V.B. Goel & Co Simba Tower, 6th Floor,
Vishveshwar Nagar,

Chartered Accountants Goregaon (East), Mumbai - 400 063

@ +91 22 35174220/35174263/ 46030191
>4 info@vbgco.com

Website: www.vbgco.com

INDEPENDENT AUDITORS’ REPORT

To The Members of
NIRMAL BANG SECURITIES PRIVATE LIMITED

Opinion

We have audited the accompanying standalone financial statements of NIRMAL BANG SECURITIES
PRIVATE LIMITED (‘the Company’), which comprise the Balance Sheet as at March 31, 2025, the Statement
of Profit & Loss Account including the Statement of Other Comprehensive Income, the Cash Flow Statement

and the Statement of Changes in Equity for the year then ended, and notes to the standalone financial

statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies act, 2013 (‘the
Act’) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standard)
Rules 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state
of affairs of the Company as at March 31, 2025, and its profit including other comprehensive income, its cash

flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the standalone financial statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAT")
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the standalone financial statements of the current year. These matters were addressed in the context

of our audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters. We have determined the matters described below to be

the key audit matters to be communicated in our report.

Key audit matter

How our audit addressed the key audit matter

Information technology (IT) systems used in financial
reporting process.

The company’s operational and financial processes are
dependent on IT systems due to large volume of

transactions that are processed daily.

Therefore, due to the pervasive nature and complexity
of the IT environment, the assessment of the general IT
controls and the application controls specific to the
accounting and preparation of the financial

information is considered to be a key audit matter.

Our audit procedures to assess the IT systems and
controls included the following :

» We obtained an understanding of the

Company’s IT control environment relevant
to the audit.

We tested the design, implementation and
operating effectiveness of the Company’s
General IT controls over the key IT systems
which are critical to financial reporting.

We also tested key automated and manual
controls and logic for system generated
reports relevant to the audit that would
materially impact the financial statements.

In addition to above, we have also relied on

the work of the internal auditors.

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the preparation of other information. The other

information comprises the information included in the Company’s annual report but does not include the

financial statements and our auditors’ report thereon. The Company’s annual report is expected to be made

available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.
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In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our knowledge obtained

in the audit or otherwise appears to be materially misstated.

When we read the Company’s annual report, if we conclude that there is a materijal misstatement therein,
we are required to communicate the matter to those charged with governance and determine the actions

under the applicable laws and regulations.

Responsibilities of Management and Those Charged with Governance for the standalone financial

statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and statement
of changes in equity of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the standalone financial statements, the management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
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Auditor’s Responsibilities for the audit of the standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

1.

Identify and assess the risks of material misstatement of the standalone financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

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 entity’s ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the entity to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.
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Materiality is the magnitude of the misstatement in the statement that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the statement may be
influenced. We consider quantitative materiality and qualitative factors in; (i) planning the scope of our
audit work and evaluating the results of our work; and (ii) to evaluate the effects of any identified

misstatements in the financial statement.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

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

safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of standalone financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1.  As required by the Companies (Auditor's Report) Order, 2020 (‘the order’) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we enclose in ‘Annexure A’ -

a statement on the matters specified in paragraph 3 and 4 of the Order.

o

As required by section 143(3) of the Act, we report that:

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

knowledge and belief were necessary for the purpose of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so

far as appears from our examination of those books;

(¢ The Balance Sheet, the Statement of Profit & Loss including the Statement of Other
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(d)

()

®

(8)

()

Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity dealt

with by this Report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with the Companies (Indian Accounting

Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025

from being appointed as a director in terms of sub-section (2) of Section 164 of the Act.

With respect to the adequacy of the internal financial controls with reference to the standalone
financial statements of the Company and the operating effectiveness of such controls, refer to our

separate Report in “ Annexure B” to this report.

According to the information and explanations given to us, the company is a private company

and therefore reporting under section 197(16) is not applicable.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best

of our information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements as referred to in note 26 to the standalone financial

statements;

(if)  The Company do not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses;

(iif) There are no amounts during the year which are required to be transferred, to the Investor

Education and Protection Fund by the Company;

iv a) The management has represented that, to the best of its knowledge and belief, no
g P &

funds have been advanced or loaned or invested (either from borrowed funds or share

premium or any other sources or kind of funds) by the Company to or in any other

persons or entities, including foreign entities (“Intermediaries”), with the
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v)

(b)

(©

understanding, whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or
provide any guarantee, security or the like to or on behalf of the Ultimate

Beneficiaries.

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

or the like from or on behalf of the Ultimate Beneficiaries; and

Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (iv) (a) and (iv) (b) contain any material mis-

statement.

The final dividend paid by the Company on preference shares during the year in respect of

the same declared for the previous year is in accordance with section 123 of the Companies

Act 2013 to the extent it applies to payment of dividend.

The Board of Directors of the company have proposed final dividend on preference shares

for the year which is subject to approval of the members at the ensuing Annual General

Meeting. The dividend declared is in accordance with section 123 of the Act to the extent it

applies to declaration of dividend. Further, dividend has not been proposed on equity

shares for the year.
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(vi) Based on our examination which included test checks, the company has used accounting
software(s) for maintaining its books of account for the financial year ended March 31, 2025
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. Further, during
the course of our audit we did not come across any instance of audit trail feature being
tampered with. Additionally, the audit trail has been preserved by the company as per the

statutory requirements for record retention.

FOR V. B. GOEL & CO.
Chartered Accountants
Firm Reg. No. 115906W

(Vikas Goel)
Partner

Place : Mumbai Membership No. : 39287
Date :14-05-2025 UDIN : 25039287BMIJHP1945
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‘ANNEXURE A" TO THE INDEPENDENT AUDITOR’S REPORT

Report on Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central Government in

terms of Sub-section 11 of Section 143 of the Companies Act, 2013

(M)

(i)

In respect of the Company’s Property, plant and equipment and Intangible assets:

(@)

(b)

(©)

(d)

()

—
o
~—

(A) The company has maintained proper records showing full particulars including

quantitative details and situation of its property, plant and equipment.

(B) The company has maintained proper records showing full particulars of its intangible

assets.

The Company has a program of physical verification of property, plant and equipment
whereby all the items of property, plant and equipment are verified once in three years. The
property, plant and equipment were not physically verified during the year by the
Management as it was not due. In our opinion, the periodicity of the physical verification is

reasonable having regard to the size of the Company and the nature of its assets.

According to information and explanations given to us and on the basis of our examination of
the records of the company, the title deeds of immovable properties (other than properties
where the company is the lessee and the lease agreements are duly executed in favour of the
lessee) disclosed in the financial statements are held in the name of the company as at the

balance sheet date.

The Company has not revalued any of its Property, Plant and Equipment (including right-of-

use assets) and intangible assets during the year.

There are no proceedings initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made

thereunder.

The Company’s business does not involve inventory and accordingly, paragraph 3(ii)(a) of

the Order is not applicable to the Company.
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(ii1)

(b)

As disclosed in note 60 to the standalone financial statements, the Company has been
sanctioned working capital limits in excess of five crore rupees in aggregate from banks and
financial institution during the year on the basis of security of current assets of the Company.
According to the information and explanation given to us and based on the basis of our
examination of the records of the company, we have not come across any material difference
between the information submitted in the quarterly returns / statements filed by the
Company with such bank and financial institution when compared with the books of account

and other relevant information provided by the Company.

According to the information and explanation given to us and based on the basis of our

examination of the records of the Company, the Company has not provided any security or granted

any advances in the nature of loans, secured or unsecured, to companies, firms, limited Liability

partnership or any other parties during the year.

The Company has made investments in companies and mutual funds, provided guarantee and

granted unsecured loans to companies, in respect of which requisite information is as below.

Further, the Company has not made any investment in or provided guarantee or granted any loans,

secured or unsecured, to firms, limited liability partnership and other parties.

(@)

(b)

Based on the audit procedures carried on by us and as per the information and explanations

given to us, the Company has provided guarantee or granted loans to subsidiary as below:

Particulars Loans Guarantees

Aggregate amount provided/granted during the year

- Subsidiary 10,90,00,00,000 17,50,00,000

Balance outstanding as at the balance sheet date

- Subsidiary Nil 17,50,00,000

According to the information and explanations given to us and based on the audit
procedures conducted by us, in our opinion the investments made, guarantee provided and
the terms and conditions of the grant of unsecured loans are, prima facie, not prejudicial to
the interest of the Company.

Further, the Company has not given security or granted any secured loan or advance in the

nature of loan to any party during the year.
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(d)

()

0

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in case of unsecured demand loan, in our
opinion the payment of interest has been stipulated and the payment of interest is regular but
the repayments of such loan is not stipulated.

Further, the Company has not granted any secured loan or given any advance in the nature

of loan to any party during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more than ninety
days in respect of unsecured loans given.

Further, the Company has not granted any secured loan or given any advance in the nature

of loan to any party during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan granted falling due during the
year, which has been renewed or extended or fresh loans granted to settle the overdues of
existing loans given to same parties.

Further, the Company has not given any advances in the nature of loans to any party during

the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has granted loan either repayable
on demand or without specifying any terms or period of repayment. Details of aggregate
amount of loans granted to promoters or related parties as defined in clause (76) of section 2

of the Companies Act, 2013 :

Particulars Related Parties

Aggregate amount of loans

- Repayable on demand 10,90,00,00,000

Percentage of loans to the total loans 100%

The Company has not granted advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to companies, firms, Limited

Liability Partnerships or any other parties.
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(iv)

(vi)

(vii)

The company has not granted any loans or provided any guarantees or security to the parties

covered under section 185 of the Act. In our opinion and according to the explanation given to us,

the company has complied with the provisions of section 186 of the Act.

The Company has neither accepted any deposits from the public nor accepted any amounts which

are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules framed

thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the

Order is not applicable to the Company.

The Company is not in the business of sale of any goods. Accordingly, the requirement to report on

clause 3(vi) of the Order is not applicable to the Company.

(@)

(b)

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective July 1, 2017, these statutory dues have been

subsumed into Goods and Services Tax.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Services Tax, Provident
fund, Employees’ State Insurance, Income-Tax, Cess and other statutory dues have been

regularly deposited by the Company with the appropriate authorities.

According to the information and explanations givenn to us, there were no material
undisputed amounts payable in respect of Goods and Services Tax, Provident fund,
Employees’ State Insurance, Income-Tax, Cess and other statutory dues were in arrears as at

March 31, 2025 for a period of more than six months from the date they became payable.

According to the information and explanations given to us, the details of statutory dues
referred to in sub- clause (a) above which have not been deposited as on March 31, 2025, on

account of disputes are given below:

Period to Forum where

which the

Nature of the
dues

Name of the Amount (Rs.)

statue the dispute is

amount relates pending
Income Tax Income Tax 7,55,066 AY.2014-2015 | CIT (Appeals)
Act, 1961 Demand
Income Tax Income Tax 3,12,03,265 AY.2018-201 CIT (Appeals)

Act, 1961

Demand
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(viii)

(ix)

)

According to the information and explanations given to us and on the basis of our examination of

the records of the Company, the Company has not surrendered or disclosed any transactions,

previously unrecorded as income in the books of account, in the tax assessments under the Income

Tax Act, 1961 as income during the year.

(@)

(b)

(©)

(d)

()

According to the information and explanation given to us and based on examination of
records of the company, the company has not defaulted in the repayment of loans or other

borrowings or in the payment of interest thereon to any lender during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful

defaulter by any bank or financial institution or government or government authority.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no term loan availed by the Company during the

year. Accordingly, clause 3(ix)(c) of the Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by
us, and on an overall examination of the financial statements of the company, we report that

no funds raised on short-term basis have been used for long-term purposes by the company.

According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries or
associates as defined under the Act. The Company does not hold any investment in any joint

venture (as defined under the Act) during the year ended March 31, 2025.

According to the information and explanations given to us and procedures performed by us,
we report that the Company has not raised loans during the year on the pledge of securities
held in its subsidiaries or associate companies (as defined under the Act). The Company does
not hold any investment in any joint venture (as defined under the Act) during the year

ended March 31, 2025.

According to the information and explanation given to us, the Company has not raised

money through public offers (including debt instruments). Accordingly, clause 3(x)(a) of the
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Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and hence

reporting under paragraph 3(x)(b) of the Order is not applicable to the Company.

(x1) (a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality as
outlined in the Standards on Auditing, we report that no fraud by the Company or on the

Company has been noticed or reported during the course of the audit.

(b)  According to the information and explanations given to us, no report under sub-section (12)
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under

rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) Asrepresented to us by the management, there are no whistle blower complaints received by

the company during the year.

(xii)  According to the information and explanations given to us, the Company is not a Nidhi Company.

Accordingly, clause 3(xii) of the Order is not applicable to the Company.

(xiii)  According to the information and explanation given to us and based on examination of records of
the company, the provisions of section 177 are not applicable and transactions with related parties
are in compliance of section 188 of the Act, where applicable, and the details of the related party
transactions have been disclosed in the standalone financial statements as required by the

applicable Indian accounting standards.

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has an internal audit system commensurate with the size and nature

of its business.

(b} We have considered the internal audit reports of the Company issued till date for the period

under audit.

(xv)  Inour opinion and according to the information and explanations given to us, the Company has not

entered into any non-cash transactions with its directors or persons connected to its directors and
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(xvi)

{xvii)

(xviii)

(xix)

hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of

India Act, 1934. Accordingly, clause 3(xiv)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
without obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India as

per the Reserve Bank of India Act, 1934,

(c) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order

is not applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the
management of the Company, the Group (as defined in Core Investment Companies (Reserve
Bank) Directions, 2016) has one CIC which is not required to be registered with the Reserve

Bank of India.

The Company has not incurred cash losses in the current and in the immediately preceding

financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii)

of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and

when they fall due.
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(xx) (a) In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project other

than ongoing projects. Accordingly, clause 3(xx)(a) of the Order is not applicable.

®) our opinion and according to the information and explanations given to us, in respect of
ongoing projects, there are no unspent amounts and hence transferring unspent amount to a
special account in compliance with provisions of sub-section (6) of section 135 of the Act is
not applicable to the company. Accordingly, reporting under clause 3(xx)(b) of the Order is

not applicable.

For V. B. Goel & Co.
e Chartered Accountants
= =
_COEL N Firm Reg. No. 115906W

)

Partner
Place : Mumbai Membership No. : 39287
Date : 14-05-2025 UDIN : 25039287BMIJHP1945
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‘ANNEXURE B’ TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of

Section 143 of the Companies Act, 2013

We have audited the internal financial controls over financial reporting of Nirmal Bang Securities Private
Limited (‘the Company’) as of March 31, 2025 in conjunction with our audit of the standalone financial

statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAT).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Act.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the ICAIL Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such

“controls operated effectively in all material respects.




V. B. Goel & Co

Chartered Accountants

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material

misstatement of the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,

use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.




V. B. Goel & Co

Chartered Accountants

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

For V. B. Goel & Co.
Chartered Accountants
Firm Reg. No. 115906W

(Vikas Goel)

Partner

Place : Mumbai = Membership No. : 39287
Date : 14-05-2025 UDIN : 25039287BMIJHP1945



NIRMAL BANG SECURITIES PRIVATE LIMITED

STANDALONE BALANCE SHEET AS AT MARCH 31, 2025

(All amounnts in Rs. Laklis, unless othertwise stated)

. ) Asat As at
Particulars Note |y farch 31, 2025 March 31, 2024
I. ASSETS
(1) Financial Assets
(a) Cash and Cash Equivalents 4 7,754.89 3,398.94
(b) Bank Balance othan than (a) above 5 1,59,704.14 1,41,724.26
(c) Receivables
Trade Receivables 6 18,269.62 26,076.57
(d) Loans 7 18,119.57 13,062.79
(¢) Investments 8 898.17 9,794.84
(f) Other financial assets 9 1,332.08 1,453.75
(2) Non-Financial Assets
(a) Current Tax Assct 10 92.31 94.29
(b) Deferred tax Asset (Net) 11 470.97 -
(c) Property, Plant and Equipment 12 3,096.53 2,199.04
(d) Other non-financial assets 13 876.58 639.88
TOTAL ASSETS 2,10,614.86 1,98,444.35
II. LIABILITIES AND EQUITY
(1) Financial Liabilities
(a) Payables
Trade Payables 14
(i) total outstanding dues of micro enterprises and
small enterprises 26.73 55.27
(i) total outstanding dues of creditors other than micro
enterprises and small enterprises 2,457.70 1,666.60
(b) Debt Securities 15 15,840.00 21,216.00
(c) Borrowings (Other than Debt Securities) 16 .6,000.00 | 10,072.41
(d) Deposits : 17 973.74 1,138.49
(e) Subordinated liabilities 18 2,250.00 2,250.00
(f) Other Financial liabilitics 19 1,31,795.29 1,11,112.62
(2) Non-Financial Liabilities
(a) Current tax liabilities (Nct) 20 286.67 196.03
(b) Provisions 21 638.40 526.15
(c) Deferred tax liabilities (Net) 22 - 1,333.79
(d) Other non-financial Liabilitics 23 546.91 484.30
(3) Equity
(a) Equily Share Capital 24 493.11 493.11
(b) Other Equity 25 49,306.31 47,899.59
TOTAL LIABILITIES AND EQUITY 2,10,614.86 1,98,444.35
See accompanying notes to the standalone financial 1-62

statements

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

For V.B.GOEL & CO the,
Chartered Accountants ////5:;{’_ Mji Ny /&L\QQ%Q‘ M & f S s

Firm Reg. No., 115906W 47 | iwmom S
4 \

Wz/”"‘\ ' ;::"; i / L
1 MUMBA] E (Kishore Bang) (RakesiBrandari)
(Vikas Goel) %‘; 63, I Director : Director
Partner g DIN : 00797781 DIN : 01167387

'

Place : Mumbai “‘ ‘ =

Date: {4-05-201239 (Namrata Pai)
Company Secretary
Membership No. A28477

Place: Mumbai
Date fy -p g -2 %



NIRMAL BANG SECURITIES PRIVATE LIMITED

STANDALONE STATEMENT OF PROFIT & L.OSS FOR THE YEAR ENDED MARCH 31, 2025

(All amounts in Rs. Laklis, unless otherwise stated)

PARTICULARS NOTE For the period ended For the year ended
31-03-2025 31-03-2024
Revenue from operations
(a) Interest Income 27 19,022.41 13,078.80
{b) Dividend Income 28 - 1.78
(c) Fees and commission income 29
Brokerage and fees income 30,134.50 28,618.03
(d) Net gain on fair value changes 30 - 131.47
(e) Other Operating income 31 211.24 216.04
() Total Revenue from Operations 49,368.15 42,046.12
(1) Other Income 32 220.88 161.89
(1tl) Total Income (I+1f) 49,589.03 42,208.01
Expenses:
(a) Finance cost 33 6,264.39 3,706.37
(b) Fees and commission expense 34 14,405.38 14,617.18
{c) Net loss on fair value changes 35 582.01 -
(d) Impairment on financial instruments 36 17.81 (39.44)
(e) Employee Benefit expense 37 10,234.21 8,972.22
(f) Depreciation, amortization and impairment 12 1,463.70 1,119.12
(g) Others expenses 38 6,210.44 4,349.27
(IV) Total Expenses 39,177.94 32,724.72
(V) Profit before tax (111 - IV} 10,411.09 9,483.29
Tax Expense:
(@) Current tax 3,058.42 2,488.10
(b) Deferred tax (30.78) (23.78)
(c) Short/(Excess) Provision of earlier years (57.89) 35.10
(VI) Total Tax Expense 2,969.75 2,499.43
(VII) Profit/(loss) for the period (V-VI) 7,441.34 6,983.86
(VIII) Other Comprehensive Income/(Loss)
Items that will not be reclassified to profit or loss and its related income
F
tax effects :
(i) Actuarial gain/(loss) on post retirement benefit plans (55.18) (72.25)
(ii) Fair value gain/(loss) on Equity Instruments- (7,753.42) 1,313.03
(iii) Deferred tax impact on above 1,773.98 (1,037.20)
Other Comprehensive Income (6,034.62) 203.58
(IX) Total Comprehensive Income for the period (VII+VIII) 1,406.72 7,187.44
(X) Earning per Equity share of Rs. 10 44 :
1) Basic (Rs.) 28.53 145.76
2) Diluted (Rs.) 28.53 145.76
See accompanying notes o the slandalone financial statements 1-62 -

As per our report of even date attached
ForV. B. GOEL & CO

Chartered Accountants
Firm Reg. No. 115906W,

o,

(Vikas Goel) G3.

Partner
Membership No. : 3928

Place: Mumbai

Date: 14-05-2025

SE Uiahore M T
W)\

(Kishor

(Namrata Pai)
Company Secretary
Membership No. A28477

Place: Mumbai

Dater |y -0 5. 2015

Kesh Bhandari)
Director
DIN: 01167387




NIRMAL BANG SECURITIES PRIVATE LIMITED

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(All amonnts in Rs. Lakhs, unless otherwise stated)

Period ended 31.03.2025 Year ended 31.03.2024

A. Cash Flow from operating activities :

Net Profit /(Loss) before tax and exceptional items 10,411.09 9,483.29

Adjusted for;

Depreciation 1,463.70 1,119.12

Dividend income - (1.78)

Impairment on financial instruments (12.83) 103.95

Fair Value changes on investment 582.01 (131.47)

Sundry Balance Writlen back and Unclaimed Suspense (6.58) 7.64

Bad Debis written off 30.64 6.62

(Prolit)/ Loss on sale of Fixed Assets (8.19) (93.61)

Inlerest on loans (55.77) {48.67)

Interest on income lax (70.28) -

Finance Cost 6,264.39 8,187.11 3,706.37 4,668.17

Operating profit before working capital changes 18,598.20 14,151.46

Adjusted for:

Trade Receivables 7,833.95 (9,963.37)

Marpin Trading loans (5,069.63) (8,120.92)

Other Financial Assels 121.67 (271.08)

Other Non-Financial Assets (230.77) (152.58)

Trade Payables . 737.18 412,29

Fixed Deposils with banks (17,979.88) (70,595.98)

Other Financial Liabilitics 21,064.51 45,271.17

Deposiis (164.75) (8.27)

Other Non-Financial Liabilities 62.62 194.83

Provisions 57.07 6,431.97 42.35 (43,191.56)

Cash generated from operation 25,030.17 (29,040.10)

Dirccl taxes refund/ (paid) (2,837.63) (2,550.29)

Net Cash from Operating activitics 22,192.55 (31,590.38)
B. Cash Flow from Investment Activities :

Purchase of Property, Plant and Equipment & ROU asset (2,369.41) (1,515.76)

Sale of Property, Plant and Equipment 10.47 12591

Sale/ (Purchase) of Investments 561.24 8,082.55

Dividend on investment Received - 1.78

Net Cash used in Investing Activilies {1,797.70) 7,294.48
C. Cash Flow from Financing Activities:

Proceeds/ (Quiflow) from Issue/ Redemption of Non-Convertible (5,376.00) 18,716.00

Debentures

Increase/ (Decrease) in borrowings & lease liabililies (4,147.75) 9,818.57

Interest income received 55.77 48.67

Interest paid (6,570.92) (3,365.21)

Net Cash used in Financing Activities (16,038.90) 25,218.03

Net Increase/(Decrease) in Cash & Cash Equivalent (A+B+C) 4,355.95 922,13

Cash and cash equivalents at the beginning of the year

Cash in hand 1530 15.49

Balances in current account 3,383.64 2,461.32

Total Cash and cash equivalents at the beginning of the year 3,398.94 2,476.81

Cash and cash equivalents at the end of the year

Cash in hand 2533 15.30

Balances in current account 7,729.56 3,383.64

Total Cash and cash equivalents at the end of the year 7,754.89 3,398.94

As per our report of even date attached
For V. B. GOEL & CO -

Chartered Accountants
Firm Reg. No. 11590

(Vikas Goel)
Partner

Place: Mumbai

Date: 14-05 - 2025

m%@ﬂz

For nfd%;elmlf of the
7 1\/’\ . \.\

(Kishore Ban;})/ (R
Director { DireclgeZ
DIN : 00797781 DIN : 01167387
»

e
(Namwrata Pai)
Company Secretary
Membership No. A28477

Place: Mumbai

Dale: ['{»05-,2(016
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(AUl amounts in Rs. Lakhs, unless otherwise stated)

1

NATURE OF OPERATIONS

Nirmal Bang Securities Private Limited (‘the Company') was incorporated on September 12, 1997. The Company is

registered with Securities and Exchange Board of India ('SEBI') under the Stock brokers and sub-brokers Regulations,

1992 and is a member of Bombay Stock Exchange Limited, National Stock Exchange of India Limited, Multi Commodity

Exchange of India Ltd. and National Commodity and Derivatives Exchange Limited. The Company acts as a stock

broker and commodities broker to execute proprietary trades and also trades on behalf of its clients which include retail

customers (including high net worth individuals), mutual funds, foreign institutional investors, financial institutions

and corporate clients. It is registered with Central Depository Services (India) Limited and National Securities

Depository Limited in the capacity of Depository Participant.

STATEMENT OF MATERIAL ACCOUNTING POLICIES

(a)

(©)

Compliance with IND AS

The financial statements of the Company comply in all material aspects with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013 (“the Act”) read with Companies (Indian Accounting

Standards) Rules, 2015 as amended from time to time and other relevant provisions of the Act.

The financial statements have been prepared using the significant accounting policies and measurement bases
summarized as below. Accounting policies have been consistently applied except where a newly issued
accounting standard is initially adopted or a revision to the existing accounting standard requires a change in

the accounting policy hitherto in use.
Preparation of financial statements

The company is covered in the definition of Non-Banking Financial Company as defined in Companies (Indian
Accounting Standards) (Amendment) Rules, 2016. As per the format prescribed under Division IlI of Schedule
II to the Companies Act, 2013 on Oclober 2018 (as amended), the Company presents the Balance Sheet, the
Statement of Profit and Loss and the Statement of Changes in Equity in the order of liquidity. A matarity
analysis of recovery or settlement of assets and liabilities within 12 months after the reporting date and more

than 12 months after the reporting date is presented in note 55 of these financial statements.

Historical cost convention

The accompanying standalone financial statements are prepared and presented in accordance with Generally
Accepled Accounting Principles ({GAAP) under the historical cost convention except for financial instruments
and plan assets under the defined benefit plan which are measured at fair value at the end of reporling period as
explained in the accounting policies given below. Further, nominal accounts are presented on the accrual basis of
accounting, unless otherwise stated. This is to comply with the Indian Accounting Standard (to the extent
applicable) as prescribed under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies

(Accounts) Rules, 2014, the provisions of the Companies Act, 2013 (lo the extent applicable).

TS



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All ammounts in Rs. Lakls, inless othertoise stated)

(d)

Use of estimates and judgement

The preparation of financial statemenls in conformity with Ind AS which requires management to make
estimates, judgments, and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities (including contingent liabilities) and disclosures as of the date of financial
statements and the reported amounts of revenue and expenses for the reporting period. Actual results could
differ from these estimates. Accounting estimates and underlying assumptions are reviewed on an ongoing basis
and could change from period to period. Appropriate changes in estimates are recognized in the period in which
the Company becomes aware of the changes in circumstances surrounding the estimates. Any revisions to
accounting estimates are recognized prospectively in the period in which the estimate is revised and future
periods. The estimates and judgments that have significant impact on carrying amount of assets and liabilities at

each balance sheet date are discussed at note 3 of these financial statements.

Revenue recognition

The Company recognises revenue from contracts with customers based on a five step model asset out in Ind AS
115, Revenue from Contracts with Customers, to determine when to recognize revenue and at what amount.
Revenue is measured based on the consideration specified in the contract with a customer. Revenue from
contracts with customers is recognised when services are provided and it is highly probable that a significant
reversal of revenue is not expected to occur.

Revenue js measured at fair value of the consideration received or receivable, Revenue is recognised when (or

as) the Company satisfies a performance obligation by transferring a promised service (i.e. an asset) to a
customer. An asset is transferred when (or as) the customer obtains control of that asset.

When (or as) a performance obligation is satisfied, the Company recognizes as revenue the amount of the
transaction price (excluding estimates of variable consideration) that is allocated to that performance obligation.

The Company applies the five-step approach for recognition of revenue:
+ Identification of contract(s) with customers;
* Identification of the separate performance obligations in the contract;
* Determination of transaction price;
~+ Allocation of transaction price to the separate performance obligations; and

» Recognition of revenue when (or as) each performance obligation is satisfied.

