 
Company generated profit of ₹ 157.38 
lakh from operational activities. 

03.  Dividend 
During the year the board declared the 
interim dividend of ₹ 0.311 per equity 
share, on 2,49,98,600 equity shares of 
₹ 10 each aggregating to ₹ 77,74,565. 

04.  Prospects and developments  
The Company expanded its bill 
discounting operations by extending 
its reach to a broader supplier base 
during the year. The Company also 
made fresh investments in unlisted 
equity shares and credit funds as part 
of its long-term investment strategy. 
Going forward, the Company will 
continue to strengthen and diversify its 
client base with the objective of 
increasing its bill discounting business 
and loan portfolio. The Company also 
intends to build a sustainable 
investment portfolio aimed at 
generating superior long-term returns.  

05.   Products 
The product portfolio consists of four main 

categories: i) bill discounting ii) 
personal loan iii) Secured loan and iv) 

equity investment. 
06.    Ratings 

The Company is not required to obtain 
credit rating at present; therefore no 
credit rating is obtained. 

07. Conservation of energy, technology 
absorption, foreign exchange earnings 
and outgo 
Information required under Section 
134 (3)(m) of the Companies Act, 2013 
(the Act), read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014, as 
amended from time to time, forms a 
part of this Report which is given as 
the Annexure. 

08. Insurance 
The Company has taken adequate 
insurance for its current and fixed 
assets, employees and products 
against various relevant risks. 

09.       Risk management  
The Company has developed and 
implemented a comprehensive risk 
management system to ensure that 
risks to the continued existence of the 
Company as a going concern and to its 
growth are identified and mitigated on 
a timely basis. The Board periodically 
reviews the risk management 
framework. 



 

10.       Internal financial controls 
The Management assessed the 
effectiveness of the internal financial 
controls over financial reporting as of 
March 31, 2026, and the Board 
believes that the controls are 
adequate. 

11.  Fixed deposits 
The Company did not accept any 
deposits from public and as such no 
amount on account of principal or 
interest on deposits from public was 
outstanding as at March 31, 2026. 

12. Prevention of Sexual Harassment of 
Women at Workplace 
Pursuant to the Sexual Harassment of 
Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 
and the Sexual Harassment of Women 
at Workplace (Prevention, Prohibition 
and Redressal) Rules, 2013, the 
Company framed a Policy on 
Prevention of Sexual Harassment of 
Women at Workplace and constituted 
Internal Complaints Committee. No 
complaint was received during 2025-
26. 

13. Maternity benefit 
The Company has complied with 
provisions relating to maternity 
benefits. 

14.  Loans, guarantees, investments and 
security 
Since the Company is a Non-Banking 
Financial Company registered with the 
RBI, the disclosures pertaining to 
Loans, Guarantees and Investments 
covered under the provisions of 
Section 186 of the Companies Act, 
2013 are not applicable. 

15.  Subsidiary, associate and joint venture 
company 
There was no change in the subsidiary, 
associate and joint venture entities.  

16.  Related party transactions 
All the transactions entered into with 
the related parties were in ordinary 
course of business and on arm’s length 
basis. Details of such transactions are 
given at note number 17. No 
transactions were entered into by the 

Company which required disclosure in 
Form AOC-2. 

17. Corporate Social Responsibility 
The provision of Section 135 of the Act 
is not applicable to the Company. 

18.  Annual Return 
Annual Return for 2025-26 is available 
for inspection at the registered office of 
the Company for inspection. 

19.  Auditors 
G R Parekh & Co., Chartered 
Accountant were appointed as the 
Statutory Auditors of the Company for 
a term of five years in accordance with 
Section 139 of the Act.  
The Auditor’s Report for the financial 
year ended March 31, 2026, does not 
contain any qualification, reservation 
or adverse remark. The report is 
enclosed with the financial statements 
in this Director’s report. 

20.  Directors’ responsibility statement 
Pursuant to Section 134(5) of the Act, 
the Directors confirm that, to the best 
of their knowledge and belief: 

20.1  In preparation of the financial 
statement for the financial year ended 
March 31, 2026, the applicable 
accounting standards were followed 
and there are no material departures. 

20.2  The Accounting Policies were selected 
and applied consistently and 
judgements and estimates were made 
that were reasonable and prudent so 
as to give a true and fair view of the 
state of affairs of the Company at the 
end of the financial year and of the 
profit and loss of the Company for that 
period. 

20.3  Proper and sufficient care was taken 
for the maintenance of adequate 
accounting records in accordance with 
the provisions of this Act for 
safeguarding the assets of the 
Company and for preventing and 
detecting fraud and other 
irregularities.  

20.4 The attached annual accounts for the 
year ended March 31, 2026 were 
prepared on a going concern basis. 

20.5 Adequate Internal Financial Controls 



 

to be followed by the Company were 
laid down; and same were adequate 
and operating effectively. 

20.6 Proper systems were devised to 
ensure compliance with the provisions 
of all applicable laws and the same 
were adequate and operating 
effectively. 

21.  Directors 
21.1  Appointment | Reappointment | 

Cessation 
21.1.1  Appointment: nil 
21.1.2  Reappointment: 

According to the Articles of 
Association of the Company, Ms Swati 
Lalbhai retires by rotation and being 
eligible offers herself for 
reappointment at the ensuing AGM. 

21.1.3  Cessation: nil 
21.2  Policies on appointment and 

remuneration  
 The Company will formulate policy on 

remuneration of Directors as and 
when it starts paying remuneration to 
the Directors. The Company appoints 
directors in accordance with the 
applicable provisions of the Act. 

22. Key Managerial Personnel and other 

employees 
There were no appointments | 
cessations of Key Managerial 
Personnel during 2025-26. 

23. Board Meetings and Secretarial 
standards 
The Board met seven times during 
2025-26. Secretarial standards as 
applicable to the Company were 
followed and complied with. 

24.  Analysis of remuneration 
There is no employee who falls within 
the criteria provided in Sections 134(3) 
(q) and 197(12) of the Act read with 
Rule 5 of the Companies (Appointment 
and Remuneration of Managerial 
Personnel) Rules, 2014. 

25. Acknowledgements 
The Board expresses its sincere thanks 
to all the stakeholders, regulatory and 
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support. 

 
For and on behalf of the Board of Directors 

 
Atul 

 

April 15, 2026 Sunil Joshi 
Director 

DIN:00198728 

Lalit Patni 
Director 
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Annexure to the Directors’ Report 

1. Conservation of energy, technology absorption and foreign exchange earnings and outgo 
1.1 Conservation of energy: nil 
1.2 Technology absorption: nil 
1.3 Total foreign exchange used and earned: nil 



 
 
 
 
 
 
INDEPENDENT AUDITOR’S REPORT 
 
To The Members of Atul Fin Resources Limited 
Report on the Audit of the Standalone Financial Statements  
 
Opinion 
 
We have audited the accompanying Standalone Financial Statements of Atul Fin Resources Limited 
(“the Company”), 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 Flows and the 
Statement of Changes in Equity for the year then ended, and a summary of significant accounting 
policies and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, (“Ind AS”)”) and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and its profit, 
total comprehensive profit, its cash flows and the changes in equity for the year ended on that date.  
 
Basis for Opinion 
 
We conducted our audit of the Standalone Financial Statements in accordance with the Standards on 
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards 
are further described in the Auditor’s Responsibility for the Audit of the Standalone Financial 
Statements section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the Standalone Financial Statements under the 
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that 
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion 
on the Standalone Financial Statements. 
 
 
 
Information Other than the Standalone Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the Directors Report, but does not include the Standalone Financial Statement and our 
auditor’s report thereon. 
 
• Our opinion on the Standalone Financial Statements does not cover the other information and we 

do not express any form of assurance conclusion thereon. 
 



• In connection with our audit of the Standalone Financial Statements, our responsibility is to read 
the other information and consider whether the other information is materially inconsistent with 
the Standalone Financial Statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. 

 
• If, based on the work we have performed, we conclude that there is a material misstatement of 

this other information, we are required to report that fact. We have nothing to report in this 
regard. 

 
Management’s Responsibility for the Standalone Financial Statements  
 
The respective Board of Directors of the Company is responsible for the matters stated in Section 
134(5) of 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 including other Comprehensive 
Income, cash flows and changes in equity of the Company in accordance with the Ind AS prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the Standalone Financial Statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 
 
Auditor’s Responsibility for the Audit of the Standalone Financial Statements 

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

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

a) 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. 

 
b) Obtain an understanding of internal financial 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 system in place and the operating effectiveness of such controls. 

 
c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the management. 
 

d) Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the Standalone Financial Statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 
 

e) 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. 

 
f) Obtain sufficient appropriate audit evidence regarding the financial information of the Company to 

express an opinion on the Standalone Financial Statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities or business 
activities included in the Standalone Financial Statements of which we are the independent 
auditors.  

