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SAMRIA KABRA & ASSOCIATES

- CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
Report on the Audit of the Special Purpose Ind AS Financial Statements
Opinion

We have audited the accompanying Special Purpose Ind AS Financial Statements of Vishal Nirmiti Limited
(Formerly known as Vishal Nirmiti Private Limited) (hereinafter referred as the “Company”), which comprise
the Balance Sheet as a: March 31, 2024, the Statement of Profit and Loss including other comprehensive income,
the Statement of changes in equity, the Statement of Cash Flows for the year then ended, and notes to the Special
Purpose Ind AS Financial Statements, including material accounting policies and other explanatory information
(collectively referred to as the “Special Purpose Ind AS Financial Statements”). The Special Purpose Ind AS
Financial Statements have been prepared by the Management of the Company and approved by the Board of
Directors of the Company in accordance with the basis and purpose set out in Note 2.1 to the Special Purpose Ind
AS Financial Statements.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Special
Purpose Ind AS Financial Statements of the Company for the year ended March 31,2024, are prepared in all material
aspects, in accordance with the basis set out in Note 2.1 to the Special Purpose Ind AS Financial Statements.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs”) specified under Section 143(10) of
the Companies Act (‘the Act’). Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities section of our report for the audit of the Special Purpose IND AS Financial Statements. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“the ICAT”) together with the ethical requirements that are relevant to our audit of the Special Purpose Ind
AS Financial Statements and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained and on consideration of
audit reports of other auditors referred fo in paragraph (c) of the «Oyther Matters™ section below, is sufficient and

appropriate to provide a basis for our opinion.
Management’s and Board of Directors Responsibility for the Special Purpose Ind AS Financial Statements

The Company’s management is responsible for the preparation and fair presentation of these Special Purpose Ind
AS Financial Statements that give a true and fair view of the state of affairs, results of operations, changes in equity
and cash flows of the Company, in accordance with the basis stated in Note 2.1 to the Special Purpose Ind AS
Financial Statements for the purpose set out in paragraphs above, and this includes design, implementation, and
maintenance of such internal controls as management determines necessary to enable the preparation of these
Special Purpose Ind AS Financial Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the management and Board of Directors ol the
Company are 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 the management
either intends to liquidate the Company or to cease operations, or has no realistic dlternative but to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the
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Auditor’s Responsibilities for the Audit of the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether (he Special Purpose Ind AS Finaneial Statements,
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors® 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 Special Purpose Ind AS Financial Statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Special Purpose Ind
AS Financial Statements.

Other matters

a) The Company has prepared a separate set of Statutory Financial Statements for the year ended March 31, 2024
in accordance with the Accounting Standards prescribed under Section 133 of the Act, read with the Companies
(Accounting Standards) Rules, 2021 and other accounting principles generally accepted in India which were
audited by us and we have issued an unmodified auditor’s report 10 the members of the Company dated
September 23, 2024.

b) These Special Purpose Ind AS Financial Statements for the year ended March 31, 2024 have been prepared by
the management in accordance with the basis stated in Note 2.1 to the Special Purpose Ind AS Financial
Statements and approved by the Board of Directors of the Company for the purpose of preparation of Restate
Financial Information and to be included in the Offer Documents in connection with the proposed initial public
offering of equity shates of the Company. Accordingly. the management has not presented the corresponding
comparative figures in these Special Purpose Ind AS Financial Statements.

Our opinion is not modified in respect of the above matters.

For, Samria Kabra & Associates
Chartered Accountants
FRN: 109043W

CA D. S. Kabra
Place: Mumbai Partner
Date: 26/09/2025 Membership No. : 17741

UDIN: 25017741BMMIZT3359

Off. Add. : 222, Wadala Udyog Bhawan, Naigaon Cross Road,

Mumbai, 400 031.  Email: ca.kabra.associates@gmail.com



e R RIS per S SRR ORI R e

(A SAMRIA KABRA & ASSOCIATES

\
INDIA CHARTERED ACCOUNTANTS

Annexure A to the Independent Auditor’s Report of Even Date on the Special Purpose Ind AS Financial
Statements of Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)

Auditor’s Responsibilities for the Audit of the Special Purpose Ind AS Financial Statements

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

e Identify and assess the risks of material misstatement of the Special Purpose Ind AS 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 controls.

e Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that arc
appropriate in the circumstance, but not for expressing our opinion on whether the Company has internal
financial controls with reference to Special Purpose Ind AS Financial Statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

e 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
Special Purpose Ind AS 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 FEvaluate the overall presentation, structure and content of the Special Purpose Ind AS Financial Statements,
including the disclosures, and whether the Special Purpose Ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For, Samria Kabra & Associates
Chartered Accountants

CA D. S. Kabra

Partner
Place: Mumbai Membership No. : 17741
Date: 26/09/2025 UDIN: 25017741BMMJZT3359
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Special Purpose Balance Sheet as at 31 March 2024

(Amount in Lakhs, unless otherwise stated)

As at
Notes 31 March 2024
ASSETS
I Non-Current Assets
Property, plant and equipment 5 4,994.70
Capital work-in-progress 5 047
Right of use assets 6 39,76
Investment property 7 64182
Financial Assets
- Investments 8 122
- Other financial assets 9 85.71
Non-current tax assets 10 207.60
Deferred tax assets (nef) 40 84.14
Total Non-Current Assets (A) 6,055.42
11 Current Assets
Inventories 11 8,028 82
Financial assets
-Trade receivables 12 3,718.08
-Cash and cash equivalents 13 23.16
-Other bank balances 14 916.69
-Loans 15 3,079.38
-Other financial assets 16 23397
Current tax assets 17 1.45
Other current assets 18 1,940.28
Total Current Assets (B) 17,941.83
Asset held for sale (C) 19 206,52
Total Assets (A+B+C) 24,203.77
Equity and liabilities
1 Equity
- Equity share capital 20 180.00
- Other equity 21 3,676.32
Total Equity (D) 3,856.32
11 Liabilities
Non-Current Liabilities
Financial liabilities
- Borrowings 22 4,358.73
- Lease liabilities 23 31.51
-Other non-cwurrent financial liabilities 24 122.83
Long term provisions 25 65.01
Total Non-Current Liabilities (E) 4,578.08
Current Liabilities
Financial liabilities
-Borrowings 22 4,816.56
-Lease Liabilities 23 15.46
-Trade payables 26
)Total outstanding dues of MSME cieditors 13899
ii)total outstanding dues of creditors other than MSME 5,743.53
-Otber current financial liabilities 27 288 88
Other current liabilities 28 4,483.76
Short term provisions 25 28218
Current tax liabilities (net) 29 -
Total Current Liabilities (F) 15,769.36
Total Liabilities (E+F) 20,347.44
Total Equity and Liabilities (D+E+F) 24,203.76
Summary of material accounting policies 1to3

The accompanying notes (5-60) are an integral patt of the financial statements.

For and on behalf of the Board of Directors
Vishal Nirmiti Limited
CIN:U01122MH1994PLC185445
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As per our report of even date attached
For Samria Kabra & Associates
Chartered Accountants
FRN: Q9043 W

CA D5 Knbra
Partner
Membership No: 17741

Place: Murobai
Date: 26.09.2025

Brij Thpadiya
Director
DIN-00468346

Place: Mumbai
Date: 26,09 2025

Pt

Abhijeet Shah
Chief Financial Officer

Place: Mumbai
Date: 26.09 2025

Ajay Tafadiyn
Director
DIN-00468241

Place: Mumbai
Date: 26.09 2025

Suhas Naik

Company Secretary
Membership Number:
Ad41538

Place: Mumbai

Date: 26.09 2025



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Specinl Purpose Statement of Profit & Loss for the year ended 31 March 2024
{Amount it Lakhs, unless otherwise stited)

For the year ended 31
R March 2024
I Income
Revenue from operations 30 24,288.20
Other Income 31 504.98
Total Income (I) 24,793.18
11 Expenses
Cost of Material Consumed 32 14,575.74
Purchase ol stock-in-trade 33 24.59
Change in inventories of finished goods 34 (766.67)
Employee benefits expenses 35 1,577.69
Finance costs 36 1,444.07
Depreciation and amortization expenses 37 916.79
Other expenses 38 6,562.60
Total Expenses (1I) 24,334.81
11l  Profit before Exceptional items and tax (I-1I) 458.37
IV  Exceptional Items gain/(loss) (net)) 39 -
V  Profit/(Loss) before tax for the year (II+1V) 458.37
VI Tax Expense:
Current tax 40 120.00
Adjustment of tax relating to earlier year 40 40.45
Deferred tax 40 (46.63)
113.82
VII  Profit after tax (V-VI) 344.55
VIII Other comprehensive income/(loss):
Items that will not be reclassified to profit or loss
Remeasurement gain/(loss) of net defined benefit plan 42 15.10
"Fair value gains/ (losses) on equity instruments 0.36
Income tax effect on above 40 (3.71)
Other comprehensive income/(loss) for the year 11.75
IX Total comprehensive income/(loss) for the year 356.30
X Earnings/(Loss) Per Equity Share (Face Value of Rs. each)
Basic (INR) 41 1.74
Diluted (INR) 41 1.74
Material accounting policies 1to3

The accompanying notes (5-60) are an integral part of the financial statements.
As per our report of even date attached
For Samria Kabra & Associates _—.—
Chartered Accountants ZL
FRNG 109 7 :

—
-~ {
CA D S Kabra Brij Tapadiya
Partner Director

Membership No: 17741 DIN-00468346

Place: Mumbai
Date: 26.09.2025

f
Smirr—
Abhijeet Sha h
C'hief Financial Officer

Place: Mumbai
Date: 26.09.2025

Place: Mumbal
Date: 26 09.2025

For and on behalf of the Board of Directors
Vishal Nirmiti Limited
CIN:U01 122MH1994PL.C185445

Ajay Tapadiya
Director
DIN-00468241

Place; Mumbai
Date: 26.09.2025

Suhas Naik

Company Secretary
Membership Number:
A41538 !

Place: Mumbdi
Date: 26.09.2025
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idhat Miemiti Bimied (Formerly laiwn as Vishal Nirmiti Private Timited)
CIN:UN T LZ2NIHL94 PLC183445

Specinl Purpose Cash Mow statement for the year ended 31 March 2024
(Aot dn Lkl wnbass athrwise sied)
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Particulars

For the year ended 31
March 2024

Tnal Ny from operating netivities

Profit before tax

Adjustments for:

Depreculion nnd firortisalion expenies

Allowanies for expected credit losses ("ECL")
Provision for doukful debls

Reversal of old provision (non-cash income)
Finance costs

Exceplional item

Unrealised inventory remeasurement (gain)/loss
Interest Income

Loks/ (gnin) on sole of assels

Losutgain on (i vidie of Quoted Invastmant (share)
Remeasurerent gal/(loks) of net defined benelit phn
Operating Profil before rking canital ehanges

Warling eapital adjusiment

~(ingrease) { decreass in Trade receivablos
~(incrensa) / ducressa in lnveniones

(ineretse) | decroase in Other pon-cueem financial
assels

~(increase) / decrease in Other current financial
assets

~(increase) / decrease in other non-current and
current assets

_Incrensa / (decrease) in Trade paypbles

Inerease / (decrease) in Other current liabilities
financial liabilities

_Increase / (decrease) in Provisions

Cash generated from operations

Income tax paid (net)

Net cash provided by/(used in) operating activities [1)]

Cash faws from investing netivities

Purchia of Property, Plomt and Etuipment

Procesds from sale of Properly, laut and Equipment

Asset held for sale

(Loss)Pralit on Sale of Pixed Assets

Twestiment in Fixed Deposit

Change in investment

Loans given

Inlerest received

Net cash gencrated from / (used in) investing activities (11)

Cash Now Trom financing activities

Proceeds fromi{epayment) in curment borrowings

Proceeds from(Repayment) uin-current borrowings
Payment of lease liabilities

Fipmnee cost poid

Net cash prnerated from I (used in} financing activities n
Net fuerenze in eanh sl cash equivalents

Cah andl cath equivalents at the beuinning of the

year

Cash and cash equivalents af the end of the year

Notes

458.37

91679
33.67
(30.64)
(3.11)
1,444,07
60638
(435.99)
9.10)
036
15.10
2.995.30

1,08230
(1,432.27)

(14.96)
(70.70)

57.79
(521.32)
78432
95.50
38,61
3.064.57
(160.45)
2,004.12

(1,844 47)
415,52
164.40

9.10
(225.21)
(0.36)

(1,483.24)

435.99

- o
(2,528.27)

178.48

167.15

(1028)
_(LAaton

=

88)
Le 0
)

et

(4,113.54)

(i) The above Cash Flow Statement has been prepared under (he “Indireci Method” as set oul in the Indian Accounting Standard

(ind AS) 7-" Cash Flow Statements”.

