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I nteg rated F i n a n ci a I Ofi n i b u s M e t ri cs Re s e a rc h of t n te rn at i o n a t C o rpo rate .Syslerns

(Formerly lnfomerics Valuation And Rating pvt. Ltd_)

CONSENT LETTER FROM THE MONITORING AGENCY

To

Datez 27-08-2026

The Board of Directors
Vishal Nirmiti Limited
303, 17 Elphinstone House,
Marzban Road, New Empire, Cinema, Fort,
Mumbai, Mumbai400001,
Maharashtra, India

rSaffron Capital Advisors Private Limited
605, Centre Point, 6th floor,
J. B. Nagar, Andheri Kurla Road,
Andheri (East), Mumbai
400059, Maharashtra, India.

(Saffron Capital Advisors Private Limited the book running lead manager appointed in connection with the Offer, the..BRLM".)

R.e: Proposed Initial Public Offering of equity shares of face value of t l0 each ('(Equity Shares,,) by Vishal
Nirmiti Limited (the 6'Company" or "Offeror") comprising of a fresh offer by the Company and an offer for
sale thereof (the "Offer").

We, Infomerics Valuation And Rating Limited, do hereby consent to act as a Monitoring Agency to the Offer and
to the inclusion of our name and the details mentioned herein as a Monitoring Agency to the Offer, in the Red Herring
Prospectus ("Red Herring Prospectus" or "RIIP"), the Abridged Prospectus ("Abridged Prospectus") and the
Prospectus ("Prospectus") to be filed with the Securities and Exchange Board of lndia (the "SEBI"), the Registrar of
Companies, Mumbai (the "RoC") and the Stock Exchange(s) where the Equity Shares are proposed to be listed (the
"Stock Exchanges") and in any publicity material, press release, presentation or any other documents in relation to
the Offer (collectively, the "Offer Documents").

We hereby authorize you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other regulatory
authorities as may be required. The following details with respect to us may be disclosed in the Offer Documents:

---
, --- :q): "llg;ll'#*
Logo: o o c
Name: Infomerics Valuation And Rating Limited
Address: Oflice No - 902-903, B - Wing, Kanakia Wall Street, Off. Andheri Kurla Road, Andheri East,
Mumbai 400093, India
Telephone number: +91- 022- 62396023
E-mail: vikas.shpf.r]la(ir)i{r,fqprcriq$,.qqm / Shiyl!,Rtroshrgli.nfoms,fj-c-s.conl
Website: https://www.infomerics.com/
Contact Person: Vikas Sharma / Shivli Ghosh

Head Office: Flat No. 104/108, First Floor Golf Apartments, Sujan Singh Park, Maharishi Ramanna Marg, New Delhi
- 110003, (lNDlA) PPhone:0l 1 - 41410244,40154576,24611910,24654796 Fax: 01 1 -24627549

Corporate Office: Office No. 1102,1103,1104, B-Wing, Kanakia Wall Street, Off. Andheri Kurla Road, Andheri East,
Mumbai400093, (lNDlA) Phone No.: O22 - 62396023, 62396053 E-mail: info@infomerics.com,

Website: www. infomerics.com

CIN: U32202DLl gBGPLC 02457 s
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For

Investor Grievance E-mail: vikas.sharma@infomerics.com / Shivli.ghosh@infomerics.com
SEBI Registration Number: IN/CRA/007 /2015

We further confirm that the above information in relation to us is true and correct.

We enclose a copy of our registration certificate and we further enclose a declaration regarding our registration with
the SEBI (Annexure A). We also certifu that our registration is valid as of the date of this letter and that we have not
been prohibited or debarred by the SEBI or any other regulatory authority, court or tribunal to act as an intermediary
in capital market issues.

We confirm that we will immediately inform any changes in writing in the above information to the Company and the
book running lead managers appointed for the Offer, namely Saffron Capital Advisors Private Limited (the "Book
Running Lead Manager") until the commencement of trading of Equity Shares pursuant to the Offer. In the absence
of any such communication from us, the Company, the Book Running Lead Manager and the legal advisor to Offer,
can assume that there is no change to the above information until the commencement of trading of Equity Shares
pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents and/or for the records
to be maintained by the Book Running Lead Manager and may be relied upon by the Company, the Book Running
Lead Manager and the legal advisor to the Offer.