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

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

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

 

 

 



 
Report on Other Legal and Regulatory Requirements 
 

1. As required by Section 143(3) of the Act, based on our audit we report, to the extent applicable 
that: 

 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
 

b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books. 

 
c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, 

the Statement of Cash Flow and Statement of Changes in Equity dealt with by this Report are 
in agreement with the relevant books of account. 

 
d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian 

Accounting Standards specified under section 133 of the Act. 
 

e) On the basis of the written representations received from the directors of the Company as on 
March 31, 2026 taken on record by the Board of Directors, none of the directors is disqualified 
as on March 31, 2026 from being appointed as a director in terms of Section 164(2) of the Act. 
 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls over financial reporting. 
 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our 
information and according to the explanations given to us, the remuneration paid by the 
Company to its directors during the year is in accordance with the provisions of section 197 of 
the Act. 

 
h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the 
best of our information and according to the explanations given to us: 
 

i. The Company has no pending litigations as on March 31, 2026. 
 

ii. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

 
iii. There were no amounts which were required to be transferred to the Investor 

Education and Protection Fund by the Company. 



 

iv. a) The Management has represented that, to the best of it's knowledge and belief,  no 
funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), 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 company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

 

b) The Management has represented, that, to the best of it’s knowledge and belief,  
no funds have been received by the company from any person(s) or entity(ies), 
including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
and 

 

Based on such audit procedures that we have considered reasonable and appropriate in the 
circumstances; nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) contain any material misstatement. 
 

v. The Company has declared and paid interim dividend during the year, which was in 
accordance with the provisions of section 123 of the Companies Act 2013. 

 

2. Based on our examination, which included test checks, the Company has used an accounting software for 
maintaining its books of account for the financial year ended March 31, 2026, wherein the audit trail feature 
was enabled and operated throughout the year for all relevant transactions recorded in the software. Further, 
during the course of our audit we did not come across any instance of the audit trail feature being tampered 
with in respect of accounting software for the year. 

As per proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for 
record retention, the audit trail has been preserved by the company as per the statutory requirements for 
record retention for the financial year ended March 31, 2026. 

3. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central 
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the 
matters specified in paragraphs 3 and 4 of the Order.  

For Ghanshyam Parekh & Co.  
Chartered Accountants 

 (Firm’s Registration No. 131167W)  
 
 
 
 
 

( G R Parekh) 
Proprietor  

(Membership No. 030530) 
UDIN: 26030530GAGUGC7203 

 
Place: Atul 



Date:   15P

th
P April 2026



 
ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  
 
Referred to in paragraph 1(f) under “Report on Other legal and regulatory requirements” Section of 
our report of even date 
 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 
 
We have audited the Internal Financial Controls over Financial Reporting of Atul Fin Resources Limited 
(“the Company”) as of March 31, 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 Management of the Company is responsible for establishing and maintaining Internal Financial 
Controls based on the internal controls 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 (the “Guidance Note”) issued by the Institute of 
Chartered Accountants of India. These responsibilities include the design, implementation and 
maintenance of adequate Internal Financial Controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the Company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on the Company's Internal Financial Controls over Financial 
Reporting of the Company based on our audit. We conducted our audit in accordance with the 
Guidance Note issued by the Institute of Chartered Accountants of India and the Standards on 
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an 
audit of Internal Financial Controls. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate Internal Financial Controls over financial reporting was established and maintained 
and if such controls operated effectively in all material respects. 

 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the Internal 
Financial Controls system over financial reporting and their operating effectiveness. Our audit of 
Internal Financial Controls over financial reporting included obtaining an understanding of Internal 
Financial Controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the Auditor’s judgement, including the assessment 
of the risks of material misstatement of the Financial Statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Internal Financial Controls system over financial reporting of the 
Company. 
 
 
 



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. Internal 
financial control over financial reporting of the Company includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of Financial Statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the Company are 
being made only in accordance with authorisations of management and directors of the Company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, 
use, or disposition of the assets of the Company 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 Ghanshyam Parekh & Co.  
Chartered Accountants 

 (Firm’s Registration No. 131167W)  
 

 
 
 

( G R Parekh) 
Proprietor  

(Membership No. 030530) 
UDIN: 26030530GAGUGC7203 

     
Place: Atul 
Date:  15th April 2026 
 



 
Annexure B to the Independent Auditor’s Report 
 

Referred to in paragraph 2 under “Report on Other legal and regulatory requirements” section of our report of even 
date. In terms of the information and explanations sought by us and given by the Company and the 
books of account and records examined by us in the normal course of audit and to the best of our 
knowledge and belief: 
 

(i) The company does not have any fixed assets and hence reporting under clause (i)(a to d) of the 
CARO 2020 is not applicable. 

(ii) The Company does not have any inventory and hence reporting under clause (ii)(a and b) of the 
CARO 2020 is not applicable. 

 
(iii) The Company has not made any investments in, provided guarantee or security and granted loans 

or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties during the year (other than in normal course of its business). 

                                                                                                                
 

(iv) In our opinion and according to the information and explanations given to us, the Company has 
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of 
grant of loans, making investments and providing guarantees and securities, as applicable. 

 
 

(v) According to the information and explanations given to us, The Company has not accepted any 
deposit or amounts which are deemed to be deposits. Hence, reporting under clause (iv) of the 
Order is not applicable. 

 
(vi) The maintenance of cost records has not been specified by the Central Government under 

section 148(1) of the Companies Act, 2013.  
 

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

(a) The Company has been generally regular in depositing undisputed statutory dues, including 
Provident Fund, Income-tax, Goods and Service Tax, Cess and other material statutory dues 
applicable to it to the appropriate authorities. 

(b) There were no undisputed amounts payable in respect of Provident Fund, Income-tax, Goods 
and Service Tax, Cess and other material statutory dues in arrears as at 31 March 2026 for a 
period of more than six months from the date they became payable. 

(c) There are no dues of Goods and Service Tax or of Income Tax as on 31 March 2026 on 
account of disputes which have not been deposited. 

 
(viii) There were no transactions relating to previously unrecorded income that were surrendered 

disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during 
the year. 

 
(ix) The Company has not taken any loans or borrowings from financial institutions, banks and 

government or has not issued any debentures. Hence reporting under clause (viii) of the Order is 
not applicable to the Company. 

 
 



(iii)      (a)  The Company has not issued any of its securities (including debt instruments) during the year 
and hence reporting under clause (x)(a) of the Order is not applicable. 

 
(b) The Company has, in accordance with the requirements of section 42 and 62 of the Companies 

Act 2013, made preferential allotment of equity shares during the year. The fund so raised has 
been used for the purpose for which it has been raised. 

 
(x) (a) To the best of our knowledge, no fraud by the Company and no material fraud on the 

Company has been noticed or reported during the year. 
 

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit 
and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of 
this report. 

 
(c) As represented to us by the Management, there were no whistle blower complaints received by 

the Company during the year. 
 

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

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

 
(xiii) (a)In our opinion the Company has an adequate internal audit system commensurate with the size 

and the nature of its business. 
 

(b) We have considered, the internal audit reports issued to the Company during the year. 
 

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

 
(xv) (a) The Company is registered under section 45-IA of the Reserve Bank of India Act, 1934. 

 

(b) The Company is not a Core Investment Company. 
 

(c) There is no Core Investment Company in the Group. 
 

(xvi) The Company has not incurred cash losses during the financial year covered by our audit and the 
immediately preceding financial year. 

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

 
(xviii) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and 

payment of financial liabilities, (Asset Liability Maturity (ALM) pattern) other information 
accompanying the financial statements and our knowledge of the Board of Directors and 
Management plans and based on our examination of the evidence supporting the assumptions, 



nothing has come to our attention, which causes us to believe that any material uncertainty exist 
as on the date of the audit report indicating that Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall due within a period of one year from 
the balance sheet date. We, however, state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 

 
(xix) The Company was not having net worth of rupees five hundred crore or more, or turnover of 

rupees one thousand crore or more or a net profit of rupees five crore or more during the 
immediately preceding financial year and hence, provisions of Section 135 of the Act are not 
applicable to the Company during the year. Accordingly, reporting under clause (xix)(a) & (b) of 
the Order is not applicable for the year. 

 
(xx) Since the company is not a holding company, no consolidated financial statements are prepared 

hence the reporting under clause (xx) is not applicable. 
 

 
For Ghanshyam Parekh & Co. 