(i) Brokerage Income

It is recognised on trade date basis and is exclusive of goods and service tax and securities transaction tax

(STT) wherever applicable.
(ii) Interest income

Interest income on a financial asset at amortised cost is recognised on a lime proportion basis taking into
account the amount outstanding and the effective interest rate (EIR’). The EIR is the rate that exactly
discounts estimated future cash flows of the financial assets through the expected life of the financial asset
or, where appropriate, a shorter period, to the net carrying amount of the financial instrument. The internal
rate of return on financial assets after netting off the fees received and cost incursed approximates the
effective interest rate method of return for the financial asset. The future cash flows are estimated taking

into account all the contractual terms of the instrument.

s )



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All amounnts in Rs. Lakhs, witless otherwise stated)

(®)

(g

(iii) Dividend Income

Dividend income is recognized in the Statement of profit and loss on the date that the Company’s right to
receive payment is established, it is probable that the economic benefits associated with the dividend will
flow to the entity and the amount of dividend can be reliably measured. This is generally when the

shareholders approve the dividend.
(iv) Net gain/(Loss) on fair value changes

Financial assects are subsequently measured at’ fair value through profit or loss (FVTPL) or fair value
through other comprehensive income (FVOCI), as applicable. The Company recognises gains/losses on fair
value change of financial assets measured as FVTPL and realised gains/losses on derecognition of financial

asset measured at FVTPL and FVOCI.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Outstanding bank overdrafts are not considered integral part of the

Company’s cash management.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment loss, if any. The
cost of Property, Plant and Equipment comprises of purchase price and any attributable cost of bringing the

asset to its working condition for ils intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and
the cost of the item can be measured reliably. The carrying amount of any component accounted for as a
separate asset is derecognized when replaced. All other repairs and maintenance are charged to Statement of

profit and loss during the reporting period in which they are incurred.

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future
economic benefits are expected from its use or disposal. Gains and losses on disposals are determined by

comparing proceeds with carrying amount and are recognized in the statement of profit and loss when the asset

T2

is derecognized.



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Acconnts are integrated part of standalone financial statements

(All amounts in Rs., Laklis, unless otherwise stated)

(h) Depreciation

Depreciation is charged on written down value basis 50 as to write off the cost of assets over the useful lives as
prescribed in Schedule IT of the Companies Act, 2013. The Company provides pro-rata depreciation from the
date on which asset is acquired / put to use. In respect of assets sold, pro-rata depreciation is provided up to the

date on which the asset is sold. Leasehold improvements are amortised over the term of underlying lease.

Class of asset

Estimated useful lives

Building (other than Factory Building)
Building (others)

60 years
3 years

(B

Computers 3 years
Computers - Server and networks 6 years
Electrical Installations and Equipment 10 years
General Furniture & Fixture 10 years
Office Equipment’s 5 years
Vehicle (Motor Car) 8 years
Vehicle (Others) 10 years

Leasehold Property Amortised over the term of underlying lease

Intangible Assets

Measurement at recognition:

Intangible assets are recognized where it is probable that the future economic benefit attributable to the assets
will flow to the Company and its cost can be reliably measured. Intangible assets are stated at cost of acquisition

less accumulated amortization and impairment, if any.

Expenditure incurred on acquisition/development of intangible assets which are not put/ready to use at the
reporting dale is disclosed under intangible assets under development. The Company amortizes intangible
assets on a straight-line basis over the five years commencing from the month in which the asset is first put to

use. The Company provides pro-rata amortization from the day the asset is put to use.

Class of asset Estimated useful lives

Computer Software 5 years

Derecognition:

The carrying amount of an intangible asset is derecognized on disposal or when no future economic benefits are
expected from its use or disposal. Gains and losses on disposals are determined by comparing proceeds with

carrying amount and are recognized in the statement of profit and loss when the asset is derecognized.

Investment Property

Property that is held for long-term rental yields or for capital appreciation or both, and that is not used by the
company for business purposes, is classified as investment property. Investment property is measured initially
at its cost, including related transaction costs and where applicable borrowing costs. Subsequent expenditure is
capitalised to the asset’s carrying amount only when it is probable that future economic benefits associated with
the expenditure will flow to the group and the cost of the item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying

amount of the replaced part is derecognized.

VIS



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All amnounts in Rs, Lakhls, unless otherwise stated)

(k)

Lease
Company as a Lessee

The Company considers whether a conlract is, or contains a lease. A lease is defined as ‘a contract, or part of a
contract, that conveys the right to use an asset (the underlying asset) for a period of time in exchange for
consideration’. The Company assess whether it has the right to direct "how and for what purpose’ the asset is

used throughout the period of use.
Measurement and recognition of leases as a lessee

The Company has adopted Ind AS 116 “Leases” using the cumulative catch-up approach. Company has
recognized Right of Use assets as at April 1, 2021 for leases previously classified as operating leases and
measured at an amount equal to lease liability (adjusted for related prepayments/ accruals). The Company has

discounted lease payments using the incremental borrowing rate for measuring the lease liability.

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The Company also

assesses the right-of-use asset for impairment when such indicators exist.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in
substance fixed) and variable payments based on an index or rate.

Subsequent to initial measurement, the Hability will be reduced for payments made and increased for interest. It
is remeasured to reflect any rcassessment or modification, or if there are changes in in-substance fixed

payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset, or

profit and loss if the right-of-use asset is already reduced to zero.

The Company has elected to account for short-term leases and leases of low-value assets using the practical
expedients. Instead of recognising a right-of-use asset and lease liability, the payments in relation to these are

recognized as an operating expense in Statement of profit and loss on a straight-line basis over the lease term.

When the Company revises its estimate of the term of any lease, it adjusts the carrying amount of the lease
liability to reflect the payments to make aver the revised term, which are discounted using a revised discount
rate. The carrying value of lease liabilities is similarly revised when the variable element of future lease
payments dependent on a rate or index is revised, except the discount rate remains unchanged. In both cases an
equivalent adjustment is made to the carrying value of the right-of-use asset, with the revised carrying amount
being amortised over the remaining (revised) lease term. If the carrying amount of the right-of-use asset is

adjusted to zero, any further reduction is recognised in statement of profit and loss.
Company as a Lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the term of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a
finance lease. All other leases are classified as operating leases.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past / future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are

segregated based on the available information.
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NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of standalone financial statements
(All amiounts in Rs. Lakhs, unless otherwise stated)

(m) Financial Instrument
Initial recognition and measurement:

Financial assels and financial liabilities are recognized when the entity becomes a parly to the contractual
provisions of the instrument. Regular way purchases and sales of financial assets are recognized on trade date,
the date on which the Company commits to purchase or sell the asset.

Atinitial recognition, the Company measures a financial asset or financial liability at its fair value plus or minus,
in the case of a financial asset or financial liability not at fair value through profit or loss, transaction costs that
are incremental and directly attributable to the acquisition or issue of the financial asset or financial liability,
such as fees and commissions. Transaction costs of financial assets and financial liabilities carried at fair value
through profit or loss are expensed in Statement of profit and loss. Immediately after initial recognition, an

expected credit loss allowance (ECL) is recognized for financial assets measured at amortized cost.

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the
entity recognizes the difference as follows:

a) When the fair value is evidenced by a quoted price in an active market for an identical asset or Lability (i.e.
a Level 1 input) or based on a valuation technique that uses only data from observable markets, the

difference is recognized as a gain or loss.

b) In all other cases, the difference is deferred and the timing of recognition of deferred day one profit or loss
is determined individually. It is either amortized over the life of the instrument, deferred until the
“instrument’s fair value can be determined using market observable inputs, or realized through settlement.

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial

assets or financial liability is adjusted to reflect the new estimate’ discounted using the original effeclive interest

rate. Any changes are recognized in Statement of profit and loss.
Fair value of financial instruments:

Some of the Company’s assets and liabilities are measured at fair value for financial reporting purpose. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date regardless of whether that price is directly observable or

estimated using another valuation technique.

Fair value measurements under Ind AS are categorized into Level 1, 2, or 3 based on the degree to which the
inputs to the fair value measurement are observable and the significance of the inputs to the fair value

measurement in its entirety, which are described as follows:

a) Level1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company

can access at measwrement date

b) Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly or indirectly; and

c) Level3: inpuls for the asset or liability that are not based on observable markel dala (unobservable

inputs) that the Company can access al measurement date.

Information about the valuation technigues and inputs used in determining the fair value of various assets and
liabilities are disclosed in note 33 to these financial statements.
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All amounnts in Rs. Lakhs, unless otherwise stated)

Financial assets

a)

2)

Classification and subsequent measurement

The Company has applied Ind AS 109 and classifies its financial assets in the following measurement

categories:

. Fair value through profit or loss (FVTPL);
. Fair value through other comprehensive income (FVOCI); or
. Amortised cost.

Financial assets carried at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met:

. The asset is held within a business model whose objective is to hold assets for collecting

contractual cash flows, and

. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding. After initial measurement,
such financial assels are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium
on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is

included in interest income in the Statement of Profit and Loss.

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is,
instruments that do .not contain a contractual obligation to pay and that evidence a residual interest in the

issuer’s net assets. -

All investments in equity instruments classified under financial assets are initially measured at fair value,
the Company may, on inilial recognition, irrevocably elect to measure the same either at FVOCI or FVTPL.
The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity
instrument is recognised as revenue from operations in the Statement of Profit and Loss unless the
Company has elected to measure such instrument at FVOCI. Fair value changes excluding dividends, on an
equity instrument measured at FVOCI are recognized in OCL Amounts recognised in OCI are not
subsequently reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity

instruments are recognised as ‘Revenue from operations’ in the Statement of Profit and Loss.

Investment in Subsidiaries

Investments in subsidiaries, joint ventures and associates are recognised at cost as per Ind AS 27. Except
where investments accounted for at cost shall be accounted for in accordance with Ind AS 105, Non-current
Assets Held for Sale and Discontinued Operations, when they are classified as held for sale.

Investments in mutual funds

Investments in mutual funds are measured at fair value through profit and loss (FVTPL).
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Acconnis are integrated part of standalone financial statements
(All amormnts in Rs. Lakhs, unless otherwise stated)

b) Impairment

The Company recognizes impairment allowances using Expected Credit Losses (“ECL”) method on all the
financial assets that are not measured at Fair value through profit or loss (FVTPL):

ECL are probability-weighted estimate of credit losses. They are measured as follows:

. Financials assets that are not credit impaired - as the present value of all cash shortfalls that are
possible within 12 months after the reporting date.

. Financials assets with significant increase in credit risk - as the present value of all cash shortfalls

that result from all possible default events over the expected life of the financial assets.

. Financials asscts that are credit impaired - as the difference between the gross carrying amount
and the present value of estimated cash flows.

Financial assets are written off/ fully provided for when there is no reasonable of recovering financial assets

in its entirety or a portion thereof.

However, financial assets that are written off could still be subject to enforcement activities under the
Company’s recovery procedures, taking into account legal advice where appropriate. Any recoveries made
are recognised in the Statement of Profit and Loss.

Derecognition
A financial asset is derecognised only when:

The Company has transferred the rights to receive cash flows from the financial asset or retains the
contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay

the cash flows to one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset is
derecognised. Where the entity has not transferred substantially all risks and rewards of ownership of the

financial asset, the financial asset is not derecognised.

Where the Company has neither transferred a financial asset nor retains 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 assel. Where the Company retains control of the financial asset, the asset is

continued to be recognised to the extent of continuing involvement in the financial asset.

Financial liabilities

a)

Initial recognition and measurement

All financial liabilities arc recognised when the Company becomes a party to the contractual provisions of
the financial instrument and are measured initially at fair value adjusted for transaction costs.

Subsequent measurement

Financial liabilitics are subsequently measured at amortised cost using the EIR method. Financial liabilities

carried at fair value through profit or loss is measured at fair value with all changes in fair value recognised

FUALS O?‘/
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

¢) Derecognition

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or

expires.
Offsetting financial instruments

Financial assets and liabilities are offsct and the net amount is reported in the balance sheet where there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or
realise the asset and settle the Hability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency or

bankruptcy of the Company or the counterparty.

Impairment of non financial assets

At each balance sheet date, the Company assesses whether there is any indication that any property, plant and
equipment and intangible assets with finite lives may be impaired. If any such impairment exists the recoverable
amount of an asset is estimated to determine the extent of impairment, if any. Where it is not possible to
estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs. Intangible assets not yet available for use, are tested for
impairment annually at each balance sheet date, or earlier, if there is an indication that the asset may be

impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the estimates
of future cash flows have not been adjusted. If the recoverable amount of an asset (or cash-generating unit) is
estimated to be less than ils carrying amount, the carvying amount of the asset (or cash-generating unit) is
reduced to its recoverable amount. An impairment loss is recognized immediately in the Statement of Profit and

Loss.

As at March 31, 2025, none of the Company’s property, plant and equipment and intangible assets were

considered impaired.
Borrowing Cost

Expenses related to borrowing cost are accounted using effective interest rate. Borrowing costs are interest and
other costs (including exchange differences relating to foreign currency borrowings to the extent that they are
regarded as an adjustment to interest costs) incurred in connection with the borrowing of funds. Borrowing costs
directly attributable to acquisilion or construction of an asset which necessarily take a substantial period of time
to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing costs are
recognised as an expense in the period in which they are incurred. The difference between the discounted
amount mobilised and redemption value of commercial papers is recognised in the statement of profit and loss

over the life of the instrument using the EIR.
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statenents
(All anrounts in Rs. Lakhs, unless othertvise stated)

(q9) Employee Benefits

a)

Short-term obligations

Short-term employee benefits are recognized as an expense at the undiscounted amount in the Statement of
Profit and Loss for the year in which the related services are rendered. The Company recognises the costs
of bonus payments when it has a present obligation to make such payments as a result of past events and a

reliable estimate of the obligation can be made.
Compensated Absences

The Company does not have a policy of encashment of unavailed leaves for its employees. Further, as per
the policy of the company, balance leaves unutilised as at the end of the financial year is not carry forward.

Therefore, no provision in this regards is made in the financial statement.
Post-employment obligations
Defined Contribution Plan

Contribution paid/payable to the recognised provident fund and Employee State Insurance Corporation,
which is a defined contribution scheme, is charged to the Statement of Profit and Loss in the period in

which they occur.
Defined benefit

Gratuity is post-employment benefit and is in the nature of defined benefit plan. The liability recognised in
the Balance Sheet in respect of gratuity is the present value of defined benefit obligation at the Balance
Sheet date together with the adjustments for unrecognised actuarial gain or losses and the past service
costs. The defined benefit obligation is calculated at or near the Balance Sheet date by an independent
actuary using the projected unit credit method. Actuarial gains and losses comprise experience adjustment
and the effects of changes in actuarial assumptions are recognized in the period in which they occur,
directly in other comprehensive income. They are included in retained earnings in the statement of changes

in equity and in the balance sheet.

(r) Toreign Currency Translation

a)

Functional and presentation currency

Items included in financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates ('the functional currency’). The financial statements

are presented in Indian rupee (INR), which is the company's functional and presenlation currency.
Translation and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at

year end exchange rales are recognized in profit or loss.
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statenients
(All amounts in Rs. Lakhs, unless otherwise stated)

(s)

()

Earning per shares

a)

b)

Basic Earnings per share

Basic earnings per share is calculated by dividing the total comprehensive income for the period (excluding
other comprehensive income) attributable to equity share holders of the Company by the weighted average
number of equity shares outstanding during the financial year, adjusted for bonus element in equity shares

issued during the year.
Diluted earnings per share

Diluted carnings per share is computed by dividing the total comprehensive income for the period
attributable to equity shareholders by the weighted average number of shares outstanding during the
period as adjusted for the effects of all diluted potential equity shares except where the results are anti-

dilutive.

Taxation

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based

on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to

temporary differences and to unused tax losses. Current and deferred tax is recognized in Stalement of profit

and loss, except to the extent that it relates to items recognized in other comprehensive income or directly in

equity. In this case, the tax is also 1ecognized in other comprehensive income or directly in equity, respectively.

a)

Current Tax

Current tax is measured at the amount of tax expected to be payable on the taxable income for the year as
determined in accordance with the provisions of the Income Tax Act, 1961. Current tax assets and current
tax liabilities are off set when there is a legally enforceable right to set off the recognized amounts and there

is an intention to settle the asset and the liability on a net basis.
Deferred Tax

Deferred tax is provided in full, using the liability method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounits in the financial statements. However, deferred
tax liabilities are not recognized if they arise from the initial recognition of goodwill. Deferred tax is
determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realized or the

deferred income tax liability is settled.

Deferred tax asscts are recognized for all deductible temporary differences and unused tax losses only if it
is probable that future taxable amounts will be available to utilize those temporary differences and losses.
Deferred tax liabilities are not recognized for temporary differences between the carrying amount and tax
bases of investments in subsidiaries and associates where the Company is able to control the timing of the
reversal of the temporary differences and it is probable that the differences will not reverse in the

foreseeable future.
Deferred tax assets and liabilitics are offset when there is a legally enforceable right to offset current tax

assets and liabilities and when the deferred tax balances relate to the same taxation authority.
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All amonnts in Rs. Lakhs, unless otherwise stated)

(w)

v)

Provisions, Contingent liabilities and Contingent Assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
evenl, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation, Provisions are measured at the

best estimate of the expenditure required to settle the present obligation at the reporting date.

Provisions are determined by discounting the expected future cash flows (representing the best estimate of the
expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The unwinding of
the discount is recognized as finance cost. Expected fulure operating losses are not provided for.

Contingent liabililies are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the Company or a present obligation that arises from past events where it is either ‘
not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the

amount cannot be made. Contingent assets are neither recognised nor disclosed in the financial statements.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the

requirements.
Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the
reporting period, the impact of such events is adjusted within the financial statements. Otherwise, events after

the balance sheet date of material size or nature are only disclosed.
Recent Accounting Developments

Ministry of Corporate Affairs (“"MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. The MCA has notified certain
amendments to the Indian Accounting Standards (Ind AS), which are applicable for accounting periods

beginning on or after April 1, 2024. Key changes include:

Ind AS 117 - Insurance Contracts: Introduced to replace Ind AS 104, primarily applicable to insurance entities.

Ind AS 116 ~ Leases: Amended to clarify accounting for sale and leaseback transactions.

Ind AS 101 - Tirst-time Adoption of Indian Accounting Standards: Updated to incorporate transition
provisions relating to Ind AS 117.

Ind AS 103 -~ Business Combinations: Amended to address the classification and measurement of insurance

contracts acquired in business combinations.

Ind AS 105 - Non-current Assets Held for Sale and Discontinued Operations: Modified to include groups of

contracts within the scope of Ind AS 117.

Ind AS 105 - Non-current Assets Ield for Sale and Discontinued Operations: Modified to include groups of

contracts within the scope of Ind AS117.

None of the above amendiments had any material effect on the company's fingncifl statepefits.
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Acconnts are integrated part of standalone financial statements
(All amounts in Rs. Laklis, unless otherwise stated)

3  Key accounting estimates and judgements

The preparation of financial statlements requires management to make judgments, estimates and assumptions in the

application of accounting policies that affect the reported amounts of assets, liabilities, income and expenses. Actual

results may differ from these estimates. Estimates and underlying assumptions are reviewed on ongoing basis. Any

changes to accounting estimates are recognized prospectively.

Information about critical judgments in applying accounting policies, as well as estimates and assumptions that have the

most significant effect on the amounts recognised in the financial statements are included in the following notes:

a)

b)

)
~—

Business Model Assessment: Classification and measurement of financial assets depends on the results of the
SPPI (Solely Payments of Principal and Interest) and the business model test. The Company determines the
business model at a level that reflects how groups of financial assets are managed together to achieve a
particular business objective. This assessment includes judgement reflecting all relevant evidence including how
the performance of the assets is evaluated and their performance measured, the risks that affect the performance
of the assets and how these are managed. The Company monitors financial assets measured at amortised cost or
fair value through other comprehensive income that are derecognised prior to their maturity to understand the
reason for their disposal and whether the reasons are consistent with the objective of the business for which the
asset was held. Fair value through profit or loss (FVTPL), where the assels are managed in accordance with an
approved investment strategy that triggers purchase and sale decisions based on the fair value of such assets.
Such assets are subsequently measured at fair value, with unrealised gains and losses arising from changes in

the fair value being recognised in the standalone statement of profit and loss in the period in which they arise.

Provision and contingent liability: On an ongoing basis, Company reviews pending cases, claims by third parties
and other contingencies. For contingent losses that are considered probable, an estimated loss is recorded as an
accrual in financial statements. Loss Contingencies that are considered possible are not provided for but
disclosed as Contingent liabilities in the financial statements. Contingencies the likelihood of which is remote are
not disclosed in the financial statements. Gain contingencies are not recognized until the contingency has been

resolved and amounts are received or receivable.

Effective Interest Rate (EIR) Method : The Company’s EIR methodology, recognises interest income / expense
using a rate of reburn that represents the best estimate of a constant rate of return over the expected behavioural
life of loans given / taken and recognises the effect of potentially different interest rates at various stages and

other characteristics of the financial instruments.

This estimation, by nature, requires an element of judgment regarding the expected behaviour and life-cycle of
the instruments, as well expected changes to India’s base rale and other fee income/ expense that are integral

LS

parts of the instrument.



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statenients
(All amronnts in Rs. Lakls, unless otherwise stated)

d)

0

Allowance for impairment of financial asset: The Company applies expected credit loss model (ECL) for
measurement and recognition of impairment loss. The Company recognises lifetime expected losses for all
contract assets and / or all trade receivables that do not constitute a financing transaction. At each reporting
date, the Company assesses whether the loans have been impaired. The Company is exposed to credit risk when
the customer defaults on his contractual obligations. For the computation of ECL, the loan receivables are
classified into three stages based on the default and the ageing outstanding. The Company recognises life time
expected credit loss for trade receivables and has adopled simplified method of computation as per Ind AS 109,
The Company considers oulstanding overdue for more than 90 days for calculation of expected credit loss.
Recognition of deferred tax assets: Deferred tax assets are recognised for unused tax-loss carry forwards and
unused tax credits to the extent that realisation of the related tax benefit is probable. The assessment of the
probability with regard to the realisation of the tax benefit involves assumptions based on the history of the
entity and budgeted data for the future.

Defined benefit plans: The cost of defined benefit plans and the present value of the defined benefit obligations
are based on actuarial valuation using the projected unit credit method. An actuarial valuation involves making
various assumptions 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 valuatic;lw
and its long - term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All

assumpltions are reviewed at each reporting date.

‘Property, plant and equipment and Intangible Assets: Management reviews the estimated useful lives and

residual values of the assets annually in order to determine the amount of depreciation to be recorded during
any reporting period. The useful lives and residual values as per schedule II of the Companies Act, 2013 or are
based on the Company’s historical experience with similar assets and taking into account anticipated

technological changes, whichever is more appropriate.
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NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of standalone financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

Note As at As at

Particular
No. articulars 31-03-2025 31-03-2024

4 CASH AND CASH EQUIVALENTS

Cash on hand 25.33 15.30
Balances with banks
In current accounts® 7,72956 3,383.64

“includes Rs. 15.77 Lakhs that are carmarked for CSR spend as at March 31, 2024

TOTAL 7,754.89 3,398.94

‘5 BANKBALANCES OTHER THAN {4) ABOVE

Fixed deposit with original maturity more than 3 months but less than
12 months* ** 1,59,328.03 1,41,065.08

Fixed Deposit with maturity more than 12 months* ** 376.11 659.18

*Fixed Deposits pledged with following:
with banks for bank guarantee and with stock exchange as margin is
Rs. 1,57,943.70 Lakhs (P.Y. Rs. 1,40,545.11 Lakhs)
_with banks for overdraft facility Rs. 1,708.37 Lakhs (P.Y. Rs. 1,157.06
Lakls)
with PFRDA for registration Rs. 23.22 Lakhs (P.Y. 22.09 Lakhs) -

** Balance of fixed deposit also includes interest accrued on fixed deposit

TOTAL 1,59,704.14 1,41,724.26

6 TRADE RECEIVABLES
Considered good - Secured* 17,733.36 24,977 .36
Considered good - Unsecured 358.79 953.00
Trade Receivables - Credit impaired 919.49 939.29
Less : Allowance for Impairment loss (742.03) (793.09)
TOTAL 18,269.62 26,076.57

“Secured against securities given as colluteral by the customer

) Debts due from directors or other officers of the conpany or any of them 0.00* Nil
either scverally or jointly with any other person '
b) Debts due froni firms including LLPs or private companies i whicl

director is partier, director or member

0.08 Nil

*below rounding off normis
[a)
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statentents
(All amounts in Rs. Lakhs, unless otherwise stated)

Note As at As at
No. Particulars
31-03-2025 31-03-2024
7 LOANS
(A) At amortised cost
Margin trading facility 17,843.59 12,763.93
Loans to employee 299.94 309.98
TOTAL (A) GROSS 18,143.54 13,073.90
Less : Impairment loss allowance (23.96) (11.11)
TOTAL (A) NET 18,119.57 13,062.79
(B) Secured/Unsecured
Secured 17,843.59 12,763.93
Unsecured 299.94 309.98
TOTAL (B} GROSS 18,143.54 13,073.90
Less : Impairment loss allowance (23.96) (11.11)
TOTAL (B) NET 18,119.57 13,062.79
(C) Loan In India
Public Sector - -
Others 18,143.54 13,073.90
TOTAL (C) GROSS 18,143.54 13,073.90
Less : Impairment loss allowance (23.96) (11.11)
TOTAL (C) NET 18,119.57 13,062.79

(E)

(D) There are no outstanding loans or advances in the nature of loans granted to Promoters, Directors, KMPs and

their related parties (as defined under Companies Act, 2013), either severally or jointly with any other person,

that are:

(i) repayable on demand; or

(if) without specifying any terms or period of repayment.