Yours faithfully,

Name: Vikas Sharma - Associate Director

Encl.: As above

CC:

Legal Counsel to the Offer

ALMT Legal
R.F Building
No. 2, Lavelle Road
Bangalore 560 001

HearJ Office: Flal No 104/108, First Florrr Golf Apartments, Sujan Slngh Park, Maharishi Ramanna Marg, New Delnt
- 1 1 0003, (lNDlA) PPhone:O1 1 - 41410244, 40154576, 24611910, 24654796 Fax: 01 1 - 24627549

Corporate Office: Offrce No 1102,1103,1104, B-Wing, Kanakia Wall Street, Off. Andheri Kurla Road, Andheri East,
Mumbai-400093 (lNDlA)Phone No.: 022-62396023,62396053 E-mail: info@infomerics.com,

Website www. infomerics.com

CIN : U32202DL1 986PLC02457 5
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Annexure A

We hereby confirm that as on date the following details in relation to our registration with the Securities and Exchange
Board of India as a fo) lNote to drafl: To be inserted os appropriatel is true and correct:

lNote to droft: Please also provide a copy of the registration certificatel

Head Office: Flat No. 10411O8, First Floor Golf Apartments, Sujan Singh Park, Maharishi Ramanna Marg, New Delhi
- 110003, (lNDlA) PPhone:O1'1 -41410244,40154576,24611910,24654796 Fax:011 -24627549

Corporate Office: Office No. 1102,11O3,1104, B-Wing, Kanakia Wall Street, Off. Andheri Kurla Road, Andheri East,
Mumbai-400093, (lNDlA) Phone No.: O22 - 62396023, 62396053 E-mail: info@infomerics.com,

Website: www. infomerics.com

CIN : U32202DL1 986PLC02457 5

I Registration Number rN/cRA/007/20rs

2. Date of permanent registration/ Renewal of registration 2dMarch2020

J. Date of expiry of registration

4. If applied for renewal, date of application
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qT-{$?T q'ffiyB $k Bftfrq et$ fnw frqtrur q$kq,t) ftftqq, 1 eee

Serurities and Exchaxge Board of India
(Credit Rating Agerrcies) Regulations. 1999

&Bqqs s"(1)l
[Regulation I A tl)]

ffis frqkq q-$S & sq fr Woqrr sqm qr{
CERTIFICATI OF REGISTRATIOH AS CRTNIT RATINC AGENCY

r. *S qrr$q qfrtlfr ;h Apgo * ii{tftqq, r ssz, &" c{ttr{ ffiIq rrq Effi &'tp{ qbd
3q stlqBqq *t Erqr r: at sqtaqT ( l ) HRT s-{T qrffi fi s*rr m-ril gu
In exercise of thc powcrs ronf'erred try sub section (l ) of section l2 of the Sscurities a:rd

Exchange Board of India Act. 1992 rcad with the regulatir:ns made there under the Boart{ hereby
grants a certificate of permanent registratian kr

INFfILIERICS YALU,{TIOI.I AND It/t-t'INC ?V'r LTI).
1{}4 &10{t (I$r !"lo{rR}, $oLIi ApT,

SUJAN IiINGII FARK,
n'""1T*Y[:i]f*Iilft 

.I^."
NATIONAI, CJ\T}TTAL TERIUTCIITY OT DtrLHI TNDIA

o1 sns frqfrq qSS e eure*$q e-{A }. m EM t {lde oqqtd *r }- +{tn*T
srs BEf{rr q-S* & rq fr W'aqq s'rilrr q:{ qfr 'qqrr !'qH' s-{f,T t I

As a credit rating agencv in accordance wit"h antl subject to the cr;rntlitions in the regu'lations to
cany out the activi{y ofthe credit rating agercy.

rr. ws frqf{q qd$ e foU &nS-oror S .rrdqqT $ftq,00:r30t s t I

Registration number lbr the Credit Rating Agency is INICRA/007i2A15.

rrr. q-f @:ur n'qrgT rH B{r4 Fq t frfsffq *fi, qq ao- fu qt$ Em fi?ifud qr qE E s*{
trqIqrqr
This certificatc of registration shall be valict fur pennanent, ur:less suspended or cancelled hy the
Board.

w{ri; {d
Place: Murnbai

er&g:o?qtd.2o2o
s.rltcrrRT

qTreq qfr{fr ah frBfrq El-S e frq .}tr{ et sfr-{ t
s'Cu*rrr's ANn *r.,*o*Lit*#

fr"I'-4k - '
8f$qf qgi ;'Arruplrt Chadllu

gqlrl {t9l/ l}ivl*ion ilhirf