Chartered Accountants 
 (Firm’s Registration No. 131167W)  

 
 
 

 
( G R Parekh) 

Proprietor 
(Membership No. 030530) 

UDIN: 26030530GAGUGC7203 
   

Place: Atul 
Date: 15P

th
P April 2026 

 



Atul Fin Resources Ltd
Balance Sheet as at March 31, 2026

(` lakhs)

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

A ASSETS
1. Financial assets

a) Cash and cash equivalents 2 5.72                                 8.89                                 
b) Loans 3 1,478.25                         1,538.43                         
c) Investments 4 2,976.79                         2,489.77                         
d) Other financial assets 5 1.42                                 0.54                                 

4,462.18                       4,037.63                       
2. Non-financial assets

a) Intangible assets 6 2.20                                 5.50                                 
b) Deferred tax Assets (Net) 17.2 13.46                              -                                  

15.66                            5.50                               
Total assets 4,477.84                       4,043.13                       

B LIABILITIES AND EQUITY
LIABILITIES

1. Financial liabilities
a) Payables

Trade payables 7
(i) total outstanding dues of micro-enterprises and small enterprises -                                  -                                  
(ii) total outstanding dues of creditors other than micro-enterprises and 
small enterprises 10.80                              12.60                               

10.80                            12.60                             
2. Non-financial liabilities

a) Current tax liabilities (Net) 17.2 0.53                                 -                                  
a) Provisions 8 3.70                                 3.85                                 
b) Deferred tax liabilities (Net) 17.2 -                                  3.13                                 
c) Other non-financial liabilities 9 9.16                                 1.38                                 

13.39                            8.36                               
3. Equity

a) Equity share capital 10 2,499.86                         2,284.86                         
b) Other equity 11 1,953.79                         1,737.31                         

4,453.65                       4,022.17                       
Total liabilities and equity 4,477.84                       4,043.13                       

As per our attached report of even date For and on behalf of the Board of Directors
For Ghanshyam Parekh & Co.
Firm Registration Number: 131167W

Chief Executive Officer Director

G R Parekh 
Proprietor Chief Finance Officer Director
Membership Number: 030530

Atul Company secretary Atul
April 15, 2026 April 15, 2026

Note

The accompanying Notes 1-17 form an integral part of the Financial Statements.

Particulars



Atul Fin Resources Ltd
Statement of Profit and Loss for the year ended on March 31 2026

(` lakhs)

Note 2025-26 2024-25

12 4.37                         3.04                         
13 (2.60)                        224.65                     

159.68                     155.49                     
161.45                   383.18                   

14 79.30                       184.92                     

240.75                   568.10                   

15 3.30                         3.30                         
16 35.51                       36.85                       

38.81                     40.15                     

201.94                   527.95                   

17.2 44.60                       71.90                       
17.2 (0.01)                        (16.67)                     

44.59                     55.23                     
17.2 (0.03)                        0.09                         

44.56                     55.32                     
157.38                   472.63                   

(36.68)                     49.83                       
16.58                       9.71                         

(20.10)                    59.54                     
137.28                   532.17                   

17.4 0.69                         2.07                         
17.4 0.69                         2.07                         

As per our attached report of even date For and on behalf of the Board of Directors
For Ghanshyam Parekh & Co.
Firm Registration Number: 131167W

Chief Executive Officer Director

G R Parekh 
Proprietor Chief Finance Officer Director
Membership Number: 030530

Atul Company secretary Atul
April 15, 2026 April 15, 2026

b) Deferred tax
Total tax expense
Excess provision of tax relating to earlier years

Profit for the year
Total tax expense

Profit before tax

Tax expense

The accompanying Notes 1-17 form an integral part of the Financial Statements.
Diluted earnings (`)
Basic earnings (`)

Earnings per equity share of ` 10 each

a) Current tax

ii)     Income tax related to items above

i)    Change in fair value of equity instruments through other comprehensive 
income (FVTOCI)

Items that will not be reclassified to profit or loss

Other comprehensive income, net of tax
Total comprehensive income for the year

Other comprehensive income

Particulars

INCOME
Interest income
Net gain on fair value changes
Bill discounting income

EXPENSES

Other expenses
Total expenses

Total revenue from operations

Other income

Total income

Depreciation and amortisation expenses



Atul Fin Resources Ltd

Statement of changes in Equity for the year ended on March 31, 2026

A. Equity share capital

(` lakhs)

 Note Amount

2,284.86                 

-                            

2,284.86                 

215.00                      

10 2,499.86                 

B. Other equity (` lakhs)

Statutory 
reserves

Securities 
premium

Retained earnings FVTOCI Equity 
Instruments

Balance as at April 01, 2024 150.40                 443.84                  708.06                   97.05                   1,399.35                 

Profit for the year -                         -                          472.63                     -                         472.63                      

-                         -                          -                           59.54                     59.54                        

Securities Premium on issue of share -                         -                          -                           -                         -                            

Share issue expenses -                         -                          -                           -                         -                            
Transfer to reserve fund in terms of section 45-IC(1) of the 
Reserve Bank of India Act, 1934 94.53                     -                          (94.53)                      -                         -                            

Transfer to retained earnings on disposal of FVTOCI equity 
instruments -                         -                          92.26                       (92.26)                    -                            

Dividend on equity shares (refer Note 17.9) (194.21)                    (194.21)                     

Balance as at March 31, 2025 244.93                 443.84                  984.21                   64.33                   1,737.31                 

Profit for the year -                       -                        157.38                     157.38                      

-                       -                        -                           (20.10)                    (20.10)                       

Securities premium on issue of share -                         172.01                    -                           -                         172.01                      

Share issue expenses -                         (15.06)                     -                           -                         (15.06)                       
Transfer to reserve fund in terms of section 45-IC(1) of the 
Reserve Bank of India Act, 1934 31.48                     -                          (31.48)                      -                         -                            

Transfer to retained earnings on disposal of FVTOCI equity 
instruments -                         -                          35.47                       (35.47)                    -                            

Dividend on equity shares (refer Note 17.9) -                         -                          (77.75)                      -                         (77.75)                       

Balance as at March 31, 2026 276.41                 600.79                  1,067.83                8.76                      1,953.79                 

As per our attached report of even date For and on behalf of the Board of Directors

For Ghanshyam Parekh & Co.

Firm Registration Number: 131167W

Chief Executive Officer Director

G R Parekh 

Proprietor Chief Finance Officer Director

Membership Number: F-030530

Atul Company secretary Atul

April 15, 2026 April 15, 2026

As at March 31, 2026

Particulars
As at April 01, 2024

Changes in equity share capital during the year
As at March 31, 2025
Changes in equity share capital during the year

Reserves and Surplus OCIParticulars Total
other
equity

The accompanying Notes 1-17 form an integral part of the Financial Statements.

Other comprehensive income, net of tax

Other comprehensive income, net of tax



Atul Fin Resources Ltd
Statement of Cash Flows for the year ended on March 31, 2026

(` lakhs)

2025-26 2024-25
A CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 201.94                       527.95                       
Adjustments for:
Net gain on fair value changes 0.74                           (225.71)                     
Dividend income (79.30)                        (184.92)                     
Depreciation and amortisation expenses 3.30                            3.30                           
Provision on standard assets (0.15)                          1.10                           
Operating profit before change in operating assets and liabilities 126.53                     121.72                     

Adjustments for:
(Increase) | decrease in loans 60.18                         (440.31)                     
(Increase) | decrease in other financial assets (0.88)                          10.47                         
Increase | (decrease) in trade payables (1.80)                          3.48                           
Increase | (decrease) in other non-financial liabilities 7.78                            0.06                           
Cash generated | (used) in operations 191.82                     (304.58)                    
Income tax paid (net of refunds) (44.04)                        (70.70)                        
Net cash flow from | (used) in operating activities A 147.78                     (375.28)                    

B CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from redemption | (purchase) of investment in mutual funds (203.88)                      676.66                       
Proceeds from sale of equity investment measured at FVTOCI -                             284.38                       
Purchase of equity investment measured at FVTOCI (320.57)                      (570.04)                     
Dividend received 79.30                         184.92                      
Net cash flow from | (used in) investing activities B (445.15)                    575.92                     

C CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of equity share capital (net of share issue expenses) 371.95                       -                             
Dividend on equity shares (77.75)                        (194.21)                     
Net cash flow from | (used in) financing activities C 294.20                     (194.21)                    

Net increase | (decrease) in cash and cash equivalents A+B+C (3.17)                        6.43                         
Cash and cash equivalents at the beginning of the year 8.89                            2.47                           
Cash and cash equivalents at the end of the year (refer Note 2) 5.72                            8.89                           

Notes:

i)

The accompanying Notes 1-17 form an integral part of the Financial Statements.