Summary of loans by stage distribution

As at March 31, 2025 Stage 1 Stage 2 Stage 3 Total

Gross carrying amount 18,136.95 - 6.58 18,143.54
Less : Impairment loss allowance (17.38) - (6.58) (23.96)
Net carrying amount 18,119.57 - - 18,119.57
As at March 31, 2024 Stage 1 Stage 2 Stage 3 Total

Gross carrying amount 13,073.90 - - 13,073.90
Less : Impairment loss allowance (11.11) - - (11.11)
Net carrying amount 13,062.79 - - 13,062.79




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accouutts are integrated part of standalone financial stateiments
(All amouunts in Rs. Lakhs, unless otherwise stated)

8

INVESTMENTS

(A) Atamortised Cost

(i) Investmentin unquoted equity instruments (subsidiary)

No. of shares DESCRIPTION Amount in Lakhs
As at As at As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
58,02,000 58,02,000 [Nirmal Bang Equities Private Limited 702.68 702.68
1,95,49,000 1,95,49,000 |Nirmal Bang Insurance Broking Private Limited 195.49 195.49
Sub Total 898.17 898.17
(ii) Investment in unquoted equity instruments (associates)
No. of shares DESCRIPTION Amount in Lakhs
Asat Asat As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
- 50,90,000 [Mindsel Securities Private Limited - 509.00
Sub Total - 509.00
(B) At Fair value through Other Cox11pre]1cnsive Income
Investment in unquoted equity instruuments
No. of shares DESCRIPTION Amount in Lakhs
As at As at ) As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
- 1,03,862 {Bang Securities Private Limited - 8,385.21
- 150 {Bang Equity Broking Private Limited - 2.46
Sub Total - 8,387.67
Out of the above
In India 898.17 9,794,684
Outside India - -
TOTAL 898.17 9,794.84




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are infegrated part of stanudalone financial statements

(All amounnts in Rs. Laklis, unless othervise stated)

Note . As at As at
Particulars
No. 31-03-2025 31-03-2024
9 OTHER FINANCIAL ASSETS
Security Deposits
With Exchanges and Depositories 556.19 942.03
For Rented premises 242.09 241.31
Other deposits 5.13 448
Deposit paid under Arbitration award (under dispute) 222.85 102,60
Amount recoverable from exchanges, clearing houses and depositories 269.58 108.86
Receivable from sub brokers 54.21 59.30
Less: Impairment loss allowance (33.63) (8.25)
Other Receivables 10.76 217
Error Trade Stock 4.90 1.25
(at fair value through profit & loss)
TOTAL 1,332.08 1,453.75
Inipairment loss allowance recognised on other financial assets 33.63 8.25
10 CURRENT TAX ASSETS
Prepaid taxes (net of provisioﬁs) 9231 94.29
(Net of provision for tax of Rs. 706 Lakhs, Previous year: 2,734.49 Lakhs)
TOTAL 92.31 94.29
11 DEFERRED TAX ASSET (NET)
Deferred tax assets
Depreciation 21244 -
Expected credit loss allowance 201.25 -
Ind AS adjustment on ROU Assets and Lease liabilities 57.43 -
Deferred tax liabilities
Unrealised fair value gain on error trade stock 0.15 -
TOTAL 470.97 -

For the year

For the year

Particulars ended ended
March 31, 2025 March 31, 2024
Changes in deferred tax asset recorded in profit or loss
Depreciation (18.67) 4,22
Expected credit loss allowance 3.23 (26.16)
Ind AS adjustment on ROU Assets and Lease liabilities (15.33) (1.61)
Unrealised fair value changes on investments held at FVTPL - 0.27)
Unrealised fair value changes on error trade stock (0.01) 0.04
TOTAL (30.78) (23.78)
Changes in deferred tax asset recorded in Other comprehensive
income
Unrealised fair value gain on unquoted securities held as investiments (1,773.99) 1,037.20
TOTAL (1,773.98) 1,037.20
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statenents
(All amounts in Rs. Laklis, unless otherwise stated)

Note  Particulars As at As at
No. 31-03-2025 31-03-2024
13 OTHER NON-FINANCIAL ASSETS
Prepaid Expenses 484.88 401.64
Balances with Government authorities 250.33 210.41
Advance for expenses 130.62 25.73
Capital Advance 5.93 -
CSR expenditure excess spent 4.82 210
TOTAL 876.58 639.88
14 TRADEPAYABLE
Total outstanding dues of micro enterprises and small enterprises (a) 26.73 55.27
Total outstanding dues of creditors other than micro enterprises and small
) 2,457.70 1,666.60
enterprises
TOTAL 2,484.43 1,721.87
Notes :
a) Disclosure under the Micro, Small and Mediwn Enterprises Development Act, 2006
As at As at
Sl. No. Particulars 2 sa
31-03-2025 31-03-2024
(i) Principal and interest amount remaining unpaid 14.40 34.95
(ii) Interest due thereon remaining unpaid - -
Interest paid by the Company in terms of Sections 16 of the
Micro, Small and Medium Enterprises Development Act,
(iii) - -
2006, along with the amount of the payment made to the
supplier beyond the appointed day
Interest due and payable for the period of delay in making
(i) payment (which have been paid but beyond the appointed
iv - -
day during the period) but without adding interest specified
under the Micro, Small and Medium Enterprise Act, 2006
Interest remaining due and payable even in succeeding
v) years, until such date when the interest dues as above are - -

actually paid to the small enterprises

Note : Identification of micro and small enterprises is based on the intimations received from vendors

o
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone finaucial statements

(All amounts in Rs. Lakls, unless otherwise stated)

Note Particulars As at As at
No. 31-03-2025 31-03-2024
15 DEBT SECURITIES
At amortised cost:
Other (Unsecured)
Market Linked redeemable non-convertible debenture* - 2,516.00
Redeemable non-convertible debenture# 15,840.00 18,700.00
TOTAL (A) 15,840.00 21,216.00
Debt securities in India 15,840.00 21,216.00
Debt securities outside India - -
TOTAL (B) 15,840.00 21,216.00
*Particulars of Market Linked redeemable non-convertible debenture§
No. of debentures issued 2,516.00
Face value of debentures (in Rs.) 1,00,000.00
Date of redemption 14-12-2024

The Coupon rate is linked to the performance of 10 year Government security -7.26% GS 2033

Above MLD were redeemed during the year

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 3,500.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 08-02-2025
Above NCD were redeemed during the year '
#Particulars of Redeemable non-convertible debentures

No. of debentures issued 5,000.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 22-03-2025
Above NCD were redeemed during the year

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 5,000.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 22-05-2025
#Particulars of Redeemable non-convertible debentures

No. of debentures issued 2,500.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Dale of redemptlion 20-08-2025
#Particulars of Redeemable non-convertible debentures

No. of debentures issued 2,700.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rale 10.75%
Date of redemption 26-09-2025

PONTZ,



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statemeits
(All amonnts in Rs. Laklis, unless otherwise stated)

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 2,290.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.50%
Date of redemption 10-12-2025

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 3,350.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 13-08-2026
Note  Particulars As at As at
No. 31-03-2025 31-03-2024
16 BORROWINGS (OTHER THAN DEBT SECURITIES)

At amortised cost :

(a) Loans repayable on demand
Overdraft from bank (Secured) (Refer Note i)* - 3,372.41
* Refer 50 note for Securiby detnils

{c) Loans from related parties repayable on demand (Unsecured) - 6,700.00
(Refer Note 1i)

(b) Short Term Loan from other than banks (Secured) (Refer Nole iii) 6,000.00 -
TOTAL (A) , 6,000.00 10,072.41
Borrowing in India 6,000.00 10,072.41
Borrowing outside India - -
TOTAL (B) 6,000.00 10,072.41
Notes : -

i) Interest rates on overdraft availed from bank are as follows
a) Overdrafl against fixed deposits : Weighted FDR interest rate + 2% p.a.
b) Overdraft agninst book debis : 1 year MCLR + 2% p.a.

it) Interest vate on demnand loan from related party is 9.35% p.n.

i) Termt loan has been availed from Tata Capital Linited with repayment tenure of 12 months at an interest rate of 10.35% p.a
(Short Tern Prime Lending Rate plus 0.75%)

iv) Guarantee details

Amouitt of above borrowing guaranteed by Directors or others 6,000.00 2,385.29
Amount of any personal securities given by promoter, other shareholders or any Nil Nil
third party



NIRMAL BANG SECURITIES PRIVATE LIMITED
Noftes to Accounts are integrated part of standalone financial statements
(All amounts in Rs. Lakls, unless otherwise stated)

Note Particulars As at As at
No. 31-03-2025 31-03-2024
17 DEPOQSITS
At Amortised cost :
Deposit from Sub brokers 973.74 1,138.49
TOTAL 973.74 1,138.49
18 SUBORDINATED LIABILITIES
Preference Shares other than those that qualify as equity* 2,250.00 2,250.00
TOTAL 2,250.00 2,250.00
Out of the above
In India 2,250.00 2,250.00
Outside India - -
TOTAL 2,250.00 2,250.00

*Particulars of Preference Shares

7.5% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :

Particulars

No. of Shares

Proposed Redemption Date

No. of Shares 10,00,000.00
Allotment Date 25-07-2012
25-07-2029

7.5% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :

Proposed Redemption Date

Particulars No. of Shares
No. of Shares 15,00,000.00
Allotment Date 27-05-2021
27-05-2041

8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :

Proposed Redemption Date

Particulars No. of Shares
No. of Shares 2,00,00,000.00
Allotment Date 27-05-2021
25-05-2041

SOV



NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of standalone financial statemnents
(All amounts in Rs. Laklis, unless otherwise stated)

Note  Particulars As at
No. 31-03-2025 31-03-2024
19 OTHER FINANCIAL LIABILITIES
Advance received from debtors for trading 1,28,088.71 1,07,509.23
Advance received against margin trading facility 29.49 1.23
Interest accrued but not due
on debt securities 153.14 380.29
on subordinated liabilities 178.75 178.75
on borrowings 23.99 103.34
Lease Liability 1,155.66 1,230.99
Employee dues payable 810.88 724.03
Exchange dues payable 200.65 223.38
Dividend and interest payable to customers 1,146.18 737.66
Provision for Unspent CSR expense - 13.71
Provision for Legal Cases 7.04 7.04
Bank balances (due to reconciliation) - 2.99
Other Payables 0.81 -
TOTAL 1,31,795.29 1,11,112.62
20 CURRENT TAX LIABILITIES
Income tax provision (net of prepaid taxes)* 286.67 196.03
*(Net of taxes paid of Rs. 2,759.53 laklis Previous year: 2,292.07 Lakhs)
TOTAL - 286.67 196.03
21 PROVISION
Provision for Employee Benefit
- Gratuity 638.40 526.15
TOTAL 638.40 526.15
22 DEFERRED TAX LIABILITIES (NET)
Deferred tax assets
Depreciation - 193.77
Expected credit loss allowance - 204.48
Ind AS adjustment on ROU Assets and Lease liabilities - 4211
Deferred tax liabilities
Unrealised fair value gain on investments held at FYOCI - 1,774.04
Unrealised fair value gain on error trade stock - 0.10
TOTAL - 1,333.79
23 OTHER NON-FINANCIAL LIABILITIES
Statutory Dues Payable 546.91 484.30
TOTAL 546.91 484.30

paA &




NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of standalone financial statements
(All amounts in Rs. Lakls, unless otherwise stated)

Note Face value As at As at
No. Particulars per share March 31,2025 March 31,2024
Rupees No. of Shares Amount No. of Shares Amount
24 EQUITY SHARE CAPITAL
Authorised
Equity Shares 10 60,00,000 600.00 60,00,000 600.00
Preference shares 10 2,25,00,000 2,250.00 2,25,00,000 2,250.00
TOTAL 2,850.00 2,850.00
Issued, Subscribed and fully Paid up
Equity Shares 10 49,31,070 493.11 49,31,070 493.11
TOTAL 493.11 493.11

(a) Reconciliation of number of equity shares outstanding at the beginning and at the end of the Reporting Period :

Particulars

No. of Shares

As at
31-03-2024

No. of Shares

As at
31-03-2025

Equity Shares
Opening Balance
Issued during the year

Closing Balance

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

49,31,070 49,31,070

49,31,070 49,31,070

The company has one class of equity shares having a par value of Rs. 1 per share. Each holder of equity shares is entitled to one vote per
share. Dividend, if any, proposed by the Board of Director is subject to the approval of the share holders in the ensuing Annual General

Meeting.

In the event of Liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) The company does not have any holding/ultimate holding company.

(d) Details of shareholders holding more than 5% shares in the company

Particulars

Equity Shares of Rs. 10 each

Kishore Bang & Suman Bang

Dilip Bang & Anju Bang

Bang Securities Private Limited
Mindset Securities Private Limited
Bang Equity Broking Private Limited

As at As at
31-03-2025 31-03-2024
(No of Shares) (No of Shares)
8,98,390 8,98,390
8,98,955 §,98,955
9,25,605 9,25,605
8,356,200 8,358,200
10,87,800 10,87,800



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Acconunts are integrated part of standalone financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

(e)

©

Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back

during the period of five years immediately preceding the reporting date

As at
Particulars 31-03-2025

No. of Shares

As at
31-03-2024

No. of Shares

Equity shares allotted as fully paid up pursuant to contracts for
consideration other than cash -

Equity Shares bought back by the company -
Equity Shares allotted as fully paid bonus shares -

Shareholding of Promoters

The details of the shares held by promoters as at March 31, 2025 are as follows :

Promoter Name No. of Shares |% of Total Shares "{" change
during the year
Kishore Bang and Suman Bang 8,98,390 18.22% 0.00%
Dilip Bang and Anju Bang 8,98,955 18.23% 0.00%
Total 17,97,345 36.45%

The details of the shares held by promoters as at March 31, 2024 are as follows :

Promoter Name No. of Shares |% of Total Shares
Kishore Bang and Suman Bang 8,98,390 18.229%
Dilip Bang and Anju Bang 8,98,955 18.23%

Total 17,97,345 36.45%

B




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone finaucial statements
(Al amounts in Rs. Laklis, unless otherwise stated)

Note No. Particulars As at As at
31-03-2025 31-03-2024
25 OTHER EQUITY
a) Capital Reserve
Balance as at the beginning of the year 1459.12 1,459.12
Addition for the year - -
Balance as at the end of the year 1,459.12 1,459,12
b) Securities Premium Reserve
Balance as at the beginning of the year 4,324.65 4,324.65
Addition for the year - -
Balance as at the end of the year 4,324.65 4,324.65
c) Retained Earnings .
Balance as at the beginning of the year 29,687.73 24,575.47
Add : Profit for the year 7,441.34 6,983.86
Transfer to Debenture Redemption Reserve (537.60) 1,871.60
Balance as at the end of the year 37,666.67 29,687.73
Other Reserves
d) General Reserve
Balance as at the beginning of the year 2,271.66 2,271.66
Addition for the year - -
Balance as at the end of the year 2,271.66 2,271.66
e) Debenture Redemption Reserve
Balance as at the beginning of the year 2,121.60 250.00
Addition fqr the year 564.00 2,121.60
Deduction for the year (1,101.60) (250.00)
Balance as at the end of the year 1,584.00 2,121.60
£) Capital Redemption Reserve
Balance as at the beginning of the year 2,000.00 2,000.00
Addition for the year - _
Balance as at the end of the year 2,000.00 2,000.00
2) Equity instruments through other comprehensive income
Balance as at the beginning of the year 5,979.44 5,703.61
Addition for the year (5,979.44) 275.83
Balance as at the end of the year 0.00 5,979.44
h) Other Comprehensive Income
Balance as at the beginning of the year 55.39 127.64
Addition for the year (55.18) (72.25)
Balance as at the end of the year 0.21 55.39
TOTAL 49,306.31 47,899.59
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b)

U]

d)

f)

€)

26
(@)

(i)

(ii)

Nature and Purpose of Reserves

Capital Reserve
Amounts set aside from retained profits as a reserve to be utilised for permissible general purpose as per Law. .

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

Retained Earnings
Retained earnings represents profits that the company earned till date, less any transfers to General Reserve, Statutory
Reserves, Dividends and other distributions paid to the sharcholders.

General Reserve
Amounts set aside from retained profits as a reserve to be utilised for permissible general purpose as per Law.

Debenture Redemption Reserve
Amounts set aside from retained profits as a reserve to be utilised for redemption of debentures as per the Company law,

Capital Redemption Reserve
Capital Redemption Reserve is created as per the provisions of section 55 of the Act, where an amount equal to the
nominal value of shares redeemed needs to be transferred to capital redemption reserve when the redemption of

preference shares is out of profits.

Other Comprehensive Income
Other comprehensive income consist of remeasurement gains / losses on defined benefit plans, gain / (loss) of equity
instruments carried through FVYOCL

CONTINGENT LIABILITIES & COMMITMENTS
The company has given guarantee for non-fund based loan taken by subsidiary company "Nirmal Bang Equities Pvt.
Ltd." amounting to Rs. 1,750.00 Lakhs (P.Y. Rs. 1,750.00 Lakhs).

Claims against the company not acknowledged as debt Rs. 957.36 Lakhs (P.Y. Rs. 312.39 Lakhs).

It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending
resolution of the respective proceedings as it is determinable only on receipt of judgments/decisions pending with
various forums/authorities. .

The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions
are required and disclosed as contingent liabilities where applicable, in its financial statements. The Company does not

expect the outcome of these proceedings to have a materially adverse effect on its financial results.

Demand in respect of income tax matters for which appeal is pending is Rs. 319.58 lakhs i.e. Rs. 7.55 lakhs for assessment
year 14-15 and Rs. 312.03 fakhs for assessment year 2018-19 (Previous year Rs. 319.58 lakhs). This is disputed by the
Company and hence not provided for in the books of accounts. The Company has paid tax in protest of Rs. 63.00 lakhs for
assessment year 2018-19 (Previous year Rs. 63.00 lakhs). Above liability does not include interest u/s 234B and 234C from

the date of demand notice till date as the same depends on the outcome of the demand.
The Company is contesting the demands and the management believes that its position will likely be upheld in the

appellant process. No tax expenses has been accrued in the financial statement for the tax demand raised. The
management believes that ultimate outcome of this proceeding will not have a material adverse effect on the Company’s

FAMALS N

financial position and results of operations.
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Note No. . For the Year Ended For the Year Ended
Particulars
31-03-2025 31-03-2024
27 INTEREST INCOME
On Financial asset measured at amortised cost
Interest on deposits with banks 10,178.12 6,600.02
Margin Funding 2,542.74 1,213.52
Delayed payment by customers 6,288.12 5,258.73
Interest on loans 1344 6.53
TOTAL 19,022.41 13,078.80
28 DIVIDEND INCOME
Dividend income from Investment - 178
TOTAL - 1.78
29 FEES AND COMMISSION INCOME
Brokerage and fees income
Brokerage income 29,509.55 28,175.02
Depository income 459.99 429.18
Other commission income
Portfolio management fees 164.96 13.83
TOTAL 30,134.50 28,618.03
30 NET GAIN ON FAIR VALUE CHANGE
Net gain /(Joss) on financial instruments at fair value through profit or loss
- Investments
Realised - 13147
TOTAL - 131.47
31 OTHER OPERATING INCOME
Excess turnover charges recovered 187.62 166.82
Business Support Services 23,62 49.22
TOTAL 211.24 216.04
32 OTHER INCOME
Interest income -
on slalf loan 4233 42.14
on unwinding of securily deposils 20.79 2207
on income tax refund 70.28 -
Profit/(loss) on Sale of Fixed Assets - 8.19 93.61
Bad debis recovered 67.41 -
Miscellaneous income 579 121
Sundry Balance writlen back (Net) 6.58 -
Reversal of provisions - 224
Gain on Reduction {IND AS 116} - 0.62
TOTAL 220.88 161.89
33 FINANCE COST
On instruments measured at amortized cost
Inlerest on debl securilies 2,388.79 1,214.21
Interest on borrowings 596.08 398.70
Interest on lease liabilities 271,92 155.35
Interest on subordinated liabilities 178.75 178.75
Other borrowing cost 336.90 356.86
Notional Interest on unwinding of loan 9.82 2286
OQther Interest Expense on :
Clienl's fixed deposit* 2,42352 1,348.50
Income Tax 38.62 314
TOTAL 6,264.39 3,706.37

*Represents interest paid to clients pertaining to fixed deposits created on behalf of clicnts which are pledged to stock exchanges for margin

requirements.

FAS
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Note No. . For the Year Ended For the Year Ended
Particulars
31-03-2025 31-03-2024
34 FEES AND COMMISSION EXPENSE
Sub-brokerage expenses 14,405.38 14,617.18
TOTAL 14,405.38 14,617.18
35 NET LOSS ON FAIR VALUE CHANGES
Net loss on financial instruments at fair value through profit or loss
- Investments v
Realised 582.01 -
TOTAL 582.01 -
36 IMPAIRMENT ON FINANCIAL INSTRUMENTS
At Amortised Cost
ECL on Trade Receivables (51.06) 96.83
ECL on Advances 25.38 0.84
ECL on Loans 12.85 6.27
Bad Debts 30.64 6.62
Reversal of Impairment allowance on investiments - (150.00)
TOTAL 17.81 (39.44)
37 EMPLOYEE BENEFIT EXPENSE
Salaries 9,460.87 8,319.88
Contribution to Provident & Other Funds 502.79 461.31
Staff Welfare Expenses 270.56 191.04
TOTAL 10,234.21 8,972.22
38 OTHER EXPENSE
Legal, Professional & Technical Fees 1,611.68 1,155.32
Advertisement & Business Promolion 955.28 389.25
SEBI, Exchange Expenses & Depository expenses 561.23 574.03
Loss on disposal of investment in associate 458,10 -
Travelling & Conveyance Expenses 528.50 367.17
Electricily Expenses 25533 212,52
Communication cost 207.74 160.04
Trading Platform & Software Charges 130.61 210.07
Compuler Expenses 225.46 20246
Office Expenses 161.18 150.33
Insurance expenses 139.46 128.34
CSR Expenditure (Refer note 40) 153.58 118.02
Rent, Rates & Taxes 95.61 64.31
Loss on Error Trade 108.88 69.36
Repairs & Maintenance 11642 90.68
VSAT & Lease Line Charpes 133.74 80.29
Arnual Maintenance Charges 86.91 91.52
Vehicle Expenses 68.83 65.64
Printing & Stationery 71.35 61.07
Remuneration to Auditors (Refer note 39) 47.13 19.61
Stamyp & Franking Charges 3381 35.20
Society Maintenance Charpes 13.85 14.85
Claim Settlement Expenses 19.28 44.55
Membership & Subscription Fees 11.61 17.60
Miscellaneous Expenses 12.02 15.19
Bank Charpes 0.76 125
Donation 212 2.94
Sundry Balarce Written Off (Net) - 7.64
TOTAL 6,210.44 4,349.27

POATS
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40

REMUNERATION TO AUDITORS (exclusive of goods and service tax)

(All minounts in Rs. Lakls, unless otherwise stated)

Particulars

For the year ended
31-03-2025

For the year ended
31-03-2024

As Auditors:
Statutory audit
Tax Audit

In other Capacity :
Other matters

12.00
4.00

31.13

8.00
2.30

CORPORATE SOCIAL RESPONSIBILITY

(f) Contribution to a trust controlled by the company in relation to CSR
Expenditure

(g) Where a provision is made with respect to a liability incurred by entering
into a contractual obligation

(All amounnts in Rs. Lakhs, unless otherwise stated)
For the Year For the Year
Particulars Ended Ended
31-03-2025 31-03-2024
(a) Gross amount required to be spent by the Company during the year 153.58 118.02
(b) Amount of expenditurey incurred on:’
(i) Construction/ Acquisition of asset - -
(ii) On purposes other than (i) above 153.58 118.02
(c) Shortfall at the end of the year - -
(1) Total amount of previous years shortfall - -
(e) Reason for shortfall NA NA
153.58 98.51

Notes:

1) The Company undertakes the following activities in the nature of Corporate social responsibility (CSR):

o

(1) Eradicating hunger, poverty and maloutrition, promoting health care including preventive health care and sanitation

(if) Promoting of education, including special education and employment enhancing vocation skills especially among children,

women, elderly and the differently abled and livelihood enhancement projects.

(iif) Promotion of health care, including preventive health care and sanitation;

(iv) Measures for the benefit of armed forces veterans, war widows, and their dependents;

(v) Ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, agroforestry,

conservation of natural resources.

For the year ended

CSR Unspent Amount on Ongoing Projects March 31, 2024

Opening Balance in separate CSR Unspent A/c 15.77

Less : Amount spent during the year 2.06
13.71

Closing Balance in separate CSR Unspent A/c

For the year ended

CSR Unspent Amount on Ongoing Projects March 31, 2025
Opening Balance in separate CSR Unspent A/c 13.71
13.71

Less : Amount spent during the year
Closing Balance in separate CSR Unspent Afc

For the year ended

Excess Corporate Social Responsibility {CSR) amount spent during the year March 31, 2024
Opening balance -
Add : Amount spent during the year 120.11
Less @ Amount required to be spent during the year 118.02
2.10

Closing Balance

Excess Corporale Social Responsibility (CSR) amount spent during the year

For the year ended
March 31, 2025

Opening balance 210
Add : Amount spent during the year 156.30
Less : Amount required to be spent during the year 153.58

4.82

Closing Balance

PALIZ



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of standalone financial statements
(All ainounts in Rs. Lakhs, unless otherwise stated)

41

42

43

44

IMPAIRMENT OF ASSETS

There are no such impairable assets at the year end in term of IND AS - 36. Hence company has not made any provision

for impairment loss.

SEGMENT REPORTING

The company has presented segment information in (he consolidated financial statements. Accordingly, in terms of the IND AS

108 'Segment Reporting, no disclosures related (o segments are presented in this standalone financial statements.

INCOME TAX

The components of income tax expense for the years ended 31 March, 2025 and 2024 are;

(ANl cmounts in Rs. Lakhs, unless otherwise stated)

Particulars For the Year Enc-i'ed For the Year Ended
March 31, 2025 March 31, 2024
Current tax 3,058.42 2,488.10
Adjustment in respect of income lax of prior years (57.89) 35.10
Deferred tax relating to origination and reversal of temporary differences (30.78) (23.78)
Total tax charge 2,969.75 2,499.43
Reconciliation of income tax expense and effective {ax reconciliation
Profit before lax 10,411.09 9,483.29
Ind AS adjustments on profit before tax 241.28 519.46
Profit before tax after Ind AS adjustiments 10,652.38 10,002.75
e i) {7
Tax on above at corporate tax rate of 25.168% (P.Y. 25.168%) 2,650.99 251749
Tax impact for below adjustments
Other disallowances/ allowances (net of allowances/ disallowances) 90.74 (29.39)
Tax expense at effective tax rate of 26.02% (P.Y. 24.87%) 2,771.73 2,488.10
Carry forward of lax losses 286.69 -
Tax expense as per profil and loss account 3,058.42 2,488.10

EARNINGS PER SHARE (EPS)

The earning considered in ascertaining the Company’s ecarning per share comprises the net profit after tax. The number of shaves
used in caleulaton of basic/diluted EPS is the weighted average number of shares oulstanding during the year which is

calculated as below :

(All amounts in Rs. Lakhs, unless otherwise stated)

For the Year

For the Year

Particulars Ended Ended
31-03-2025 31-03-2024

Calculation of weighted average number of shares

No. of Equity shares at the begimning of the year 49,31,070 49,31,070

No. of shares issued during the vear - -

Total Weighted Equity shares Ofs. at the end of the year 49,31,070 49,31,070

Total comprehensive income available for equity shareholders (in lakhs) 1,406.72 7,187.44

Weighled average number of Equitv Shares 49,31,070 49,31,070
28,53 145.76

Basic / Diluted Earnings pershare (in Rs.)

L[5
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46

(A)

(B)

(@)

LEASES

The Company has taken various office premises on operating lease for the various periods with an option to renew the lease by

nuttual consent on mutually agreeable terms.
Information about leases for which the company is a lessce are presented below:

A) Right of use assets

Particulars As at 31 March 2025 As at 31 March 2024
Balance as at 1st April 1,063.68 1,323,92
Movement during the year 473.59 334.36
Depreciation on Right-Of-Use (ROU) assets (609.82) (594.60)
927.45 1,063.68

Balance as at the end of reporting period

B) Lease Liabilities

Particulars As at 31 March 2025 As at 31 March 2024
Balance as at 1st April 1,230.99 1,484.84
Net movement during the year 505.95 337.34
Add: Interest cost accrued during the period 271.92 143.56
Less: Payment of lease liabilities 853.20 734.75
Balance as at the end of reporting period 1,155.65 1,230.99
C) Maturity analysis - Discounted Cashflows of Contractual maturities of lease liabilitics
Particulars As at 31 March 2025 As at 31 March 2024
Less than three months 145.15 134.55
Three to twelve months 354.25 400.65
One to five years 614.83 620.19
41.42 75.60

More than five years

D) Amount recognised in statement of profit & loss

For the yecar ended

For the year ended

Particulars 31 March 2025 31 March 2024
Interest cost on lease liabilities 271.92 155.35
642.64 617.47

Depreciation on right of use assets
Rental Expenses recorded for shori-term lease payments and payments for
leases of Jow-value assets not included in the measurement of the lease liability

E) Amount recogniscd in statement of cash flows for the year ended 31 March, 2025

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Cash payments for the principal & interest portion of the lease liability within
financing activities

(75.33)

(253.85)

EMPLOYEE BENEFIT PLANS

Defined Contribulion Plans

The Company operates defined contribution plan (Provident fund) for all qualifying employees of the Company. The employees

of the Company are members of a retirement contribulion plan operated by the government. The Company is required to

contribute a specified percentage of payroll cost to the retirement contribution scheme to fund the benefits. The only obligation of

the Company with respect to the plan is to make the specified contributions.

The Company’s contribution to Provident Tund aggregating Rs. 241.58 Lakhs (Previous year Rs. 223.86 Lakhs) has been

recognised in the Statement of Profit and Loss under the head Employee Benefits Expense.

Defined Benefit Plans

Characleristics of defined benefit plan

The entity has a defined benefit gratuity plan in India (funded). The entity’s defined benefit gratuity plan is a final salary plan for

employees, which requires contributions to be made to a separately administered fund.

The fund is managed by a trust which is governed by the Board of Trustees. The Board of Trustees are responsible for the

administration of the plan assets and for the definition of the investment strategy.

HAATS
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&

(9

(d)

(e)

Risks associated with defined benefit plan

Gratuity is a defined benefit plan and company is exposed to the Following Risks:

Interest rate risk
A fall in the discount rate which is linked to the Government securities. Rate will increase the present value of the Hability
requiring higher provision. A fall in the discount rate generally increases the mark to market value of the assets depending on the

duration of asset.

Salary Risk
The present value of the defined benefit plan Hability is calculated by reference to the future salaries of members. As such, an

increase in the salary of the members more than assumed level will increase the plan's liability,

Investment Risk
The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to

market yields at the end of the reporting period on government bonds. If the return on plan asset is below this rate, it will create a
plan deficit. Currently, for the plan in India, it has a relatively balanced mix of investments in government securities, and other

debt instruments.