(i) Dreak-up of Cash and cash equivalents at the end of the year

As at
31 Murch 2024

Cash in hand 2005
Balances with banks
- in currenl atoonnis 020
_Fixed deposits wilh maturily of less than 3 months 291
Cash credil “ 136.69)
!4,113.53!
(jii) Change in liabilities avising from financing activities
31 M:ni:'ZOZS Cash flows Non-cash changes 1 M;ti:;024
Borrowing 4692 97 34563 - 5038.60
Lease liabilities 5725 (10.28) = 46,97

As per our report of even date attached
For Samria Kabra & Associates ——

CA DS Kabrn

Parmer A
Membership No: 17741

Place: Mumbai /
Date: 26 09 2025 REr - 4
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For and on behail of the Board of Divectors

Vighal Mivmiti Lmited
CiN:U[IliIZI\'IIIl?.‘?-!I",(‘.iﬁ‘E—MS 3
_ oA 7 -
-:""'...-"f

Fif Tapadiyi Ajay Tapadiya
Blrector Director
DIN-00468346 DIN-00468241

Place: Mumbai
Dale: 160920023 \j\z‘m

Suhas Naik

Company Secretary
Membership Number:
A41538

Place: Mumbai

Dale: 26.09 2025

Place: Mumbai
Dale; 26 09 2025

Abhijeet Shali
Chief Finnneinl Offices

Place: Mumbai
Dale: 26,09 2025
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Vishal Nirmitl Limlted (Formerly known ag vishal Nirmiti Private Limited)
CIN;U01122MH1994PLC185445

Statement of Changes in Equity

(Amount in Lakhs, unless otherwise stated)

A Share capital

S RN S ———— s

Particulars No. of shures Amount
Equity shares of INR 100 each issued, subscribed and fully paid
Balance as at 01 April 2023 1,80,000 180.00
Changes in Equity Share Capital due lo prior pericd crrors - *
Clianegs in equity share capita! during the current year - -
Balance as at 31 March 2024 140,000 18000
B Other Equity
ivi Total
Capital Reserve General Reserves Securities premium Retained earnings Sl Ci:::"l::hc"m N
Balance as at 01 April 2023 156,64 RIEAT 2 08540 [TFRES 155 320,03
Total Comprehensive Income for the year
Profit/(loss) for the year ~ . 3 14455 _ 344.55
Other Comprehensive Income/(Loss) for thic year - - - - 11.74 11.74
Balance as at 31 March 2024 1560 AN 16 2,045,859 1,007.34 132 367632

Summary of tiaterial accounting policies 1t03
The secompaiy ing noles (3-60) are an integral part of the financial staicmenls

As per our report of even dale allached
For Samria Kabra & Assaciates
Chartered Accogatinls

i]
Membership No: 17741

Place: Mumbai
Dale: 26.09 2025

For nnd on behalf of the Board of Dircctors
Vishal Nirmiti Limited
CIN:UBTI I eAPLC]

-_—
"".-_-::.I-iu i Tanailiva

I¥ecctor Director
DIN-00468346 DIN-00468241
Place: Mumbai Place: Mumbai
Dalc: 26 09 2025 Dale: 26 09,2025

/
A

I Alihiject S;\'ull Suhas Maik

Chicf Financial Officer  Company Secrctary
Membership Number:
A41533

Place: Mumbai Place: Mumbai
Dale: 2609 2025 Date: 26.09.2025




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:UD1122MHE1994PLCI85445

Notes to the speeial purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

1

2.1
(i)

Corporate Information

Vishal Nirmiti Limited (Foremerly known as Vishil Nirmiti Private Limited) is a compaty iniorporated nnder the provisions of the Companies Act. The
company's registered office |8 situated at 303, lilphinstone House, 17, Marzban Road, Mumbai 400001, The Company is engaged in the business of
manuficturing concrete sleepurs, other civil construction work, power peneration through windmill and development of infrastructure facilities. The compiy's
business activities are located in Maharashtra, Gujarat, Madhya Pradesh, Rajasthan, Haryana o il Himaehal Pradesh elc.

Material Accounting Policies
Basis of Preparation

Statement of compliance

The Special Purpose Financial Statements of the Company comprises the Special Purpose Balance Sheet as at 31 March 2024, the Speeial Purpose Statement of
Profit and Loss including Other Comprehensive Income, the Special Purpbse Statement of Cash Flows, the Speeial Purpose Statement of Clianges in Equity and
Notes forming part of the Special Purpose Financial Statements for the year ended 31 March 2024 and summary of malerial accounting policies and explanatory
notes (collectively referred as the 'Special Purpose Finaneial Statements’) that liave been prepared by the management of the company for the purpose of
preparation of the restated financial information 1@ be included i the Drafi Red Herring Prospectus (the SDRHP to be filed by the Company with the Seeurities
and Exchange Board of India (“SEBI), Mational Stock Exchange of India Limited and BSE Limited in connection win the proposed {nitial Public Offer of
equity shares (“IPO”) by the Company.

Tlie Special Purpose Financial Statements have been prepared by the management of the Company 1o comply with the requirciments of:

{a) Section 26 of Part | of Chapter 111 of the Compinies Act, 2013 (the “Act”);

() The Securities and Exchange Board of Tndia (1ssue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “ICDR Regulations”),

(¢) The Guidance Note on Reports in Company Prospeciuses (Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI™), as amended (the
“Guidance Note”); and

(d) Email dated 28 October 2021 from Securities and Exchange Board of India (SEBI) to Association of Investment Bankers of India (“SEBL Communication”).

These Special Purpose Financial Statements of the Company as at and for the year ended 31 March 2024, are preparcd after taking into the consideration the
requirements of the SEBI Cormunication were approved for issue in accordance with the resolution passed by the Bourd of Directors at their meeting beld on 24
August 2024,

Pursuant to the Companies (Indian Accounting Standard) Second Amendment Rules, 2015, the Company voluntarily adopted 31 March 2025, as reporting date
for first time adoption of Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), and consequently 1
April 2023 s the transition date for preparation of ils statutory finaneial statements for the year ended 31 March 2025, Hence, the [inancial statements for the
year ended 31 March 2025, were the first financials statements, prepared in accordance with Ind AS. Upto the [inancial year ended 31 March 2024, the Compony
had prepared 18 general purpose financinl statements in accordanice with accounting standards notified under the section 133 of the Companies Acl 2013, read
together with Companics (Accounting Standards) Rules, 2022 (“Indian GAAP™ or “Previous GAAP™). Accordingly, these Special Purpose F inancial Statements
are prepared 1o comply with SEBI Communication. Further, these Special Purpose Finuncial Statements are not the statutory financial statements under the Act,

The Special Purpose Financial statements as at and for the year ended 31 Maréh 2024 has been prepared after making suitable adjustments Lo {lie accounting
heads (rom their Indian GAAL values following aceounting policies and aceounting policy choices (both mandatary exceptions and optional exemptions availed
as per Ind AS 101) consistent with that used at the date of transition (o Ind AS and as per the recognilion and measurement, accounting policics and
grouping/classifications including revised Schedule 111 disclosures followed us at and [or the yeat cnded 31 March 2024 pursuant 1o \he SERL Communication.

These Special Purpose Financial Statements have bieen prepared solely for the purpose of preparation of Restated Financial Information for inclusion in DRHP in
relation to proposed 1PO. Hence these Special Purpose Financial Statements are not suitabile for any other purpose other than for the purpose of preparation of
Restated Finaneial Information, Accordingly, no comparative [igures are also presented in these financial statements.

Al amounts disclosed in Special Purpose Financial Statements are reported in nearest lakhs of Indian Rupees and have been rounded off to the nearest lakhs,
except per share data and unless stated otherwise

(ii) Basis of measurcment

These Financial Statememts are prepared in accordance with Indian accounting standard (Ind As) under the historical cost convention on accrual basis, except
for the fallowing:

_ Certain financial assets are measured at fair value or amortised cost;

- Met defined benefit(asset) liability - Fair value of plan assets less present value of defined benefit obligation;

(iii) Current versus non-current classification

All nssets and liabilities huye been classified us current or pon-current as per the Company's operating cycle and other criterin et out in the Schedule III to the
Companies Act, 2013, Based on the nature of products and services and (heir realisation in cash and cash equivalents, the Company has ascertained its operating
cycle as 12 months for the purpose of current and non-current ¢lassification of nssets and linbilities.

(iv) Going concern

The Company has prepared the special purpose financial statements on the basis that it will continue to operate as a going concern,

(v) Use of Estimates

The preparation of the Finaneial Information requires management to make judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those estimates

Estimates and underlying asswmptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates
are revised and in any future periods affected

#
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH 1994 LC 185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

Critical accounting estimates:
a) Useful lives of property, plant and equipment

The Company reviews the useful life of property, plant and equipment al the end of each repoiling period. This reassessment on review may result in change in
depreciation expense in future periods.

b) Expected credit losses on trade receivables

The impairment provision of trade receivables is based on assumptions ahout risk of default and expected timing of collection. The Company uses judgment in
making these assumptions and selecting the inputs to the impairment calculation, based on the Company’s past history, customer’s creditworthiness, existing
market conditions as well as forward looking estimates at the end of each reporting period.

¢) Defined benefit plans and compensated absences

“The cost of the defined benefit plans, compensuted absences and the present value of the uefined benefit obligation are based on actunrial valuation using the
projected unit credit method, An detuarial valuation involves making varions assum ptions that may differ from actual developments in the future, These include
the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive Lo changes in these assumptions, All assumptions are reviewed at each reporting date.

d) Leases
The Company evaluates if an arrangement yualifies to be a lease as per the requirements of Ind AS 116.Identification of a lease requires significant judgment
The Compuny uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate.

The Company determines the lease term as the norcancellable period of a lease, together with bisth penods coverad by an option 1o extend the lease IF the
Coimpany is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not o
exercise that option. Tn assessing whether the Company is reasonably certain 1o exarcise an option 1o extend a lease, or not 1o exercise an option to lerminate a
Jedse, it considers all relevant facts and cireimstances ikt ereate an ecanomic incentive for the Company to exercise the option 1o extend the lease, or not 1o

exercise the oplion to terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate.

2.2 Revenue Recognition

(a) Revenue from contract with customer:
Sale of Goods:
Revenue from contracts with customers is recognized when control of the goods are transferred to the custommer, which is generally at the time of dispatch,
delivery or upon formal customer acceptance depending on the customer terms at an amou nt that reflects the consideration to which the Company expects to be
entitled in exchange for those goods
Revenue from the Company’s entitlement to price variances on input costs are recognized as per terms of the contracts when no significant uncertainties exist
regarding their ultimate collection.
For sale of goods wherein performance obligation is not satisfied, any amount received in advance is recorded as contract liability and recognized as revenue
when control of the goods are transferred to customers

Sale of Services:
Revenue from contracts with customers is recognized when control of the services are transferred to the customer, which is generally upon formal customer
acceptance depending on the customer teris at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
services.

(¢) Other Revenuce
Government Grants, subsidies and export incentives
Government grants are accounted when there is reasonable assurance that the Company will comply with the conditions attached to them and it is reasonably
certain that the ultimate collection will be made
Revenue grants are recognised in the Statement of Profit and Loss. Export benefits available under prevalent schemes are accrued in the year in which the goods
are exported and there is no uncertainty in receiving the same.

2.3 Property, Plant & Equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if any. Cost includes expenditures directly attributable to the
acquisition of the asset. Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready for use, as intended by
management.

When parts af an item of properly, plant and equipment have different useful lives, they are accounted for as separate items (major components) of property,
plant and equipment. Subsequent expenditure relating to propeity, plant and cquipment s capitalized only when it is probable that future economic benefits

associated with these will flow to the Company and thie cost of the 1tem can be measured reliably

The carrying amount of any component accounted for as a separate asset is derecognised when discarded/scrapped. All other repairs and maintenance costs are
charged to profit and loss in the reporting period in which they occur

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss
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2.4

2.5

2.6

2.7

Depreciation is provided, under the Written down value (WDV) basis, pro rata to the period of use, based on useful lives specified in Schedule II to the
Companies Act, 2013.

The estimated useful lives, residual values and depreciation methind are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.
The range of useful lives of the Property, Plant and Equipment are as follows:

Assets Useful economic life (in Years)
Building 60
Furniture and fixtures 10
Office Equipments 5
Vehicle 8to 10
Computers 3t06
Plant & machinery 13to 15

Leases

The Company leases its office under operating lease agreements that are renewable on a periodic basis at the option of the lessor and the lessee. The lease
agreements contain rent escalation clauses.

The Company assesses whether a conliact contains a lease at the inception of the contract, A contracl is, or containg, a lease if the contract conveys the right to
conitrol the use of an identified asset for a period of time in exchange for vonsideration. To assess whether a contract conveys the right to control the use af an
identified asset, the Company assesses whether (i) the contract invalves the use of an identified asset, (i) the company has the right 10 obtain substantially all of
the economic benefits [rom the use of the asset through the period of the lease, and (iii) the company has the right to direct the use of the asset.

Al the date of commencement of the lease, the Company recognises a ROU agset nd a corresponding lease lability for all lease arrangements under which it isa
lessee, exeept for short-term leases and low value leases. ROU assets represent the Company's right Lo use an underlying asset for the lease term and lease
libilities represent the Company's obligation 1o make lease payments atising (rom the lease. The Comparny has elected nat to apply the requirements of Ind AS
116 Leases to short-term leases of all assets that have a lease term of 12 months or less and leases for which the underlying asset is of low value. The lease
payimants associated with these leases are recopnized as an expense on 4 straight line basis over the lease term.

The lease arrangemetits include options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities include these options
when it is reasonably certain that they will be exercised.

The ROU assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the
commencement date of the lease plus any initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairment Josses.

ROU assets are depreciated from the date of commencement of the lease on a straight-line basis over the shorter of the lease term and the useful life of the
underlying asset.

The lease liability 15 initially amortised at the present valte of the future lease payments. The Company uses its incrementil borrowing rate (as the interest rate
implicit in the lease is not readily determimable) based on the information available at the date of commencement of the lease in determining the present value of
lense payments. The lease lability is subsequently remeasured by increasing the carying amount to reflect mterest on the lease liability, reducing the carrying
amount to reflect (he lease payments made. Lease liabilities are remeasured with a corresponding adjustment to the related ROU agset if the Company changes
its assessment as o whether it will exercise an extension or 4 termination option.

Inventories
[nventories are initially recognised at cost. and subsequently at the lower of cost and net realisable value. Cost comprises all costs of purchase, costs of
conversion nnd other costs incurred in bringing the inventories to their present location and condition. Cost is computed on First-in-First out method (i.e FIFO).

Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment properties are stated at cost less
accumulated depreciation and accumulated impairment loss, if any.

The Company, based on (eehnical assessment made by technical expert und manuagement estimate, deprecintes the building over estimated useful tives (20-40
years) which are dilferent [rom the uselul life prescribed in Schedule 11 to the Companies Act, 2013. The management believes that these estimated useful lives
are realistie and reflect fair approximation of the period over which the assets re likely to be used.