As per our attached report of even date For and on behalf of the Board of Directors
For Ghanshyam Parekh & Co.
Firm Registration Number: 131167W

Chief Executive Officer Director

G R Parekh 
Proprietor 
Membership Number: 030530 Chief Finance Officer Director

Atul Atul
April 15, 2026 Company secretary April 15, 2026

Particulars

The above Statement of Cash Flows has been prepared under the indirect method as set out in Ind AS 7 ‘Statement of Cash 
Flows’.



Atul Fin Resources Ltd
Notes to the Financial Statements 

a) Basis of preparation and presentation

Corporate information

The Financial Statements have been prepared on a historical cost basis, except for following assets and liabilities which have been measured at fair value:

The Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting
Standards) Rules, 2015 as amended from time to time and notified under section 133 of the Companies Act, 2013 (the Act) along with other relevant
provisions of the Act, the Master Direction – Non-Banking Financial Company – Systemically Important Non-Deposit taking Company and Deposit taking
Company (Reserve Bank) Directions, 2016 (‘the NBFC Master Directions’) and notification for Implementation of Indian Accounting Standard vide circular
RBI/2019-20/170 DOR(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 (‘RBI Notification for Implementation of Ind AS’) issued by RBI.
The Company uses accrual basis of accounting except in case of significant uncertainties.

The Financial Statements are prepared on a going concern basis, as the Management is satisfied that the Company shall be able to continue its business
for the foreseeable future and no material uncertainty exists that may cast significant doubt on the going concern assumption. In making this assessment,
the Management has considered a wide range of information relating to present and future conditions, including future projections of profitability, cash
flows and capital resources.

Atul Fin Resources Ltd (‘the Company’, 'AFRL') is a company limited by shares, incorporated on September 08, 2016 and domiciled in India. The Company
is in the business of non-financial banking financial institution without accepting public deposits. The company mainly engaged in activities primarily
comprise of bill discounting, investing in listed shares, loans, debt instruments of companies in a wide range of industries and in mutual funds. The
Company is registered with Reserve Bank of India as NBFC (Non Banking Financial Company) - Type II (loan company). The Company has its registered
office at East site, Atul, Valsad, Gujarat, India - 396 020. The parent of the Company is Atul Finserv Ltd which is a subsidiary company of Atul Ltd.

The Company is a not-deposit taking non-banking financial company (NBFC) registered with the Reserve Bank of India (RBI) with effect from January 18,
2019, with Registration No. B.01.00603. RBI, vide the circular - 'Harmonisation of different categories of NBFCs' issued on 22 February 2019, with a view
to provide NBFCs with greater operational flexibility and harmonisation of different categories of NBFCs into fewer categories based on the principle of
regulation by activity, merged the three categories of NBFCs viz. Asset Finance Companies (AFC), Loan Companies (LCs) and Investment Companies (ICs)
into a new category called NBFC - Investment and Credit Company (NBFC-ICC). Accordingly, the Company has been reclassified as NBFC-Investment and
Credit Company (NBFC-ICC).

Note 1  Material accounting policies

Recent accounting pronouncements effective from April 01, 2025:

The Ministry of Corporate Affairs (MCA) notifies new standards | amendments to the existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. During the year, the MCA has amended the Ind AS as below:

Ind AS 1- Presentation of Financial Statements:
The amendment relates to classification of liabilities as current or non-current and non-current liabilities with covenants. In the context of
classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12 months after the reporting
date and instead requires that the said right should exist on the reporting date and have substance. The amendment also introduces guidance
on classification of liabilities with covenants.

i) Statement of Compliance

i) fair value through other comprehensive income (FVTOCI) instruments,
ii) derivative financial instruments
iii) other financial assets held for trading
iv) financial assets and liabilities designated at fair value through profit or loss (FVTPL)

ii) Basis of measurement

Ind AS 7- Statement of Cash Flows:   
The amendments requires to inform users of the Standalone Financial Statements of the existence of supplier finance arrangements and
explain the nature of the arrangements, the carrying amount of liabilities and the range of payment due dates.

Ind AS 107- Financial Instruments Disclosures: The amendments to add supplier finance arrangements as a factor that may cause concentration of liquidity risk. 

Ind AS 12- Income Taxes:
The amendments to the Pillar Two Model Rules introduce a temporary mandatory exemption from deferred tax accounting for top-up taxes
and require companies to disclose their use of this exemption. This relief takes effect immediately and applies retrospectively. In addition, the
amendments mandate new disclosures to compensate for any potential loss of information resulting from the exemption

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates: The amendments provide guidance on determining exchangeability between currencies and estimating spot rates when a currency is not exchangeable. 

The Company has evaluated the amendments and there is no material impact on its Standalone Financial Statement.



Atul Fin Resources Ltd
Notes to the Financial Statements 

b)

c)

d)

e)

The Financial Statements of the Company are presented as per Schedule III (Division III) of the Companies Act, 2013 applicable to NBFCs, as notified by
the Ministry of Corporate Affairs (MCA).

Cash and cash equivalents
Cash and cash equivalents include cash in hand, demand deposits with bank and other short-term (three months or less from the date of acquisition),
highly liquid investments that are readily convertible into cash and which are subject to an insignificant risk of changes in value.

iii) Financial assets measured at fair value through profit or loss (FVTPL)
A financial asset which is not classified in any of the above categories are measured at FVTPL.

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

ii) Financial assets measured at fair value through other comprehensive income (FVTOCI)
A financial asset is measured at FVTOCI if it is held within a business model whose objective is achieved by both collecting contractual cash 
flows and selling financial assets and contractual terms of financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.

Initial recognition and measurement
All financial assets are recognised initially at fair value when the parties become party to the contractual provisions of the financial asset. In case of
financial assets which are not recorded at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue of the
financial assets, are adjusted to the fair value on initial recognition.

Subsequent measurement

Revenue recognition
i) Net gain on fair value changes
The Company designates certain financial assets for subsequent measurement at fair value through profit or loss (FVTPL) or fair value through other 
comprehensive income (FVTOCI). The Company recognises gains on fair value change of financial assets measured at FVTPL and realised gains on 
derecognition of financial asset measured at FVTPL and FVTOCI on net basis.

ii) Other operating income

The Company generally reports financial assets and financial liabilities on a gross basis in the Balance Sheet. They are offset and reported net only when
Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being contingent on a
future event. Similarly, the Company offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS specifically unless they
are material in nature.

iii) Functional and presentation currency
The Financial Statements are presented in Indian Rupees (INR) which is also its functional currency and all values are rounded to the nearest lakhs, except 
when otherwise indicated.

The Company recognises income on recoveries of financial assets written off on realisation or when the right to receive the same without any 
uncertainties of recovery is established.

A. Financial assets

The Company classifies its financial assets into various measurement categories. The classification depends on the contractual terms of the financial
assets’ cash flows and the Company’s business model for managing financial assets.

Financial instruments
Classification
A Financial instrument is any contract that gives rise to a financial asset of one entity and financial liability or equity instruments of another entity.
Financial assets, other than equity, are classified into, Financial assets at fair value through other comprehensive income (FVTOCI) or fair value through
profit and loss account (FVTPL) or at amortised cost. Financial assets that are equity instruments are classified as FVTPL or FVTOCI. Financial liabilities are
classified as amortised cost category and FVTPL.

Statement of cash flows

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 generated from | (used) in operating, investing and financing activities of the Company are segregated.



Atul Fin Resources Ltd
Notes to the Financial Statements 

f)

g)

h)

Investment in equity shares of subsidiaries, joint ventures and associates are accounted at cost, less impairment if any.

Financial liabilities are subsequently carried at amortised cost using the effective interest method.

Derecognition of financial assets and liabilities

Investment in subsidiaries and associates

Other equity investments
All other equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss, except for those equity
investments for which the Company has elected to present the changes in fair value through other comprehensive income (FVTOCI).

B. Financial liabilities
Initial recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of borrowings and payables, net of directly attributable transaction costs. The
financial liabilities of the Company include trade and other payables, non-convertible debentures, loans and borrowings including bank overdrafts.

Deferred tax is provided on temporary differences at the reporting date between the tax bases of assets and liabilities used in the computation of 
taxable profit and their carrying amounts in the Financial Statements for financial reporting purposes.