Asset Liability Matching Risk
The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income Tax Rules,

1962, this generally reduces ALM risk.

Mortality risk
Since the benefits under the plan is not payable for life time and payable till retivement age only, plan does not have any longevity

risk.
Concentration Risk
Plan is having a concentration risk as all the assets arc invested with the insurance company and a default will wipe out all the

assets. Although probability of this is very low as insurance companies have to follow stringent.

Characteristics of defined benefit plans

During the year, there¢ were no plan amendments, curtailments and settlements.

Maintenance of Fund

A separate trust fund is created to manage the Gratuity plan and the contributions towards the trust fund is done as guided by

rule 103 of Income Tax Rules, 1962,

Quantitative Disclosures

The principal assumptions used for the purposes of the actuarial valuations were as follows :

i) Current year:

Particulars Asat Asal
March 31, 2025 March 31, 2024
Expected Return on Plan Assets 6.89% 7.21%
Rate of Discounting 6.89% 7.21%
Rate of Salary Increase 8.00% 8.00%
Rate of Employee Turnover 3.00% 3.00%
Indian Assured Lives | Indian Assured Lives
Mortality Rate During Employment Mortality Mortality
2012-14 (Urban) 2012-14 (Urban)
Mortality Rate After Employment N.A N.A
ii) Previous year:
Particulars As at Asat
March 31, 2024 March 31, 2023
Expected Return on Plan Asscts 7.21% 7.49%
Rate of Discounting 7.21% 7.49%
Rate of Salary Increase 8.00% 8.00%
Rate of Employee Turnover 3.00% 3.00%
. Indian Assured Lives | Indian Assured Lives
Mortality Rate During Employment Mortality Mortality
2012-14 (Urban) 2012-14 (Urban)

Calegory of Plan Assets
Insurer managed fund

100%

100%
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Change in the Present Value of Projected Benefit Obligation are as follows :

(All amonnts in Rs, Laklis, unless othenvise stated)

) As at As at
Particulars March 31, 2025 March 31, 2024
Opening defined benefit obligation at the beginning of the period 1,960.99 1,653.66
Inlerest cost 141.39 123.86
Current service cost 190.37 173.54
(Liability Transferred Out/ Divestments) (0.27) -
Benefits paid from the fund {61.94) {64.59)
Remeasurements (gains)/losses:

Actuarial (gain)/loss from change in demographic assumptions - -

Actuarial (gain)/loss from change in financial assumptions 89.09 70.30
Actuarial (gain)/loss from change in experience adjustments (27.95) 471
Present Value of Benefit Obligation at the end of the period 2,291.68 1,960.99

Changes in the Fair Value of Plan Assels are as follows ;

(All amounts in Rs, Laklis, unless otherwise stated)

Particulars As at As at

March 31, 2025 March 31, 2024
Fair Value of Plan Assets at the beginning of the period 1,434.84 1,242.11
Interest income 103.45 93.03
Contributions by the Employer 171.24 162.02
(Assets Transferred Out/ Divestments) 0.27) -
Benefits paid from the fund (61.94) (64.59)
Return on Plan Assets excluding interest income 5.96 2.27
Fair Value of Plan Assels at the end of the period 1,653.29 1,434.84

Expenses Recognized in the Statement of Profit or Loss are as follows :

(AIl mmmounts in Rs. Lakhs, unless otherwise stated)

Particulars As at As at

March 31, 2025 March 31, 2024
Current Service Cost 190.37 173.54
Nel Interest Cost 37.94 30.83
Total (Income)/Expenses recognised in the statement of profit or loss 228.31 204.37

Expenses Recognized in the Other Comprehensive Income are as follows :

(All aunonnts in Rs, Lakhs, unless otherwvise stated)

Particulars As at As at
March 31, 2025 March 31, 2024
Actuarial (Gains)/ Losses on Obligialion For the Period 61.14 74.52
Return on Plan Assels, Excluding Interest Income (5.96) (2.27)
55.18 72.25

Total (lncome)/Expenses recognised in the Other Comprehensive Income

Reconciliation of Net (Asset)/Liability

(All mounts in Rs. Lakhs, unless otherwise stated)

Particulars As at As at

March 31, 2025 March 31, 2024
Net defined benefit Liability/(asset) as at the beginning of the year 526.15 411.55
Expenses Recognized in Statement of Profit or Loss 228.31 204.37
Expenses Recognized in Other Comprehensive Income 55.18 7225
Emplover's Contribution (171.24) {162.02)
Net defined benefit liability/(asset) as at the end of the year 638.40 526.15

Expected Contribution to the fund in the next year

(AN amounts in Rs. Lakhs, unless othertvise stated)

Particulars

As at
March 31, 2025

As at
March 31, 2024

Expected contribution to fund in the next vear

404.45

362.77

Maturity Analysis of the Benefit Payments From the Fund are as follows :

(All unounts in Rs, Lakls, unless otherwvise stated)

Particulars As at Asal
March 31, 2025 March 31, 2024

Projected Benelits Payable in Future Years From the Date of Reporting

1st Following, Year 111.73 80.27
2nd Following, Year 92,64 68.86
3rd Following Year 96.30 104.35
4th Following Year 111.00 §8.69
Sth Following Year “ 86,94 102.93
Sum of Years 6 To 10 739.30 65218
Sum of Years 11 and above 5,:490.77 5,127.22
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Sensitivity analysis for significant assumptions is as shown below :

(All mmounts in Rs. Lakhs, unless otherwise stated)

Particulars As at As at
March 31, 2025 March 31, 2024

Projected Benefit Obligation on Current Assumptions 2,291.68 1,960.99
Delta Effect of +1% Change in Rate of Discounting (261.56) (226.99)
Delta Effect of -1% Change in Rate of Discounting 316.49 27517
Delta Effect of +1% Change in Rate of Salary Increase 228.34 205.08
Delta Effect of -1% Change in Rate of Salary Increase (210.98) (186.72)
Delta Effect of +1% Change in Rate of Employee Turnover (5.67) (0.14)
Delta Effect of -1% Change in Rate of Employee Turnover 5.70 {0.56)

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at
the end of the reporting period, while holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the projected benefit obligation as it is

unlikely that the change in assumptions would occur inisolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been calculated
using the projected unit credit method at the end of the reporting period, which is the same method as applied in calculating the
projected benefit obligation as recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivily analysis from prior years.

47 DETAILS OF FOREIGN EXCHANGE TRANSACTION :
. For the year Ended For the year Ended

Particulars 31-03-2025 31-03-2024
CIF Value of Import Nil Nil
Expenditure in Foreign Currency 512 3.87
Total value of imported & indigenous raw material, spare parts and Nil Nil
components consumed and percentage thereof.
Remittance of Dividend in Foreign Currenzy Nil Nil
Earning in Foreign Exchange Nil Nil

48 REVENUE FROM CONTRACT WITH CUSTOMERS

The Company derives revenue primarily from the share broking business. Its other major revenue sources are commission income

and Interest income .
Disaggregate revenue information

The table below presents disaggregate revenues from contracts with customers for the period ended 31 March 2025 and year
ended 31 March 2024. The Company believes that this disaggregation best depicts how the nature, amount, timing and
uncertainty of revenue and cash flows are affected by market and other economic factors.

Nature of Services

Broking Income - Income from services rendered as a broker is recognised upon rendering of the services, in accordance with the
terms of contract.

Depository Income - Income from services rendered on behalf of depository is recognised upon rendering of the services, in

accordance with the terms of contract

Inferest Income - Interest is earned on delayed payments from clients and amounts funded to them. Interest income is recognised
on a time proportion basis taking into account the amount outstanding from customers or on the financial instrument and the rate

applicable.

Disaggregate revenue information :

Particulars For the year Ended For the year Ended

‘ i 31-03-2025 31-03-2024
Brokerage Income 29,509.55 28,175.02
Interest income 19,022.41 13,078.80
Portfolio Management fees 164.96 13.83
Depository Income 459.99 429.18

Nature, timing of satisfaction of the performance obligation and significant payment terms :

Income fromiservices rendered as a broker is recognised upon rendering of the services.

Income from services rendered on behalf of depository is recognised upon rendering of the services, in accardance with the terms
v () l (e}

of contract.

Interest is earned on delayed payments from clients and amounts funded to them as well as term deposits with banks,
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49 Related Party Disclosure :

I) List of related parties and relations :

a)

b)

°)

-Subsidiary company

(Extent of Holding)

* Nirmal Bang Insurance Broking Private Limited (75.19%)

Nirmal Bang Equities Private Limited (100%)

Key Management Personnel

Kishore Bang
Dilip Bang
Samir Kamdar
Rakesh Bhandari
Sunil Jain

Other Related Party

Bang Equity Broking Private Limited

Nirmal Bang Commodities Private Limited
Bang Securities Private Limited

Nirmal Bang Wealth Private Limited

Nirmal Bang Financial Services Private Limited
Mindset Securities Private Limited

IT) Disclosure of transactions between the company and related parties and the status of outstanding balances as on March 31,
2025 as per Indian Accounting Standard 24 is given below:

e A T TS T

Closing Balance as Closing Balance
Sr No Particulars on March 31, 2025 | Transaction 2024~} as on March 31, | Transaction 2023-
' ‘ o Receivable/ 2025 2024 Receivable/ 2024
{Payable) (Payable)
1. Subsidiary Company
Nirmal Bang Equities Private
@) Limited
Loan Given - 1,09,000.00 - 49,590.00
Loan Repaid - 1,09,000.00 - 49,590.00
Interest Income - 13.44 - 6.44
(i) Nirmal Bang Insurance Broking
ii
Private Limited
Brokerage Income - 0.11 - -
Current Account 0.02 - 0.02 -
1. |Other Related Party
) Mindset Securities Private
i
Limited
Rent Expense - 21.60 - 44.40
Brokerage Income - 12.80 - 9.88
Interest paid on Debt
Instruments - 463.02 - 168.31
Preference Share Dividend - 178.75 - 178.75
Advance received for trading (555.19) - (1,901.79) -
i) Bang Equity Broking Private
ii
( Limited
Brokerage Income - 1.19 - 0.18
Interest paid on Debt
Instruments - 28.98 - -
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Closing Balance as Closing Balance
SrN Particulars on March 31, 2025 | Transaction 2024- | as on March 31, | Transaction 2023-
o ‘ Receivable/ 2025 2024 Receivable/ 2024
(Payable) (Payable)
Nirmal Bang Commodities
(iii) |Private Limited
Brokerage Income - 1.71 - 2.08
Interest paid on Debt
Instruments - 92.31 - -
(i) Bang Securities Private Limited
Rent Expense - 144.00 - 90.00
Brokerage Income - 0.85 - 0.67
Interest paid on Debt
Instruments - 155.72 - 57.84
Nirmal Bang Wealth Private
I\ Limited
Brokerage Income - 0.12 - -
Current Account 0.24 - 0.25 -
., |Nirmal Bang Financial Services
(vi) Private Limited
Loan Taken 1,19,695.00 §85,885.00
Loan Repaid - 1,26,395.00 (6,700.00) 79,185.00
Interest expense - 180.16 (103.34) 292,54
Brokerage Income - 10.41 - 9.96
Current Account 0.06 - 0.04 -
Interest paid on Debt
Instruments - 119.54 - 79.22
1. [Key Management Personnel
(i) |Dilip Bang
Director Remuneration (15.96) 300.00 (0.02) 300.00
Brokerage Income - 0.90 - 0.96
Current Account 9.54 - 147 -
(if) {Kishore Bang
Director Remuneration - 300.00 (0.80) 300.00
Brokerage Income - 137 - 1.28
Repayment of loan 0.90 - 0.39 -
(iii) [Samir Kamdar
Director Remuneration (1.98) 36.54 (2.36) 33.25
(iv) [SunilJain
Director Remuneration (5.11) 65.89 (7.86) 58.98
Brokerage Income - 0.02 - 0.01
(v) {Rakesh Bhandari
Director Remuneration (3.53) 141.51 - 86.23
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ASSETS PLEDGED AS SECURITY

The carrying amounts of assets pledged as security for borrowings are:

Particulars As at March 31,2025 As at March 31, 2024
Financial Assets:
Bank Balances
Fixed deposits 1,59,704.14 1,41,724.26
Receivables
Trade receivables 19,011.65 26,869.66
Margin Trading Loans 17,843.59 12,763.93
Total assets pledged as security 1,96,559.38 1,81,357.85

Terms and conditions :

Trade receivables and Margin Trading Facility Joan and Fixed deposits are pledge with Banks against borrowing facilities taken
by the company. Further debtors of cash segment which are outstanding for more than 7 days are not considered by bank for the

purpose of security,

SUBSEQUENT EVENTS

There were no significant events after the end of the reporting period which require any adjustment or disclosure in the financial

statements,

CAPITAL MANAGEMENT

The primary objectives of the Company’s capital management policy are to ensure that the Company maintains strong credit
ratings and healthy capital ratios in order to supporl its business and to maximise sharcholder value. ’

The Company manages its capilal siructure and makes adjustiments to it according to changes in economic conditions and the risk
characteristics of ils activilies. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividend payment to shareholders, retumn capital to sharcholders or issue capital securities. No changes have been made to the
objectives, policies and processes during the period ended March 31, 2025 and year ended March 31, 2024, However, they are

under constant review by the Board. .

The company monitors capiltal using a gearing ratio which is net debt divided by total capital plus net debt. The company

includes within net debt, trade and other payables less cash and cash equivalents.

Particulars As at March 31, 2025 As at March 31, 2024

Pebt Securities 15,840.00 21,216.00
Borrowings 6,000.00 10,072.41
Subordinated Liabilities ' 2,250.00 ) 2,250.00
Gross Debt 24,090.00 33,538.41
Less : Cash and Cash Equivalent (7,754.89) (3,398.94)
Net Debt (A) 16,335.11 30,139.47
Total Equily (8) 49,306.31 47,899.59
Gearing Ratio (A) / {C) 33.13% 62.92%
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53 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous)

market at the measurement date under current markel conditions (i.e., an exit price), regardless of whether thal price is directly observable or estimated

using a valualion technique.

In order to show how fair values have been derived, financial inslruments are classified based on a hierarchy of valuation techniques.

This note describes the fair value measurement of both financial and non-financial instruments.,

(1) Categorisation of financial instruments

The carrying value of financial instruments by categories i.c.; Fair vale through profil and loss (FVTPL), Fair value through other comprehensive income

(FVOCI) and Amortised cosl is presented below :

As at March 31, 2025

Particulars FVTPL FVOCI Amortized Cost

Financial Assets

Cash and Cash Equivalents - - 7,754.89
Bank Balance other than Cash and Cash equivalents - - 1,59,704.14
Trade Receivables - - 18,269.62
Loans - - 18,119.57
Investments - - 898.17
Other Financial Assets 4.90 - 1,327.18
Total 4.90 - 2,06,073.57
Financial Liabilities

Trade Payables - - 2,484.43
Debt Securities - - 15,840.00
Borrowings (Other than Debt Securities) 6,000.00
Deposits - - 973.74
Subordinated liabilities - - 2,250.00
Other Financial labilities - - 1,31,795.29
Total - - 1,59,343.46
As at March 31, 2024

. Particulars FVTPL FVOCI Amortized Cost

Financial Assets

Cash and Cash Equivalents - - 3,398.94
Bank Balance other than Cash and Cash equivalents - - 1,41,724.26
Trade Receivables - - 26,076.57
Loans - - 13,062.79
Investments - 8,387.67 1,407.17
Other Financial Assets 1.25 - 1,452.49
Total 1.25 8,387.67 1,87,122.22
Financial Liabilities

Trade Payables - - 1,721.87
Debt Securities - - 21,216.00
Borrowings (Other than Debt Securities) - - 10,072.41
Deposils - - 1,138.49
Subordinated liabilities - - 2,250.00
Other Financial liabilities - - 1,11,112.62
Total - - 1,47,511.39
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(II) Fair Value Hicrarchy

The Company determines fair values of its financial instruments according to the following hierarchy:
¥ & i

Level I: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and equity securities) is based on quoted market

prices at the end of the reporting period. These instruments are included in level 1.

Level 2: The fair value of financial instruments thal are not traded in an active market ({or example, mutual funds) hence the fair value is determined using
5

observable market data such as latest declared NAV/ recent market deals,

Level 3: If one or more of the significanl inputs is not based on observable market data, the instrament is included in level 3. This is the case for unlisted

equity instruments.

Valuation Techniques used to determine fair values :

Specific valuation techniques used to value financial instruments include :

a) Quoted equity investments - Quoted closing price on stock exchange as at the reporting date.
b) Mutual Funds - Net asset value (NAV) of the scheme reporled by the Assel Management Company as at the reporting date.
¢) Unquoted equity investments - Intrinsic value of the equity shares derived by the management using ihe fair values of assets and liabilities of the equity

issuing companices as al the reporting dates.

d) Unquoted preference investments - Intrinsic value of the preference shares derived by the management.

Quantitative Disclosures of fair value measurement hierarchy for assets as at March 31, 2025

Particulars Level 1 Level 2 Level 3
Error Trade Stock 4,90 - -
Total 4.90 - N
Quantitative Disclosures of fair value measurement hierarchy for assets as at March 31, 2024

Particulars Level 1 Level 2 Level 3
Investment in Unquoted Equity Instruments - 8,387.67
Error Trade Stock 1.25 - -
Total 1.25 - 8,387.67

(111) Financial instraments not measured at fair value

Financial assets nol measured at fair value includes cash and cash cquivalents, trade receivables and other financial assets. These are financial asscts whose

carrying amounts approximate fair value, due to their short-term nature.

Additionally, financial Habilities such as trade pavables and other financial Linbilities are nol measured at FVTPL, whose carrying amounts approximate fair

value, because of their short-term nature.

(1v) Valuation inpuls and relationships to fair value

The quantitative information about the significant unobservable inputs used in Jevel 3 fair value measurements is summarised below:

- decrease by 5%

Particulars As at March 31, 2025 As at March 31, 2024

Fair Value of instruments - 8,387.67
Significant unobservable inputs
Intrinsic value of equity shares of Bang Equily Broking Private Limited

-increase by 5% - 0.12

- decrease by 5% - (0.12)
Intrinsic value of equily shares of Bang Securitics Private Limited

- increase by 5% - 419.38

- (419.38)

e 9
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(i)

FINANCIAL RISK MANAGEMENT

Risk is an integral part of the Company's business and sound risk management is crilical to the success of ealthy Business
Model. As a financial intermediary, the Company is exposed to risks that are parlicular to its lending and investment and the
environment within which it operales and primarily includes credit, liquidity and market risks. The Company has a risk
management policy which covers risk associated with the financial assets and liabilities. The risk management policy is approved
by the Board of Directors.

The Company has identified and implemented comprehensive policies and procedures lo assess, monitor and manage risk
throughout the Company. The risk management process is continuously reviewed, improved and adapted in the changing risk
scenario and the agility of the risk management process is monitored and reviewed for ils appropriateness in the changing risk

JTandscape. The process of continuous evaluation of risks includes taking stock of the risk landscape on an event-driven basis,

The Company has an elaborate process for risk management, Major risks identified by the businesses and functions are
systematically addressed by implementing required preventive, delective and corrective conlrols, and through mitigating actions

The financial instruments of the company have exposure to the following risks :
Liquidity risk

The Company’s Management monitors asset liability mismatches to ensure that there are no imbalances or excessive
concentrations on either side of the Balance Sheet.

The Company continuously monitors liquidily in the market; and as a part of its liquidity strategy, the Company maintains a
liquidity buffer managed by an active investinent desk to reduce this risk.

Liquidity risk refers to the risk that the Company may not meet ils financial obligations. Liquidity risk arises due to the
unavailability of adequate funds at an appropriate cost or tenure. The objective of liquidily risk management, is to maintain
sufficient liquidity and ensure that funds are available for use as per requirements. The Company consistently generates sufficient
cash flows from operating and financial activities to meet its financial obligations as and when they fall due. Qur resource
mobilisation team sources funds from mulliple sources, including from banks, financial institutions and capital markets to
maintain a healthy mix of sources. The resource mobilisalion team is responsible for diversifying fund raising sources, managing
interest rate risks and maintaining a strong relationship with banks, financial institutions, mutual funds and rating agencies to
ensure the liquidily risk is well addressed.

Refer Nole 55 For analysis of maturities of finanvial assets and financial labilities.
Market Risk

Market risk is the risk that the fair value or futuze Cashflows of & firancial instrument will fluctuate because of changes in markel
prices. The objective of market risk management is {o manage and control market risk exposures wilhin acceptable paramelers,

while oplimizing the return.
Foreign currency risk

Foreign currency risk js the risk that the fair value or future cash flows of an exposure will fluctuale because of changes in foreign

exchange rales.
Foreign currency risk management

Inrespect of the foreign currency transactions, the company does not hedge the exposures since the management believes that the
same is insignificant in nature and will not have a malerial impact on the Company.

Interest rate risk

The Company is exposed (o Interest risk if (he fair value or fulure cash flows of its financial instruments will fluctuate as a result
of changes in market inlerest rates. Fair value inlerest rale risk is the risk of changes in fair values of fixed interest bearing
investments because of fluctuations in the inlerest rates.

The Company’s interest rate risk arises from interest bearing deposits with bank and loans given to customers. Such instruments

exposes the Company to fair value interest rate risk. Managemenl believe that the interesl rale risk attached to this financial assels

are not significant due to the nature of this {inancial assets,

Interest rate risk exposure

The exposwre to interest rate changes at the end of the reporting period are as follows:

Particulars As alt March 31,2025 | Asat March 31, 2024

Loans 18,143.54 13,073.90
Borrowings 24,090.00 33,5381
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Sensitivity Analysis

Profit or loss is sensitive to higher/lower interest income/expense from loans/borrowings as a result of changes in intercst rales.

The following table demonstrates the sensitivily to a reasonably possible change in interest rates (all other variables being

constant) of the Company’s statement of profit and loss and equily.

Particulars As at March 31, 2025 As at March 31, 2024
Loans:

Interest rales - increase by 1% 181.44 130.74
Interest rates - decrease by 1% (181.44) (130.74)
Borrowings :

Interest rates - increase by 1% (240.90) (335.38)
Interest rates ~ decrease by 1% 240.90 335.38

(iii)  Market Price Risk
The Company is expased to markel price risk, which arises from FVTPL investments. The management monitors the proportion of
these investments/other financial assets in its investment portfolio based on market indices. Material securities within the

vortfolio are managed on an individual basis and all buy and sell decisions are approved by the appropriate authority.
1 g ) i} y Ppro} ¥

As at March 31, 2025 As at March 31, 2024
4.90 1.25

Particulars
Exposure Lo price risk

Sensitivity Analysis to price risk

The following lable summarises the impact of sensilivity of NAVs / price with all other variables held constant. The below impact
on the Company’s profit before tax is based on changes in the NAVs / price of the investments held at FVTPL at balance sheet

date:
Profit/ (loss)
% of Cha
hof Change March 31, 2025 March 31, 2024
Impact on profit before tax for 5% increase in NAV/ price 0.25 0.06
Impact on profit before tax for 5% increase in NAV/price {0.25) (0.06)

()  Credit Risk

Credit risk is the risk that the Company will incor a loss because its customers or counterparties fail to discharge their contractual
obligation. The Company manages and controls credit risk by ‘selting limits on the amount of risk il is willing to accept for
individual counterparties, and by monitoring exposures in relations {0 such limils. The maximum exposure to credit risk for each
class of financial instruments is the carrying amount of that class of financial instruments presented in the financial statements.
The Company’s major classes of financial asscls are cash and cash equivalents, loans, investments, deposits, trade receivables and

security deposits,

Deposits with banks are considered to have negligible risk or nil risk, as they are maintained with high rated banks/[inancial

institulions as approved by the Board of directors

Investments include investment in liquid mutual fund units that are marketable securities of eligible financial institutions for a

specified time period.
The management has established accounts receivable policy under which customer accounts are regularly monitored. The
Company has a dedicated risk management team, which monitors the positions, exposures and margins on a conlinuous basis.

Following provides exposure to credil risk for trade receivables and margin trading facility loans
1 3 i 3

As at 31 March 2024
26,076.57
12,752.81

As at 31 March 2025
18,269.62
17,819.63

Particulars
Trade Receivables (Net of impairment)
Margin trading facilitv loans (Net of impairment)

The financial instruments covered within the scope of ECL include financial assets measured at amortised cost such as trade

WTS OQ/

receivables and loans.
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Trade Receivables:

The loss allowance has been measured using lifetime ECL except for financial assets on which there has been no significant
increase in credit risk since initial recognition. At each reporting date, the Company assesses whether financial assels carried at
amortized cost is credit-impaired. A financial asset is credit impaired when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred since initial recognition.

A simplified approach has been considered for measuring expected credit losses (ECLs) of trade receivables at a amount equal to
lifetime ECLs. The ECLs on trade receivables are calculated based on actual historic credit loss experience over the preceding four
years on the total balance of trade receivables.

Based on industry praclices and business environment in which the entity operates, Management considers unsecured receivables
as default if the payment is overdue for more than 90 days. Management would consider impairment on clienl balance which are
unsecured and overdue for less than 90 days on case to case basis, based on their scope of recoverability. In cases where the
payment is overdie for more than 1 year, the management treals all such customers as credit impaired and probability of default

(PD) on these receivables is considered at 100%.

Loans
Loans include Margin Trading Facility(MTF) and Loans lo Stafl for which sltaged approach is taken into consideralion for

determination of ECL.

Stage1
All positions in the MTF loan book are considered as slage 1 assel for computation of expected credit loss. For exposures where

there has not been a significant increase in credit risk since initial recognition and that is not credit impaired upon origination,
Margin trading facility and loans to staff are considered in stage 1 for determination of ECL. Exposure Lo credit risk in stage 1 is

comptited considering historical probability of default, market movements and macro-economic environment.

Stage 2

Exposures under stage 2 include overdues up to 90 days pertaining lo principal amount, interest and any other charges on the
MTF loan book which are unsecured. While arriving at the secured posilion of the client, management has considered the
securities pledged with the company as collateral and also securitics lying in the demat account of the customers where the

customer has given power of atlorney to the company.

At each reporting date, the Company assesses whether there has been a significant increase in credit risk {or financial assels since
initial recognition. In determining whelther credit risk has increased significantly since initial recognition, the Company uses days
past due information and other qualitative factors to assess deterioralion in credit quality of a financial asset.

For credit exposures where there has been a significant increase in credit risk since initial recognition but that are not credil
impaired, alifetime ECL is recognised.

Stage 3

Exposures under stage 3 include overdues past 90 days pertaining to principal amount, interest and any other charges on MTF

loan Look which are unsecured.
Financial assets are assessed as credit impaired when one or more events that have a detrimental impact on the estimated future

cash flows of the asset have occurred. For financial assels thal have become credit impaired, a lifetime ECL is recognised
Tollowing fable provides information about exposure to credit risk and ECL on Margin Trading Facilily Loans.

As at March 31, 2025

Particulars Carrying Value ECL

Stage 1 18,136.95 17.38
Stage 2 - -
Stage 3 6.58 6.58

As at March 31, 2024

Particulars Carrying Value ECL

Stagie 1 13,073.90 11.11
Slage 2 - -
Slage 3 - -
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ANALTYICAL RATIOS

Addilional regulatory information required under (WB) (xiv) of Division Il of Schedule Il amendment, disclosure of ratios, is not
applicable lo the Company as it is in broking business and not an NBFC registered under Section 45-1A of Reserve Bank of India

Act, 1934,

DISCLOSURE IN RELATION TO UNDISCLOSED INCOME

During the vear, the Company has not surrendered or disclosed any income in the tax assessments under the Income Tax Act,
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). Accordingly, there are no

transaction which are not recorded in the books of accounts.

REGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPANIES (ROC)

The Company does not have any charges or satisfaction which is vet to be registered with ROC beyond the statutory period .

COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES

The Company has complied with the requirements of the number of layers prescribed under clause (87) of section 2 of the
Companies Act, 2013 read with Companies (Restriction on number of Lavers) Rules, 2017.