Invesiment propertics are derecognised cither when they liave been disposed off or when they are permanently withdrawn from use and no future ceonome
benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of the asset is recognised in profit or loss in
the period of derecognition. In determining the amount of consideration from the derecognition of investient properties the Company considers the effeats of
variable consideration, existence of a sigmificant financing component, non-cash consideration, and consideration payable by the buyer (il any).

Rent receivable is recognised on a straight-line basis over the period of the lease

Associates

Where the Company has the power to participate in (but not control) the financial and operating policy decisions of another entity, it is classified as an associate
The Company shall account for the investiment in associate entities either (a) at cost or (b) in accordance with Ind AS 109
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Notes to the special purpose financial statements for the year ended March 31, 2024
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2.8

2.9
(a)

(i)

(i)

(iii)

Impairment of non-financial assets

The Company assesses at each year end whether there is any objective evidence that a non financial asset or a Group of non financial assets is impaired. If any
such indication exists, the Company estimates the asset's recoverable amotint and the amount of impajrment loss.

An impairment loss is calculated as the difference between an asset’s carrying amounit and 1ecoverable amount. Losges are recognized in Statenieut of Profit and
Loss and reflected in an allowance account. When the Company considers that there are no realistic prospects of recovery ol the asset, the relevant nmounts are
written off. If the amount of impairment loss subsequently decreases and the decrease can be related objectively 1o un event oeeurripg after the impairment was
recognized, then the previously recognized impairment Joss is reversed through Statement of Profit and Loss

The recoverable amount of an assel or cash-generating unit is the greater aof its value in use and {15 fair value less costs to sell. In assessing value in use, the
estimated future cash Mows are discounted to their present value using a pre-tax discount rate that relleets current market assessments of the time valug of money
and the risks specilic to the asset. For the purpose of impairment testing, assets are grouped together into the smallest Group ol nssets that generates cash in
fows [rom continuing use that are largely independent of the cash inflows of olher assets or Group of assets (the “eash-generating unit”)

Financial Instruments
Financial Assets

Classification
‘The Company classifies its financial assets in the following measurement categories:
_ tliose 1o he measured subsequently at fair value through profit and loss, and

- those measured at amortised cost

The classification depends on the entity's business model for managing the financial assets and the contractual cash flow characteristics.

Initial recognition
Trade receivables are initially recognised when they are originated. All other financial assets are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that
are attributable to the acquisition of the financial asset. Trade receivables are measured at transaction price.

Measurement
Subsequent to initial recognition, financial assets are measured as described below:

Cash and cash equivalents:

The Company’s cash and cash equivalents consist of cash on hand and in banks and demand deposits with banks (lliree months or less from the date of
acquisition). For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, in banks and demand deposits with bariks (three
months or less fram the date of acquisition), net of owlstanding bank overdrafis that are repayable on demand and are considered part of the Company's cash
management system. In the balance sheet, bank overdrafts are presented under borrowings within current liabilities

Financial assets carried at amortised cost:
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to coltect

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.

(iv) Impairment of financial assets

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) mode! for measurement and recognition of impairment loss on the following
financial assets and credit risk exposure:

(a) Trade receivables

(b) Loans and other financial assets

The Company applies the simplified approach for determining the lifetime ECL allowance for trade receivables, using the Company’s historical credit loss
experience adjusted for factors that are specific to the debtor.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-month expected credit losses on a forward looking basis
However, if the credit risk on the financial instruments has increased significantly since the initial recognition, then the Company measures lifetime ECL.

The impairment assessment is performed annually and the amount of ECL (or reversal) that is required to adjust the loss allowance at the reporting date is
recognised as an impuirent gain/loss under © Other Expenses ” in the Statement of Profit and Loss.

e My
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Notes to the special purpose financial statcments for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

(v) Derecognition of financial assets
The Company detecognises a financial asset when
- the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the transfer qualifies for derecognition under IND

- the Company retains contractual rights to receive the cash Hows of the financlal asset but assumes a vuntsactual obligation to pay the cach flows to one or more

When the entity has neither transferred a financial asset nor retained substantially all risks and rewards of ownership of the financial asset, the financial asset is
derecognised if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is continued to be
recognised to extent of continuing involvement in the financial asset

(b) Financial liabilities:

(i) Initial recognition and measurement
Financial liabilities are classified as financial liabilities at amortised cost All financial liabilities are recognized initially at fair value, except in the case of
borrowings which are recognised at fair value, net of directly attributable transaction costs. The Company’s financial liabilities include trade and other payables,
bank overdrafts, borrowings and Jease liabilities.

(ii) Subsequent measurement
After initial recognition, interest bearing borrowings are subsequently measured at amortised cost using the effective interest rate method.

(iii) Derecognition
Financial liabilities are derecognised when the contractual obligations are discharged, cancelled or expired. The Company also derecognises financial liabilities
when their terms are modified and the cash flows of the modified liabilities are substantially different, in which case new financial liabilities based on the

modified terms are recognized at fair value.
2.10 Employee benefits

(a) Defined benefit plan
Employees are entitled to-a defined benefit retirement plan (i.e. Gratuity) covering eligible employees of the Company. The plan provides for a lump-sum
payment to eligible employees, at retirement, death, and incapacitation or on termination of employment, of an amount based on the respective employees’salary
and tenure of employment. Vesting oceurs upon completion of five years of service.

Gratuity liabilities are determined by actuarial valuation, performed by an independent sctuary, ot ach reporting date using the projected unit eredit method. The
Company recognises the obligation of a defined benefit plan in its balance sheet as o lability n accordance with 1AS 19 — “Employee Benefits.” The discount
rate is based on the government securities yield. Re-measurements, comprising actuarial gains and losses are recorded in other comprehensive income in the
period in which they arise. Re-measurements recognised in other comprehensive meome 15 reflected immediately in retained eamnings and is not reclassified to
profit or loss. Past service cost is recognised in the Statement of Profit and Loss in the period of plan amendment.

Costs comprising service cost (including current and past service cost and gains and Josses on curtailments and settlements) and net interest expense or Income
is recognised in profit or loss.

2.11 Provisions and expenses
A provision is recognised when the Company has a present legal or constructive obligation as a result of a past event, and it is probable that an outflow of
economic henefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

Costs and expenses are recognised when incurred and have been classified according to their nature

2.12 Income taxes
Income tax comprises of current tax and deferred tax

a. Current Tax
Current income tax for the current and prior periods are measured al the amount expected to be recovered from or paid to the taxation authorities based on the
taxable profit for the period. The tax rates and tax laws used to compute the amount are those that are enacted by the reporting date and applicable for the period.
The Company olfsets current tax assels and current tax liabilities where it has a legally enforceable right to set off the recoghized amounts and where it intends
cither to settle on a net basis, or to realise the asset and liability simultaneously

b. Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Balance Sheet and their tax bases. Deferred tax
liabilities are recognised for all {axable temporary differences. Deferred tax assets are recognised for all deductible temporary differences and incurred tax losses
to the extent that it is probable that taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business combination}) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based
on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period

The carrying amount of deferred income 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 income tax asset to be utilised

The Company recognises deferred tax liabilities for all taxable temporary differences except those associated with the investments in subsidiaries where the
timing of the reversal of the temporary difference can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future.

3 Recent accounting pronouncements:
<= Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules

ok & 4
(N

- S ashigsucd from time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to

-2 "y

'J_i}};;(\:nllilmll}i

Okin



o Sl = RO R =

Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994P1.C 185445

Nutes Lo the special purpose financial statements for the year ended March 31, 2024
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4

4.1

First-Time Adoption Of Ind As

The Company has adopted Indian Accounting Standards (*Ind AS") notified under Seetion 133 of the Companies Act, 2013 (“the Act’) read with
{he Companies (Indian Accounting Sandards) Rules, 2015 as amended from time to time with the effective date of such transition is April 1, 2023.
Yuch transition has been carried out from the erstwhile Accounting Standards notified under the Act, read with relevant rules issued thercunder
(*Collectively referred to as “the Previous GAAP”).

Accordingly, the Company has prepared financinl statements which comply with Ind AS applicable for periods ending on March 31, 2025, together
with the comparative period data ns ul and for the year ended March 31, 2024, as described in the summary of material accounting policies. In
preparing (hese [inancial statements, the Company’s opening balance sheet was prepared as at April 1, 2023, the Company’s date of transition to
Ind AS. This note explains the principal adjustments made by the Company in restating ils Previous GAAP financial statements, including the
balance sheet as at April 1, 2023 and the financial statements as at and for the year ended March 31, 2024.

Exemptions Availed On First Time Adoption Of Ind As

Ind AS 101, First-time Adoption of Tndian Accounting Standards, allows first-time adopters certain exemptions from the retrospective application
of certain requirements under Ind AS. The Company has accordingly applied the following exemptions:

Ind AS optional exemptions

Ind AS 101, First-time Adoption of Indian Accounting Standards, allows first-time adopters certain exemptions from the retrospective application
of certain requirements under Ind AS. The Company has accordingly applied the following exemptions:

Deemed Cost — Property, Plant & Equipment and Intangible assets
Ind AS 101 permits a first-time ndopter to elect to continue with the cairying value for all of its property, plant and equipment as recognized in the
financial statement as at the date of transition to Ind AS. measured as per previous GAAP and used that as its deemed cost as at the date of

transition after making necessary adjustment for decommissioning liabilities. Accordingly, the Company has elected to measure all of its property,
plant and equipment at their previous GAAP carrying value as at transition date.

The Company has elected to measure intangible assets at the previous GAAP carrying amount as its deemed cost on the date of transition to Ind AS.

(ii) Classification and Measurcment of Financial Assets

(i

(ii)

(iii)

The Group has classified the financial assets in accordance with Ind AS 109 on the basis of facts and circumstances that exist at the date of
transition to Ind AS.

Ind AS mandatory exceptions

Estimates

On assessment of the estimates made under the previous GAAP financial statements, the Company has concluded that there is no necessity to revise
the estimates under Ind AS, as there is no objective evidence of an error in those estimates. However, estimates that were required under Ind AS but
not required under previous GAAP are made by the Company for the relevant reporting dates reflecting conditions exisling as at thal date. Key
estimates considered in preparation of financial statements that were not required under the previous GAAP are listed below:

- Determination of the discounted value for financial instruments carried are amortized cost.
- Determination of impairment allowance (ECL) on trade receivables.

Classification And Measurement Of Financial Assets

Ind AS 101 requires an entity to assess classification and measurement of financial assets on the basis of facts and circumstances that exist on the
date of transition to Ind AS. Accordingly, the Company has applied the above requirement prospectively.

Impairment of financial assets

Ind A% 101 requires an entity lo assess and determine the impairment allowance on financial assets as per Ind AS 109 using the reasonable and
supportable information that is available without undue cost or effort to determine the credit risk at the date that finaneial instruments which were
initially recognised and compare that 10 (he eredit risk at the date of transition to Ind AS. Company has applied this exception prospectively.

The Following Reconciliations Provide A Quantification Of The Effect Of Differences Arising From The Transition From Previous GAAP
To Ind AS As Required Under Ind AS 101

(i) Reconciliation of total Equity as at 31 March 2024
(ii) Reconciliation of total comprehensive income for the year ended 31 March 2024

(2
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(i) Reconciliation of total equity as at 31 Mareh 2024

Particulars Note As at
31 March 2024
Total equity (sharcholder’s funds) as per Indian GAAP 5,982.38
Error Rectifications / Other Adjustments to Indian GAAD :
Impact on account of remeasurement of Inventory of Finished goods (iv) (1,202.50)
Impact on account of exceptional income/exp adjustment (vii) (673.34)
Impact on account of balance write off (0.10)
Deferred tax exp of FY 22-23 not booked in books earlier now corrected on 01.04.2022 -
Deferred tax impact on above Indian GAAP adjustments 89.52
Total equity (sharcholder’s funds) as per Indian GAAP 4,195.96
IND AS Adjustments:
Impact on account of adoption of Ind AS 109 @)
- Impairment loss (33.67)
- Others-reversal of Provision for Doubtful Debts as per GAAP 61.29
Impact on account of reclassification of Preference shares to Financial Liability (ii) (344.04)
Impact on account of Fair value measurement of quoted Equity Investment (FVOCI) (iii) (1.21)
Impact on account of adoption of Ind AS 116 ) (7.22)
Impact on account of gratuity expense/Remeasurement gain/(loss) of net defined benefit plan (vi) (106.04)
Impact on account of depreciation (13.23)
Impact on account of Investment property and asset held for sale 50.04
Deferred tax impact on above IND AS adjustments (viii) 54.44
Total equity (shareholder’s funds) as per Ind AS 3,856.32
(ii) Reconcilintion of total comprehensive income for the year ended 31 March 2024
Particulars Note for the year
ended
31 March 2024

Profit After Tax As Per Indian GAAP 567.17
Adjustments:
Impact on account of exceptional income/exp adjustment (vii) 463.64
Impact on account of adoption of Ind AS 109 (i)
- Impairment gain 24.58
- Others- Reversal of provision shown as income in GAAP P&L (3.71)
- Others-reversal of Provision for Doubtful Debts as per GAAP 30.64
Impact on account of reclassification of Preference shares to Financial Liability (it) (28.41)
Impact on account of Investment property depreciation (13.23)
Impact on account of gratuity expense (vi) 0.76
Impact on account of remeasurement of Inventory of Finished goods (iv) (649.44)
Impact on account of Investment property and asset held for sale (37.52)
Impact on account of adoption of Ind AS 116 W) 2.59)
Deferred tax impact on above IND AS adjustments (viii) (7.34)
Total Adjustments (222.61)
Profit After Tax As Per Ind As 344.55
Other Comprehensive Income
Remeasurement gain/(loss) of net defined benefit plan (vi) 15.10
Fair value gains/ (losses) on equity instruments (iii) 0.36
Income tax effect on above (viii) (3.71)
Other Comprehensive Income as per Ind AS 11.75

356.30

Total Comprehensive Income as per Ind AS

(iii) Explanation of material adjustments to Statement of Cash Flows:

There are no material differences between the statement of cash flows presented under Ind AS and the previous GAAP except due to various re-
classification adjustments recorded under Ind AS and difference in the definition of cash and cash equivalents under these two GAAPs.
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Notes To First-Time Adoption:

Impairment allowance for expected credit losses

Under Previous GAAP, the Company has created provision for impairment of receivables based on the incurred loss model. Under Ind AS,
impairment loss has been determined as per Expected Credit Loss (ECL) model. The difference between the provision amount as per previous
GAAP and Ind AS - ECL upto the year ended March 31, 2024 is recognized in retained earnings on date of transition . Previous provision for
doubtful debt is reversed and income recognized as on transition date in retained earnings.