Income tax
Income tax expense represents the sum of current tax and deferred tax

i) Current tax

The Company derecognises a financial asset when the contractual cash flows from the asset expire or it transfers its rights to receive contractual cash
flows from the financial asset in a transaction in which substantially all the risks and rewards of ownership are transferred. Any interest in transferred
financial assets that is created or retained by the Company is recognised as a separate asset or liability.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as de-recognition of the original liability and the recognition of a new liability. The difference between the carrying value of the
original financial liability and the consideration paid is recognised in profit or loss.

b) In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, deferred tax 
assets are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will 
be available against which the temporary differences can be utilised
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be 
recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is 
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except:
a) Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

b) In respect of taxable temporary differences associated with investments in subsidiaries, where the timing of the reversal of the temporary 
differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. 
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary 
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

a) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

Current tax is the amount of income taxes payable in respect of taxable profit for a period. Taxable profit differs from ‘profit before tax’ as reported in 

the Statement of Profit and Loss because of items of income or expense that are taxable or deductible in other years and items that are never taxable 
or deductible in accordance with applicable tax laws.
The tax rates and tax laws used to compute the amount are those that are enacted, or substantively enacted, by the end of reporting date in India 
where the Company operates and generates taxable income.
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss i.e., either in other comprehensive income
or in equity. Current tax items are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to 
interpretation and establishes provisions where appropriate.

ii) Deferred tax



Atul Fin Resources Ltd
Notes to the Financial Statements 

i)

j)

k)

l) Significant accounting judgements, estimates and assumptions

The preparation of Financial Statements in conformity with the Ind AS requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosure and the disclosure of contingent liabilities, at
the end of the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised if the revision affects only that period or in the period of the revision
and future periods if the revision affects both current and future periods. Although these estimates are based on the management’s best knowledge of
current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the
carrying amounts of assets or liabilities in future periods. 

Earnings per share (EPS) is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average number
of equity shares outstanding during the period.

In particular, information about significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most
significant effect on the amounts recognised in the Financial Statements is included in the following notes: 

Earnings per share

For the purpose of calculating diluted EPS, the net profit for the period attributable to equity shareholders and the weighted average number of equity
shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss ie., either in other comprehensive income or in equity. 
Deferred tax items are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities 
and the deferred taxes relate to the same taxable entity and the same taxation authority.

Segment reporting
The Company is primarily engaged in the business of investment in Companies. As such the Company’s Financial Statements are largely reflective of the
investment business and there is no separate reportable segment.
Pursuant to Ind AS 108 - Operating Segments, no segment disclosure has been made in these Financial Statements, as the Company has only one
geographical segment and no other separate reportable business segment.

Intangible assets

Computer software includes enterprise resource planning application and other costs relating to such software that provide significant future 
economic benefits. These costs comprise license fees and cost of system integration services. 

Development expenditure  qualifying as an intangible asset, if any, is capitalised, to be amortised over the economic life of the product | patent.

Computer software cost is amortised over a period of three years using the straight-line method.

iii) Fair value measurement
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active
markets, their fair value is measured using various valuation techniques. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

i) Business model assessment

Classification and measurement of financial assets depends on the results of the SPPI and the business model test. The Company determines the business
model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment includes
judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks that affect
the performance of the assets and how these are managed and how the managers of the assets are compensated. The Company monitors financial
assets measured at amortised cost or fair value through other comprehensive income that are derecognised prior to their maturity to understand the
reason for their disposal and whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the
Company’s continuous assessment of whether the business model for which the remaining financial assets are held continues to be appropriate and if it is
not appropriate whether there has been a change in business model and so a prospective change to the classification of those assets.

ii) Effective Interest Rate (EIR) method
The Company’s EIR methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the
expected behavioural life of loans given and recognises the effect of potentially different interest rates at various stages and other haracteristics of the
product life cycle (including prepayments and penalty interest and charges).

This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments, probable luctuations in
collateral value as well as expected changes to India’s base rate and other fee income/expense that are integral parts of the instrument 



Atul Fin Resources Ltd
Notes to the Financial Statements 

(` lakhs)

As at As at

March 31, 2026 March 31, 2025

a) Cash on hand
a) Balances with banks

i)  In current accounts 5.72                              8.89                                   
5.72                            8.89                                 

There are no repatriations restrictions with regard to cash and cash equivalents.

(` lakhs)

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

Considered good - unsecured
At amortised cost

Bills purchased and bills discounted 1,444.19                      1,497.70                           
Others (consumer loan to third parties) 34.06                            40.73                                 

1,478.25                    1,538.43                         
Loans in India

Others 1,478.25                      1,538.43                           
Loans outside India -                                -                                     

1,478.25                    1,538.43                         

(` lakhs)

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

                         291.31                                  69.70 
                      1,451.52                            1,470.00 
                    1,742.83                          1,539.70 

                         913.78                               779.89 
                         150.00                                         -   
                    1,063.78                             779.89 

                         170.18                               170.18 
                       170.18                             170.18 

                    2,976.79                          2,489.77 

Number
of units

Amount
(` lakhs)

Number
of units

Amount
(` lakhs)

Axis Liquid Fund - Direct Growth (CFDGG) 12,219.92               135.09                            -                                -                                     
Motilal oswal NASDAQ 100 ETF -                            -                                -                                     
NAVI Nifty 50 index fund 3,00,000.00            44.88                              3,00,000.00                45.81                                 
Edelweiss Liquid fund direct growth 317.66                     11.30                              317.66                         10.64                                 
HDFC Overnight Fund - Direct Growth 545.00                     4.15                                164.00                         6.21                                   
Edelweiss Greater China Equity Offshore Fund - Direct Plan - Growth 14,275.00               9.02                                14,275.00                   6.19                                   
Axis Greater China Equity Fund of Fund - Direct Plan - Growth Option 38,875.00               4.29                                -                                -                                     
MIRAE ASSET HANG SENG TECH ETF 3,666.00                  0.81                                3,666.00                      0.85                                   
NIPPON MF IT ETF 1,00,000.00            32.53                              -                                     
Parag Parikh Flexi Cap Fund – Direct Growth 57,468.00               49.24                              -                                     

291.31                         69.70                              

In equity instruments (unquoted)

Note 2  Cash and cash equivalents

Note 3  Loans

Note 4.1  Scrip-wise details of Investments

Investment in mutual funds measured at FVTPL

In equity instruments (quoted)

In equity instruments (unquoted)

In mutual funds

Investment in associates

As at March 31, 2026

Note 4  Investments

At fair value through other comprehensive income

At fair value through profit or loss

At cost

In Alternate investment fund

As at March 31, 2025
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Number
of shares

Amount
(` lakhs)

Number
of shares

Amount
(` lakhs)

Osia Infrastructure Ltd 9.54 17,83,833               170.18                                               17,83,833                               170.18 

Aarti Industries Ltd 5 3,000                        12.54                              3,000                            11.72                                 
Aarti Pharmalabs Ltd 5 250                           1.52                                250                               1.87                                   
Adani Ports and Special Economic Zone Ld 2 1,500                        20.06                              1,500                            17.73                                 
Aptus Value Housing Finance India Ltd 2 2,517                        4.90                                -                                -                                     
Archean Chemical Industries Ltd 2 -                            -                                  3,500                            18.04                                 
Axis Bank Ltd 2 -                            -                                  861                               9.49                                   
Bajaj Finance Ltd 1 2,330                        18.68                              233                               20.84                                 
Batliboi Ltd 5 10,000                     7.02                                5,000                            4.79                                   
Best Agrolife Ltd 1 45,000                     5.84                                3,000                            7.73                                   

Number
of shares

Amount
(` lakhs)

Number
of shares

Amount
(` lakhs)