DISCLOSURE OF TRANSACTIONS WITH STRUCK OFF COMPANIES

Details of transactions with companies struck off under section 248 of the Companies Act, 2013

Current Year:

(All amounts in Rs. Laklis, unless otherwise stated)

Name of struck off companies : Relationship with the companies

Relationship

with the company

Nature of transaction

Balance outstanding

Ratnasuri Shares & Services Pl

Arkr Financial Services Pvt Ltd

Archana Jain

Money Builder Financial Services Pvt. Lid.
Turtle Investment Adv Pyt Lid

Wismore Trading & Investment Consultancy Pvt Ltd
KNB Investment Consultancy Pvt. Lid.
Bustling Securities Private Limiled
Shubhlabh Investments Pvt Ltd

Capable Infrastructure Privale Limited
CP And Sons Trade Technic Limited
Mortal Realestate Limited

Anay Realtors Privale Limiled

Jaipal Consultancy Private Limited
Gangesh New Tradelink Pyt Lid

Romy Realty Private Limited

Trade Receivable
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable

Brokerage
Deposit
Deposit
Deposit
Deposit
Deposit
Deposil
Nil

Nil

Nil

67.31
(0.83)
(0.02)
(0.20)
(0.28)

0.07
(0.64)

Previous Yean:

(All amounts in Rs. Lakls, unless otherwise stated)

Name of struck off companies : Relationship with the companies

Relationship

with the company

Nature of transaction

Balance outstanding

Bustling Securilies Private Limited

Capable Infrastructure Private Limited

Mortal Realeslate Limited

Romy Realty Private Limited

Ralnasuri Shares & Services Pl

Sg Investment Professionals Pyt Ltd

Yashshree Capital Private Limited

Yashshree Capital Private Limited

Arkr Financial Services Pyl Ltd

Arkr Financial Services Pyt Ltd

Shalimar Muld Trade India Lid

Shalimar Multi Trade India Tud

Turtle nvestment Adv Pvi Lid

Turtle Investment Adv Pvt Lid

Wismore Trading & Investment Consultancy Pyt Lid
Wismore Trading & Investment Consultancv Pyt Lid
Knb Investment Consultancy Pyl Lid.

Knb Investment Consultancy Pvt. Ltd.

NMoney Builder Financial Services Pvt. Lid.

NMoney Builder Financial Services Pvt. Ltd.

Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Trade Receivable
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker
Sub-broker

Brokerage
Brokerage
Brokerage
Brokerage
Brokerage
Brokerage
Sub-brokerage
Deposit
Sub-brokerage
Deposit
Sub-brokerage
Deposit
Sub-brokerage
Deposit
Sub-brokerage
Deposit
Sub-brokerage
Deposit
Sub-brokerage

Deposit

(0.02)
(0.04)
(0.06)
(0.19)
6731
(0.00)

(0.28)
0.07
(0.44)
012
(0.76)




NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of standalone financial statements
(Al amounts it Rs. Lakhs, unless otherwise stated)

61 DISCLOSURE FOR SECURITY OF BORROWED FUNDS

Quarterly statements of current assets filed with banks for fund borrowed from those banks on the basis of securily of current
assels are in agreement wilh the books of account. Further, no funds have been borrowed from financial instilutions where
current assets have been placed as collateral security.

62 ADDITIONAL DISCLOSURES

No transactions or disclosures lo report against the following disclosure requirements as notified by MCA pursuant to amended
Schedule 1T of the Act:

i) Ageing schedule of CWIP and Intangible under development
i) Benami Property held under Prohibition of Benami Properly Transactions Act, 1988 and rules made thereunder

1ii) Wilful defaulter

iv) Scheme of arrangements in terms of section 230 to 237 of the Act

v) Utilisation of borrowed funds/ share premium

63 Previous year's figures have been rearranged and regrouped wherever necessary to confirm with this year's classification.
As per our attached report of even date For and on the behalf of Board

For V. B. GOEL & CO
Chartered Accountants e
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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF NIRMAL BANG SECURITIES PRIVATE LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of NIRMAL BANG SECURITIES
PRIVATE LIMITED (hereinafter referred to as “the Holding Company”) and its subsidiaries (Holding
Company and its subsidiary together referred to as “the Group”), which comprise the Consolidated Balance
Sheet as at March 31, 2025, the Consolidated Statement of Profit and Loss, including the other
comprehensive income, the Consolidated Statement of Cash Flows and the Consolidated Statement of

Changes in Equity for the year then ended, and notes to the consolidated financial statements, including a

summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate financial statements of the subsidiary, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2025, and its consolidated
loss including other comprehensive income, their consolidated cash flows and the consolidated satatement of

changes in equity for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section 143 (10) of the
Act (SAs). Our responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of the Group and its
in accordance with the ethical requirements that are relevant to our audit of the consolidated financial
statements in India in terms of the Code of Ethics issued by the Institute of Chartered Accountants of India
(the 'ICAI’) and the relevant provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained by us and by other auditor in terms of their reports referred to in “Other
Matters” section below, is sufficient and appropriate to provide a basis for our opinion on the consolidated

financial statements.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment and based on the consideration of the
reports of the other auditor on separate financial statements, were of most significance in our audit of the
consolidated financial statements of the current year. These matters were addressed in the context of our
audit of the Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated in

auditor’s report issued by us for the Holding company:

Sr. No | Key Audit Matter How our audit addressed the key audit matter

1. Information technology (IT) systems used in

financial reporting process.

The operational and financial processes of the | Our audit procedures to assess the IT systems and
Group are dependent on IT systems due to | controls included the following :

large volume of transactions that are processed | » We obtained an understanding of the
daily. Group’s IT control environment relevant to
the audit.

Therefore, due to the pervasive nature and

. . 7 We tested the design, implementation and
complexity of the IT environment, the | ~ (eSIBT p noan

erating effectiveness of the Group’
assessment of the general IT controls and the operatmng cHv roup's

- o . General IT controls over the key IT syste
application controls specific to the accounting ! : ! y ystems

. . o o which are critical to financial reporting.
and preparation of the financial information is

considered to be a key audit matter. » We also tested key automated and manual
controls and logic for system generated
reports relevant to the audit that would
materially impact the financial statements.

» In addition to above, we have also relied on

the work of the internal auditors.

Information other than the Financial Statements and Auditor’s Report thereon

The Holding Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report but does not include the consolidated financial

statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not
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express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated financial statements, or our knowledge obtained in the audit or otherwise appears to be

materially misstated.

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

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

Responsibilities of Management and Those Charged with Governance for Consolidated Financial

Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including the other comprehensive
income, consolidated cash flows and consolidated statement of changes in equity of the Group including its
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting
Standard) Rules, 2015, as amended. The respective board of directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of presentation of the consolidated financial statements by the Directors of the Holding

Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic

alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the

financial reporting process of the Group.

%! MUMBAI
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the basis of these

consolidated financial statements.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

i)

iii)

Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
responsible for expressing an opinion on whether the Holding company has adequate internal financial

controls with reference to financial statements in place and the operating effectiveness of such controls.

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

estimates and related disclosures made by management.

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 ability of the Group 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 consolidated 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 Group to cease to continue as a

going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
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including the disclosures, and whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

vi)  Obtain sufficient appropriate audit evidence regarding the financial information of such entities or
business activities within the Group of which we are the independent auditors and whose financial
information we have audited, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the consolidated financial statements of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the

audits carried out by them. We remain solely responsible for our audit opinion.

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

consolidated financial statements

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

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

applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.
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Other Matters

The consolidated financial statements include Group's share of total assets of Rs. 638.47 lakhs as at March 31,
2025, Group’s share of total revenue of Rs. 937.33 lakhs, Group’s share of total net profit after tax of Rs. 106.11
lakhs, Group’s share of other comprehensive income of Rs.1.45 lakhs and the Group’s share of net cash
outflow of Rs. 7.69 lakhs for the year ended March 31, 2025, as considered in the consolidated financial
statements, in respect of 1 subsidiary company, whose financial statements have not been audited by us.
These financial statements have been audited by other auditors, whose financial statements and auditor’s
report have been furnished to us by the Management. Our opinion on the consolidated financial statements,
in so far as it relates to the amounts and disclosures included in respect of subsidiary company and our
report in terms of sub-sections (3) of section 143 of the Act, insofar as it relates to the aforesaid subsidiary

company, is based solely on the reports of other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matter with respect to our reliance on the work

done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, based on our audit and on the
consideration of report of other auditor on separate financial statements of the subsidiary
company, as noted in ‘Other Matter’ paragraph we give in the “Annexure A” a statement on the

matters specified in paragraphs 3(xxi) of the order.

2. Asrequired by section 143(3) of the Act, based on our audit and on the consideration of report of
the other auditors on separate financial statements of subsidiary as noted in the ‘Other Matter’

paragraph, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated

financial statements.

b) Inour opinion proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those

books and the reports of the other auditors.
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d)

h)

The Consolidated Balance Sheet, the Consolidated Statement of Profit & Loss including the
Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and the
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with the
books of account maintained for the purpose of preparation of the consolidated financial

statements.

In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting

Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directors of the Holding Company as
on March 31, 2025 taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditors of subsidiary company incorporated in India, none of the directors
of the Group’s companies is disqualified as on March 31, 2025 from being appointed as a director

in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Group

and the operating effectiveness of such controls, refer to our separate report in ‘Annexure B’

According to the information and explanations given to us and based on the consideration of
reports of other statutory auditors of the subsidiaries, the Holding Company and Subsidiary

Company are private companies and therefore reporting under section 197(16) is not applicable.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of the

report of the other auditors on separate financial statements:

i) The Group has disclosed the impact of pending litigations on its financial position in its
consolidated financial statements as referred to in note 29 to the consolidated financial

statements;

ii) The Group did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses;

iii) There are no amounts during the year which were required to be transferred to the Investor

Education and Protection Fund by the Group incorporated in India.

iv) (a) The respective managements of the Group which are Companies incorporated in India
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whose financial statements have been audited under the Act have represented to us and
the other auditors of such subsidiary respectively that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Holding Company or
any of such subsidiaries to or in any other person or entity, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
respective Holding Company or any of such subsidiaries (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The respective managements of the Group which are Companies incorporated in India

(©)

whose financial statements have been audited under the Act have represented to us and
the other auditors of such subsidiary respectively that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have been
received by the respective Holding Company or any of such subsidiaries from any
person or entity, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or any of such
subsidiaries shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the

Ultimate Beneficiaries; and

Based on such audit procedures as considered reasonable and appropriate in the
circumnstances, nothing has come to our notice that has caused us to believe that the

representations under subclause (iv) (a) and (iv) (b) contain any material mis-statement.

The final dividend paid by the Holding Company on preference shares during the year in

respect of the same declared for the previous year is in accordance with section 123 of the

Companies Act 2013 to the extent it applies to payment of dividend.

The Board of Directors of the Holding Company have proposed final dividend on preference

shares for the year which is subject to approval of the members at the ensuing Annual

General Meeting. The dividend declared is in accordance with section 123 of the Act to the

extent it applies to declaration of dividend. Further, dividend has not been proposed on

equity shares for the year.
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vi) Based on our examination which included test checks, the Group have used accounting
software for maintaining its books of account for the financial year ended March 31, 2025
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. Further, during the
course of our audit we did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the Group as per the statutory

requirements for record retention.

FOR V. B. GOEL & CO.

Chartered Accountants
@.@% \ Firm Reg. No. 115906 W
. Y

Place : Mumbai Membership No. : 39287
Date : 14-05-2025 UDIN : 25039287BMIJHR4237
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‘ANNEXURE A’ TO THE INDEPENDENT AUDITOR’S REPORT

Annexure A referred to in paragraph 1 under Report on Other Legal and Regulatory Requirements of our

report of even date

According to information and explanations given to us, out of the companies incorporated in India,

following companies are also included in consolidated financial statements, have certain remarks included in

their reports under Companies (Auditors Report) Order, 2020 (“CARO”) which have been reproduced as per

the requirement of the Guidance Note on CARO:

Broking Private Limited

Sl . Holding Clause
No. Name of the entities CIN Company/Subsidiary number of
CARO Report
1. | Nirmal Bang Securities | U99999MH1997PTC110659 Holding Company 3 (iii)(a)
Private Limited
2. Nirmal Bang Securities | U99999MH1997PTC110659 Holding Company 3 (iii)(f)
Private Limited
3. Nirmal Bang Securities | U99999MH1997PTC110659 Holding Company 3 (vii)(b)
Private Limited
4. | Nirmal Bang Equities | U67120MH1995PTC086575 | Subsidiary Company 3 (vii)(b)
Private Limited
5. Nirmal Bang Insurance | U66030MH2001PTC133638 | Subsidiary Company 3 (vii){(a)
Broking Private Limited
6. Nirmal Bang Insurance | U66030MH2001PTC133638 | Subsidiary Company 3 (xvii)

Place : Mumbai
Date : 14-05-2025

H
A%y (Vikas Goel)
5 Partner

FOR V. B. GOEL & CO.
Chartered Accountants
Firm Reg. No. 115906 W

Membership No. : 39287

UDIN : 25039287BMIJHR4237
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Nirmal Bang Securities Private
Limited (hereinafter referred to as the ‘Holding Company’) as of and for the year ended March 31, 2025, we
have audited the internal financial controls with reference to consolidated financial statements of the
Holding company and its subsidiary companies (the Holding Company and its subsidiaries together referred

to as the "Group’), which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, its subsidiary companies which are covered
under the Act, are responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Holding Company and its subsidiaries
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered
Accountants of India (‘'ICAI’). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and

the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Group's internal financial controls with reference to
consolidated financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls and both issued by ICAI Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting with
reference to consolidated financial statements was established and maintained and if such controls operated

effectively in all material respects.




V. B. Goel & Co

Chartered Accountants

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to consolidated financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
in term of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with reference to

consolidated financial statements.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting with reference to consolidated financial
statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial reporting includes
those policies and procedures that :

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,

or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting with reference to
consolidated financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting with reference to consolidated
financial statements to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with

the policies or procedures may deteriorate.
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Opinion

In our opinion, to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors, as referred to in Other Matters paragraph, the Group have in all
material respects, adequate internal financial controls with reference to financial statements and such
controls were operating effectively as at March 31, 2025, based on the internal financial controls with
reference to financial statements criteria established by the Holding Company considering the essential

components of internal control stated in the Guidance Note issued by the ICAL

Other Matters

Our Report under section 143(3)(i) of the Act, on the adequacy and operating effectiveness of the internal
financial controls with reference to financial statements, in so far as it relates to separate financial statements
of one subsidiary company which is incorporated in India, is based on the corresponding reports of the

auditors of that subsidiary company.

FOR V. B. GOEL & CO.
Chartered Accountants
Firm Reg. No. 115906 W

(Vlkas Goel)

Li2®”  Partner

Place : Mumbai Membership No. : 39287

Date : 14-05-2025 UDIN : 25039287BMIJHR4237



NIRMAL BANC SECURITIES PRIVATE LIMITED

CONSOLIDATED BALANCE SHEET AS AT MARCIH 31, 2025

(Al amounts in Rs. Lakhs, unless otherwise stated)

Particulars Note As at March 31, 2025 | As at March 31, 2024
L. ASSETS
(1) Financial Assets
(a) Cash and Cash liquivalents 5 9,050.94 +4,643.10
(b) Bank Balance other than (a) above 3 1,60,481.69 1,42,533.79
{c) Receivables
Trade Receivables 7 18,732.24 26,294.49
(d) Loans 8 18,119.57 13,062.83
{¢) Investments 9 120.07 26,090.82
(f) Other financial assets 10 1,536.23 1,800.53
(g) Securities held as inventories 11 1,772.00 1,180.31
(2) Non-Financial Assets
(a) Current Tax Asset 12 184.27 122,94
(b) Deferred tax Asset (Net) 13 427.31 -
(c) Property, Plant and Equipment 4 3,268.60 2,22413
(d) Other non-financial assets 15 933.10 671.92
TOTAL ASSETS 2,14,626.02 2,18,624.86

1I. LIABILITIES AND EQUITY

(1) Financial Liabilities
(a) Payables

Trade Payables 16

(i) total outstanding dues of micro enterprises and small

enterprises 30.89 93.96

(ii) total outstanding dues of creditors other than micro

enterprises and small enterprises 2,580.39 1,674.68
(b) Debt Securities 17 15,840.00 21,216.00
(c) Borrowings (Other than Debt Securities) 18 6,000.00 10,072.41
(d) Deposits 19 973.74 1,138.49
(e) Subordinated liabilities 20 3,450.00 5,450.00
(f) Other Financial liabilities 21 1,34,184.73 1,13,069.16

(2) Non-Financial Liabilities

(a) Current tax liabilities (Net) 22 286.67 199.85
(b) Provisions 23 671.31 553.91
(c) Deferred tax Habilities (Net) 24 - 1,293.33
(d) Other non-financial Liabilities 25 624.81 549.85
(3) Equity

(a) Equity Share Capital 26 493.11 493.11
(b) Other Equity 27 47,381.74 62,738.16
(c) Non Controlling Interest 28 108.63 81.94

TOTAL LIABILITIES AND EQUITY 2,14,626.02 2,18,624.86

1-64

See accompanying notes to the consolidated financial statements

As per our attached report of even date
For V. B. GOEL & CO For and on the behalf of Board
Chartered Accountants

L7
(Vikas Goel) (Kishore Bahg) akesh Bhandari)
Partner . Director Director
Membership No. : 39 DIN : 00797781 DIN : 01167387
N (-—-".:""”’
Place : Mumbai (Namrata Pai)

Company Secretary
Membership No. A28477

Date : {4-08-2024

Place : Mumbai
Date 1 1y .5 -2025




NIRMAL BANG SECURITIES PRIVATE LIMITED

CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE PERIOD ENDED MARCH 31, 2025

(All amonnts in Rs. Lakhs, unless otherwise stated)

ey . -y | Forthe year ended | For the year ended
PARTICULARS :
NoTi 31-03-2025 31-03-2024
Revenue from operations
(@) Interest Income 30 19,063.34 13,126.86
(b) Dividend Income 3 2.84 10.91
{¢) Fees and commission income 32
Brokerage and fees income 33,016.69 30,332.60
Other commission income 178.23 31.85
(d) Net gain on fair value changes 33 - 566.86
(¢) Other Operating income 34 211.24 216.04
(1) Total Revenue from Operations 52,472.34 44,285.12
(11) Other Income 35 220.88 162.95
(I11) Total Income (I+11) 52,693.22 44,448.08
Expenses:
(a) Finance cost 36 6,550.14 3,968.52
(b) Fees and commission expense 37 14,405.38 14,617.18
(¢) Net loss on fair value changes 38 859.02 -
(d) Impairment on financial instruments 39 17.81 (39.76)
(e) Employee Benefit expense 40 11,602.32 9,922.70
(f) Depreciation, amortization and impairment 14 1,569.31 1,138.67
(g) Others expenses 41 6,440.13 +4,720.09
(IV) Total Expense 41,444.11 34,327.40
(V) Profit before Exceptional items and Tax (HI-1V) 11,249.11 10,120.68
(V1) Exceptional items 42 (15,036.85) -
(V1I} Profit before Tax (V-VI) (3,787.76) 10,120.68
(VIII) Tax Expense
(@) Current tax 3,137.82 2,545.89
(b) Deferred tax 52.88 167.00
{c) Short/(Excess) Provision of earlier years (57.89) 35.20
Total Tax Expense 3,132.81 2,748.09
(IX) Profit/(loss) for the period (VI-VIII) (6,920.55) 7,372.59
(X) Share of profit/(loss) of associates {net of taxes) - 3,773.05
(XI) Profit/(loss) after tax and share in profit of associates (6,920.55) 11,145.64
XII) Other Comprehensive Income/(Loss
p
Items that will not be reclassified to profit or loss and its rel
tax income effects :
1) Actuarial gain/ (loss) on post retirement benefit plans 56.90 75.52
& P P
ii) Fair value gain/ (loss) on Equity Iastruments 7,753.42 2,399.29
g quity
(ifi) Fair value gain/ (loss) on Debt Instruments - (1.85)
(iv) Deferred tax impact on above - 1,773.49 (1,296.52)
Other Comprehensive Income (6,036.83) 1,025.40
{XHI) Total Camprehensive Income for the period (XI+X11) /T (12,957.38) 12,171.04

- POLLTS



NIRMAL BANG SECURITIES PRIVATE LIMITED

CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE PERIOD ENDED MARCIH 31, 2025

(All amounts in Rs. Lakhs, unless othereise stated)

PARTICULARS NOTIE For the year ended | For tl}]c year ended
-31-03-2025 31-03-2024
(X1V) Net profit/(loss) attributable to ;
Owners of parent (6,940.88) 11,126.98
Non-controlling interests 20.33 18.66
(XV) Other comprehensive income attributable to :
Owners of parent (6,037.19) 1,025.47
Non-controlling inturests 0.36 (0.08)
(XVI) Total comprehensive income attributable to :
Owners of parent (12,984.07) 12,152.45
Non-controlling interests 26.69 18.58
(XVII) Earning per Equity share of Rs. 10 16
1) Basic (Rs.) (262.77) 246.82
2) Diluted (Rs) (262.77) 246.82
See accompanying notes to the consolidated financial statements 1-64

As per our report of even date attached
For V. B. GOEL & CO For and,on behalf of the Board

Chartered Accountants M L\/\ i 5{){’)
Firm Reg. No. 115906W ’

. (Kishore Bang handari)
Wz__*\~ ) Director fector
{ DIN : 00797781 DIN : 01167387
(Vikas Goel) a}—-
Partner 3} ) NP“"—;‘;:'
Membership No.: 39287 i - (Namrata Pai)
Company Secretary
Place: Mumbai Membership No. A28477

Date: 1y -05-2025
Place: Mumbai
Date: t4-~08-2025%



NIRMAL BANG SECURITIES PRIVATE LINMITED

CONSOLIDATED STATEMENT OF CASIFLOWS FOR FHE PERIOD ENDED MARCH 31, 2025

(AL amowts i Rs. Lakhs, woless othor-eise stiated)

Particulars

Year ended 31.03.2025

Year ended 31.03.2024

h Flow from operating activities :
Net Profit /(Loss) before tax
Adjusted for:

Depreciation

Dividend income

Fmpairment on financial instrianents

Fair Value changes on investment

Exveptional item

Reversal of Impairment alloswance on investments
Interest on income tax

Eterest on loans

Sundry Balance Written back and Unclainmed Suspense
Bad Debts written off

(Prolit)/ Loss on sale of Fixed Assets

Finance Cost

Operating profit before working capitzl changes
Adjusted for;

Trade Receivables

Margin Trading loans

Other Financial Assets

Securities held as inventories

Other Non-Financial Assets

Trade Pavables

Fixed Deposits with banks

Other Financial Liabilities

{3.787.76)

1,569 .31 113807
- .78
(1283 103,02
85002 (200.80)

1503685 -
. {150.00)
(1127 RINE!

(123 R
7ol 8.59
3004 0.62
(8.19) (V361
650141 23,990.2§ 3937 38

S

10,120.68

LAATT

20,202.45

(1t,121.09)
(8,114.15)

264,30 {656.006)
(591.68) (163.84)
(255.20) 7145
817.25 426,40

(70,6106.35)
45,289.89

14,534.45

Deposits (8.27)

Olher Non-Financial Liabilities 233.63

Provisions 60.49 5,841.59 3222 {(13,608.37)

Cash generated from operation 26,044.04 (29,073.92)

Direct taxes refund/ (paid) (3.043.17) (2,613.75)

Net Cash from Operating activities 23,000.87 (31,687.67)

B. Cash Flow from Investment Activities :

Purchase of Plant. Propertv and Equipnient (2.621.99) (1,538.08)

Sale of Fixed Assets 1047 125.87

Sale/(Purchase) of Investments (50.88) 9,138.24

Dividend on investment . 1.78

Net Cash used in Investing Activities {2,662.40) 7.707.82

C. Cash Flow from Financing Activities :

Increase in NCl by issue of equity shares - 60.00

Issue of Non-Convertible Debentures (5,376.00) 18,716.00

Interest income received 42,34 -

Increase/(Decrease) in borrowings & lease liabilities {3,985.04) 10,159.78

Interest paid (6,611.93) (3,681.38)

Net Cash used in Financing Activities (15,930.63) 25,254.40

Net Increase/(Decrease) in Cash & Cash Equivalent (A+B+C) 1,407.84 1,274.55

Cash and cash equivalents at the beginning of the period

Cash int hand 19.92 20.16

Balances in current account 4,623.18 3,348.40

Total Cash and cash equivalents at the beginning of the period 4,643.10 3,368.56

- Cash and cash equivalents at the end of the period

Cash in hand 29.95 1992

Balances in current accountt 9,020.99 4,623.18
9,050.94 4,643.10

Total Cash and cash equivalents at the end of the period

As per our report of even date attached
For V. B, GOEL & CO

Chartered Accountants
Firm Reg. No. 115906W

¥
(Vikas Goely v
Partner \2\\\\)9\‘}
Membership No. : 39287 ™
Place: Mumbai

Date: { . 0_[-2.07)

*[%z‘z/au\ oA

For and on behalf of the
h) & 7
% Y >
M\ M5c0

(Kishore Ban
Director irector
DIN : 00797781 DiIN : 01167387

Bhandari)

,

(Namrala Pai)

Company Secretary
Membership No. A28477

Place: Mumbai
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Acconnts are integrated part of consoliduted financial statements

1

3

(All monnts in Rs, Lakhs, unless otherwise stated)

NATURE OF OPERATIONS

Nirmal Bang, Securitivs Private Limited ('the Holding Group') was incorporated on September 12, 1997, The Group is registered with
Securitics and Exchange Board of India (‘SEBI) under the Stock brokers and sub-brokers Repulations, 1992 and is a member of Bombay
Stock Exchange Limited, National Stock Exchange of India Limited, Multi Commodity Exchange of India Ltd. and National
Commaodity and Derivatives Exchange Limited. The Croup acts as a stock broker and commoditics broker to execuloe proprictary trades
and also trades on behali of its clients which include retail customers (including high net worth individuals), mutual funds, foreign
institutional investors, financial institutions and corporate clients. It is registered with Contral Depository Services (India) Limited and

National Sccurities Depository Limited in the capacity of De pository Participant,
¥ ) ¥ ) F ) P

BUSINESS COMBINATION UNDER COMMON CONTROL

A common control business combination, volving entities or businesses in which all of the combining entities or businesses are
ultimately controlled by the same party or parties both before and after the business combination and where the control is not

transitory, is accounted for in accordance with Appendix C to Ind AS 103 ‘Business Combinations’.

Business combinations involving entities or businesses under common control are accounted for using the

pooling of interest method as follows:

- The assets and liabilities of the combining entities are reflected at their carrying amounts.
- No adjustments are made to reflect fair values, or recognize new assets or liabilities. Adjustments are made only to harmonize

significant accounting policies.

The identity of the reserves are preserved and appear in the financial statements of the transferee in the same form in which
- they appeared in the financial statements of the transferor

The difference, if any, between the amounts recorded as share capital issued plus any additional consideration in the form of cash or
other assets and the amount of share capital of the transferor is transferred to capital reserve and is presented separalely from other
capital reserves with disclosure of its nature and purpose in the notes

STATEMENT OF MATERIAL ACCOUNTING POLICIES

(2) Statement of compliance with Ind AS

x

The financial statements of the Group comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (“the Act”) read with Companies (Indian Accounting Standards) Rules, 2015 and other

relevant provisions of the Act.

The financial statements have been prepared using the significant accounting policies and measurement bases summarized as
below. These accounting. policies have been applied consistently over all the periods presented in these financial statements,

except where the Group has applied certain accounting policies and exemptions upon transition to Ind AS.
(b) Preparation of financial statements

The holding Group is covered in the definition of Non-Banking Financial Group as defined in Companies (Indian Accounting
Standards) (Amendment) Rules, 2016. As per the format prescribed under Division III of Schedule Il to the Companies Act,
2013 on October 2018 (as amended), the Group presents the Balance Sheet, the Statement of Profit and Loss and the Statement of
Changes in Equity in the order of liquidity. A maturity analysis of recovery or settlement of assets and Labilities within 12
months after the reporting date and more than 12 months after the reporting date is presented in note 57 of these financial

statements.