Reclassification of Preference Shares on Transition to Ind AS

On transition to Ind AS, the Company has reclassified its redeemable preference shares, previously presented under "Share Capital” in accordance
with Previous GAAP, as a financial liability in accordance with Ind AS 32 — Financial Instruments: Presentation.

Under Ind AS 32, a financial instrument is classified as a financial liability if the issuer is contractually obligated to deliver cash or another
financial asset to the holder, or to redeem the instrument at a future date for a fixed or determinable amount.

Accordingly, the redeemable preference shares amounting to ¥ 300.00 lakhs, which were earlier presented under "Share Capital”, have been
reclassified under "Financial Liabilities" in the balance sheet as at 31 March 2024.

Fair valuation of equity investments:

Under Ind AS 109, investments in quoted equity shares are classified as FVOCL Accordingly, a fair valuation gain of 0.36 lakhs has been
recognised in OCI as at 31 March 2024. The corresponding deferred tax asset has also been recognised in OCL

Remeasurement of inventory (Finished Goods):

Under Ind AS 2, finished goods inventory was revalued at cost or NRV whichever is lower to remove unrealised margins, resulting in a decrease in
earnings of ¥649.43 lakhs in the year ended on 31 Match, 2024.

Leases (Ind AS 116)

Under Previous GAAP, a lease is classified as a finance lease or an operating lease. Operating lease payments are recognised as an operating
expense in the statement of profit or loss on a straight-line basis over the lease term. Under Ind AS 116, a lessee applies a single recognition and
measurement approach for all leases, except for short-term leascs and leases of low-value assets and recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets. At the date of transition to Ind AS, the Group applied the
modified retrospective approach and measured lease liabilities at the present value of the remaining lease payments, discounted using the lessee’s
incremental borrowing rate at the date of transition to Ind AS. Right-of-use assets were measured at the amount equal to the lease liabilities.

Employec Benefits — Defined Benefit Plans (Gratuity)
On transition to Ind AS, the Company has valued its gratuity obligation using the Projected Unit Credit Method (PUCM) in accordance with Ind
AS 19 Employee Benefits.

Under previous GAAP, the Company had recognised gratuity linbilily based on [describe — e.g., LIC certificate / simplified actvarial method /
funding arrangement]. On application of Ind AS 19, the gratuity liability is measured at the present value of defined benefit obligation as on the

transition date, less fair value of plan assets.

The impact of remeasurement arising from actuarial valuation (change in assumptions relating to discount rate, salary escalation, attrition, mortality,
etc.) has been recognised in Other Comprehensive Income (OCI) in terms of Ind AS 19, whereas under previous GAAP such remeasurements were
recognised in the Statement of Profit and Loss.

Error Rectifications / Other Adjustments

During the process of transition, certain judgemental errors and inconsistencies in accounting under Previous GAAP were identified and corrected.

Deferred Tax On Ind As Adjustments
Retained earnings and statement of profit and loss has been adjusted consequent to the Ind AS transition adjustments with corresponding impact to
deferred tax, wherever applicable.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

6 Right of Use Assets

B |

Gross block

As at 01 April 2023
Additions during the year
Balance as at 31 March 2024

Accumulated Amortisation

As at 01 April 2023
Amortisation charge for the year
Disposals/ Adjustments
Balance as at 31 March 2024

Net block
Balance as at 31 March 2024

Leasehold property Total
52.62 52.62
52.62 52.62
12.86 12.86
12.86 12.86
39.76 39.76

Py

=



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended Mareh 31, 2024
(Amount in Lakhs, unless otherwise stated)

7

7.

—

s B T

Investment Property

Land Building Solapur Building Total
Gross block
Deemed Cost post interhead transfer at 01 April 2023 4.00 86.34 405.06 495.40
Additions during the year - - 201.93 201.93
Disposals/ Adjustments - - (37.52) (37.52)
Balance as at 31 March 2024 4.00 86.34 569.47 659.81
Accumulated Depreciation
As at 01 April 2023
Depreciation charge for the year - 476 13.23 17.99
Disposals/Adjustments - - - -
Balance as at 31 March 2024 - 4.76 13.23 17.99
Net block
Balance as at 31 March 2024 4.00 81.59 556.24 641.82

The Company has clected to continue with the carrying value of its Investment property recognised as of Apri
per the Previous GAAP and used that carrying value as its deemed cost as on the transition date as per Para D

Adoption of Indian Accounting Standards’.

11,2023 (transition date) measured as
7AA of Ind AS 101 ‘First —time

As at
31 March 2024

Rental income derived from investment properties 149.62
Direct operating expenses (including repairs and maintenance) (11.89)
penerating rental income
Direct operating expenses (including repairs and maintenance) (6.85)
that did not generate rental income
Profit arising from investment properties before
depreciation and indirect expenses 130.88
Less — Depreciation (17.99
Profit arising from investment properties before indirect
expenses 112.89
Less — Indirect expenses (7.90)

104.99

Profit from investment properties

The Entity's investment properties consist of properties at Flat No. 207, Plot No. 83, Sector17, Vashi, Navi Mumbai and S. No.676, Borgaon Manju,

Dist. Akola. Flat at Noida and Solapur building

The Entity has no restrictions on the realisability of its investment properties and no contractual obligat

7.2 investment properties or for repairs, maintenance and enhancements.

4
%

jons to purchase, construct or develop

|
[
|



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31,2024

(Amount in Lakhs, unless atherwise stated)

8 Investments
A Non-current

As at 31 March 2024

Amount

Quoted, FVTPL:
TV18 Broadcast Limited. ( PY-1047

Network 18 Media & Investments Ltd. -1468 equity s

equity shares of Face value INR 5/-¢
Total

Aggregate value/ market value of un-
Total

equity shares of Face yalue INR 2/- each)

ach)

quoted and Quoted investments

hares of Face value INR 5/- each ( PY- 860

0.48
0.74

1.22

1.22

1.22




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose fi

(Amount in Lakhs, unless otherwise stated)

9

10

11

12

13

Other financial assets

ts for the year ended March 31,2024

R LI i

As at
31 March 2024

Unsecured, considered good
To Others

Security deposits 85.71
Total 85.71
Non-current tax assets
As at
31 Mareh 2024
Advance Income tax (Net ol provigions) 207.60
Total 207.60
Inventovies
As at
31 March 2024
aw Materinls and components 1,389.15
Goods-in Transit 43,92
‘Work-in-progress 306.07
Finished goods 5,882.03
Stores and Spares Patts 392.28
Coal & Fuel 15.37
Total 8,028.82
Trade Receivables
As at

31 March 2024

Unsecured - Considered Good

Trade Reccivables- Undisputed 3,52525
Trade Receivables- Disputed 226.50
Less: Provision for credit note -
Less: Allowance for doubtful Debts -
Less: Loss allowance for expected credit losses (33.67)
Total 3,718.08
Outstanding from the due date of payment
As at 31 March 2024
Not due Less than 6 6 months-1 year More than 3 years Total
I

Undisputed trade receivables — - 2,53101 107.50 300,02 44.81 174 55 3,157.89
considered good

Undisputed trade receivables — which ) = . = ) . )
have significant increase in credit risk

Undisputed trade 1eceivables — credit - * : ) ) ]
impaired

Disputed trade receivables — - - - . - 226.50 226,50
considered good

Disputed trade receivables — which ) ’ ’ ’

have significant increase in credit risk

Disputed trade receivables — credit - - - - - . -
impaired

Unbilled Trade receivable - 38157 - (4.16) (10.05) - 367.36
Less: impairment allowance - (7.28) (0.27) {1,50) (0.2 (24.40) (33 Ga
Total - 1,912.54 107.50 195,86 34,76 411,05 3,718.08
Movement in Expected Credit Loss during the year.

As at =
31 Mareh 2024

Opening Balance(A) 58.23
Changes in loss allowance:

1) Loss allowance based on Expected credit loss (24.58
Closing Balance(B) 33,67
Cash and Cash Equivalents

As at
31 March 2024

Cash n hand 2000
Balances with banls

- in Current accounts 02
-Fixed deposits “HLI'JI:@“H}TJ; than 3 months 2,9
Total /N peiitig 8 P 23.1

7 g ‘_ - o
\
-
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Vishal Nirmiti Limited (Formerly known as Vishul Nirmiti Private Limited)
CIN:U01122MH1994PT.C185445
Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

14  Other bank balances

Asat
31 March 2024
Ticpasits with anginal maturity of more than 3 months but less than 12 months® 916,69
Total 916.69
*Balances held as morgin money or security against hun rowings, guarantces und vlher commitments
15 Loans (Current)
As at

31 March 2024

Unseeured, considered goods

To Related parties 3,001.39
To Employees
-Loan and advances 77.99
Total 3,079.38
16  Other Current financial assets
As at

31 March 2024

Unsecured, considered good

Security Deposits 176.09
Interest accrued 0.14
Other Receivables 57.74
Reacquisition of Development Rights =
Total 233.97
Notes:
(1) Classified as financial asset as right to consideration is unconditional and is due only after a passage of time.
17 Current tax assets
As at
31 Maveh 2024
Advance Income tax (Net of provisios) 1.45
Total 1.45
18 Other Current Assets
As at

31 March 2024

Unsecured, considered good

Prepaid expenses 72.79
Advance to suppliers 984.90
Balance with government authorities 882.59
Total 1,940.28
19 Assct held for sale
As at
31 March 2024
Bunlding 206,52
Total 206.52




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

20 SHARE CAPITAL

As at |
31 March 2024 :

Equity Shares

Authorized share capital
200,000 Fguity shares of INR 100/- each 200.00

—————

I
*.
Total Authorized share capital 200,00 i

Preference shares

As at
31 March 2024

Authorized share capital
50,00,000 Redeemable preference Shares of Rs. 100/-

each 500.00
—
Total 500.00
Total Authorized share capital 700.00
Tssued, subscribed and paid up
1,80,000 Equity Shares of TR 100/- each 180.00
—eeee
Total issued, subscribed and fully paid up 180.00
A Share Capital
(i) Reconciliation of shares outstanding at the heginning and at the end of the year
As at 31 March 2024
Number of shares Amount

Equity shares of Rs. 100/- each
Outstanding at the beginning of the year 1,80,000 180,00

Changes during the yeart

1,80,000 180,00

Outstanding at the end of the year

Profercnce Shares of s, 100/ cach :

Outstanding at the beginning of the year 3,00,000 300.00
Changes during the year

Outstanding at the end of the year 3,00,000 300.00

(ii) Rights, preferences and restrictions attached to the equity shares:
The company has only one cluss of equity shares having a pa valiie of Rs. 100/- each. Each sharehaolder is eligible for one vote per share held. In the event of liquidation, the equity
<harcholders ate eligible to receive the remaining assets of the company after distribution of all preferential amounts, in proportion to their shareholding.

The company has only one class of Preference shares having a par value of Rs. 100/- each. In the event of winding up, preference shares have preferential rights in respect of tepayment of
capital.

(iiiy Details of shares held by shareholders holding more than 5% of the apgregale equity shares in the Company

As at 31 March 2024
Name of shareholder

Number of shares % of holding
Fauity shares
Vaman Prestressing Co. Pvt Ltd 30,000 16 67%
Shankarlal Gilada & Sons Pvt Ltd 14,100 7 83%

Notes
As per tecords of the Compuny, meluding its register of <hitreholders/ members and other declarations received lrom shareholders regarding beneficial interest, the above shareholding
represents both legal and beneficinl vivaerships of shares

(iv) The Company has not issued any bonus <hares or shares [or consideration other than cash during the period ol [ive years immediately preceding the reporting date.

(v) The Company has not bought back any shares during the period of five years immediately preceding the current year end.

(vi) Details of Shares held by promoters at the end of the year
As at 31 March 2024

% of holding

Ajay Bhagwindas Tapadiya 3.23%
Akhil Ranchoddas Tapadiya 3.14%
Brij Bhagwandas Tapadiya 3.14%
Keshav Tapadiya 0.95%

——————————

28.999

\>

Naveen Ganesh Tapadiya 3.17%
Pawan Vithaldas Tapadiya 4.43Y
Rajendra Tapadiya - 3,34Y
Suyash Vithaldas Tapadiya . 4.43Y
Vedant Tapadiya 3.17%
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

21  Other Equity

B b R S R — =R

As at
31 March 2024
Capital Reserve 156.64
Securities premium Account 2,085.89
General Reserve 404.16
Retained earnings 1,007.34
Other Comprehensive income 22.29
Total Other Equity 3.676.32
(A) Capital Reserve - There was no movement in Capital reserves,
As at

Particulars

31 March 2024

Special Capital Incentive :

Balance at the beginning of the year 91.06
Balance at the end of the year 91.06
Central Cash Subsidy :

Balance at the beginning of the year 21.63
Balance at the end of the year 21.63
Amalgamation Reserve :

Balance at the beginning of the year 43.95
Balance at the end of the year 43.95
Total 156.64

(B) Securities premium Account- There was no movement in :;ccnriti_g_gi:lri:millln_

. y As at
Bantollats 31 March 2024
Bulance at the beginmng of the year 2,085.89
Add/less : changes during the year -
Balance at the end of the year 2,085.89

(C) General reserve - There was no movement in general reserves.
As at
Particular
i 31 March 2024
Halanee at the beginning of (he year 404.16
Add/less : changes during the year
Balance at the end of the year 404.16
(D) Retained Earnings

i " As at
gt 31 March 2024
Balance at the beginning of the yeai 662.79
adjustment at transition date -
Add : Profit for the year 344 55
Balance at the end of the year 1,007.34

(E) Other Comprehensive Income

. . As at
Particulars 31 March 2024
Balance at the beginning of the year 10.55
Remeasurement gain/(loss) of net defined benefit plan 15.10
Fair value gains/ (losses) on equity instruments 0.36
Income tax effect on above (3.71)

22.29

Balance at the end of the year

(F) Nature and purpose of other Reserves
Capilal Reserve
Capital Reserye represents reserves not available for distribution as dividend

i) Special Capital Incentive Reserve created oul of government incentives/subsidies received for setting uplexpansion of industtial underiakings.
ity Central Cash Subsidy Reserve represents subsidy recetved from the Central Government for setting upy indusiry in specified backward areas.
i) Amalzamation Reserve represents the difference Detween consideration paid and net assets acquired in amalgnmation, translerred to Capiial Reserve.