Central Depository Services (India) Ltd 10 -                            -                                  1,312                            16.01                                 
Coal India Ltd 10 -                            -                                  3,000                            11.95                                 
Control Print Ltd 10 1,000                        5.70                                -                                -                                     
Ddev Plastiks Industries Ltd 1 -                            -                                  7,000                            17.86                                 
Deepak Fertilizers & Petrochemicals Corp Ltd 10 1,500                        14.25                              1,500                            16.73                                 
FDC Ltd 1 2,803                        9.00                                455                               1.79                                   
Five-Star Business Finance Limited 1 1,284                        4.53                                -                                -                                     
Godavari Biorefineries Ltd 10 6,000                        18.17                              10,000                         14.68                                 
HDFC Bank Ltd 1 15,984                     119.55                            8,239                            150.64                              
Honasa Consumer Ltd 10 -                            -                                  1,122                            2.60                                   
ICRA Ltd 10 282                           14.11                              421                               23.18                                 
IDFC First Bank Ltd 10 71,300                     44.08                              71,300                         39.18                                 
India Nippon Electricals Ltd 5 500                           3.60                                353                               2.12                                   
Indian Energy Exchange Ltd 1 10,086                     11.57                              -                                -                                     
Indian Oil Corporation Ltd 10 20,000                     27.55                              20,000                         25.55                                 
Infosys Ltd 5 1,228                        15.60                              -                                -                                     
Intellect Design Arena  Limited 5 1,133                        6.78                                -                                -                                     
Iris Business Services Ltd 10 710                           1.50                                -                                -                                     
ITC Ltd 1 6,700                        19.75                              1,000                            4.10                                   
ITD Cementation India Ltd 1 -                            -                                  1,000                            5.57                                   
Jammu and Kashmir Bank Ltd 1 7,435                        8.18                                5,729                            5.29                                   
JK Paper Ltd 10 4,500                        14.61                              4,500                            14.04                                 
Johnson Controls-Htch Ar Cndtng Ind Ltd 10 -                            -                                  7                                    0.12                                   
Kamat Hotels (India) Ltd 10 4,842                        7.47                                4,842                            13.90                                 
Karnataka Bank Ltd 10 5,000                        11.47                              12,000                         21.07                                 
Kotak Mahindra Bank Ltd 5 13,730                     48.52                              2,746                            59.62                                 
Larsen & Toubro Ltd 2 900                           32.09                              750                               26.18                                 
L.G. Balakrishnan & Bros Ltd 10 8                                0.13                                -                                -                                     
Life Insurance Corporation of India Ltd 10 4,900                        37.53                              2,575                            20.60                                 
Maharashtra Scooters Ltd 10 180                           20.00                              117                               13.13                                 
Mazda Ltd 2 5,000                        8.60                                3,000                            7.38                                   
Meghmani Organics Ltd 1 10,000                     3.89                                15,000                         9.20                                   
Mold-Tek Technologies Ltd 2 5,000                        5.48                                5,000                            7.39                                   
NSE Ltd 1 6,300                        100.19                            -                                -                                     
Oil & Natural Gas Corporation Limited 10 3,000                        8.46                                -                                -                                     
Oracle Financial Services Software Ltd 5 156                           10.50                              28                                 2.20                                   

Note 4.1  Scrip-wise details of Investments:
(continued)

Investment in equity instruments (fully paid-up)

As at March 31, 2026 As at March 31, 2025
Face value

(`)

Associate companies measured at cost

Unquoted

As at March 31, 2025Note 4.1  Scrip-wise details of Investments:
(continued) Face value 

As at March 31, 2026

Other companies measured at FVTOCI
Quoted



Atul Fin Resources Ltd
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Number
of shares

Amount
(` lakhs)

Number
of shares

Amount
(` lakhs)

Poonawalla Fincorp Ltd 10 913                           3.36                                913                               3.20                                   
Piramal Pharma Ltd 10 6,000                        8.61                                -                                -                                     
Procter & Gamble Health Ltd 10 245                           11.76                              228                               11.73                                 
PTC India Ltd 10 -                            -                                  3,184                            5.21                                   
REC Ltd 10 13,000                     41.41                              8,000                            34.35                                 
Reliance Industries Ltd 10 1,500                        20.22                              3,000                            38.25                                 
Repco Home Finance Ltd 10 5,000                        18.39                              5,000                            16.77                                 
State Bank of India 1 4,000                        40.80                              1,000                            7.72                                   
Swan Energy Ltd 1 1,500                        4.66                                1,500                            6.45                                   
Tata Consultancy Services Ltd 1 550                           13.14                              550                               19.82                                 
Teamlease Services Ltd 10 500                           5.80                                -                                -                                     
TVS HOLDINGS LIMITED 5 9                                1.26                                -                                -                                     
TVS Motor Company Limited NCRPS 1 37,222                     3.82                                -                                -                                     
TVS Supply Chain Solutions Ltd 1 13,000                     12.39                              10,000                         12.09                                 
UPL Limited 2 500                           2.84                                -                                -                                     
VST INDUSTRIES LTD. 10 93                             0.19                                -                                -                                     
Wockhardt Ltd 5 1,000                        11.89                              -                                -                                     
Wonderla Holidays Limited  10 2,000                        9.82                                -                                -                                     

1,083.96                      950.06                            

Cherise (India) Pvt Ltd 10 50,000                     150.00                                                                    -   
150.00                         -                                  

(` lakhs)

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

Prepayment to suppliers 1.42                              0.54                                   

1.42                           0.54                                

(` lakhs)

Particulars Computer 
software

Gross carrying amount
As at April 01, 2024                                  9.91 
Additions                                         -   
Disposal, transfer and adjustments                                         -   
As at March 31, 2025                                  9.91 
Additions                                         -   
Disposal, transfer and adjustments                                         -   
As at March 31, 2026                                  9.91 
Amortisation 
As at April 01, 2024                                  1.10 
Amortisation charged for the year                                    3.30 
Disposal, transfer and adjustments                                   (0.01)
As at March 31, 2025                                  4.41 
Amortisation charged for the year                                    3.30 
Disposal, transfer and adjustments                                         -   
As at March 31, 2026                                  7.71 
Net carrying amount
As at March 31, 2025                                    5.50 
As at March 31, 2026                                  2.20 

Note 6  Intangible assets

Investment in equity instruments (fully paid-up)

Unquoted

Note 5  Other financial assets

Note 4.1  Scrip-wise details of Investments:
(continued) Face value 

As at March 31, 2026 As at March 31, 2025
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(` lakhs)

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

I)   Trade payables
Creditors other than micro enterprises and small enterprises 10.80                           12.60                                

10.80                         12.60                              

Trade payables ageing
(` lakhs)

No.

Not due Less than 1 
year

1-2 
years

 2-3
years 

 More than 3 years  Total 

1.                           -                           -                                 -                                        -                                     -   -                                    
1. Others                    10.80                         -   -                           -                                  -                               10.80                                

(` lakhs)

No.

Not due Less than 1 
year

1-2 
years

 2-3
years 

 More than 3 years  Total 

1.                           -                           -                                 -                                        -                                     -   -                                    
1. Others                    12.60                         -   -                           -                                  -                               12.60                                

(` lakhs)

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

Contingent provision against standard assets 3.70                              3.85                                   
3.70                           3.85                                

(` lakhs)

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

Statutory dues 9.16                              1.38                                   
Others

9.16                           1.38                                

Number of shares  (` lakhs) Number of shares  (` lakhs) 

Authorised
Equity shares of ` 10 each 3,12,00,000            3,120.00                        2,50,00,000                2,500.00                           

3,120.00                      2,500.00                        

Issued
Equity shares of ` 10 each 2,49,98,600            2,499.86                        2,28,48,600                2,284.86                           

2,499.86                      2,284.86                        

Subscribed and paid up
Equity shares of ` 10 each 2,49,98,600            2,499.86                        2,28,48,600                2,284.86                           

2,499.86                      2,284.86                        

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year
Particulars Number of shares Equity share capital
As at April 01, 2024 2,28,48,600                2,284.86                           
Add : Share issue during the year -                               -                                    
As at March 31, 2025 2,28,48,600                2,284.86                           
Add : Share issue during the year 21,50,000                   215.00                              
As at March 31, 2026 2,49,98,600                2,499.86                           

(b) Terms | rights | restrictions attached to equity shares

Note 10  Equity share capital

Note 9  Other non-financial liabilities

The Company has only one class of equity shares having a par value of Rs 10 per share. Each holder of equity shares is entitled to one vote per share. The dividend
recommended by the Board of Directors and approved by the shareholders in the Annual General Meeting is paid in Indian Rupees. In the event of liquidation of the Company,
the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to
the number of equity shares held by the shareholders.

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

MSME

Note 8  Provisions

 Outstanding for following periods from due date of payment 

Particulars

Note 7  Trade payables

Particulars As at
 March 31, 2025 

As at
 March 31, 2026 

MSME

 Outstanding for following periods from due date of payment 



Atul Fin Resources Ltd
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(c) Details of shareholders holding more than 5% of equity shares:

 Holding % 
Number of 

shares
 Holding % 

Number of 
shares

Atul Finserv Ltd 100% 2,49,98,600                  100% 2,28,48,600                     

e)

Number of
shares

% of total 
shares

% Change during 
the year

 Number of
shares 

 % of total 
shares 

 % Change during the 
year 

        2,49,98,600 100.00% 9.41% 2,28,48,600                  100.00% 0.00%

(` lakhs)

As at As at

March 31, 2026 March 31, 2025

a) Reserve fund under the Reserve Bank of India Act, 1934

Balance as at the beginning of the year 244.93                         150.40                              

Add: Transfer to reserve fund under the Reserve Bank of India Act, 1934 31.48                           94.53                                

Balance as at the end of the year 276.40                       244.93                            

b) Securities premium

Balance as at the beginning of the year 443.84                         443.84                              

Add: Securities premium on issue of share 156.95                         -                                    

Less:  Share issue expenses -                               -                                    

Balance as at the end of the year 600.79                       443.84                            

c) Retained earnings

Balance as at the beginning of the year 984.21                         708.06                              

Add:  Profit for the year 157.38                         472.63                              

Less:  Special reserve (31.48)                          (94.53)                               