- LM TS



NIRMAL BANG SECURITIES PRIVATE LIMITED

Noles to Accounts ure ftegrated part of vonsolidated financial statements

(c)

{d)

e)

(All wmounts in Rs. Lakhs, unless olhervise stated)

Historical cost convention

The accompanying consolidated  financial statements are prepared and presented in accordance with Generally Accepted
Accounting Principles (CAAP) under the historical cost convention exeept for financial instruments and plan assets under the
defined benefit plan which are measured at fair value at the end of reporting period as explained in the accounting policies
given below. Further, nominal accounts are presented on the accrual basis of accounting, unless otherwise stated. This is to
comply with the Indian Accounting Standard (to the extent applicable) as preseribed under section 133 of the Companies Act,

2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, the provisions of the Companies Act, 2013 (1o the extent

applicable).
Use of estimates and judgement

The preparation of these consolidated financial statements in conformity with Ind AS which requires management to make
estimates, judgments, and assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities (including contingent liabilities) and disclosures as of the date of financial statements and the reported amounts of
revenue and expenses for the reporting period. Actual results could differ from these estimates. Accounting estimales and
underlying assumptions are reviewed on an ongoing basis and could change from period to period. Appropriate changes in
estimates are recognized in the period in which the Group becomes aware of the changes in circumstances surrounding the
estimates. Any revisions to accounting estimates are recognized prospectively in the period in which the estimate is revised and
future periods. The estimates and judgments that have significant impact on carrying amount of assets and liabilities at cach

balance sheet date are discussed at note 4 of these financial statements,
Principles of consolidation and equity accounting

i) Subsidiaries
The consolidated financial statements have comprised financial statements of the Company and its subsidiaries, subsidiaries are
all entities (including structured entities) over which the Group has control. The Group controls an entity when the Group is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns
through its power to direct the relevant activities of the entity. Subsidiaries are fully consolidated from the date on which

control is transferred to the Group. They are deconsolidated from the date that control ceases.
The acquisition method of accounting is used to account for business combinations by the group.

The Group combines the financial statements of the Holding Company and its subsidiaries line by line adding together like
items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealized gains on
transactions within the Group are eliminated. Unrealized losses are also eliminated unless the transaction provides evidence of
an impairment of the transferred asset. Accounting policies of subsidiaries have been changed where necessary to ensure

consistency with the policies adopted by the Group.

M5



NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of consoltdated financial statements

(Al amounts in Rs. Lakhs, unless othereise stated)

Non-controHing interests in the results and equity of subsidiaries are shown separately in the consolidated statement of profit or
loss, consolidated statement of changes in equity and balance sheet respectively. Statement of Profit and Loss including, Other
Comprehensive Income (OCH) s attributable to the equity holders of the Holding Company and 1o the non-controtling interest
basis the respective ownership interest and such balance is attributed even if this results in controlling interest is having a doficit

balance.

The excess of cost to the Group of its investments in the subsidiaries over its share of equity of the subsidiaries, at the dates on
which the investments in the subsidiaries were made, is recognised as “Goodwill on Consolidation” and is tested for
impairment on annual basis, On the other hand, where the share of equity in the subsidiaries as on the date of investment is in
excess of cost of investments of the Group, it is recognized as “Capital Reserve’ and shown under the head ‘Reserves & Surplus’

in the Consolidated Financial Statements.

it} Associates
Associates are all entities over which the Group has significant influence but not control or joint control. This is generally the
case where the Group holds between 20% and 50% of the voting rights. Investments in associates are accounted for using the

equity method of accounting (see (iii) below), after initially being recognized at cost.

The difference between the cost of investment in the associate and the share of net assels at the time of acquisition of shares in
the associate is identified in the Consolidated Financial Statements as Goodwill or Capital Reserve as the case may be and

adjusted against the carrying amount of investment in the associate.

ifi} Equity Accounting

Under the equity method of accounting, the investments are initially recognized at cost and adjusted thereafter to recognize the
Group’s share of the post-acquisition profits or losses of the investee in profit or loss, and the Group’s share of other
comprehensive income of the investee in other comprehensive income. Dividends received or receivable from associates and

joint ventures are recognized as a reduction in the carrying amount of the investment.

When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity, including any
other unsecured long-term receivables, the Group does not recognize further losses, unless it has incurred obligations or made
payments on behalf of the other entity.

Unrealized gains on transactions between the Group and its associates and joint ventures are eliminated to the extent of the
Group’s interest in these entities. Unrealized losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of equity accounted investees have been changed where necessary to

ensure consistency with the policies adopted by the Group.
iv) Changes in ownership interest

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions with equity
owners of the Group. A change in ownership interest results in an adjustment between the carrying amounts of the controlling
and non-controlling interests to reflect their relative interests in the subsidiary. Any difference between the amount of the

adjustment to non-controlling interests and any consideration paid or received is recognized within equity.

LM TS p?/



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part Q/'Cuusuliduh'tlﬂlmm'iul stalements

(Allnounts in Rs. Lakhs, unless otherwise stated)

When the Group ceases to consolidate or equily account for an investment because of o loss of control, joint control or
significant influence, any retained interest in the entity is re-measured to its fair value with the chanpe in carrying amount
recognized in profit or loss, This lair value becomes the initial carrying amount for the purposes of subsequently accounting for
the retained interest as an associate, joint venture or financial asset, In addition, any amounts previously recognized in other
comprehensive income in respect of that entity are accounted for as if the Group had directly disposed of the related assols or

labilitics. This may mean that amounts previously recognized in other comprehensive income are reclassilicd Lo profit or loss,
If the ownership interest in an associate is reduced but joint control or significant influence is rotained, only a proporlionate
share of the amounts previously recognized in other comprehensive income are reclassified to profit or loss where appropriate.
Revenue recognition

The Group recognises revenue from contracts with customers based on a five step model asset out in Ind AS 115, Revenue from
Contracts with Customers, to determine when to recognize revenue and at what amount. Revenue is measured based on the
consideration specified in the contract with a customer. Revenue from contracts with customers is recognised when services are

provided and it is highly probable that a significant reversal of revenue is not expected to oceur,

Revenue is measured at fair value of the consideration received or receivable. Revenue is recognised when (or as) the Group
satisfies a performance obligation by transferring a promised service (Le. an asset) to a customer. An asset is transferred when

(or as) the customer obtains control of that asset,

When (or as) a performance obligation is satisfied, the Group recognizes as revenue the amount of the transaction price

(excluding estimates of variable consideration) that is allocated to that performance obligation,

The Group applies the five-step approach for recognition of revenue:
+ Identification of contract(s) with customers;
* ldentification of the separate performance obligations in the contract;
* Determination of transaction price;
* Allocation of transaction price to the separate performance obligations; and

* Recognition of revenue when (or as) each performance obligation is satisfied.

(i) Brokerage Income

It is recognised on trade date basis and is exclusive of goods and service tax and securities transaction tax (STT) wherever

applicable.
(ii) Interest income

Interest income on a financial asset at amortised cost is recognised on a time proportion basis taking into account the
amount outstanding and the effective interest rate (EIR’). The EIR is the rate that exactly discounts estimated future cash
flows of the financial assets through the expected life of the financial asset or, where appropriate, a shorter period, to the
net carrying amount of the financial instrument. The internal rate of return on financial assets after netting off the fees
received and cost incurred approximates the effective interest rate method of return for the financial asset. The future cash

flows are estimated taking into account all the contractual terms of the instrument.

o’ &/



NIRMAL BANG SECURITIES PRIVATE LIMITED

Naotes 1o Accounls are integrated part of consolidated finaucial statements

(h)

(i)

(ii1) Dividend Income

(All amounts in Rs. Lakhs, unless otherwise stated)

Dividend income is recognized in the Statoment of srofit and loss on the date that the Group's 1 ht to receive payment is
8 I 5 pa)

established, itis probable that the economic benefits associated with the dividend will flow to the entity and the amount of

dividend can be reliably measured. This is generally when the shareholders approve the dividend,

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at
F ¢ QU

call with financial institutions, other short-term, highly liquid investments with vriginal maturities of three months or less that

are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. Outstanding

bank overdrafts are not considered integral part of the Group's cash management.

Property, Plant and Equipment

Property, plant and cquipment are stated at cost less accumulated depreciation and impairment loss, if any. The cost of

Property, Plant and Equipment comprises of purchase price and any attributable cost of bringing the asset to its working

condition for its intended use.

Subsequent costs are included in the asset’s carrying

amount or recognized as a separale asset, as appropriate, only when it is

probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured

reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced. All other

repairs and maintenance are charged to Statement of profit and loss during the reporting period in which they are incurred.

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future economic

benefits are expected from its use or disposal. Gains and losses on disposals are determined by comparing proceeds with

carrying amount and are recognized in the statement of profit and loss when the asset’is derecognized.

Depreciation

Depreciation is charged on written down value basis so as to write off the cost of assets over the useful lives as prescribed in

Schedule 1 of the Companies Act, 2013. The Group provides pro-rata depreciation from the date on which asset is acquired /

put to use. In respect of assets sold, pro-rata depreciation is provided up to the date on which the asset is sold. Leasehold

improvements are amortised over the term of underlying lease.

Class of asset

Estimated useful lives

Building (other than Factory Building) 60 years

Building (others) 3 years

Computers 3 years

Computers - Server and networks 6 years

Electrical Installations and Equipment 10 years

General Furniture & Fixture 10 years

Office Equipment’s 5 years

Vehicle (Motor Car) 8 years

Vehicle (Others) 10 years

Leasehold Property Amortised over the term of underlying lease

Intangible Assets

Measurement at recognition:

Intangible assets are recognized where it is probable that the future economic benefit attributable to the assets will flow to the

Group and its cost can be reliably measured. Intangible assets are stated at cost of acquisition less accumulated amortization and

SR

impairment, if any.



NIRNMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated finaucial statements

(k)

)

(Al winonnts in Rs. Lakhs, unless otherweise stated)

Expenditure incurred on acquisition/development of intangible assets which are not put/ready 1o use at the reporting date is
disclosed under intangible assets under development. The Group amortizes intangible assets on a straight-line basis over the
five years commencing from the month in which the asset is first put to use. The Group provides pro-rata amortization fron the

day the asset is put Lo use,

Class of asset Estimated useful lives
Computer Soltware 3 years
Derecognition:

The carrying amount of an intangible asset is derecognized on disposal or when no future cconomic benefits are expected from
its use or disposal. Gains and losses on disposals are determined by comparing proceeds with carrying amount and are

recognized in the statement of profit and loss when the asset is derecognized.
Investment Property

Property that is held for long-term rental yields or for capital appreciation or both, and that is not used by the Group for
business purposes, is classified as investment property. Investment property is moasured initially at its cost, including related
transaction costs and where applicable borrowing costs. Subsequent expenditure is capitalised to the asset’s carrying amount

only when it is probable that future cconomic benefits associated with the expenditure will flow to the ¢

sroup and the cost of the

item can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an

investment property is replaced, the carrying amount of the replaced part is derecognized.

Lease

Group as a Lessee

The Group considers whether a contract is, or contains a lease. A lease is defined as ‘a contract, or part of a contract, that
conveys the right to use an asset (the underlying asset) for a period of time in exchange for consideration’. The Group assess
whether it has the right to direct *how and for what purpose’ the asset is used throughout the period of use.

Measurement and recognition of leases as a lessee

The Group has adopted Ind AS 116 “Leases” using the cumulative catch-up approach. Group has recognized Right of Use assets
as at April 1, 2021 for leases previously classified as operating leases and measured at an amount equal to lease Hability
{adjusted for related prepayments/ accruals). The Group has discounted lease payments using the incremental borrowing rate

for measuring the lease liability.

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the end
of the useful life of the right-of-use asset or the end of the lease term. The Group also assesses the right-of-use asset for

impairment when such indicators exist.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed)
and variable payments based on an index or rate.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is remeasured

to reflect any reassessment or modification, or if there are changes in in-substance fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset, or profit and loss if
g g F

the right-of-use asset is already reduced to zero.

o2
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m)

n}

(Al amonnts in Rs. Lakhs, unless otheroise started)

The Group has clected to account for short-term leases and feases of low-value assets usimg the practical expedients. Instead of
recognising a ripht-of-use asset and lease tiability, the pavments in relation to those are recagnized as an operating expense in

Statement of profitand loss on a straight-line basis over the lease tornn,

When the Group revises its estimale of the ferm of any lease, it adjusts the carrving amount of the lease Hability to reflect the
payments o make over the revised term, which are discounted using a revised discount rate. The carrying value of lease
liabilities is similarly revised when the variable element of future lease payments dependent on a rate or index is revised, excepl
the discount rate remains unchanged. In both cases an equivalent adjustment is made o the carrying value of the right-of-use
asset, with the revised carrying amount being amortised over the remaining (revised) lease term. If the carrying amount of the

right-of-use asset is adjusted to zero, any further reduction is recognised in statement of profit and loss.
Group as a Lessor

Leases for which the Group is a lessor is classified as a finance or operating lease. Whenever the term of the lease transfor
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leasos are

classified as operating leases.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is adjusted for the
effects of transactions of non-cash nature and any deferrals or accruals of past / future cash receipts or payments. The cash

flows from operating, investing and financing activities of the Group are segregated based on the available information.
Financial Instrument
Initial recognition and measurement:

Financial assets and financial liabilities are recognized when the entity becomes a party to the contractual provisions of the
instrument. Regular way purchases and sales of financial assets are recognized on trade date, the date on which the Group

commits to purchase or sell the asset.

At initial recognition, the Group measures a financial asset or financial Hability at ils fair value plus or minus, in the case of a
financial asset or financial liability not at fair value through profit or loss, transaction costs that are incremental and directly
attributable to the acquisition or issue of the financial asset or financial liability, such as fees and commissions. Transaction costs
of financial assets and financial Liabilities carried at fair value through profit or loss are expensed in Statement of profit and loss.
Immediately after initial recognition, an expected credit loss allowance (ECL) is recognized for financial assets measured at

amortized cost.

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the entity
recognizes the difference as follows:

a) When the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e. a Level 1 input)
or based on a valuation technique that uses only data from observable markets, the difference is recognized as a gain or

loss.,

b) In all other cases, the difference is deferred and the timing of recognition of deferred day one profit or loss is determined
individually. 1t is either amortized over the life of the instrument, deferred until the instrument’s fair value can be

determined using market observable inputs, or realized through settlement.

When the Group revises the estimates of future cash flows, the carrying amount of the respective financial assets or financial
liability is adjusted to reflect the new estimate discounted using, the original effective interest rate. Any changes are recognized

in Statement of profit and loss.

YMFS



NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated purt of consolidated financial statements

(Al amounts in Rs, Lakhs, unless otheroise stated)

Fair value of financial instruments:

Some of the Group’s assets and Labilitics are measured al fair value for financial reporling purpose. Fair value is the price that
would be received to sell an asset or paid to transfor g liability v an orderly transaction between market participants al the
measurement date regardless of whether that price is directly observable or estimated using another valuation lechnique.

Fair value measurements under Ind AS are categorized into Level 1, 2, or 3 based on the degree to which the inputs (0 the fair
value measurement are observable and the signiticance of the inputs to the fair value measurement in its entirety, which are

described as follows:

a) Level1: quoted prices (unadjusted) in active markets for identical assets or liabilitics that the Group can access at

measurement date

b) Level2: inputs other than quoted prices included in Level | that are observable for the assel or liability, cither directly or

indirectly; and

¢) Level3: inputs for the asset or liability that are not based on observable market data (unobservable inputs) that the

Group can access at measurement date.

Information about the valuation techniques and inputs used in determining the fair value of various assets and liabilitios are

disclosed in note 55 to these financial statements.
Financial assets
a) Classification and subsequent measurement
The Group has applied Ind AS 109 and classifies its financial assets in the following measurement categories:
. Fair value through profit or loss (FVTPL);
. Fair value through other comprehensive income (FVOCH); or
. Amortised cost.

1) Financial assets carried at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met:

. The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and
. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and

interest (SPPI) on the principal amount outstanding. After initial measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral

part of the EIR. The EIR amortisation is included in interest income in the Statement of Profit and Loss.
2) Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is, instruments that
do not contain a contractual obligation to pay and that evidence a residual interest in the issuer’s net assets.
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All investments in equity instruments classitied under financial assels are initially measured at fair value, the Group nay,
on initial recognition, irrevocably elect o measure the same either al FVOCT or FVTPL. The Group makes such clection on
an instrument-by-instrument basis. Fair value changes on an equity instrument is recognised as revenue from operations in
the Statement of Profit and Loss unless the Group has clected o measure such instrument at EVOCT Fair vatue changes
excluding dividends, on an equity instrument measured af FYOCT are recognized in OCL Amounts recognised in OCT are
not subsequently reclassified to the Statement of Profil and Loss. Dividend income on the investments in Cyuity

instruments are recognised as ‘Revenue from operations” in the Statement of Profit and Loss,
Investments in mutual funds

Investments in mutual funds are measured at fair value through profit and loss (FVTPL).

Impairment

The Group recognizes impairment allowances using Expected Credit Losses (“ECL”) method on all the financial assets that
are not measured at Fair value through profit or loss (FVTPL):

ECL are probability-weighted estimate of credit losses. They are measured as follows:

. Financials assets that are not credit impaired - as the present value of all cash shortfalls that are possible within

12 months after the reporting date.

. Financials assets with significant increase in credit risk - as the present value of all cash shortfalls that result
from all possible default events over the expected life of the financial assets.

. Financials assets that are credit impaired -~ as the difference between the gross carrying amount and the present
value of estimated cash flows.

Financial assets are written off/fully provided for when there is no reasonable of recovering financial assets in its entirety
or a portion thereof.

However, financial assets that are written off could still be subject to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where appropriate. Any recoveries made are recognised in the Statement of
Profit and Loss.

Derecognition
A financial asset is derecognised only when:

The Group has transferred the rights to receive cash flows from the financial asset or retains the contractual rights to
receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more

recipients.

Where the Group has transferred an asset, the Group evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not

transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised,

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

in the financial asset.

WMIS
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Financial liabilities
a) Initial recognition and measurement

All financial Habilities are recognised when the Group becomes a party to the contractual provisions of the financial

mstrument and are measured inttially at fair value adjusted for transaction costs,
b} Subsequent measurement

Financial Liabilitivs are subsequently measured at amortised cost using the EIR method. Financial labilities carried at Lair
value through profit or Joss is measured at fair value with all changes in fair value recognised in the Statement of Profit

and Loss.
¢} Derecognition

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or oxpires,
Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously, The legally enforceable right must not be contingent on future events and must be enforceable in the normatl

course of business and in the event of default, insolvency or bankruptey of the Group or the counterparty.

Impairment of non financial assets

At cach balance sheet date, the Group assesses whether there is any indication that any property, plant and equipment and
intangible assets with finite lives may be impaired. If any such impairment exists the recoverable amount of an asset is
estimated to determine the extent of impairment, if any. Where it is not possible to estimate the recoverable amount of an
individual asset, the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs. Intangible
assets not yet available for use, are tested for impairment annually at each balance sheet date, or earlier, if therel;'_s an indication

that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted. If the
recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of
the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognized immediately in the

Statement of Profit and Loss.

As at March 31, 2025, none of the Group's property, plant and equipment and intangible assets were considered impaired.
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Borrowing Cost

Expenses related 1o borrowing cost are accounted using, effective inferest rale. Borrowing costs are interest and other costs
(including exchange differences relating to foreign currency borrowings to the extent that they are regarded as an adjustment to
interest costs) incurred in connection with the borrowing of funds. Borrowing costs directly attributable 1o acquisition or
construction of an asset which necessarily take a substantial period of time (o petready for their intended use are capitalised as
part of the cost of that asset. Other borrowing costs are recognised as an expense in the period in which they are incurred, The
difference between the discounted amount mobilised and redemption value of conmercial papers is recognised in the statement

of profit and loss over the life of the instrument using the EIR.
Employee Benefits
a} Short-term obligations
Short-term employee benefits are reco snized as an expense at the undiscounted amount in the Statement of Profit and Loss
for the year in which the related services are rendered, The Group recognises the costs of bonus payments when it has a
present obligation 1o make such payments as a result of past events and a reliable estimate of the obligation can be made.
Compensated Absences

The Group does not have a policy of encashment of unavailed leaves for jts employees. Further, as per the policy of the
Group, balance leaves unutilised as at the end of the financial year is not carry forward. Therefore, no provision in this

regards is made in the financial statement.
b) Post-employment obligations
Defined Contribution Plan

Contribution paid/payable to the recognised provident fund and Employee State Insurance Corporation, which is a

defined contribution scheme, is charged to the Statement of Profit and Loss in the period in which they occur.
Defined benefit

Gratuity is post-employment benefit and is in the nature of defined benefit plan. The liability recognised in the Balance
Sheet in respect of gratuity is the present value of defined benefit obligation at the Balance Sheet date together with the
adjustments for unrecognised actuarial gain or losses and the past service costs. The defined benefit obligation is calculated
at or near the Balance Sheet date by an independent actuary using the projected unit credit method. Actuarial gains and
losses comprise experience adjustment and the effects of changes in actuarial assumptions are recognized in the period in
which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of

changes in equity and in the balance sheet,
Foreign Currency Translation
a) Functional and presentation currency

Items included in financial statements of the Group are measured using the currency of the primary economic environment
in which the Group operates (‘the functional currency’). The financial statements are presented in Indian rupee (INR),

which is the Group's functional and presentation currency.

AL
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b) ‘Translation and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
1) v - !V 1\
transactions. Foreign exchange gains and losses resubting from the settlement of such transaclions and from the translation
of monetary assets and liabilitios denominated in forcign currencies al voar end exchange rates are recopnized in wolit or
h) i ) b 13

loss.
Earning per shares
a) Basic Earnings per share

Basic carnings per share is caleulated by dividing the total comprehensive income for the period (excluding other
comprehensive income) attributable to equity share holders of the Group by the weighted average number of equity shares

outstanding during the financial year, adjusted for bonus element in equily shares issued during the year.
b) Diluted earnings per share

Diluted earnings per share is computed by dividing the total comprehensive income for the period attributable to equity
shareholders by the weighted average number of shares outstanding during the period as adjusted for the effocts of all

diluted potential equity shares except where the results are anti-dilutive.
Taxation

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable
income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax
losses. Current and deferred tax is recognized in Statement of profit and loss, except to the extent that it relates to items
recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other comprehensive

income or directly in equity, respectively.
a) Current Tax

Current tax is measured at the amount of tax expected to be payable on the taxable income for the year as determined in
accordance with the provisions of the Income Tax Act, 1961. Current tax assets and current tax liabilities are off set when
there is a legally enforceable right to set off the recognized amounts and there is an intention to settle the asset and the

liability on a net basis.
b) Deferred Tax

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial statements, However, deferred tax liabilities are not recognized if
they arise from the initial recognition of goodwill. Deferred tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred

income tax asset is realized or the deferred income tax liability is settled.

R
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Deferred tax assets are recognized for all deductible temporary differences and unused tax losses onlv it itis probable that
future taxable amounts will be available to utilize those temporary differences and losses. Deferred tas Habilitios ape not
recognized for temporary differences between the carrying amount and tax bases of investments in subsidiarics and
associates where the Group is able to cantrol the tming of the reversal of the temporary differences and it is probable that

the differences will not reverse in the foresevable futore,

Deferred tax assets and Habilitics are offset when there is a legally enforceable ripht to offset current oy assets and

tiabilities and when the deferred tax balances relate 1o the same taxation authority.
v}  Provisions, Contingent liabilities and Contingent Assets

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the abligation. Provisions are measured at the best estimate of the expenditure required

to settle the present obligation at the reporting date.

Provisions are determined by discounting the expected future cash flows (representing the best estimate of the expenditure
required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the liability. The unwinding of the discount is recognized as finance cost. Expected

future operating losses are not provided for.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Group or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither recognised

nor disclosed in the financial statements.

w} Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirements.

x)  Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting
period, the impact of such events is adjusted within the financial statements. Otherwise, events after the balance sheet date of

material size or nature are only disclosed.
¥) Recent Accounting Developments

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time, The MCA has notified certain amendments to the Indian
Accounting Standards (Ind AS), which are applicable for accounting periods beginning on or after April 1, 2024, Key changes

include:
Ind AS 117 - Insurance Contracts: Introduced to replace Ind AS 104, primarily applicable to insurance entities.
Ind A8 116 - Leases: Amended to clarify accounting for sale and leaseback transactions.

Ind AS 101 - First-time Adoption of Indian Accounting Standards: Updated to incorporate transition provisions relating to Ind
AS117.

M
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Ind AS 103 - Business Combinations: Amended to address the classification and measurement of insurance contracts acquired
1

in business combinations

Ind AS 105 - Non-current Assets Held for Sale and Discontinued Operations: Modified 1o include groups of contracts within
the scope of Ind AS 117,

Ind AS 107 and Ind AS 109 - Financial Instruments: Enhanced puidance on disclosures and measurement principles related to

insurance contracls.
None of the above amendments had any material effect on the company's financial statements,

4 Key accounting estimates and judgements

The preparation of financial statements requires management to make judpgments, estimates and assumptions in the application of
accounting policies that affect the reported amounts of assets, labilities, income and expenses. Actual results may differ from these
estimates. Estimates and underlying assumptions are reviewed on ongoing basis. Any changes to accounting estimates are recognized
prospectively.

Information about critical judgments in applying accounting policics, as well as estimates and assumptions that have the most
sigmificant effect on the amounts recognised in the financial statements are included in the following notes:

a)  Business Model Assessment: Classification and measurement of financial assets depends on the results of the SPPI (Solely
Payments of Principal and Interest) and the business model test, The Group determines the business model at a level that
reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment includes
judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance
measured, the risks that affect the performance of the assets and how these are managed. The Group monitors financial assets
measured at amortised cost or fair value through other comprehensive income that are derecognised prior to their maturity to
understand the reason for their disposal and whether the reasons are consistent with the objective of the business for which the
asset was held. Fair value through profit or loss (FVTPL), where the asscts are managed in accordance with an approved
investment strategy that triggers purchase and sale decisions based on the fair value of such assets. Such assets are subsequently
measured at fair value, with unrealised gains and losses arising from changes in the fair value being recognised in the

consolidated statement of profit and loss in the period in which they arise,

b)  Provision and contingent liability: On an ongoing basis, Group reviews pending cases, claims by third parties and other
contingencies. For contingent losses that are considered probable, an estimated loss is recorded as an accrual in financial
statements. Loss Contingencies that are considered possible are not provided for but disclosed as Contingent liabilities in the
financial statements. Contingencies the likelihood of which is remote are not disclosed in the financial statements. Gain

contingencies are not recognized until the con tingency has been resolved and amounts are received or receivable.

€)  Effective Interest Rate (EIR) Method : The Group’s EIR methodology, recognises interest income / expense using a rate of return
that represents the best estimate of a constant rate of return over the expected behavioral life of loans given / taken and

recognises the effect of potentially different interest rates at various stages and other characteristics of the financial instruments.

This estimation, by nature, requires an element of judgment regarding the expected behavior and life-cycle of the instruments,

as well expected changes to India’s base rate and other fea income/ expense that are integral parts of the instrument,



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part q/'runsnlhlulz':l'/'imuu‘iul statements

d)

Q)

8)

(AlLamounts in Rs. Lakhs, unless othertoise stated)

Allowance Tor impairment of financial asset; The Group applies expected credit foss model (ECL) for measurement and
recognition of impairment loss. The Group recognises lifetime expected Josses for all contract assets and /7 or all trade
reccivables that do not constitute a financing, transaction. At cach reporting date, the Group assesses whether the loans have
been impaired. The Group s exposed 1o credil risk when the costomer defaults on his contractual oblipations, For the
computation of ECL, the loan receivables are classified into three stages based on the defaalt and the agemg, oulstanding. The
Group recognises life time expected credit loss for trade receivablos and has adopled simplified method of computation as per

Ind AS 109, The Group considers outstanding overdue for more than 90 days for caleulation of expected credit loss,
Recognition of deferred tax assets: Deferred tax assels are recognised for unused tax-loss carry forwards and unused tax credits

to the extent that realisation of the related tax benefit is probable. The assessment of the probability with regard to the

realisation of the tax benefit involves assumplions based on the history of the entity and budgeted data for the futare.

Defined benefit plans: The cost of defined benefit plans and the present value of the defined benefit obligations are based on
actuarial valuation using the projected unit credit method. An actuarial valuation involves making various assumptions 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 to changes in these assumptions. All assumptions are reviewed at each reporting date.

Property, plant and equipment and Intangible Assets: Management reviews the estimated useful lives and residual values of the
asscts annually in order to determine the amount of depreciation to be recorded during any reporting period. The useful lives
and residual values as per schedule 11 of the Companies Act, 2013 or are based on the Group’s historical experience with similar

assets and taking into account anticipated technological changes, whichever is more appropriate.
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Note
No.