Sccurities Premium

Securities premium has been created consequent to issue of shares at premium_ The reserve can be utilised in accordance with the provisions of the Companies Act 2013

General Reserve

General Reserve 1epresents accumulated profits and is created by transfer of profits from Retained Earnings and it is not an item of Other Comprehensive Income and the same shall not be

subsequently reclassified to Statement of Profit and Loss

ises of prior years and current year's undisti ibuted earnings/accumulated losses after tax

A,



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH 1994 1L C 185445

Notes to the specinl purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

22 Borrowings (Refer note S0)

repyere

Asat
31 March 2024

(A) Non-Current Borrowing

(1) Secured
(i) Term loans

- From Banks 1,391.00

- From Others 24.62
(ii) Working Capital Term Loans (GECL):

- From Banks 71534
Total 2,130.96
(IT) Unsecured
(i) From Shareholders 33373
(i) From Directors -
(iii) From Related Parties 750.00
(iv) From Intercorporate 800.00
(v) 0% Redcemable preference Shares of INR 100 each 344,04
Total 222797
Total (A) 4,358,731
(B) Curvent Borrowing
(1) Secured
(i) Cash Credit 4,136.69
(i) Term loaus

- Current maturities of long term borrowings (refer note 22.1) 609.02
Total of Current Borrowing 4,745.71
(1I) Unsecured
(i) Deferred payment liabilities

- Current maturities of long term borrowings (refer note 22.1) 23.53
(i) From Shareholders

. Current maturities of long term borrowings (refer note 22.1) 47.32
Total of Current Borrowing T0.85
Total (B} 4.816.56
Total (A+B) 9,175.29
Notes:

22.1 Current maturities of long term borrowings
Asat
31 Mach 2024
Secired
(A) Term Loan

- From Banks 20021

- From others 1419

- Working capital loan 394 62
Total of Seenred Term Loans (A) 609.02
Unsecured
(A) Deferred payment liabilities 2353
(B) From Shareholders 4732
Total of Unsecured Term Loans (B) 70.85
Total (A+B) 679.87

24 Other Non- Cuprent Financial Liabilities
Asat

31 Maoreh 2024

Advance against Sale of Fixed Asset
Security Deposits

Total

25  Provisions

13.00
109.83

112.83

Asat
31 March 2024
Nop-Current
Provision for employee benefits (Refer note 42)

- Gratuity 65 01
Total (A) 65.01
Current
Provision for others

- -Provision for accrued expenses 9107

- -Provision for gratuity 6025

- -Provision for interest pavable 130 86
Total (B) 282,18
Total (A+B) 347.19

26 Trade Payables
Asat
31 Mareh 2024
Total outstanding dues of Micro and Small Enlerprises 138 99
5,743, 53

Total ounstanding dues of creditors other than Micro and Small Enjurjrises

Tutal

SA8LEL

TERED 2

4



Vishal Nivmiti Limited (Warmerly knawn as Vishal Nirmili Private Limited)
CIN;U01122MI11994PLC185445

Notes to ihe special purpose financial statements for the year ended March 31, 2024
{Amount in Lakhs, unless otherwise stated)

26.1 The information required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 (herein after referred to as "MSMED Act, 2006") has been determined to the extent such parties have

been identified on the basis of information available with the Company. The same has been relied upon by the auditors. The amount of principal and interest outstanding during the year is given below :

As at
31 March 2024
a) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year
= Principil aminnt dog i niio il siell eilerpises 138 99
- Interest due on above -
b) The amount of interest paid by the buyoer in terms of section 16 of the MSMED Act, 2006 atong with the amounts of the payment made In the supplier heyond the
ppointed day during each accounting year -
¢) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but without
adding the interest specified under MSMED Act, 2006
d) The amount of interest accrued and remaining unpaid at the end of each accounting year; .
¢) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disall as a deductible expenditure under section 23 of the MSMED Act, 2006
Tutnl 138,99
26,2 Ageing schedule of trade puynliles
1 ling for following yenr from the date of payment
Ageing schedul t 31 Mar-h 2024 i Y
[ELBEEEE LR e Unbilled Not due Less than a year 1-2 years 2-3 years Meoreiha3 Total
iies yeinrs
(i) Undisputed -MSME - 0241 - - - Wzl
(ii) Undisputed -Others - 5,514.34 94.12 19.58 4247 5,670.51
(iii) Disputed dues- MSME - - - - - -
(iv) Disputed dues- Others - 394 264 .01 - 961
Taotal - 5,720.64 26.76 12.61 4247 S8H2.53
27  Other Current Financial Liabilities
As at
31 March 2024
Payable for Employes 288,88
Total 288.88
28  Other current linbilities
As at
31 March 2024
Advance from Customer 3,795.71
Statutory dues payable 688 05
Other liabilities
Tolal 4,483.76
29  Current tax liabilities (nct)
As at

31 March 2024

Income tax payable
Total
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)

CIN:U01122MH1994PLC185445
Notes to the special purpose financial stateme
(Amount in Lakhs, unless otherwise stated)

23 Leases - IND AS 116

nts for the year ended March 31,2024

The Company has lease contracts for Buildings used in its operations. Lease terms generally ranges between 1 and 5 years.
The Company assesses whether a contract contains a lease, at inception of a contracl. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Short-term Lease Exemption

The Company has applied the exemption under para graph 5 of Ind AS 116 — Leases, and has elected not to recognize lease liabilities and
cotresponding right-of-use assets for leases with a lease term of 12 months or less (short-term leases).

Instead, the lease payments associated with these leases are yecognized as an expense on a straight-line basis over the lease term.

The total lease expense recognized in the Statement of Profit and Loss for the year ended 31 March 2024 in respect of such short-term

leases is T 124.48 Lakhs.

A Lease liabilities

Set out below are the carrying amounts of lease liabilities and the movement during the year/period:

" As at
Rantculars 31 March 2024
Balance at the beginning of the year 57.25
Additions -
Payment of lease rentals (15.13)
Payment of interest 4.86
Accretion of interest .
Disposals/ Adjustments -
Balance at the end of the year 46.97
B The following is the break-up of Lease Liability as at reporting date:
As at
31 March 2024
Current 15.46
Non-current 31.51
Total 46.97
C Lease Expenses recognised in statement of Profit and Loss not included in the measurement of lease liabilities :
As at
31 March 2024
Expense relating t0 short-term leases (included in other expenses) 124£
Total 124.48




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:TI01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

30 Revenue from operations

'\,\ VUL
\‘mns action price 18750 30

B er DT e Ml e

<= FIA S 4

For the year ended 31

March 2024
Revenue from contract with customers: 24,169.56
- Sale from manufacturing activities 21,4006.72
- Sale of services 2,762 .84
Other operating revenue 118.64
Total 24,288.20

Information of disaggregated revenue as per Ind AS 115

Set out below is the disaggregation of the Company’s revenue from contracts with customers:

For the year ended 31

March 2024
Based on Geographical markets
- India 24,288.20
- Outside India =
Total 24,288.20

Disaggregation of revenue
In the following table, revenue is disaggregated by Product type.

Segments

For the year ended 31
March 2024

Manulacturing Activities:
Concrete sleepers
Provision for Escalation
M.S.Pipe Sale

Services:

Construction Services
Leasing Services

Transport Services
Consultancy Service

Other Manufacturing Services
Others

Other operating revenue:
Scrap
Miscellaneous Contract Materials

Information about major customers

19,499.23
(1,011.14)
2,829.83
21,317.92

1,080.38
12501
71.79

1,479.66
88.80
2,851.64

109.29
9.35
118.64

24,288.20

Total amount of revenue of Rs 24782 45 Lakhs and Rs, 20173 93 Lakhs from 3 major customer has accounted for more than 10% of the

Company’s revenue for the year ended 31 March 2025 and 31 March 2024 respectively .

Contract Balances

The following table provides information about receivables and contract liabilities from contracts with customers. There are no contract assets.

As at
31 March 2024
Trade Receivables 3,718.08
Contract Liabilities
-Payments in advance of services 3,795.71

-Advance billings

Reconciliation of revenue recognised vis-a-vis contracted price

For the year ended 31
March 2024

Revenue as per contracted price
Revenue from contract with customers

24.288.20

24,288.20

The estimated revenue expected to be recognized in the future relating to remaining performance obligations as at 31 March 2024 is as

follows:

As at 31 March 2024

Less than | S

More than 3 years

Total

17228 .86

35979 16
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

31

32

33

34

35

36

Other Income

Sy il

For the year ended 31
March 2024

Interest income

From banks

From associate concerns & companies
From Income Tax Refund

From others

Others

Rent

Business Support Service

Miscellaneous balance written back

Bad Debts Provision Written Back

Profit on Sale of property, plant and equipment
Dividend

Total

COST OF MATERIALS CONSUMED

435.99
68.67
298.60
221
66.51

68.99
30.13

29.76

9.10

504.98

For the year ended 31
Nareh 2024

Cost of materials consumed
Raw materials at the beginning of the year
Add: Purchases (net)

Less: Sale of Material (Including branch transfer)

Less: Raw materials at the end of the year
Total cost of materials consumed

Purchase of stock-in-trade

141684
14,677.11
16,093.95

(129.06)
(1.389.15)

14,575.74

For the year ended 31
March 202:4

Purchase of Traded Goods
Other Material purchase
Total

Change in inventories of finished goods and work-in-progress

24.59

24.59

For the year ended 31
March 2024

Opening stock 5.421.43
Finished goods 5,275.64
Work-in-Progress # 145.78
Closing stock 6,188.10
Finished goods 5,882.03
Work-in-Progress 30607
Net increase (766.67)
Employee Benefit Expense
For the year ended 31
March 2024

Salaries, Wages & Bonus 1,361.63
Directors' remuneration 41.60
Contribution to provident and other funds 4151
Gratuity expense 2725
Staff welfare expense 105.70
Total 1,577.69

Finance Cost

For the year ended 31

-/

i

March 2024
Interest Expensc 1,268.14
Borrowings 820.77
R Trade payables (Other than acceptances) 349 24
“N\ On 0% Redeemable preference shares 2841
% L ease liability : " 486
, {.’L‘_,‘nm-.rs 64 86
“ Dther Borrowing Costs 175.93
" Total 1,444.07

4
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994TT.C185445

Notes to the special purpose financial statements for the year ended March 31,2024
(Amount in Lakhs, unless otherwise state)

37 Depreciation and Amortisation Expenses

For the year ended 31

March 2024
Depreciation on Property, Plant and Equipment (Refer note 5) 885.94
Depreciation on Investment property (Refer note 7) 17.99
Aunuitization on Right of Usc Assets (Refer note 6) 12.86
Total 916.79

38 Other Expenses

Tor the year ended 31

March 2024
Stores & Consumable 792.85
Power & fuel 781.97
Rent 124.48
Repairs & maintenance - Building 40.19
Repairs & maintenance- Plant & machinery 307.15
Insurance 27.07
Rates & Taxes 14.15
Miscellaneous expenses
Labour charges 2,656.17
Operational cost of Windmill 36.82
Inspection & Testing 105.22
Transportation and Hiring 757.37
Printing & stationery 10.34
Professional & Consultancy Fees 102.85
Business promotion 67.44
Charity & donations 18.59
Advertisement 2.15
Travelling & Conveyance 153.05
Vehicle Expenses 105.12
Communication Expenses 13.18
Miscellaneous Balance Written Off 14.07
Liquidated Damages 21.83
Auditors remuneration (vefer note 38.1) 11.28
Brokerage & Commission 375
Share of Profit -under BOT 84,83
Bank Charges 2.11
Office & General expenses 90.99
Business Support Service 2623
Reversal of Input Tax credit of GST 53.87
CSR Expenses 19.50
Provision for doublful debis 30.64
Bad Debts 11515
Reversal of provision for doubiful debis (30.64)
Impairment (gain)/loss on Financial Assets (24.58)
Sub-contract Expenses 2741
Total 6,562.60
38.1 Payment to Auditors
For the year ended 31
March 2024

As Auditor

Statutory Audit 9.05
In Other Capacity

Tax Audit 1.00

For other services 1.15

For Reimbursement of expenses 0.08
Total 11.28

39 Exceptional items

For the year ended 31
March 2024

a) Exceptional Expenses / Loss -

b) Exceptional Income -

Net Exceptional Ttem M M/ =
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31,2024
(Amount in Lakhs, unless otherwise stated)

40 Tax Expense

()

(B)

©

(D)

(E)