Add:  Remeasurement gain | (loss) on defined benefit plans -                               -                                    

Add:  Transfer from OCI on disposal of FVTOCI equity instruments 35.47                           92.26                                

Less:  Dividend on equity shares (77.75)                          (194.21)                             

Balance as at the end of the year 1,067.83                   984.21                            

d) Other reserves

FVTOCI equity instruments

Balance as at the beginning of the year 64.33                           97.05                                

Add:  Equity instruments through other comprehensive income (FVTOCI), net of tax (20.10)                          59.54                                

Less:  Transfer to retained earnings on disposal of FVTOCI equity instruments (35.47)                          (92.26)                               

Balance as at the end of the year 8.76                           64.33                              
TOTAL 1,953.78                   1,737.31                        

Nature and purpose of other equity

i) Reserve fund in terms of section 45-IC(1) of the Reserve Bank of India Act, 1934

ii) Securities premium

iii) Retained earnings

a) actuarial gains and losses;
b) return on plan assets, excluding amounts included in net interest on the net defined benefit liability (asset); and
c) any change in the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability (asset).

iv) Other comprehensive income

On equity investments

Name of the shareholder

Securities premium is used to record the premium on issue of shares. It can be utilised only for limited purposes in accordance with the provisions of the Companies Act, 2013.

As at
March 31, 2025

Note 11  Other equity

Name of the promoter
As at March 31, 2026 As at March 31, 2025

Shareholding of promoters:

Atul Finserv Ltd

The Company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes are accumulated in 
the FVTOCI equity investments reserve. The Company transfers amounts from this reserve to retained earnings when the relevant equity securities are derecognised.

Reserve fund is created as per the terms of section 45-IC(1) of the Reserve Bank of India Act, 1934 as a statutory reserve.

Retained earnings represents the surplus in Profit and Loss Account and appropriations The Company recognises change on account of remeasurement of the net defined 
benefit liability (asset) as part of retained earnings with separate disclosure, which comprises of:

As at
March 31, 2026
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(` lakhs)

Note 12  Interest income 2025-26 2024-25
On financial assets measured at amortised cost
 Interest on loans 4.37                            3.04                            

4.37                          3.04                          

(` lakhs)

Note 13  Net gain | (loss) on fair value changes 2025-26 2024-25

Investments (0.74)                           225.71                        
Derivatives (1.86)                           (1.06)                           

Total net gain | (loss) on fair value changes (2.60)                         224.65                      
Fair value changes:

Realised 15.56                          164.54                        
Unrealised (18.16)                        60.11                          

Total net gain | (loss) on fair value changes (2.60)                         224.65                      

(` lakhs)

Note 14  Other income 2025-26 2024-25
Dividends from equity investments measured at FVTOCI
 - investments held at the end of the year 16.87                          2.71                            
 - investments derecognised during the year -                             3.83                            
Dividends from equity investments measured at cost 62.43                          178.38                        

79.30                        184.92                      

(` lakhs)

Note 15  Depreciation and amortisation expenses 2025-26 2024-25
Amortisation of intangible assets (refer Note 6)                             3.30                              3.30 

3.30                          3.30                           

(` lakhs)

Note 16  Other expenses 2025-26 2024-25
Manpower cost                           23.77                           21.41 
Auditor’s fees and expenses 0.16                            0.14                             
Legal and professional charges 0.38                            0.17                             
Provision on standard assets (0.15)                           1.10                             
Others 11.35                          14.03                          

35.51                        36.85                        

Net gain | (loss) on financial instruments at fair value through profit or loss
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Note 17.1

Note 17.1 (A)

No.
01.
02. Holding company
03.
04.
05.
06.
07.
08.
09.
10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.

Associate company of ultimate holding company

Subsidiary companies of ultimate holding company

Valsad Institue of Medical Sciences Ltd

Rudolf Atul Chemicals Ltd

Amal Speciality Chemicals Ltd

Atul Natural Dyes Ltd
Atul Natural Foods Ltd

Atul Products Ltd

Atul Entertainment Ltd
Atul Europe Ltd

Atul Hospitality Ltd

Atul Infotech Pvt Ltd
Atul Ireland Ltd

Atul Middle East FZ-LLC

Atul Brasil Quimicos Ltda
Atul China Ltd
Atul Clean Energy Ltd
Atul Crop Care Ltd
Atul Deutschland GmbH

Atul Healthcare Ltd

Atul Lifescience Ltd

Atul Consumer Products Ltd

Sehat Foods Ltd
Raja Dates Ltd

Atul Adhesives Pvt  Ltd
Atul Aarogya Ltd
Atul Ayurveda Ltd
Atul Bioscience Ltd
Atul Biospace Ltd

Atul Nivesh Ltd

Osia Infrastructure Ltd
Osia Dairy Ltd

Atul Renewable Energy Ltd

Atul Polymers Products Ltd
Atul Paints Ltd

Atul Rajasthan Date Palms Ltd

Atul (Retail) Brands Ltd
Atul Seeds Ltd
Atul USA Inc
Biyaban Agri Ltd
DPD Ltd
Jayati Infrastructure Ltd

Related party disclosures

Related party information
Name of the related party and nature of relationship

Name of the related party Description of relationship

Atul Finserv Ltd
Aaranyak Urmi Ltd
Aasthan Dates Ltd
Amal Ltd

Atul Ltd Ultimate holding company

Anaven LLP Joint operation of holding company

Atul- Buckman Specialties Pvt Ltd (from Februry 06, 2026)
Joint venture company of ultimate holding company



Notes to the Financial Statements 

(` lakhs)

Service charges paid
Atul Infotech Pvt Ltd

Purchase of intangible assets

(` lakhs)

Atul Finserv Ltd
77.75                            

Atul Finserv Ltd 1.75                                1.49                                      

1.75                              

(` lakhs)

0.01                              
0.01                                

0.01                                    
0.01                                      

1.49                                    

1,444.19                      1,497.70                            
1,359.55                        1,497.70                              

Payables

Atul Ltd

Bills purchased and bills discounted
Atul Ltd

Note 17.1 (C)  Transactions with subsidiary companies of ultimate holding company 2025-26

March 31, 2025

Note 17.1 (B)  Transactions with holding companies
Service charges paid 23.77                            21.41                                 
Atul Finserv Ltd 23.77                              21.41                                    

2025-26 2024-25

Note 17.1 (D)  Outstanding balances at year end

Dividend paid 194.21                               
77.75                              194.21                                  

Dividend received

Brand usage charges

Atul Infotech Pvt Ltd -                                  -                                        

Atul Products Ltd 84.64                              -                                        

178.38                               
Osia Infrastructure Ltd 62.43                              178.38                                  

As at As at

62.43                            

Atul Infotech Pvt Ltd
-                                9.91                                    
-                                  9.91                                      

March 31, 2026

2.75                              2.73                                      
2.75                                2.73                                      

2024-25

Issuance of equity shares (including security premium) 387.00                          -                                     
Atul Finserv Ltd 387.00                            -                                        
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Note 17.2  Current and Deferred tax
a) Income tax expense recognised in the Statement of Profit and Loss

(` lakhs)

2025-26 2024-25

Current tax
Current tax on profits for the year 44.60                            71.90                            
Adjustments for current tax of prior periods (0.03)                              0.09                               
Total current tax expense 44.57                          71.99                          

Deferred tax
(Decrease) | increase in deferred tax liabilities (0.01)                              (16.67)                           
Total deferred tax expense | (benefit) (0.01)                           (16.67)                         

Income tax expense 44.56                          55.32                          

b) Income tax expense recognised in the other comprehensive income:
(` lakhs)

2025-26 2024-25

Deferred tax
Fair value of equity investment (16.58)                           (9.71)                              
Income tax expense (16.58)                         (9.71)                           

c) Current tax assets
(` lakhs)

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

Opening balance -                                1.29                               
Add: Taxes paid in advance, net of provision during the year -                                (1.29)                              
Closing balance -                              -                              

d) Current tax liabilities
(` lakhs)

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

Opening balance -                                -                                
Add: Current tax payable for the year 44.57                            71.99                            
Less: Taxes paid (44.04)                           (71.99)                           
Closing balance 0.53                             -                              

e) Deferred tax liabilities | (assets)
The balance comprises temporary differences attributable to the below items and corresponding movement in deferred tax liabilities | (assets):

Profit or loss  OCI Profit or loss  OCI

Fair value equity investments (net)                  (6.18)                     -               (16.58)                      10.40                   -                                 (9.71)                              20.11 

Unrealised gain on MF                  (7.82)               (0.36)                     -                         (7.46)           (16.64)                                    -                                  9.18 

Property, plant and equipment                    0.54                 0.35                     -                          0.19              (0.03)                                    -                                  0.22 

Total deferred tax liabilities               (13.46)              (0.01)            (16.58)                      3.13          (16.67)                             (9.71)                            20.11 

Unrealised gain on FNO                     -   -                                                           -   -                                

Unused Tax losses -                                

Total deferred tax assets                      -                     -                      -                            -                                    -                                    -   

Net deferred tax liabilities | (assets) (13.46)              (0.01)             (16.58)           3.13                     (16.67)         (9.71)                           29.51                          

Note 17.3  Disclosure requirement under MSMED Act, 2006

 As at 
March 31, 2024

 As at 
March 31, 2025

Charged | (Credited) to Charged | (Credited) to

The Company has not received any intimation from suppliers regarding their status under the Micro, Small and Medium Enterprises Development Act, 2006 and hence 
disclosures, if any, relating to amounts unpaid as at year end together with interest paid | payable as required under said Act have not been given.