Particulars

As at
31-03-2025

As at
31-03-2024

6

CASH AND CASH EQUIVALENTS

Cash on hand
Balances with banks
Incurrent accounts®
“includes Rs 15,77 Lakhs that are carmarked for CSR spend as at March 31, 2024

TOTAL

BANK BALANCES OTHER THAN (5) ABOVE

Fixed deposit with original maturity more than 3 months but less than 12
months® **

Fixed Deposit with maturity more than 12 months* **

*Fixed Deposits pledged with following:

“with banks for bank guarantee and with stock cxchange as margin is Ry,
LA8.707.89 Lakhs (P.Y. Rs, 1.41,342.02 Lakhs)

with banks for veerdraft facility Rs. 1,709.45 Lakhs (P.Y. Rs. L1538 14 Lakhs)

with PERDA for registration Rs. 23.22 Lakhs (P.Y. 22.09 Lakhs)
witl IRDA for Rs, 12,29 Lakhs (.Y, 11.54 Lakls)

TOTAL

TRADE RECEIVABLES

Considered good - Secured*
Considered good - Unsecured

Trade Receivables - Credit impaired
Less : Allowance for Impairment loss

TOTAL
*Secured against securitics given as collateral by the customer

a) Debts due from directors or other officers of the company or any of them either
severally or jointy with any other person

b) Debts due from firms including LLPs or private companies in which director is
partner, director or member

*Below rounding off norms

R

29.95

9,020.99

19.92

4,023.18

9,050.94

4,643.10

1,60,105.58
376.11

1,41,874.61
639,18

1,60,481.69

1,42,533.79

17,733.36 24,977.36

821.41 1,170.92

919.49 939.29

(742.03) (793.09)

18,732.24 26,294.49
0.00* Nil
0.08 Nil
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financial statements

(All amounts in Rs. Lakhs, unless otherwise stated)

Note Particulars As at As at
No. 31-03-2025 31-03-2024
8 LOANS

(A) At amortised cost
Margin trading facility 17,843.59 12,763.93
Loans to employee 299.94 310.01
TOTAL (A) GROSS 18,143.54 13,073.94
Less : Impairment loss allowance (23.96) (11.11)
TOTAL (A) NET 18,119.57 13,062.83
(B) Secured/Unsecured
Secured 17,843.59 12,763.93
Unsecured 299.94 310.01
TOTAL (B) GROSS 18,143.54 13,073.94
Less :Impairment loss allowance (23.96) (11.11)
TOTAL (B) NET 18,119.57 13,062.83
(C) Loan In India
Public Sector - -
Others 18,143.54 13,073.94
TOTAL (C) GROSS 18,143.54 13,073.94
Less : Impairment loss allowance (23.96) (11.11)
TOTAL (C) NET 18,119.57 13,062.83

(D) There are no outstanding loans or advances in the nature of loans granted to Promoters, Directors, KMPs and their

related parties (as defined under Companies Act, 2013), either severally or jointly with any other person, that are:

(i) repayable on demand; or

(if) without specifying any terms or period of repayment.

(E) Summary of loans by stage distribution

As at March 31, 2025 Stage 1 Stage 2 Stage 3

Gross carrying amount 18,136.95 - 6.58
Less : Impairment loss allowance (17.38) - (6.58)
Net carrying amount 18,119.57 - -
As at March 31, 2024 Stage 1 Stage 2 Stage 3

Gross carrying amount 13,073.94 - -
Less : Impairment loss allowance (11.11) - -
Net carrying amount 13,062.83 - -




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are ntegrated part of cousoliduted finunecial Statesnends

Y INM

(A}

)

®

(i)

(i)

STMENTS

Atamortised Cost

Investment in unquoted equity instrumen

No. of shares

Asat
31-03-2025

Asatl
31-03-2024

DESCRIPTION

Amount in Lakhs

Asat
31-03-2025

Asat
31-03-2024

50,90,000

Mindset Securities Private Limited

(Goudiedll as per equity method : Rs. 1,43,65,631)

Cost of Investment

Share in Reserve

509.00

309.00

Add : Opening balance of reserves 16,951.10 12,354.14
Add : Share of profit/(loss) for the year - 3,773.05
Add : Share of other comprehensive income for the vear N 823.91
Total of shares in Reserve 16,951.10 16,951.10
Less - Derecognition of associates (17,460.10)
Carrying Value as on balance sheet date - 17,460.10
Sub-Total - 17,460.10
(B) At Fair value through Other Comprehensive Income
Investment in unquoted equity instruments
No. of shares DESCRIPTION Amount in Lakhs
As at As at As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
- 1,03,862 {Bang Securitics Private Limited “ 8,385.21
- 150 |Bang Lquity Broking Private Limited - 246
Sub-Total - 8,387.67
(C) At fair value through profit or loss
Investment in quoted equity shares
No. of units DESCRIPTION Amounti in Lakhs
As at As at As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
- 1,00,000.00 |Delta Corp Lid - 110.65
48,000.00 - Dem Nouvelle Ltd 71.23 .
7,200.00 - Tata Technologies Ltd 48.83 -
Sub-Total 120.07 110.65
Investment in unquoted mutual fund
No. of units DESCRIPTION Amount in Lakhs
As at As at As at As at
31-03-2025 31-03-2024 31-03-2025 31-03-2024
- 1,84,816.18 {Nippan India Overnight Fund - Growth Plan - 45.09
- 1,37,718 |Bandhan Arbitrage Fund Grawth - 41.00
- 400 (Mahindra Manulife Liquid Fund - 6.22
- 3,250 [Mahindra Manulife Mutual Fund Liguid Fund
Regular Growth - 40.09
Sub-Total - 132.41
Out of the above N
In India 120.07 26,090.82
Outside India - -
TOTAL 120.07 26,090.82




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes 1o Acconnts are integrated part of consolidated financiol statements

Note Particulars As at Asat
No. 31-03-2025 31-03-2024
10 OTHER FINANCIAL ASSETS
Security Deposits
With Lixchanges and Depositories 733.09 1,134.35
For Rented premises 242.09 241.31
Other deposits 5.28 4.63
Deposit paid under Arbitration award (under dispute) 22285 102.60
Amount recovesable from exchanges, clea ring houses and depositories 280.76 263.17
Other Receivables 2138 217
Receivable from sub brokers 5421 59.30
Less: Impairment loss allowance (33.63) (8.25)
Lrror Trade Stock
(at fair value through profit & loss) 10.20 1.25
TOTAL 1,536.23 1,800.53
Ingpairment loss allowance recognised on other financial assels 33.63 8.25
11 SECURITIED HELD AS INVENTORIES

(Al fair value Hirough profit amd loss)

(All asnounts in Rs. Lakhs, unless otherwise stated)

No. of Shares DESCRIPTION
Asat As at Asat Asat
-03-202 -03-202
31-03-2025 31-03-2024 31-03-2025 31-03-2024
2,000 2,000 |Credence Sound & Vision Ltd. - -
22,050 22,050 |Winro Commercial (India) Ltd. - -
6,200 6,200 {Kovai Medical Center & Hospitality Ltd 321.19 23199
3.50,000 3,50,000 |Oswal Agro Mills Ltd 24815 146.58
- 12,000 [Sanghvi Movers Ltd - 162.39
14,500 - |Nuvama Wealth Management Limited* 881.67 -
- 82,000 |Engineers India Ltd - 165.60
- 1,350,000 [Indiabulls Housing Finance Ltd - 5245
- 2,006,000 |Delta Corp Ltd - 221.30
32,500 - |Sanstar Ltd 28.36
2,00,000 - [Sequent Scientific Ltd 261.60 -
12,000 - |Reliance Infra Ltd 31.03 -
6,39,250 8,24,250 Sub-total 1,772.00 1,180.31
*Pledge for margin requirements 881.67 -
Out of the above
In India 1,772.00 1,180.31
Outside India - -
TOTAL 1,772.00 1,180.31

NS




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financial stafements

(Al amounts in Rs. Lakhs, unless otherwise stated)

Note . As at As at
Particulars )
No. 31-03-2025 31-03-2024
12 CURRENT TAX ASSETS
Advance tax and tax deducted at source (net of provisions) 184.27 122,94
(Nebof provision for tnx of Rs. 850.40 Lakhs, Previous year: 2,805,806 Lakhs)
TOTAL 184.27 12294
13 DEFERRED TAX ASSET (NET)
Deferred tax assets
Depreciation 21513 -
Expected credit loss allowance 201.25 -
Ind AS adjustment on ROU Assets and Lease labilitios 60.12 -
Unrealised fair value loss on investments held at FVTPL 1245 -
Deferred tax liabilities
Unrealised fair value gain on securities held as stock in trade 60.98 -
Unrealised fair value gain on error trade stock 0.15 -
Actuarial gain on defined employee benefit plans 049 -
TOTAL 427.31 -

Changes in deferred tax assets recorded in profit or loss

Depreciation

Expected credit loss allowance

Ind AS adjustment on ROU Assets and Lease liabilities
Unrealised fair value changes on investments held at FVTPL
Unrealised fair value changes on error trade stock

Business Loss

Total

Changes in deferred tax assets recorded in Other comprehensive income
On defined employee benefit plans

Unrealised fair value changes on unquoted securities held as investments
Unrealised fair value changes on investments held at FVTOCI

Total

AU

For the year
ended March 31,

For the year
ended March 31,

2025 2024

(20.10) 3.59
3.23 (26.16)
(19.90) (1.61)
33.70 3422
(0.01) 0.04
55.94 156.91
52.88 167.00
0.49 (0.12)
(1,773.98) 1,037.20
- 259.44
(1,773.49) 1,296.52
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financiol statements

(Al amounts in Rs. Lakhs, unless otherwise stated)

Note  Particulars Asat Asat
No. 31-03-2025 31-03-2024
15 OTHER NON-FINANCIAL ASSETS
Prepaid Expenses 507.90 123.25
Advance for expenses 13815 2590
CSR eapenditure excess spent 4.82 210
Capital Advance 5.93 -
Balances with Government authoriticos 276.30 220.68
TOTAL 933.10 671.92
16 TRADE PAYABLE
Total outstanding dues of micro enterprises and small enterprises (a) 30.89 93.96

Total outstanding dues of creditors other than micro enterprises and small

enterprises

TOTAL

2,580.39

1,674.68

2,611.28

1,768.65
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financial statements

(Al amounts in Rs. Takhs, unless otherwise stated)

Note Particulars As at As at
No. 31-03-2025 31-03-2024
17 DEBT SECURITIES

At amortised cost :

Other (Unsecured)
Market Linked non-convertible debentyre*
Redeemable non-convertible debenture#t

TOTAL (A)

Debt securities in India
Debt securities outside India

TOTAL (B)

2,316.00

15,840.00 18,700.00
15,840.00 21,216.00
15,840.00 21,216.00
15,840.00 21,216.00

*Particulars of Market Linked redeemable non-convertible debentures

No. of debentures issued

2,516.00

Face value of debentures (in Rs.)

1,00,000.00

Date of redemption

14-12-2024

The Coupon rate is linked to the performance of 10 year Gove

INU020220151)

rament security -7.26% GS 2033 (ISIN:

Above MLD were redeemed during the year

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 3,500.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 08-02-2025

Above NCD were redeemend during the year

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 5,000.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 22-03-2025

Abave NCD woere redeemed during the year

#Particulars of Redeemable non-convertible debentures

No. of debentures issued 5,000.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 22-05-2025
#Particulars of Redeemable non-convertible debentures

No. of debentures issued 2,500.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 20-08-2025
#Particulars of Redeemable non-convertible debentures

No. of debentures issued 2,700.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 26-09-2025

AL



NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts nre integrated part of consolidated financial statements

(Al amounts in Rs. Lakhs, unless olherwise slaled)

Note  Particulars As at As at
No. 31-03-2025 31-03-2024
#Particulars of Redeemable non-convertible debentures
No. of debentures issucd 2,290.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.50%
Date of redemption H0-12-2025
#Particulars of Redeemable non-convertible debentures
No. of debentures issued 3,350.00
Face value of debentures (in Rs.) 1,00,000.00
Coupon Rate 10.75%
Date of redemption 13-U8-2026
18 BORROWINGS (OTHER THAN DEBT SECURITIES)

At amortised cost ;

(a) Loans repayable on demand
Overdraft from bank (Secured)(Refer Note iy*
* Refer Note 52 for Security details

(b) Loans from related parties repayable on demand(Unsecured)
(Ruefer Note i)

(¢} Term Loan from other thank banks (Secured) (Refer Note iit)
TOTAL (A}

Borrowing in India
Borrowing outside India

TOTAL (B)
Notes
i nterest rates on overdraft quailed from bank are as Sollows
a) Querdraft against fixed deposits : Weighted FOR interest rate + 2% p.a.
b) Overdraft against book debts : 1 year MCLR + 2% p.a.

1) nterest vate on demand loan from related party is 9.35% p.a.

fii) Termt loan has been qoailed from Tata Capital Limited with repayment tenure of 12
months at an interest rate of 10.35% p.a (Short Ternt Prime Lending Rate plus 0.75% )

) Guarantee details

Amount of above borrowing guaranteed by Directors or others

Amount of any personal securities given by promoter, other shareholders or any third
party

o

6,000.00

3,372.41

6,700.00

6,000.00

10,072.41

6,000.00

10,072.41

6,000.00

10,072.41

6,000.00

Nil

2,385.29

Nil



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financial statenents

(A amounts in Rs, Lakhs, unless otherwise stated)

Note  Particulars
No.

Asat
31-03-2025

As at
31-03-2024

19 DEPOSITS

At Amortised cost ;
Deposit from Sub brokers

TOTAL

20 SUBORDINATED LIABILITIES

Preterence Shares other than those that g ualify as equity*

TOTAL
Out of the above
In India
Qutside India

TOTAL

*Particulars of Preference Shares

7.5% Convertible Redeemable Cumulative preference shares of Rs.10 e

97371

113849

973.74

1,138.49

5,450.00

5,430.00

5,450.00 5,450.00
5,450.00 5,450.00
5,450.00 5,450.00

ach fully paid up :

Particulars

No. of Shares

No. of Shares

10,00,000

Allotment Date

25-07-2012

Proposed Redemption Date

25-07-2029

7.5% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up:

Particulars

No. of Shares

No. of Shares

15,00,000

Allotment Date

27-05-2021

Proposed Redemption Date

27-03-2041

8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :

Particulars No. of Shares
No. of Shares 2,00,00,000
Allotment Date 27-05-2021
Proposed Redemption Date 25-05-2041

8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :

Particulars No. of Shares
No. of Shares 70,00,000
Allotment Date 29-06-2015

Proposed Redemption Date

28-06-2032

(M2



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integrated part of consolidated financial statements

(A amounts in Rs. Lakhs, unless othorwise stated)

Note  Particulars As at As at
No. 31-03-2025 31-03-2024
% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :
Particulars No. of Shares
No. of Shares S0,00,000
Allotment Date 28-03-2017
Proposed Redemption Date 27-03-2034
8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :
Particulars No. of Shares
No. of Shares 30,00,000
Allotment Date 19-03-2020
Proposed Redemption Date 18-03-2040
8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up:
Particulars No. of Shares
No. of Shares 60,00,000
Allotment Date 11-04-2016
Proposed Redemption Date 10-04-2033
8% Convertible Redeemable Cumulative preference shares of Rs.10 each fully paid up :
Particulars No. of Shares
No. of Shares 1,10,00,000
Allotment Date 13-12-2021
Proposed Redemption Date 24-10-2041
21 OTHER FINANCIAL LIABILITIES
Advance reccived from debtors for trading & as margin 1,28,093.76 1.07,510.61
Advance received against margin trading facility 29.49 1.23
Interest accrued but not due
on debt securities 153.14 380.29
on subordinated liabilities 2,319.23 2,063.23
on borrowings 23.99 103.39
Lease Liability 1,31837 1,230.99
Employee dues Payable 868.75 775.64
Dividend and interest payable to clients 1,146.18 737.66
Exchange dues pavable 224.01 242.37
Provision for unspent CSR expense - 13.71
Provision for Legal Cases 7.04 7.04
Bank balances (due to reconciliation) - 299
Other Payables 0.77 -
TOTAL 1,34,184.73 1,13,069.16
22 CURRENT TAX LIABILITIES
Income tax provision (net of prepaid taxes) 286.67 199.85
(Net of taxes paid of Rs.2,759.53 lakhs Previous year: Rs.2,334.47 Lakhs)
TOTAL 286.67 199.85

G




NIRMAL BANG SECURFTIES PRIVATE LIMITED

Notes to Accownts are integrated part of consolidated financial statements

(AlLamounts in Rs. Lakhs, unless othenvise stated)

Note  Particulars Asat As at
No. 31-03-2025 31-03-2024

23 PROVISION

Provision for Employee Benefit ;
- Gratuity 671,31 553.91

TOTAL 671.31 553.91

24 DEFERRED TAX LIABILITIES (NET)

Deferred tax assets

Depreciation - 194.97
Ind AS adjustment on ROU Assets and Lease labilities - 1211
Business Loss - 3594
Lxpected Credit Loss Allowance - 20448
Unrealised fair value loss on investments held at FVIPL - 7.59

Deferred tax labilities

Unrealised fair value gain on investments held at FV'TOCI ' - 1,798.33
Unrealised fair value gain on error trade stock - 0.10
TOTAL - 1,293.33

25 OTHER NON-FINANCIAL LIABILITIES

Statutory Dues Payable 62481 549.85

TOTAL 624.81 549.85

S
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NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes to Accounts are integ

rated part U_,’("UIISDII‘I’III(’ll(/.l.lllllll"lllll statements

(AU amounts

i Rs. Lakhs, unless otherwise stated)

Note No.

Particulars

As at
31-03-2025

As at
31-03-2024

a)

b)

<)

d)

e)

g)

OTHER EQUITY

Capital Reserve

Balance as at the beginning of the year
Addition for the year

Balance as at the end of the year

Securities Premium

Balance as at the beginning of the year
Add : On account of Business Combination
Balance as at the end of the year

Retained Earnings

Balance as at the beginning of the year

Add @ Profit for the year

Less: Transfer to Debenture Redem ption Reserve
Balance as at the end of the year

Other Reserves

General Reserve

Balance as at the beginning of the year
Addition for the year

Balance as at the end of the year

Debenture Redemption Reserve
Balance as at the beginning of the year
Addition for the year

Deduction for the year

Balance as at the end of the year

Capital Redemption Reserve

Balance as at the beginning of the year
Addition for the year

Balance as at the end of the year

Statutory Reserve

Balance as per last consolidated financial statements
Add : Transfer from profit and loss account

Balance as at the end of the year

1,878.19

1,878.19

1,878.19

1,878.19

4,945.48

4,945.48

4,945.48

4,945.48

39,716.08
{6,946.87)

30,460.70
11,126.98

537.60 (1,871.60)
33,306.81 39,716.08
2,612.37 2,612.37
2,612.37 2,612.37
2,121.60 250.00
564.00 2,121.60
(1,101.60) (250.00)
1,584.00 2,121.60
2,250.65 2,250.65
2,250.65 2,250.65
163.06 163.06
163.06 163.06

S



NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes 1o Accounts are integrated part of consolidated [inancial statements

(Al amounts

in Rs. Lakhs, unless othenwise stated)

Note No. Particulars As at As at
31-03-2025 31-03-2024
h) Equity instruments through other comprehensive income
Balance as at the beginning of the vear 8,355.14 7,252.38
Addition for the year (5.979.93) 1,102.76
Less @ Reclassification of accumulated OCH to retained
carnings upon derecognition of investment in associate (2,373.21) -
Balance as at the end of the year - 8,355.14
i) Debt instruments through other comprehensive income
Balance as at the beginning of the vear (1.85) -
Addition for the year - (1.85)
Less : Reclassification of accumulated OCI to retained
carnings upon derecognition of investment in associate 1.85 -
Balance as at the end of the vear - (1.85)
i) Other Comprehensive Income
Balance as at the beginning of the year 94.49 169.93
Addition for the year (57.26) (75.44)
Less : Reclassification of accumulated OCI to retained
earnings upon derecognition of investment in associate 1.02
Balance as at the end of the year 38.25 94.49
h) Capital Reserve on Consolidation
Balance as at the beginning of the vear 602.95 602,95
Add : On account of Business Combination -
Balance as at the end of the year 602.95 602.95
TOTAL 47,381.75 62,738.16
Nature and Purpose of Reserves
a) Capital Reserve
Amounts set aside from retained profits as a reserve to be utilised for permissible general purpose as per
Law.
b) Securities Premium
Securities premium is used to record the premium on issue of shares. It can be utilised only for limited
purposes in accordance with the provisions of the Companies Act, 2013.
c) Retained Earnings
Retained earnings represents profits that the group earned till date, less any transfers to General
Reserve, Statutory Reserves, Dividends and other distributions paid to the shareholders.
d) General Reserve

Amounts set aside from retained profits as a reserve to be utilised for permissible general purpose as per

Law.

AR



NIRMAL BANG SECURITIES PRIVATE LIMITED

Noles Lo Acconnts are integrated part of consolidated financial statements

(AlLamounts in Rs. | akhs, unloss otherwise stated)

Note No. Particulars As at As at
31-03-2025 31-03-2024

e) Debenture Redemption Reserve
Amounts set aside from retained profits as a reserve 1o be utilised for redemption of debentures as per
Law,

f) Capital Redemption Reserve
Capital Redemption Reserve is created as per the provisions of section 55 of the Act, where an amount
equal to the nominal value of shares redeemed needs to be transferred to capital redemption reserve
when the redenvption of preference shares is out of profits.

e) Other Comprehensive Income
Other comprehensive income consist of remeasurement gains / losses on defined bonefit plans, gain /
(loss) of equity instruments and debt instru ments carried through FVIOCH

f) Capital Reserve on Consolidation
Capital reserve is the excess of net assets taken over cost of consideration paid for subsidiaries,

28 NON-CONTROLLING INTEREST
Balance as at the beginning of the year 81.94 3.36
Additions during the year - 60.00
Add : Share of profit loss 26.33 18.66
Add : Share of other comprehensive income 0.36 (0.08)
Balance as at the end of the year 108.63 81.94

29 CONTINGENT LIABILITIES & COMMITMENTS

(i) In case of holding company, demand in respect of income tax matters for which appeal is pending is Rs.
319.58 lakhs ie. Rs. 7.55 lakhs for assessment year 14-15 and Rs. 312.03 lakhs for assessment year 2018-
19 (Previous year Rs. 319.58 lakhs). This is disputed by the Company and hence not provided for in the
books of accounts. The Company has paid tax in protest of Rs. 63.00 lakhs for asssessment year 2018-19
(Previous year Rs. 63.00 lakhs). Above liability does not include interest u/s 234B and 234C from the
date of demand notice till date as the same depends on the outcome of the demand.

(i) Claims against the holding company not acknowledged as debt Rs. 373.55 Lakhs (P.Y. Rs. 312.39 Lakhs).

(i)  The Income Tax Appellate Tribunal has passed an order against one of the subsidiary company
confirming a demand of Rs. 7.55 Lakhs for the Assessment Year 2005-06 against which the group is in
appeal with Bombay High Court.

(iv)  The Income Tax Appellate Tribunal has passed an order against one of the subsidiary company
confirming a demand of Rs. 8.12 Lakhs for the Assessment Year 2004-05 against which the group is in
appeal with Bombay High Court.

(v) It is not practicable for the Group to estimate the timings of cash outflows, if any, in respect of the above
pending  resolution of the respective proceedings as it is determinable only on receipt of
judgments/decisions pending with various forums/authorities.

(vii)  The Group's pending litigations comprise of claims against the Group pertaining to proceedings pending

with Income Tax and various other authorities, The Group has reviewed all its pending litigations and
proceedings and has adequately provided for where provisions are required and disclosed as contingent
liabilities where applicable, in its financial statements. The Group does not expect the outcome of these

proceedings to have a materially adverse effect on its financial results.



NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Accounts are integrated part of consolidated financial statenents

(Alamounts in Rs. Lakhs, unless otherwise stated)

Note For the Year Ended For the Year Ended

No. Particulars

31-03-2025

31-03-2024

30 INTEREST INCOME

On Financial asset measured at amortised cost

Interest on deposits with banks 10,232,149 6,034.52
Interest on loans - .09
Margin Funding 2,542.74 1,213.52

Delaved payment by customers
) pay )

6,288.12

3,258.73

TOTAL 19,063.34 13,126.86

31 DIVIDEND INCOME
Dividend income from Investment - 1.78
Dividend income from securities held as inventorios 2.84 9.13
TOTAL 2.84 10.91

32 FEES AND COMMISSION INCOME

Brokerage and fees income
Brokerage income

32,556.70

29,903.41

Depository income 459.99 429.18
TOTAL (A) 33,016.69 30,332.60
Other Commission income
Market Research 13.27 18.02
Portfolio management fees 164.96 13.83
TOTAL (B) 178.23 31.85
TOTAL (A + B) 33,194.92 30,364.45
33 NET GAIN ON FAIR VALUE CHANGE
Net gain /(loss) on financial instruments at fair value through profit or loss
- Securities held as inventories
Realised - 312,65
Unrealised - 7545
- Investment
Realised - 178.77
Unrealised - -
TOTAL - 566.86
34 OTHER OPERATING INCOME
Excess turnover charges recovered 187.62 166.82
Business Support Services 23.62 49.22
TOTAL 211.24 216.04

%/iﬂ}g




NIRMAL BANG SECURITIES PRIVATE LIMITED
Notes to Acconnts are imteygrated part of consolidated financial statements

(AL amounts in Rs. Lakhs, unfoss otherwise stated)

Note N For the Year Ended For the Year Ended
Particulars
No. 31-03-2025 31-03-2024

35 OTHER INCOME

Interest income -

on staff loan 4234 42.30

on unwinding of security deposits 20.79 22.07

on income tax refund 70.28 0.90

Profit/ (loss) on Sale of Fixed Assots 8.19 93.61
Bad debts recovered 6741 -

Gain on Reduction (IND AS 11 6) - 0.62

Reversal of provisions - 224
Sundry Balance written back (net) 6.58 -

Miscellancous income 5.29 1.21

TOTAL 220.88 162.95

36 FINANCE COST

On instriments measured at amortized cost

Interest on borrowing costs 296.42 398.77
Interest on lease liabilities 294,90 155.33
Interest on subordinated liabilities 434.75 434.75
Interest on debt securities 2,388.79 1,214.21
Other borrowing cost 342.93 362.90
Notional Interest on Staff Loan, - 9.82 22.90

Other Interest Expense on :

Client's fixed deposit* 2,423.52 1,348.50
Income tax 39.01 31.14
TOTAL 6,550.14 3,968.52

*Represents interest paid to clivnts pertaining to fixed deposits created on belalf of clients which are pledged to stock

cxchanges for margin requirements.

37 FEES AND COMMISSION EXPENSE

Sub-brokerage/ Client Introduction Fees 14,405.38 14,617.18

TOTAL 14,405.38 14,617.18

38 NET LOSS ON FAIR VALUE CHANGES

Loss on financial instruments measured at fair value through profit or loss
On trading portfolio
= Securities held as inventories

Realised 376.99 -
Unrealised - -

- Investments
Realised 571.08 -
Unrealised 49.45 -
Sub- total (A) 997.52 -

Gain on financial instruments measured at fair value through
profit or loss
On trading portfolio
= Securities held as inventories
Realised - -
Unrealised 138.51 -

rod

Sub- total (B) 138.51 -

TOTAL (A)-(B) 859.02 -




NIRMAL BANG SE
Notes to Acconnts are integ

ruted part of (‘1msnii:hzI(':I./'inum‘iul stalements

(AlLamounts in Rs. Lakhs, unless otherwise stated)

Note . For the Year Ended For the Year Ended
Particulars
No. 31-03-2025 31-03-2024
39 IMPAIRMENT ON FINANCIAL INSTRUMENTS
At Amortised Cost
LECL on Trade Receivablos (51.00) 96.51
ECL on Advances 25.38 0.84
ECL on Loans 12.85 6.27
Bad Debts 30.64 6.62
Reversal of impairment allowance on investments - (150.00)
TOTAL 17.81 (39.76)
40 EMPLOYEE BENEFIT EXPENSE
Salaries & Wages 10,742.64 9,244.75
Contribution to Provident & Other Funds 536.21 484.34
Staff Welfare Expenses 32347 193.61
TOTAL 11,602.32 9,922.70
41 OTHER EXPENSE
SEBI, Exchange Expenses & Depository expenses 591.10 604.66
Legral & Professional Fees 1,649.33 1,188.23
Advertisement And Business Promotion 1,027.85 427.90
Electricity Expenses 255.43 212.62
Computer Expenses 402.27 320.34
Travelling & Conveyance Expenses 535.16 384.99
Office Expenses 189.08 153.10
Trading Platform & Software Charges 130.61 210.07
Communication Cost 207.74 160.04
Insurance Expenses 34477 184.17
Annual Maintenance Charges 87.35 92.60
Rent, Rates & Taxes §4.84 79.16
VSAT & Lease Line Charges 133.74 80.29
Telephone Charges 7.92 6.34
Leaseline Charges & Internet charges 7.38 7.22
Remuneration to Auditors 51.96 24.64
Repairs & Maintenance 116.42 90.92
Membership & Subscription Fees 22.21 3225
Vehicle Expenses 68.83 65.64
Printing & Stationery 78.25 64.13
Stamp & Franking Charges 33.81 35.20
Miscellaneous Expenses 3218 20.64
CSR Expenditure 153.58 118.02
Interest/Penalty On Late Payment Of Taxes 0.68 0.00
Society Maintenance Charges 13.85 14.85
Loss on sale of investment property - -
Loss on error trade 170.11 84.32
Claim Settlement Expenses 19.28 44.55
Bank Charges 1.05 1.55
Donation 212 2.94
Sundry Balance Written Off (Net) 1.03 8.59
Arbitration Award Expenses - 0.12
TOTAL 6,440.13 4,720.09




NIRMAL BANG SECURITIES PRIVATE LIMIUTED

Notes to Accounts are integrated part of consolidated fivancial statewments

42

43

44

(Allamounts in Rs. Lakhs, unless othenwise stated)

Exceptional Items

Exceptional items pertains to loss on disposal of investment in associate on account of buyback of equity shares of
Mindset Securities Private Limited (Associate Company). The reclassification of accumulated balance in the other
comprehensive income reserves o profit & loss account has been notted off against the loss on disposal for better

presentation.