()]

a0 B TS

Income tax expense:
For the year ended 31
March 2024
Current tax 120.00
Adjustment of tax relating to earlier year 4045
Deferred tax (46.63)
Income tax expense reported in the statement of profit or loss 113.82
Income tax expense/(sain) charged to Other Comprehensive income (OC1)
For the year ended 31
March 2024
Ttems that will not he reclassified to statement of prolit or loss
Remeasurement gain/(loss) of net defined benefit plan 3.80
'Fair value gains/ (Josses) on equity instruments — (0.09)
Income tax charged to OCI 3.71
Reconciliation of tax charge
For the year ended 31
March 2024
Profit before tax 458.37
Enacted income tax rate applicable to the Company 25.17%
Current tax expenses/(Credit) on profit/(loss) before tax at the enacted income tax rate 115.36
Losses oh which deferred taxes not recognised (46.72)
Non-deductible expenses for tax purposes 289.66
Brought Unabsorbed Depreciation set off -
Others 58.16
Allowance/considered separately (344.70)
Previous year tax adjustment 40,45
Income from house property 531
Income tax expense 117.53
Deferred Tax Assets (net)
The Company has recognized deferred tax on temporary deductible difference which are probable to be available against future taxable profits.
As at
31 March 2024
Deferred tax assets 84.14
Deferred tax liability -
Income tax expense reported in the statement of profit or loss 84.14
Movement in deferred tax assets/ (Mabilities)
As at (Charged) / Credited  (Charged) / Credited to As at

01 April 2023

in Profit & Loss

31 March 2024

(i) Deferred tax assets in relation to:

Disallowances under Section 40(a)(i), 43B of the Income Tax Act, 1961 8.51 (1.55) . 6.96
Fair value of Investment 0.39 - (0.09) 0.30
Exceptional expenses adjustment 100.56 (11.04) - 89.52
Reversal of Provision for doubtful debts Impairment allowance (ECL) 14.66 (6.19) - 8.47
Gratuity 3586 1.83 - 37.68
Lease liability 1.16 0.65 - 1.81
161.14 (16.30) (0.09) 144.76
(ii) Deferred tax liabilities in relation to:
Remeasurement gain of net defined benefit plan (2.36) (3.80) (6.16)
Difference in carrying amount of Property, Plant and Equipment as
per books of account and tax books 12228 (55.50) - 66.78
119.92 (55.50) (3.80) 60.62
Deferred tax asset/(liabilities) (net) 41.22 39.20 3.71 84.14

As at the year ended on 31 March 2024 the Company is having net deferred tax assets comprising of deductible temporary differences, brought forward losses and
unabsorbed depreciation under tax laws. However in the absence of reasonable certainty as to its realization of Deferred Tax Assets (DTA), DTA has not been created. The

unused tax losses expire upto 8 years and may not be used to offset taxable income of the Company.

As at
31 March 2024

Drought forward losses
Unabsorbed depreciation




Vishal Nirmiti Iimited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial stalements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

41 Earnings per share (EPS)

o

Basic/Diluted earnings /(loss) per share amounts are calculated by dividing the profit/loss for the year attributable to equity holders by
the weighted average number of cquity shares outstanding during the year.

For the year ended 31
March 2024
Profit after tax attributable to equity shareholders of the Company (in INR) (A) 344.55
Weighted average number of equity shares for basic and diluted EPS (refer note below) (B)* 1,98,00,000
Basic earning per share (INR) (Face value od Rs. 10/- per share) (A/B)* 1.74
Diluted earning per share (INR) (Face value od Rs. 10/- per share) (A/B)* 1.74

*Note:

On February 20, 2025, Company has split the face value of its Equity share from Rs.100 per share to Rs. 10 per share. This results in
increase of total equity shares to 18,00,000 chares. This has been approved by the Boarda of Director on February 20, 2025. Impact of
the same has been considered in the calculation of Basic and Diluted EPS retrospectively for year ended March 31,2024.

Subsequent to year end, on September 17, 2025 Company has issued 1,80,00,000 equity shares of Rs. 10 each as bonus shares in ratio
of 10:1 to the existing equity shareholders. This has been approved by Board on September 12, 2025 and Shareholders on September
16, 2025. Impact of the same has been considered in the calculation of Basic and Diluted EPS retrospectively for year ended March
31,2024.

These Special Purpose Financial Statements have been prepared solely for the purpose of preparation of Restated Financial
Information for inclusion in DRHP in relation to proposed TPO. Hence these Special Purpose Financial Statements are not suitable for
any other purpose other than for the purpose of preparation of Restated Financial Information. Accordingly, EPS is calculated for the
year ended March 31, 2024 as calculated for restated Financial Information considering the Split of shares and Bonus Issue as
mentioned above.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)

CIN:U01122MH1994PLC185445
Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

42 Employee Benefits Obligations

(I) Defined contributions plans -Provident fund and others
The Company makes contribution towards employees’ Provident Fund and other defined contribution plans. Under the
schemes, the Company is required to contribute a specified percentage of payroll cost, as specified in the rules of the

schemes, to these defined contribution schemes.

a) During the year the Company has recognized the following amounts in the Statement of profit and loss:

. For the year ended 31
Particulars March 2024
Provident Fund . 9.73
Provident fund-Site 27.47
ESIC 0.51
ESIC-Site 3.80
Gratuity fund 27.25
Total 68.76

(II) Defined Benefit plans
(A) Gratuity

The Company provides for gratuity benefit under a defined benefit retirement scheme (the “Gratuity Scheme”) as laid
out by the Payment of Gratuity (Amendment) Act, 2018 of India covering eligible employees i.e. an employee who has
completed five years of service is entitled to specific benefits. The level of benefits provided depends on the member’s

length of service and salary at retirement age.
Liabilities with regard to the Gratuity Scheme are determined by actuarial valuation carried out using the Projected

Unit Credit Method by an independent actuary.

a) Statement of Assets and Liabilities:

Particulars it
31 March 2024
Changes in the Present Value of Obligation
Present value of obligation as at the beginning of the year 286.94
Current service cost 18.27
Interest cost 19.37
Past service cost -
Benefits paid (1.36)
Re-measurement (or actuarial) (gain) / loss arising from:
- change in demographic assumptions -
- change in financial assumptions .
- experience variance (i.e. actual experiences vs assumptions) (14.95)
Present value of obligation as at the end of the year 308.26
Fair Value of Planned Assets
] As at
Particulars 31 March 2024
Change in Fair value of Plan Assets during the Period
Fair value of Plan Assets, Beginning of Period 153.83
Expected return on Plan Assets 10.38
~|Actual Company Contributions 20.00
{F ctuarial Gains/(Losses) 0.14
Q\lcf"its Paid from Fund (1.36)
) [Bilir value of Plan Assets, End of Period* 182.99

‘x»;;f‘f 00% of fund is managed by Insurance Company. M W
/ rd *
o [~ B4,
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Vishal Nirmiti T.imited (Formerly known as Vishal Nirmiti Private Limited)

CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

b)

Actuarial (Gain)/Loss on Planned Assets

Particulars

As at 31 March 2024

Actual return on plan assets
Expected return on plan assets
Actuarial gain/ (Loss)

10.53
10.38
0.14

The amount to be recognized in the Balance Sheet

Particulars As at 31 March 2024
Present value of the obligation at the end of the period 308.26
Fair value of plan assets at end of period 182.99
Net liability/(asset) recognized in Balance Sheet and related analysis 125.26
Funded Status - Surplus/ (Deficit) (125.26)

Bifurcation of net liability

Particulars ke
31 March 2024

Classification of provisions
Current 60.25
Non current 65.01
Total liability 125.26
Statement of Profit and Loss:

: For the year ended 31
Particulars March 2024
Expenses recognised in the Statement of Profit and Loss
Current service cost 18.27
Interest cost 19.37
Past service cost -
Expected return on plan asset (10.38)
Total expenses recognised in the Statement of Profit and Loss 27.25
(Gain)/Loss recognised in the Other Comprehensive Income
Re-measurement (or actuarial) (gain) / loss arising from:
- change in demographic assumptions -
- change in financial assumptions -
- experience variance (i.e. actual experiences vs assumptions) (14.95)
- return on plan assets (excluding Interest) (0.14)
Components of defined benefit costs/(income) recognised in Other Comprehensive (15.10)
Income
The principal assumptions used in determining gratuity for the Company’s plans are shown below:

. For the year ended 31
Particulars March 2024
Discount rate 6.75% p.a.
Salary growth rate 5.00% p.a.
Mortality rate IALM (2012-14)
Age of retirement 60 years
Attrition / Withdrawal rates (per annum) 10.00% p.a.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445
Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

d) Maturity Profile of Defined Benefit Obligation

€)

(i)

P ST e T =T

] For the year ended 31
Particulars March 2024
01 Apr 2023 to 31 Mar 2024 -
01 Apr 2024 (o 31 Mar 2025 60.25
01 Apr 2025 to 31 Mar 2026 34.16
01 Apr 2026 to 31 Mar 2027 17.31
01 Apr 2027 to 31 Mar 2028 38.37
01 Apr 2028 to 31 Mar 2029 17.83
01 Apr 2029 to 31 Mar 2030 -
01 Apr 2028 Onwards -
01 Apr 2029 Onwards 140.33
01 Apr 2030 Onwards -

Sensitivity Analysis:

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected
salary increase rate. Effect of change in mortality rate is negligible. Please note that the sensitivity analysis presented
below may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change
in assumption would occur in isolation of one another as some of the assumptions may be correlated. The results of
sensitivity analysis are given below:

Particulars Sensitivity Level For the year ended 31 March 2024
Increase Decrease
Discount rate 1% Increase/ Decrease 294.27 323.60
Salary growth rate 1% Increase/ Decrease 323711 293.92
Withdrawal rate 1% Increase/ Decrease 309.22 307.21

Compensated absences

The obligation for compensated absences as at year end 31 March 2024 amounts to Nil
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:UDT122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

43
A

a)
i)

ii)
b)

©)

44

b)

45

46

Contingent Liabilities and Commitments
Contingent Liabilities

As at
31 March 2024

In respect of:

Claims against the Company not acknowledged as debt (Refer (a) below) 1.02

Guarantees given (Refer (b) below) 2275.16
Total 2,276.18
Commitments

There is no such Commitment existing as on 31 March 2024.

Note

Matters relating to claims against the Company not acknowledged as debt comprises of the following:

An amount of Rs 1.02 lakhs withheld by railways against its claim for certain recoveries not acknowledged by the company as
debt. The total amount of proposed recoverics is unascertainable. The company has obtained a stay order from the competent court
against the said recoveries. Pursuant to order by the Hon. High Court at Mumbai, the Company has submitted its claims to the sole
arbitrator appointed by Railways as per the court order dated 17/09/2009. The arbitration proceedings are under process.

Income Tax for various assessment years in appeals Rs.156.30 Lakhs.
Counter Guarantees given by the company in favour of the Banks against guarantees issued by the banks in favour of customers for
and on behalf of the company Rs.2275.16 Lakhs.

Claims against the Company not acknowledged as debt in respect of (To extent not provided for)

Particulars As at 31 March 2024

Indirect Tax (GST) 184.98

The Company’s pending litigations comprise of proceedings pending with indirect tax authorities (pertaining to Input tax
Disallowance under GST). The Company has reviewed all its pending litigation and proceedings and believes that these claims are
not tenable against company and hence no provision is considered necessary.

It is not possible for the Company to estimate the timing of cash outflows, if any, in respect of the above, pending resolutions of
these respective proceedings, as it is determinable only on receipt of judgment/decision with various forums /authorities.

Claims
Order dated 29/10/2021 of the Addl. Dist Judge, Patiala House Court, New Delhi setting aside the award dated 18/2/2014 has been

challenged by the Railways before the High Court of Delhi. As per the consistent policy of the Company, the claim will be
accounted for in the books of account when the related order becomes final.

Northern Railway had proposed recovery of Rs. 762 Lakhs from RA bills against the Incentive availed by the Company as per
State Govt Policy in earlier years. The Company has obtained stay from the Hon High Court of Delhi.Further, the Sole Abitrator
appointed by the Hon. High Court of Delhi has published the Award in Company's favour on 14.02.22. The Railways have
challenged the award in Delhi High Court on 01.08.22, which has becn rejected by Hon. High Court of Delhi. To conclude the
matter faster the Company has filed application on 08/08/2023 under Vivad se Vishwas for 85% recovery of the amount of Rs
25.67 Lakhs, withheld by Northern Railway, to settle the issue amicably alonwith interest @ 8% p.a. and Rs 1.00 lakhs cost of the
Arbitration. The claim of Rs. 25.67 lakhs along with interest of Rs. 8.83 lakhs received during the year has been accounted
accordingly.

The writ petition of the Company admitted by the Hon'ble Bombay High Court for the assessment years 2007-08, 2011-12 and
2012-13, arising out of the order of the settlement commission u/s 245D(4) of the income tax Act dated 26.8.15 for the assessment
years 2007-08 to 2013-14, is pending hearing.

(i) NCLT proceedings are in process relating to admitted amount due from Indu Projects Ltd. Of Rs 73.28 Lakhs. Company
expects substantial recovery and therefore no provision has been made in respect thereof.

(i) In view of the changed environment the management expects substantial recovery of amounts due from the outstanding
debtors, deposits, etc. including those stated under clauses (i) above of Infra division aggregating to Rs 491.04 Lakhs and
therefore no provision in respect thereof has been considered necessary at this stage in the books of account.