Particulars  As at 
Mar 31, 2026

Particulars

Particulars

Particulars

Particulars
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Note 17.4  Earnings per share (EPS)

Earnings per share (EPS) - The numerators and denominators used to calculate basic and diluted EPS:

As at As at

March 31, 2026 March 31, 2025

Net profit attributable to equity shareholders  ` lakhs 157.38                          472.63                          
Weighted average number of equity shares used in calculating basic | diluted EPS Number 2,29,66,086                 2,28,48,600                 
Basic EPS ` 0.69                               2.07                               
Diluted EPS ` 0.69                               2.07                               

Note 17.5  Segment information

Note 17.6 Fair value measurements
Financial instruments by category (` lakhs)

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

FVTPL FVTOCI Amortised
cost

FVTPL FVTOCI Amortised
cost

Financial assets
Cash and bank balance -                 -                 5.72                       -               -                                8.89                               
Loans 1,478.25               1,538.43                       
Investments

 - Equity instruments1 -                 1,063.78        -                        -               779.89                          -                                
 - Mutual funds 291.31           -                 -                        69.70           -                                -                                
 - Alternate investment fund 1,451.52       -                 -                        1,470.00      -                                -                                
Other receivables -                 -                 1.42                       -               -                                0.54                               
Total financial assets 1,742.83      1,063.78       1,485.39              1,539.70     779.89                        1,547.86                     

Financial liabilities
Trade payables -                 -                 10.80                     -               -                                12.60                            
Total financial liabilities -                -                10.80                   -              -                              12.60                          

(i) Fair value hierarchy

(` lakhs)

Note Level 1 Level 2 Level 3 Total

4 -                        291.31         -                                291.31                          
4 -                        -               1,451.52                       1,451.52                       

4 1,063.78               -               -                                1,063.78                       
1,063.78              291.31        1,451.52                     2,806.61                     

(` lakhs)

Note Level 1 Level 2 Level 3 Total

4 -                        69.70           -                                69.70                            
4 -                        -               1,470.00                       1,470.00                       

4 779.89                  -               -                                779.89                          
779.89                 69.70          1,470.00                     2,319.59                     

Assets and liabilities measured at fair value - recurring fair value 
measurements as at March 31, 2025

Financial assets
Financial Investments at FVTPL

Mutual funds
Alternate investment fund

Financial Investments at FVTOCI
Quoted equity instruments

Total financial assets

Particulars

Alternate investment fund
Financial Investments at FVTOCI

Quoted equity instruments
Total financial assets

Assets and liabilities measured at fair value - recurring fair value 
measurements as at March 31, 2026

The Company operates in a single reportable segment i.e. financing, since the nature of the loans are exposed to similar risk and return profiles hence they are
collectively operating under a single segment. The Company operates in a single geographical segment i.e. domestic.

1Excludes investments (in equity shares) in associates which are carried at cost and hence are not required to be disclosed as per Ind AS 107 

Particulars

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised 

Financial assets
Financial Investments at FVTPL

Mutual funds
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There were no transfers between any levels during the year.

(ii) Fair value of financial assets and liabilities measured at amortised cost

Note 17.7 Financial risk management

a) Management of market risk

b) Credit risk management

Note 17.8 Capital management

The size and operations of the Company result in it being exposed to the following market risks that arise from its use of financial instruments:
i)     price risk

The above risks may affect income and expenses, or the value of its financial instruments of the Company. The objective of the Management of the Company for 
market risk is to maintain this risk within acceptable parameters, while optimising returns. The Company exposure to, and Management of, these risks is explained 
below:

Credit risk refers to risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. Credit risk arises primarily from
financial assets such as bills receivables, investment in mutual funds, other balances with banks, loans and other receivables.
The Company has adopted a policy of only dealing with counterparties that have sufficiently high credit rating. Exposure of the Company and credit ratings of its
counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties. Credit risk arising from
investment in mutual funds and other balances with banks is limited and there is no collateral held against these because the counterparties are banks and
recognised financial institutions with high credit ratings.

The primary objective of capital management is to maximise shareholder value, safeguard business continuity and support the growth of the Company. It determines
the capital requirement based on annual operating plans and long-term and other strategic investment plans. The funding requirements are met through equity and
operating cash flows generated.

Management policy Sensitivity to risk

In order to manage its price risk arising from
investments in equity instruments, the Company
maintains its portfolio in accordance with the
framework set by the risk management policies
at group level.

Any new investment or divestment must be
approved by the Board of Directors, Chief
Executive Officer.

As an estimation of the approximate impact of price risk,
with respect to investments in equity instruments, the
Company has calculated the impact as follows.

For equity instruments, a 10% increase in prices would have
led to approximately an additional ` 3.67 lakhs gain in other
comprehensive income (2024-25: ` 4.98 lakhs gain). A 10%
decrease in prices would have led to an equal but opposite
effect.

Potential impact of risk
i) Price risk
The Company is mainly exposed to the price risk
due to its investments in equity instruments. The
price risk arises due to uncertainties about the
future market values of these investments.

The fair value of quoted investments of the
Company is in fair value through other
comprehensive income securities exposes the
Company to equity price risks. Equity price risk is
related to the change in market reference price of
the investments in equity securities. 

In general, these securities are not held for trading
purposes. These investments are subject to
changes in the market price of securities. 
The fair value of quoted equity instruments
classified as fair value through Other
Comprehensive Income as at March 31, 2026 is ₹
1063.78 lakhs (March 31, 2025: ₹ 779.89 lakhs).

Treasury function of the Company provides services to the business, co-ordinates access to domestic and international financial markets, 

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.
The carrying amounts of  trade payables, bills receivables, loans, cash and cash equivalents and other receivables are considered to be the same as their fair values.

Level 3: This includes alternate investment fund which are valued using the post-tax NAV.

Level 1: Hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments that have a quoted 
Level 2: This includes mutual funds which are valued using the closing NAV.
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Note 17.9 Dividend on equity shares (` lakhs)

As at As at

March 31, 2026 March 31, 2025

Final dividend of ` 0.04 per share for the year 2023-24 -                                9.14                               
Interim dividend of ` 0.81 per share for the year 2024-25 -                                185.07                          
Interim dividend of ` 0.311 per share for the year 2025-26 77.75                            -                                

77.75                          194.21                        

The Company declares and pays dividend in Indian rupees. Companies are required to pay | distribute dividend after deducting applicable withholding income taxes.

Note 17.10 Other statutory information
a)

b)

c)

d)
e)

f)

Note 17.11  Authorisation for issue of the Financial Statements

As per our attached report of even date For and on behalf of the Board of Directors
For Ghanshyam Parekh & Co.
Firm Registration Number: 131167W

Chief Executive Officer Director

G R Parekh 
Proprietor Chief Finance Officer Director
Membership Number: 030530

Atul Company secretary Atul
April 15, 2026 April 15, 2026

The accompanying Notes 1-17 form an integral part of the Financial Statements.

The Financial Statements were authorised for issue by the Board on April 15, 2026.

The Company has not entered into any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during 
the year in the tax assessments under the Income-tax Act, 1961.
The Company has  complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with Companies (Restriction on number of Layers) 
Rules, 2017.

The Company is not declared wilful defaulter by any bank or financial institution or other lender.
The Company has not  traded or invested in crypto currency or virtual currency during the financial year.

 No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 
(45 of 1988) and Rules made there under.

 No loans or advances in the nature of loans are granted to promoters, Directors, Key Managerial Personnel and the related parties (as defined under Companies 
Act, 2013) either severally or jointly with any other person.

Particulars
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