The company had entered into a MOU with M/s Mangal Reality during the year 2013-14 regarding consturction of building on
Build Own and Transfer basis at Solapur, Contract awarded by Solapur Municipal Corporation. As per the said MOU, 80% of the
surplus for the year, its benefits and obligations shall belong to Mangal Reality. Company's share in surplus has been recognised in
the Statement of Profit and Loss based on the total cost expected to be incurred in completion of this project and the related

..:"ﬁ-\_i'lC('l_iLII][S have been adjusted in the books of account accordingly.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

48 Related party disclosures

The list of related parties as identified by the Management is as under:-

Relationship Name of Related Party

Brij Bhagwandas Tapadiya- Director
Ajay Bhagwandas Tapadiya- Director

Directors and Key Management Personnel (KMP) Pavan Vitthaldas Tapadiya- Director
Natraj Gopikishan Ladda- Director
Rajgopal Gilada- Director

Related Parties Enterprise under Control or Enterprise over which Key
Managerial Personel/Relatives of the Key Managerial
Persons have Significant Influence

Ajay Constructions

Mangal Construction

Mangal Reality

Mangal Trading Company
Prestress Wire Industries

Prestress Steel LLP
Radhakrushna Agro Industries
Raghvendra Rail Infrastructure Pvt Ltd
Samruddhi Industries

Shri Ajay Tapadiya - HUF

Shri Brij Tapadiya - HUF

Shri Yash Tapadiya - HUF

Siddhi Ferrous Private Limited
Gita Gazebo Infra Pvt.Ltd.

Gopal Cement Spun Pipe Works
Piyansh Handling & Cartage
Samrat Wires Pvt Ltd

Site Enterprises

Natraj Udyog

Raak Biocorp

Shankarlal Gilada & Sons Pvt. Ltd.
Natraj Prestress Concrete Pvt Ltd
Jethimal Radhakishan & Sons LLP

Relative of Director:
Deepa Brij Tapadiya
Jaya Yash Tapadiya
Sampat Gilada

Sonu Ajay Tapadiya
Suyash Tapadiya
Vaibhav Gilada
Vithaldas Tapadiya
Shankarlal Gilada
Preeti Tapadiya
Venugopal Tapadiya
Akhil Tapadiya
Rajeshree Gilada

e
L%




e LR SIS v SRR G TR SR, O T TE R S — T SIs e e Sl e

Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

a) Directors and Key Management Person Compensation

For the year ended 31 March 2024

Brij Tapadiya 13.00
Natraj Laddha 52.00
Ajay Tapadiya 9.00
Pavan Tapadiya 3.60
Rajgopal Gilada 9.00
Total Managerial Remuneration 86.60

b) Transactions with related parties

For the year ended 31 March 2024

Purchases ol goods
Eunterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant

Influence
Prestress Steel PPL / Prestress Wire Industries 1,123.37
Radhakrushna Agro Industries 10.07
Raghvendra Rail Infrastructure P Ltd. 145.36
Siddhi Ferrous Private Limited 759.30

Sale of goods
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant

Influence
Gita Gazebo Infra Pvt.Ltd. 2.45
Samruddhi Industries 3,144 89
Raghvendra Rail Infrastructure Pvt. Ltd. 123.43

Purchase of property, plant and equipment
Enterprise under Control or Enterprise over which Key Managerial Personcl/Relatives of the Key Managerial Persons have Significant

Influence

Raghvendra Rail Infrastructure Pvt. Ltd. 11.10

Sale of properiy, plant and equipment
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant
Influence

Raghvendra Rail Infrastructure Pvt. Ltd. 46.97

Reimbursement of Expenses paid
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant

Influence
Ajay Constructions 9.89
Samruddhi Industries 52.60

Reimbursement ol Expenses received

(Including share in common expenses)
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant
Influence

Samruddhi Industries 4.80
496

Samrat Wires Pvt Ltd
— J‘J\‘*zlwcndr:\ Rail Infrastructure Pvt Ltd M 9.88
ﬂjj" (iuzeho Infra Pvt.Lid. P 0.94
=)
(751 ]
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

Hiring/Transport Charges Paid
Enterprise under Control or Enterprise over which Key Managerial Personcl/Relatives of the Key Managerial Persons have Significant

Influence
Piyansh Handling & Cartage 138.79
Raghvendra Rail Infrastructure Pvt Ltd 4.30

Job Work Charges Reecived
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant

Influence
Smaruddhi Industries 386.40
Salary
Relatives of Key Management Personnel
Vithaldas Tapadiya 1.50
Deepa Brij Tapadiya 4.80
Jaya Yash Tapadiya 4.80
Sonu Ajay Tapadiya 4.80
Sampat Gilada 12.00
Vaibhav Gilada 3.00
Suyash Tapadiya 350
Interest Paid
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant
Influence/KMP/Relative
Prestress Wire Industries 114.65
Siddhi Ferrous Private Limited 170.15

Interest Received
Enterprise under Control or Enterprise over which Key Managerial Personcl/Relatives of the Key Managerial Persons have Significant

Influence
Jethmal Radhakishan & Sons LLP 298.61
Rent Paid
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant
Influence
Ajay Tapadiya - HUF 4.80
Brij Tapadiya - HUF 4.80
Yash Tapadiya - HUF 4.80
Ajay Constructions 6.00
Samruddhi Industries 26.01
Mangal Construction 0.90
Key Management Personnel
Brij Tapadiya 15.00
Pavan Tapadiya 6.76
Relatives of Key Management Personnel
Preeti Tapadiya 3.60

Share of Profit paid
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have Significant
Influence

Mangal Reality 84.83




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)

CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

¢) Outstanding balances of related parties
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As at
31 March 2024

Trade receivable
Gita Gazebo Infra Pvt.Ltd.

Raghvendra Rail Infrastructure Pvt. Ltd.
Samrat Wires Pvt Ltd
Samruddhi Industries

Advance from Customers
Ajay Constructions
Samruddhi Industries

Trade payable

Ajay Tapadiya - HUF

Yash Tapadiya - HUF

Mangal Construction

Mangal Reality

Piyansh Handling & Cartage
Prestress Steel LLP
Radhakrushna Agro Industries
Samruddhi Industries

Siddhi Ferrous Private Limited

Advance to suppliers
Brij Tapadiya - HUF
Gopal Cement Spun Pipe Works

Payable to employees
Ajay Tapadiya

Brij Tapadiya

Natraj L.addha

Deepa Brij Tapadiya
Jaya Yash Tapadiya
Sampat Gilada

Sonu Ajay Tapadiya
Vaibhav Gilada

Short term loans and advances
Jethmal Radhakishan & Sons LLP

Unsecured Loans
Prestress Steel LLP
Siddhi Ferrous Private Limited

0.04
93.15
0.81
0.60

14.39
51.20

0.36
3.72
0.09
62.30
37.74
103.86
2.38
39.44
1,021.22

0.65
0.10

0.34
0.13
12.39
0.79
0.60
0.00
0.80
1.00

3,001.39

750.00
750.00

~
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PL.C185445
Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

49 Segment reporting
An operating segment is a component of the Company thaf engages in business
activities from which it may earn revenue and incur expenses, including
revenues and expenses that relate to transactions with any of the Company’s
other components, and for which discrete financial information is available.
All operating segments’ results are regularly reviewed by the Board of
Directors, which have been identified as the Chief Operating Decision Maker
(‘CODM’) of the Company. The Board regularly reviews the performance
reports and make decisions about allocation of resources.
Segment information:
IND AS 108 Disclosure
(Rs. In Lakhs)
For the year ended
Sr Particulars 31 March 2024
i Segment Revenue
A) External Revenue
Manufacturing Division 21,317.92
Service Division 2,851.65
Other unallocable 118.64
B) Inter Segment Revenue -
Total 24,288.20
ii Segment Expenses
Manufacturing Division 19,413.12
Service Division 3,107.09
Other unallocable 1,814.60
Total 24,334.81
iii Segment Results Profit / (Loss)
Manufacturing Division 1,904.76
Service Division (255.38)
Other unallocable (1,695.96)
Other Income 504.98
Exceptional Items 0.00
Total 458.41
iv Segment Assets
Manufacturing Division 13,058.05
Service Division 5,964.86
Other unallocable 5,180.86
Total 24,203.77
v Segment Liabilities
Manufacturing Division 10338.04
Service Division 191431
Other unallocable 8095.10
Total 20,347.46

P % 0,
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PL.C185445
Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

50 Securities for loans / working capital term loan / cash credit facility from banks:
A Cash Credit & Term Loan facility with Bank of Maharashtra:
1 Cash Credit facility
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.
2 Cash Credit and Term Loan facility

Further secured by Exclusive charge by way of registered mortgage on:
(a) Land at Gat. No. 149/9/2, Village Kolegoan, Tal. Mohol Dist. Solapur, Maharashtra, owned by Shri Brij Tapadiya

(b) 401, 4th Floor, Plot No.96, Corp House No.280, City S No. 652 Sheet No. 32/28/I1, Mouza Lendra, East High Court
Road, Ramadaspeil, Nagpur, Owned by Suyash Mart Private Limited & Corporate Guarantee of M/s Suyash Mart

Pvt. Ltd.

(¢) All movable Fixed Assets of Timba Project of the company
(d) Wind Mill (K-15) located at Sautada, Beed owned by the Company
3 GECL Loans secured by Second Pari Passu Charge on Current Assets of the Company with other banks under MBA
and extension of charge on the properties mentioned at St No 2 (a) to 2 (d ) above

4 Repayment Schedule of Term Loans and GECL Loans with Bank of Maharashtra :
Term Loan amount of Rs.400 Lakhs payable in 60 equal monthly intalment of Rs. 7.29 Lakhs after intitial
moratorium of 3 months and further extentions allowed by bank due to covid 19 pandamic.

(Rs. In Lakhs)

Loan Type As at EMI Rs. Rate of Loan Start EMI Staft Loan Security
31 March Interest Maturity
2024
Term Loan 104.22 7.30 - 11.30% Dec-19 Oct-20 Jul-25 Note no 2 above
GECL Loan 268.74 9.79 9.25% Nov-21 Nov-22 Nov-26 Note no 3 above
GECL Loan 267.71 5.83 9.25% Jan-22 Jan-24 Jan-28

B Cash Credit & GECL Loan facility with Canara Bank

1 Cash Credit
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.
2 Further secured by Exclusive charge by way of registered mortgage on:

(a) Plot No. 4,5,6,7 &8, at S.No.845 G, Mahalbagayat, Manas Residency, Darga Jail Road, Beside Hussain Hospital,
Vijaypur 586103 owned by Shri Ganeshlal Tapadiya

(b) Appt. No. KLP0152003 having super built up area of 192.01 sqmtr or thereabouts at Kalypso Court constructed on
portion of subject land at Sec.128, Jaypee Greens Wish Town, Noida 201304 State Uttar Pradesh owned by Shri Brij
Tapadiya

(¢) Wind Mills GP38 & GP 39 located at Sangli, owned by Company

(d) Land located at Gat No 149/1/1, Village Kolegoan, Tal-Mohol, owned by Shri Brij Tapadiya and Building, Plant &
Machinery of the Company located thereon.

(e) Land & Building, Plant & Machinery at S No 675/2 & 676, Mauja Boregoan-Manju, Dist. Akola, owned by

Company.
(f) Hypothecation on Movable Fixed assets of the Kandrori Unit.
3 Second pari-passu charge on fixed assets of the Company with other banks under MBA.
4 GECL Loans secured by Second Pari Passu Charge on Current Assets of the Company with other banks under MBA

and extension of charge on the properties mentioned at Sr No 2 (a) to 2 (') above

5 Repayment Schedule of GECL Loans with Canara Bank : (Rs. In Lakhs)
Loan Type As at EMI Rs. Rate of Loan Start EMI Staft Loan Security
31 March Interest Maturity
2024
GECL Loan 127.23 4.11 9.25% Oct-21 Oct-22 Oct-26
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'GECL Loan 90.00 2,00 9.25% Dec-21 Dec-23 Dec-27
Note no 4 above

GECL Loan 138.50 5.00 9.25% Mar-23 Apr-23 Jul-26

Cash Credit & Equipment Term Loan facility with HDFC Bank
Cush Creditl
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.
Further secured by Exclusive charge by way of equitable mortgage on:

(a) Land & Building of Factory Near Bankhedi Railway Station, Bankhedi, Pipriya, Dist Hoshangabad, owned by
Company

(b) Offices No 206 & 207, 2nd floor, Devavrata Premises Co-op Society, Vashi, Navi Mumbai- 400 705, owned by
Company

(c) Office No 303, Elphinstone House, 17, Murzban Road, Mumbai - 400 001, owned by Company

(d) Flat No 702, Anant Building, Vashi, Navi Mumbai owned by Shri Ajay Tapadiya
Second pari-passu charge on fixed assets of the Company with other banks under MBA
GECL Loans secured by Second Pari Passu Charge on Current Assets of the Company with other banks under MBA
and extension of charge on the properties mentioned at Sr No 2 (a) to 2 (d ) above

Repayment Scehdule of Vehicle / Equipment Loans from HDFC Bank : (Rs. In Lakhs)
Loan Type Asat EMI Rs. Rate of Loan Start EMI Staft Loan Security

31 March Interest Maturity

2024
Equipment 12.81 0.65 7.50% Dec-21 Jan-22 Dec-25 Hypothecation
Loan
Equipment 119.88 4.02 7.75% Feb-24 Feb-24 Jan-27 Hypothecation
Loan B B
Vehicle 11.96 0.41 7.50% Dec-21 Jan-22 Nov-26 Hypothecation
Loan B B B -
Vehicle 20.32 0.57 8.10% Sep-22 Sep-22 Aug-27 Hypothecation
Loan 3
Vehicle 120.00 0.42 9.10% May-24 May-24 Apr-29 Hypothecation
Loan
Vehicle 13.69 0.29 9.10% May-24 May-21 Apr-29 Hypothecation
Loan B
GECL Loan 137.78 3.94 9.25% Aug-22 Aug-23 Jul-27

I Note no 4 ab
GECL Loan 80.00 1.97 9.25% Aug-22 Sep-24 Aug 28 | _enofabove

Cash Credit facility with State Bank of India
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.
Further secured by Exclusive charge by way of Equitable mortgage on:
(a) property at Ground & First Floor, 96, Ramdas Peth Nagpur standing in the name of Suyash Mart Pvt. Ltd. &
Corporate Guarantee of M/s Suyash Mart Pvt. Ltd.

(b) Mutual Funds in the name of Shri Brij Tapadiya, Shri Ajay Tapadiya, Shri Pavan Tapadiya & Late Shri Yash
Tapadiya
Second pari-passu charge on fixed assets of the Company with other banks under MBA

Loan Against Property (SME Lap) with Standard Chartered Bank
Secured by exclusive charge by way of Equitable mortgage on flat no 1, 2, 3, 4 and 5 at "Shivam", Gulmohor Park,
Aundh, Pune, standing in the name of Directors/Promoters of the Company

Secured by exclusive charge by way of Equitable mortgage on S. No 255/1+2/2, Suyash, Ashiyana Parlk-II, Aundh,
Pune -411007, standing in the name of Directors/Promoters of the Company

Repayment Schedule of SME Lap from Standard Chartered Bank : (Rs. In Lakhs)
Loan Type As at EMI Rs. Rate of Loan Start EMI Staft Loan Security
31 March Interest Maturity
2024
SME Lap 768.12 7.88 9.05% Dec-22 Jan-23 Sep-34 Note 1 above
SME Lap 467.86 4.87 9.10% Sep-23 Oct-23 Sep-38 Note 2 above

4 MY
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F All bank limits are further secured by personal guarantess of the Directors and others.

G Repayment Scehdule of Vehicle / Equipment Loans from Mahesh Sahakari Bank, Pune:
(Rs. In Lakhs)

Loan Type As at EMI Rs. Rate of Loan Start EMI Staft Loan Security
31 March Interest Maturity
2024
Vehicle 29.59 0.67 8.50% Oct-23 Nov-23 Sep-28 Hypothecation
Loan
Vehicle 11.38 0.25 8.50% Dec-23 Jan-24 Nov-28 Hypothecation
Loan
Vehicle 11.38 0.25 8.50% Dec-23 Jan-24 Nov-28 Hypothecation
Loan
H Vehicle Loan//Equipment Loan facility with Sundaram Finance
Repayment Schedule of Vehicle/Equipment Loan from Sundaram Finance : (Rs. In Lakhs)
Loan Type As at EMI Rs. Rate of Loan Start EMI Staft Loan Security
31 March Interest Maturity
2024
Equipment 16.50 1.08 8.81% Nov-22 Nov-22 Sep-25 Hypothecation
Loan
Equipment 10.94 0.46 14.40% Oct-23 Nov-23 Sep-26 Hypothecation
Loan
H Details of Rate of Interest and Other Terms Conditions of Unsecured Term Loans from Other Parties :

Unsecured loan from related party carries Interest rate of 8.50% to 12.00%.




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445
Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

51 Expenditure on Corporate Social Responsibility (CSR) Activities:
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Corporate Social Responsibility expenses

For the year ended
31st March, 2024

(vi) Nature of CSR activities

(vii) Details of related party transactions, e.g., contribution to a trust controlled by
the company in relation to CSR expenditure as per relevant Accounting Standard

(i) Gross amount required to be spent by the company during the year 15.47
(i1) Total of previous years shortfall/(Excess) (0.79)
(iii) Net amount payable in subsequent year 14.68
(iv) Amount of expenditure incurred in subsequent year 19.50
(v) Shortfall/(Excess) Spent at the end of the year (4.82)

Supporting old age homes through
distribution of food and other essentials,
Distribution of ration to economically
weaker sections of society, providing
stationery and learning materials to
underprivileged school children,
Undertaking plantation drives in schools
located in economically weaker areas.
Not Applicable
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Notes to the special purpose financial statements for the ycar ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)
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52 Fair Value Measurement

A The Carrying Value of Financial Assets by Categories is as follows:

As at
31 March 2024

Financial assets valued at amortized cost

Loans to others 77.99
Loans to Related parties 3,001.39
Other Financial assets 319.68
Trade Receivables 3,718.08
Bank and bank balance other than cash and cash equivalents 916.69
Cash and cash equivalents 23.16
Total financial assets measured at Cost 8,056.99
Financial assets valued at Fair Value
[nvestment in quoted Equity 1.22
Total financial assets 8,058.21

B The Carrying Value of Financial Liabilities by Categories is as follows:

As at
31 March 2024

Measured at amortized cost

Borrowings 9,175.29
Lease liabilities 46.97
Trade Payable 5,882.52
Other Financial liabilities 411.71
Total financial liabilities measured at amortised cost 15,516.49

C Fair value

As per Ind AS 107 "Financial Instrument: Disclosure”, fair value disclosures are not required when the carrying amounts reasonably approximate the fair value.
Accordingly fair value disclosures have not been made for the following financial instruments:-

. Trade Receivables

. Cash and Cash Equivalents
. Other Bank Balances
Loans

. Other financials Assets

. Borrowings

. Lease Liabilities

. Trade Payables

. Other Financial Liabilities

D Fair valuc measurements recognized in the balance shecet:

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, companyed into Levels 1 to 3 based
on the degree to which the fair value is observable.

-Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities.

-Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

-Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

(Amountin Lalkhs)
Particulars Level 1 Level 2 Level 3 Total
As at 31st March, 2024
Assets at fair value
[nvestments measured at
i. Fair value through other comprehensive
mcome 1.22 - - 122

There were no transfers between Level 1 and Level 2 fair value measurements, and no transfer into and out of Level 3 fair value measurements for the for the year
ended 3 1st march, 2024,
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Notes to the special purpose financial statements for the year ended March 31, 2024

(Amount in Lakhs, unless otherwise stated)

53 Financial risk management
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In the course of its business, the Company is exposed primarily to liquidity risk, interest rate fluctuation risk and credit risk

Liquidity Risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring
unacccptable losscs, The Company's objective it to, at all times maintain optimum levels of liquidity to mect its cash and collateral requirements
The Company rlosely monitars its positinn and maintains adequate sonree of finaneing,

Maturities of financial liabilities

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual payments at each reporting date:

As at 31 March 2024

On demand Upto 1 year 1to 5 years More than 5 Total

Non-current

Borrowings 4,358.73 - 4,358.73
Lease liabilities 31.51 - 31.51
Other financial liabilities 122.83 - 122.83
Current

Borrowings 4,816.56 - 4,816.56
Lease Liabilities 15.46 - - 15.46
Trade payables 5,720.69 161.84 - 5,882.53
Other financial liabilities 288.88 - - 288.88
Total 10,841.59 4,674.91 - 15,516.50

Interest Rate Risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair
value of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash
flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates

The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

Exposure to interest rate risk

As at
31 March 2024

Variable rate borrowings
Fixed rate borrowings
Interest free borrowings
Total

Interest rate sensitivity analysis

8,098 23
659.50
73.53
8,831.25

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings. With
all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

As at
31 March 2024

Sensitivity
1% increase in MCLR
1% decrease in MCLR

Credit Risk

(80.98)
8098

Credit risk arises from the possibility that customers may not be able to settle their obligations as agreed. Trade receivables are typically
unsecured and are derived from revenue earned from customers located in India. Credit risk is managed through periodic assessment of the
financial reliability of customers, taking into account the financial condition, current economic trends, analysis of historical bad debts and
ageing of trade receivables. Other financial instruments that are subject to credit risk includes cash and cash equivalents, bank deposits, loans

and security deposits

The maximum exposure to credit risk at the reporting date is primarily from trade receivables which amounted to Rs 3718 08 Lakhs as at 31
March 2024 The Company provides loss allowance using the ECL model on trade receivables by following simplified approach. An impairment
analysis is performed at each reporting date on an individual customer basis

The credit risk on cash and cash equivalents and bank deposits is limited because the counterparties are banks with high credit ratings

The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit risk is
to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial position,
past experience and other factors.
The Company does a credibility check on the landlords before taking any property on lease and hasn’t had a single instance of non-refund of
security deposit on vacating the leased property. The Group also in some cases ensure that the notice period rentals are adjusted against the

4

_security deposits and only differential, if any, is paid out thereby further mitigating the non-realization risk

o,
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

54 Capital management policies and procedures

For the purpose of the Company’s capital management, capital includes issued equity capital, securities premium and all other
equity reserves attributable to the equity holders. The primary objective of the Company’s capital management is to maintain a
strong capital base to ensure sustained growth in business and to maximize the shareholders value and to ensure the Company's
ability to continue as a going concern. The capital management focuses to maintain an optimal structure that balances growth and
maximizes shareholder value.

The Company has not distributed any dividend to its shareholders. The Company monitors gearing ratio i.e. total debt in proportion
to its overall financing structure, i.e. equity and debt. Total debt comprises of non-current borrowing which represents liability
component of Convertible Preference Shares and current borrowing from ultimate holding company of the Company. The Company
manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics
of the underlying assets.

The amount managed as capital by the Company are summarized as follows:

As at

EFUCGIALS 31 March 2024

Total Equity (i) 3,856.32
Total borrowings 9,175.29
Less: Cash and bank balances (including deposits with banks) (939.85)
Total debt (ii) 8,235.44
Overall financing (iii)= (i)+(ii) 12,091.76
Gearing ratio (ii)/(iii) 68.11%

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2024.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PL.C185445

Notes to the special purpose financial statements for the year ended March 31, 2024
(Amount in Lakhs, unless otherwise stated)

55 Ratios

Ratio Variance Analysis for the vear ended 31 March. 2024

31-Mar-24
Ratios Numerator Denominator Numerator Denominator Ratio
(a) Current Ratio (times) Current Assets Current Liabilities 17,941.83 15,769.36 1.14
(b) Debt-Equity Ratio (times) Total debt Total equity 9,175.29 3,856.32 2.38
© 21?:; SS)erwce Coverage Ratio Bamnp foraeBlsenyice Debt Service 2,696.31 1,733.99 1.55
0,
(d) Return on Equity Ratio (%) Pr.Of.it BilSRERSIESS pIEL Average total equity S SH678:18 ok
Dividend
© zli::er:st)ory Turnover Ratio Cost of Goods Sold Average Inventory 18,064 65 7,615.88 2.37
® Tra.de Recelvables Turnover Credit Sales Average Trade Receivables 24,288.20 4,258.89 5.70
Ratio (times)
Cost of material consumed+ 18,064.65 6,143.18 2.94
Trade Payables Turnover Ratio Purchase of stock-in- )
(8) (times) trade+Change in Average Trade Payables
Inventories+Direct expenses
Net Capital Turnover Ratio 3 . . 21:258:20 20256 A3
) .. Revenue from operations Working Capital
(times)
0,
(i) Net Profit Ratio (%) Net profit after tax Revenue from operations 344.55 24,288.20 Igige
- 0,
0 gf‘;urn on Capital Employed EBIT EaiEIEmpIoEd 1,902.44 13,031.61 14.60%
0
(k) Return on Investment (%) Income from investments Average current investments Bl Be G

t W
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Yishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PL.C185445
Notes to the speeial purpose financial statements for the vear ended March 31,2024
(Amount in Lakhs, unless otherwise stated)

56 Additional regunlatory information
i. Additional Disclosures relating to loans or advances to Promoters, Directors, Key managerial personal and other Related Parties.
Without specifying any terms or period of repayment-
Loans given Ly the Compiiny

=7 3R A 2
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As at o
‘ Sno. Name of the Related party Rate of Interest Due date Secured/Unsecured 31 March 2024 % of total
1050%pa Repayable on demand Unsecured 300139 9747

‘ 1 Jethmal Radhakishan and Sons LLP

§ e

i. Utilisation of Borrowed funds

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 entily(ies), including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or
invest in party identified by or on behalf of the Company (Ultimate Beneficiaries)

The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in
other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries.

iii, Revaluation ol property, plant and equipment (including right-of-use assets) and intangible assets
The Company has not revalued its property, Plant and Equipment (including Right of use Assets), thus valuation by a registered valuer as defined under rule 2 of the
Companies (Registered Valuers and Valuation) Rules, 2017 is not applicable.

The Company does not have any Intangible Assets, thus, disclosures relating to revaluation of Intangible Assets is not applicable.

iv. Details of benami property held
The Company does not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Benami property

. Wilful Defaulter

<

The Company has not defaulted nor been declared wilful defaulter by any bank or financial institution or other lender

vi. Monthly Returns

Monthly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of account

]

ii. Relationship with struck off companies

The Company does not have any transactions with the Companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956.

viii, Registration of charges or satisfaction with Registrar of Companies (ROC)
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

ix. Compliance with number of layers of companies

The Company has complied with the number of Jayers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,

2017

»

. Comipliance with approved Scl

¢

(s) ol Arra

The Company has not entered into any scheme of arrangements as approved by the competent authority in terms of Section 230 to 237 of the Companies Act, 2013, thus, the
disclosures relating to compliance with approved scheme of arrangements is not applicable to the Company

i Undisclosed income

=

The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the year
(previous year) in the tax assessments under the Income Tax Act, 1961

=

ii Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in crypto cutrency or virtual currency during the current or previous year

57 Subsequent Event

No Significant Subsequent events have been observed which may require an adjustiments to the financial statements

58 Previous year figures have been regrouped/ reclassified to confirm presentation as per Ind AS and as required by Schedule 111 of the Act

59 "0 00" Denotes amount less than INR five thousand

60 These financial statements have been approved for issue by the board of directors at its meeting held on September 26, 2025

As per our report of even date attached

For Samria Kabra & Associates

Chinrtered Acguuntants

CA D S Kabra
Partner
Membership No: 17741

Place: Mumbai
Date: 26 09 2025
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For and on behalf of the Board of Directors

Vishal Nirmiti Limited

CIN:U01122MH1994PLC185445
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Ay Iirii Tapadiva
s Director

DIN-00468346

Place: Mumbai
Date: 26 09 2025
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Abhijeet Shah
Chiefl Financial Officer

Place: Mumbai
Date: 26 09 2025

Z I
Aiay Tapadiva

Director
DIN-00468241

Place: Mumbai
Date: 26 09 2025
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Suhas Maik

Company Secretary
Membership Number:
A41538

Place: Mumbar
Date: 26 09 2025