The same has been presented as an exceptional item, as it arises from one time, non-operating transaction that is

notexpected to recur and is material to the consolidated financial statemoents,

Particulars Amount

Sale proceeds 50.90
Less : Carrying Value of the investment 17,460.10
Loss on disposal of investment (17,409.20)
Add : Reclassification of accumulated other comprehensive reserves 2,372.34
Net Loss on disposal of investment (15,036.85)

IMPAIRMENT OF ASSETS

There are no such impairable assets at the year ended in term of IND AS - 36, Hence proup has not made any

provision for impairment loss.

SEGMENT REPORTING

The Group is principally engaged in the business of Broking and related activities. The operations are entirely in
India. There is only one business segment and one geographical segment and hence segment information is not

required to be disclosed as per explanation given in IND AS 108 "Operating Segments™.

M5
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46

(Allamounts in Rs. Lakhs, unloss otherwise stated)

Income Tax

The components of income tax expense for the years ended 31 March, 2025 and 2024 are:

Particulars

For the Year Ended
March 31, 2025

For the Year Fnded
March 31, 2024

Current tax
Adjustment in respect of income tax of prior years
Deferred tax relating to origination and reversal of temporary

differences
Total tax charge :

Reconciliation of income tax expense and effective tax
reconciliation

Profit before tax

Ind AS adjustments on profit before tax

Profit before tax after Ind AS adjustments

Tax on above at corporate tax rate of 25.17% (P.Y. 25.17%)
Tax impact for below adjustments

Other disatiowances/ allowances (net of allmvanccs/disal]mvancus)

Tax expense at effective tax rate of 25.98%(P.Y. 25.58')

Utilization of tax losses of previous periods
Carry forward of tax lossos

Tax expense as per profit and loss account

3,137.82
(57.89)
52,88

3,132.81

11,249.12
(59.27)

2,545.89
35.20
167.00

2,748.09

10,120.68

11,189.84

2,816.26 2,728.94
90.94 (26.15)
2,907.20 2,702.79
(56.08) (156.91)
286.69 .
3,137.82 2,545.89

EARNINGS PER SHARE (EPS) :

The earning considered in ascertaining the group’s carning per share comprises the net profit after tax. The number

of shares used in calculation of basic/diluted EPS is the weighted average number of share

period which is calculated as below :

s outstanding during the

For the Year For the Year
Particulars Ended Ended
31-03-2025 31-03-2024
Calculation of weighted average number of shares
No. of Equity shares at the beginning of the year 49,31,070 49,31,070
No. of shares issued during the year - -
Total Weighted Equity shares Ofs. at the end of the year 49,31,070 49,31,070
Total comprehensive income available for equity shareholders (in (12,957.37) 12,171.04
lakhs)
Weighted avera ge number of Equity Shares 49,31,070 49,31,070
Basic / Diluted Earnings per share (Rs.) (262.77) 246.82

AUS



NMRMALBANG SECURITIES PRIVATE LINITED

Notes to Acconnts ure inlegrated puirt q/’mus;)lizlu[(’41./'i/:::l/(‘icll

47  Related Party Disclosure :

1) List of related parties and relations :

a) Associates

* Mindset Seeuritios Private Limited

{(Significant influence ceased on Doth Febraary, 2025)

b) Key Management Personnel

* Kishore Bang

* Dilip Bang

* Samir Kamdar

* Rakesh Bhandari

* Sunil Jain
c) Other Related Party

* Bang Equity Broking Private Limited

* Nirmal Bang Commodities Private Limited

* Bang Sccurities Private Limited

* Nirmal Bang Wealth Private Limited

* Nirmal Bang Financial Services Private Limited

Disclosure of transactions between the group

1) March 31, 2

025 as per Indian Accounting Stan

stalements

(All amounts in R

and related parties and the status of ou
dard 24 is given below:

tstanding balances as on

Closing Balance as Closing Balance
Sr No Particulars on March 31, 2025 Transaction as on March 31, | Transaction
' Receivable/ 2024-2025 2024 Receivable/| 2023-2024
(Payable) {Payable)
I Associate Companijes
Mindset Securities Private
Limited
Rent Expense - 21.60 - 44.40
Brokerage Income - 12.80 - 9.88
Interest paid on Debt
- 463. -
Instruments 163.02 168.31
Preference Share Dividend - 178.75 - 178.75
Advance received for trading (555.19) - (1.901.79) -
II.  |Other Related Party
) Bang Equity Broking Private
1
Limited
Brokerage Income - 1.19 - 0.18
Interest paid on Debt
Instruments . 28.98 ) )
i) Nirmal  Bang  Commodities| .
ii
( Private Limited
Brokerage Income - 1.71 - 2.08
Interest paid on Debt
- G - -
Instruments 9231 J




NIRMAL BANG SECURITIES PRIVATE LINTTED

Notes to Acconnts dre integrited part of ¢ onsolidated Jinanciol stitlements

47 Related Party Disclosure :

Closing Balance as Closing Balance
Sr No Particulars on March 31, 2025 | Transaction | as on March 31, | Transaction
) ’ * . Receivable/ 2024-2025 2024 Receivable/ 2023-2024
{Payable) (Payablu)
(iti) |[Bang Securities Private Limited
Rent Expense - 144.00 - 90.00
Brokerage Income - 0.85 - 0.67
Interest paid on Debt
Instruments - 155.72 - 57.84
. Nirmal Bang Wealth Private
(iv) Limited
Brokerage Income - 0.12 - -
Current Account 0.24 - 0.25 -
Nirmal Bang Financial Services
) Private Limited
Loan Taken 1,19,695.00 85,885.00
Loan Repaid - 1,26,395.00 (6,700.00) 79,185.00
Interest expense - 180.16 (103.34) 29254
Brokerage Income - 1041 - 9.96
Current Account 0.06 - 0.04 -
Interest paid on Debt Instruments - 119.54 - 79.22
Iil.  |Key Management Personnel
(i) |Dilip Bang
Director Remuneration (15.96) 300.00 (0.02) 300.00
Brokerage Income - 0.90 - 0.96
Current Account 9.54 - 1.47 -
(i} |Kishore Bang
Director Remuneration - 300.00 (0.80) 300.00
Brokerage Income - 137 - 1.28
Current Account 0.90 - 0.39 -
(i) |Samir Kamdar
Director Remuneration (1.98) 36.54 (2.36) 33.25
(iv) [Sunil Jain
Director Remuneration 511 65.89 (7.86) 58.98
Brokerage Income - 0.02 - 0.01
{(v) |[Rakesh Bhandari
Director Remuneration (3.53) 141.51 - 86.23




NIRMAL BANG SECURITIES PRIVATE LIMITED

Notes Lo Acconnts are integrated port of consalidaied financial

48

statements

(AlLamounts in Rs. Lakhs, unless othenwise stated)

LEASES

The Group has taken various office premises vn operating
lease by mutaal consent on mutually agrecable terms,

Information about leases for which the groupis alossee

A) Right of use assets

are presented below:

lease for the various periods with an option to renew the

Particulars As at 31 March 2025 | As at 31 March 2024

Balance as at 1st April 1,063.68 1,323.92
Movement during the vear 7112 33436
Depreciation on Right-Of-Use (ROU) assets (695.31) (594.00)
Balance as at the end of reporting period 1,079.50 1,063.68

B) Lease Liabilities

Particulars As at 31 March 2025 | As at 31 March 2024
Balance as at 1st April 1,230.99 1,484.84
Net movement during the year 74349 337.34
Add: Interest cost accrued during the period 294.90 143.36
Less: Payment of lease liabilities (951.01) (734.75)
Balance as at 31st March 1,318.37 1,230.99

C) Maturity analysis - Discounted Cashflows of Contractual maturities of lease liabilities

Particulars As at 31 March 2025 |As at 31 March 2024

Less than three months 163.12 134.55
Three to twelve months 410.08 400.65
One to five years 702.34 620.19
More than five vears 42.83 75.60

D) Amount recognised in statement of profit & loss

Particulars For the year ended For the year ended
31 March 2025 31 March 2024

Interest cost on lease liabilities 294.90 155.35
Depreciation on right of use assets 728.13 617.47
Rental Expenses recorded for short-term lease payments and
payments for leases of low-value assets not included in the 0.08 -
measurement of the lease liability
E) Amount recognised in statement of cash flows for the year ended 31 March 2025

For the year ended For the year ended
Particulars 31 March 2025 31 March 2024
Cash payments for the principal & interest portion of the lease 87.38 (253.85)
Short-term lease payments, payments for leases of low-value assets
and variable lease payments not included in the measurement of the (0.46) -
lease liability within operatin g activities,




Notes to Accounts are mtegrated part of consolidated financial statements

(A)

(B)

(a)

(b)

(©)

(d)

(Allamounts in Rs. Lakhs, unless otherwise stated)

MPLOYEE BENEFI'T PLANS

Defined Contribution Plans

The Group operates defined contribution plan (Frovident fund) for all qualifying employees of the Group. The
emplovees of the Group are members of a retirement contribution plan operated by the government. The Group is
required to contribute a specified pereentage of payroll cost to the retirement contribution scheme to fund the

benefits. The only obligation of the Group with respoct to the plan is to make the specified contributions.

The Group’s contribution to Provident Fund aggregating Rs. 247.18 Lakhs (Previous year Rs, 229,92 Lakhs) has
been recognised in the Statement of Profit and Loss under the head Employce Benefits Expense,

Defined Benefit Plans

Characteristics of defined benefit plan

The group has a defined benefit gratuity plan in India (funded). The sroup’s defined benefit gratuity plan is a final
salary plan for employees, which requires contributions to be made to a separately administered fund managed by
the Life Insurance Corporation of India.

Risks associated with defined benefit plan

Gratuity is a defined benefit plan and group is exposed to the Following Risks:

Interest rate risk

A fall in the discount rate which is linked to the Government securities. Rate will increase the present value of the
liability requiring higher provision. A fall in the discount rate generally increases the mark to market value of the
assets depending on the duration of asset.

Salary Risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of members.

As such, an increase in the salary of the members more than assumed level will increase the plan's liability.

Investment Risk

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by
reference to market yields at the end of the reporting period on government bonds. If the return on plan asset is
below this rate, it will create a plan deficit, Currently, for the plan in India, it has a relatively balanced mix of
investments in government securities, and other debt instruments.

Asset Liability Matching Risk
The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income
Tax Rules, 1962, this generally reduces ALM risk.

Mortality risk
Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not
have any longevity risk.

Concentration Risk
Plan is having a concentration risk as all the assets are invested with the insurance group and a default will wipe

out all the assets. Although probability of this is very less as insurance companies have to follow regulatory

Characteristics of defined benefit plans

During the year, there were no plan amendments, curtailments and settlements.

Maintenance of Fund -~

A separate trust fund is created to manage the Gratuity plan and the contributions towards the trust fund is done
as guided by rule 103 of Income Tax Rules, 1962.
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The principal assumptions used for the purposes of the actuarialb valuations were as follows :

i) Current year:

lh Particulars As at As at
March 31, 2025 March 31, 2024
Expected Retarm on Plan Assols 6.89% 721%
Rate of Discounting 6.89% 7.21%
Rate of Salary Increase 8.00% 8.00%
Rate of Employee Turnover 3.00% 3.00%
Indian Assured Lives | Indian Assurod Lives
Mortality Rate During Employment Mortality Mortality
2012-14 (Urban) 2012-14 (Urban)
ll!m'mlil'\* Rate After Employment N.A N.A
ii) Previous year:
Particulars As at As at
March 31, 2024 March 31, 2023
Expected Return on Plan Assets 7.21% 7.49%
Rate of Discounting 7.21% 7.49%
Rate of Salary Increase 8.00% 8.00%
Rate of Employee Turnover 3.00% 3.00%
Indian Assured Lives | Indian Assured Lives
Mortality Rate During Employment Mortality Mortality

2012-14 (Urban)

2012-14 (Urban)

Category of Plan Assets
Insurer managed fund 100% 100%
Change in the Present Value of Projected Benefit Obligation are as follows :
Particulars As at As at

articuia March 31, 2025 March 31, 2024
Opening defined benefit obligation at the beginning of the period 2,062.07 1,759.32
Interest cost 148.66 131.75
Current service cost 213.71 188.15
(Liability Transferred Out/ Divestments) 0.81 1.20
Benefits paid from the fund (73.18) (94.33)
Remeasurements (gains)/losses:
Actuarial (gain)/loss from change in demographic assumptions - -
Actuarial (gain)/loss from change in financial assumptions 93.01 72.63
Actuarial (gain)/loss from change in experience adjustments (29.07) 335
Present Value of Benefit Obligation at the end of the period 2,416.01 2,062.07
Changes in the Fair Value of Plan Assets are as follows :
Particulars As.at As at

March 31, 2025 March 31, 2024

Fair Value of Plan Assets at the beginning of the period 1,508.16 1,333.14
Interest income 108.73 99.83
Contributions by the Employer 19315 167.99
{Assets Transferred Out/ Divestments) 0.81 -
Benefits paid from the fund (73.18) (94.33)
Return on Plan Assets excluding interest income 7.04 1.52
Present Value of Plan Assets at the end of the period 1,744.70 1,508.16
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Expenses Recognized in the Statement of Profit or Loss are as follows -

Particulars As at As at
¢ o March 31, 2025 March 31, 2024
Current Service Cost 201371 188.15
Net Interest Cost 39.93 3192
Total Expenses recognised in the statement of profit or loss 253.64 220.07
Expenses Recognized in the Other Comprehensive Income are as follows :
As at As at
Particulars
Articulars March 31, 2025 March 31, 2024
Actuarial (Gains)/ Losses on Obligation For the Period 63.94 75.93
Return on Plan Assets, Excluding Interest Income (7.04) (1.47)
56.9 .
Total Expenses recognised in the Other Comprehensive Income 0 7446
Reconciliation of Net (Asset)/Liability
As at As at
Particul
articulars March 31, 2025 March 31, 2024
Net defined benefit liability / (asset) as at the beginning of the year 533.92 438.32
Expenses Recognized in Statement of Profit or Loss 253.64 22437
Expenses Recognized in Other Comprehensive Income 36.90 76.45
Net Liability / (Asset) Transfer In - 1.20
Employer's Contribution (193.13) (186.42)
Net defined benefit liability/(asset) as at the end of the year 671.31 553.92
Expected Contribution to the fund in the next year
As at As at
Particul
articutars March 31, 2025 March 31, 2024
Expected contribution to fund in the next year 45740 395.54
Maturity Analysis of the Benefit Payments From the Fund are as follows :
As at As at

Particulars

March 31, 2025

March 31, 2024

Projected Benefits Payable in Future Years From the Date of
Reporting

1st Following Year 119.13 85.81
2nd Following Year 100.67 75.38
3rd Following Year 104.76 110.90
4th Following Year 123.89 95.46
Sth Following Year 96.74 112.65
Sum of Years 6 To 10 812.08 711.89
Sum of Years 11 and above 5,621.60 5,201.82
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Sensitivity analysis for significant assumplions is as shown below

Particulars Asat As at
March 31, 2025 March 31, 2024

Projected Benefit Obligation on Current Assumptions 2416.01 2,048.47
Delta Effect of +1% Change in Rate of Discounting, (270.69) (232.89)
Delta Effect of -1% Change in Rate of Discounting 327.08 281.89
Delta Effect of +1% Change in Rate of Salary Increase 234443 208.75
Delta Effect of -1% Change in Rate of Salary Increase (217.20) (190.33)
Delta Effect of +1% Change in Rate of Employee Turnover (5.64) .46
Delta Effect of -1% Change in Rate of Employee Turnover 5.57 (1.34)

The sensitivity analysis have been determined based on reasonably possible

occurring at the end of the reporting period, while holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in
obligation as it is unlikely that the chan j¢ i assumptions would occur in isolation of one another as some of the

assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the

been calculated using the projected unit credit method at the end of the re

as applied in calculating the projected benefit obligation as recognised in the balance sheet,

DETAILS OF FOREIGN EXCHANGE TRANSACTION :

changes of the respective assumptions

the projected benefit

projected benefit obligation has

porting period, which is the same method

. For the year Ended | For the year Ended
Particulars 31-03-2025 31-03-2024
CIF Value of Import - -
Expenditure in Foreign Currency 23.61 27.15
Total value of imported & indigenous raw material, spare parts and
components consumed and percentage thereof. i )
Remittance of Dividend in Foreign Currency - -
Earning in Foreign Exchange 12.69 16.08

REVENUE FROM CONTRACTS WITH CUSTOMERS

The Group derives revenue primarily from the share broking business. Its other major

commission income and Interest income .

Disaggregate revenue information

revenue sources are

The table below presents disaggregate revenues from contracts with customers for the year ended 31 March 2025

and 31 March 2024. The Group believes that this disaggregation best depicts how the nature, amount, timing and

uncertainty of revenue and cash flows are affected by market and other economic factors,

Nature of Services

Broking Income - Income from services rendered as a broker is recognised upon rendering of the services, in

accordance with the terms of contract.

Depository Income - Income from services rendered on behalf of depository is recognised upon rendering of the

services, in accordance with the terms of contract

Interest Income - Interest is earned on delayed payments from clients and
income is recognised on a time proportion basis taking into account the amoun

the financial instrument and the rate applicable.

Dividend Income - Dividend income is recognized in the Statement of profit

right to receive payment is established, it is probable that the economic benefits associ

flow to the entity and the amount of dividend can be reliably measured. This is generally w

approve the dividend.

amounts funded to them. Interest
t outstanding from customers or on

and loss on the date that the Group's

ated with the dividend will

hen the shareholders
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Disaggregate revenue information :

For the year Ended

b JRr -G
Particulars 31-03-2025

For the year Ended
31-03-2024

Brokerage Income 32,536.70

Interest meome 19,063.34

29,903 41
13,126.80

Depository Income 439,99 42918
Portfolio management foes 164.96 13.83
Market Research Income 13.27 18.02

52 ASSETS PLEDGED AS SECURITY
The carrying amounts of assots pledged as security for borrowings are:
Particulars As at March 31, 2025 [ As al March 31, 2024
Financial Assets :
Bank Balances
Fixed deposits 1,60,481.69 1,42,533.79
Receivables
Trade receivables 19,474.27 27,087.57
Margin Trading Loans 17,843.59 -
Total assets pledged as security 1,97,799.55 1,69,621.36
Terms and conditions :
Trade receivables and Fixed deposits are pledge with Banks against borrowing facilities taken by the group.
Further debtors of cash segment which are outstanding for more than 7 days are not considered by bank for the
purpose of security
53 SUBSEQUENT EVENTS
There were no significant events after the end of the reporting period which require any adjustment or disclosure in
the financial statements,
54 CAPITAL MANAGEMENT

The Group manages its capital structure and makes adjustments to it according to changes in economic conditions

and the risk characteristics of its activities. In order to maintain or adjust the capital structure, the Group may

adjust the amount of dividend payment to shareholders,
No changes have been made to the objectives, policies
March 31, 2024. However, they are under constant review by the Board.

As regards to return of capital to shareholders,
during the financial year 2024-2025 and 2023-2024.

return capital to shareholders or issue capital securities.

and processes during the year ended March 31, 2025 and

the group has not proposed or paid dividend on equity shares

The group monitors capital using a gearing ratio which is net debt divided by total capital plus net debt, The group

includes within net debt, trade and other payables less cash and cash equivalents.

K As at March 31,
Particulars 2025 As at March 31, 2024
Debt Securities 15,840.00 21,216.00
Borrowings 6,000.00 10,072.41
Subordinated Liabilities 5,450.00 5,450.00
Gross Debt 27,290.00 36,738.41
Less : Cash and Cash Equivalent (9,050.94) (4,643.10)
Net Debt (A) 18,239.06 32,095.32
Total Equity (B) 47,381.75 62,738.16
Gearing Ratio (A)/ Q) 38.49% 51.16"%
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FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an assel or paid to transter a liability in an orderly trans
advantageous) market at the measurement date under current market conditions (..,

directly observable or estimated using a valuation technigue.

In order to show how fair values have been derived, financial instruments are classificd based on

This note describes the fair value measurement of both financial and non-financial mstruments,

(1) Categorisation of financial instruments

The carrying value of financial instruments by categories ie; Fair vale through profit and loss (F\7PL), |
comprehensive income (FVTOCH) and Amortised cost is presented below :

As at March 31, 2025

action i the pring ipal (o most
an exit price), regardless of whethor that price is

a hivrarchy of valuation techniquos,

fair value through other

Particulars FVTPL FVTOCI Amortized Co st
Financial Assets
Cash and Cash Equivalents - - 9,050.94
Bank Balance other than Cash and Cash equivalents - - 1,60,481 .69
Trade Receivables - - 18,732.24
Loans - - 18,119.57
Investments 120.07 - -
Securities held as inventories 1,772.00 - -
Other Financial Assets 10.20 - 1,526.03
Total 1,902.26 - 2,07,910.48
Financial Liabilities
Trade Payables - - 2,611.28
Debt Securities - - 15,840.00
Borrowings (Other than Debt Securities) - - 6,000.00
Deposits - - 973.74
Subordinated liabilities - - 3,450.00
Other Financial Habilitics - - 1,34,184.73
Total - - 1,65,059.75
As at March 31, 2024

Particulars FVTPL FVTOCI Amortized Cost
Financial Assets
Cash and Cash Equivalents - - 4,643.10
Bank Balance other than Cash and Cash equivalents - - 1,42,533.79
Trade Receivables - - 26,294.49
Loans - - 13,062.83
Investments 243.06 8,387.67 17,460.10
Securities held -as inventories 1,180.31 - -
Other Financial Assets 1.25 - 1,799.27
Total 1,424.62 8,387.67 2,05,793.58
Financial Liabilities
Trade Payables - - 1,768.63
Debt Securities - - 21,216.00
Borrowings (Other than Debt Securities) - - 10,072.41
Deposits - - 1,138.49
Subordinated liabilities - - 5,450.00
Other Financial liabilities - - 1,13,069.16
Total - - 1,52,714.71

QA
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(I Fair Value Hierarchy

Fhe proup determines fair vatues of its financial insbruments

Level 1 The fair vatue of financiat instruments traded in active markets (such as publicly traded deriv

according to the follosing hicrarchy:

based on gquoted market prices at the end of the reporting period. These instruments are included in lovel |

Level 2: The fair value of financial instruments that are not trade

value. Hence the fair value is determined using observable market dat

Level 32 1F one or more of the significant nputs is not based on observable market data, the instrume

case for unlisted equity instruments.

Valuation Techniques used to determine fair values :

Specific valuation technigues used to value financial instruments include :

a) Quoted equity investments - Quoted closing price on stock ¢
b) Mutual Funds - Net asset value (NAV) of the scheme reported by the Asset M
¢) Unquoted equity investments - Intrinsic value of the equity shares derived by the management using the |
liabilities of the equity issuing companies as al the reporting dates.

d) Unquoted preference investments - Intrinsic value of the prefe

Quantitative Disclosures of fair value measurement hierarchy for

xchange as at the reporting date.

assets as at March 31, 2025

dinan active market (for example, mutual funds) is de

asuch as latest declared NAV/ recent market deals.

anagement group as at the reporting date.

rence shares derived by the management.

atives, and equity securitios) s

ternuned using fair

ntis included inlevel 3. Thisis the

air values of assets and

Particulars Level 1 Level 2 Level 3
Inventories of Quoted Equity Shares 1,892.06 - -
Error Trade Stock 10.20 - -
Total 1,902.26 - -
Quantitative Disclosures of fair value measurement hierarchy for assets as at March 31, 2024

Particulars Level 1 Level 2 Level 3
Investment of Quoted Mutual Funds - 132,41 -
Investment in Unquoted Equity Instruments - - 8,387.67
Investment in Quoted Equity Instruments 110.65 - -
Inventories of Quoted Equity Shares 1,180.31 - -
Error Trade Stock 1.25 - -
Total 1,292.22 13241 8,387.67

(I1I) Financial instruments not measured at fair value

Financial assets not measured at fair value includes cash

Additionally, financial liabilities such as trade payables and other fin

approximate fair value, because of their short-term nature.

[~V

and cash equivalents, trade receivables and other financial
financial assets whose carrying amounts approximate fair value, due to their short-term nature.

ancial liabilities are not measured at FVTPL, whose

assets. These are

carrying amounts
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(IV) Valuation inputs and relationships to fair value

The quantitative information about the significant unobservable inputs used in level 3 fair value measurements is
summarised below:

Particulars As at March 31, 2025 | Ag at March 31, 2024

T : : ;. R ———— NI
Fair Value of mstruments - 8,387.67
Significant unobservable inputs
Intrinsic value of equity shares of Bang Sceurities Private Limited

- increase by 5% - 419.20

- decrease by 5% - (419.26)
Intringic value of equity shares of Bang, Equity Broking Private Limited

- increase by 5% - 0.12

- decrease by 5% - (0.12)

FINANCIAL RISK MANAGEMENT

Risk is an integral part of the group's business and sound risk management is critical to the success of Healthy
Business Model. As a financial intermediary, the group is exposed to risks that are particular to its lending and
investment and the environment within which it operates and primarily includes credit, liquidity and market risks.
The group has a risk management policy which covers risk associated with the financial assets and liabilities. The

risk management policy is approved by the Board of Directors,

The group has identified and implemented comprehensive policies and procedures to assess, monitor and manage
risk throughout the group. The risk management process is continuously reviewed, improved and adapted in the
changing risk scenario and the agility of the risk management process is monitored and reviewed for jts
appropriateness in the changing risk landscape. The process of continuous evaluation of risks includes taking stock
of the risk landscape on an event-driven basis.

The group has an elaborate process for risk management. Major risks identified by the businesses and functions are
Systematically addressed by implementing required preventive, detective and corrective controls, and through
mitigating actions on a continuing basis.

The financial instruments of the group have exposure to the following risks :
Liquidity risk

The group’s Management monitors asset Liability mismatches to ensure that there are no imbalances or excessive
concentrations on either side of the Balance Sheet.

The group continuously monitors liquidity in the market; and as a part of its liquidity strategy, the group maintains
a liquidity buffer managed by an active investment desk to reduce this risk,

Liquidity risk refers to the risk that the group may not meet its financial obligations, Liquidity risk arises due to the
unavailability of adequate funds at an appropriate cost or tenure. The objective of Hquidity risk management, is to
maintain sufficient liquidity and ensure that funds are available for use as per requirements. The group consistently
generates sufficient cash flows from Operating and financial activities to meet jts financial obligations as and when
they fall due. Our resource mobilisation team sources funds from multiple sources, including from banks, financial
institutions and capital markets to maintain a healthy mix of sources. The resource mobilisation team is responsible
for diversifying fund raising sources, managing interest rate risks and maintaining a stfong relationship with

banks, financial institutions, mutual funds and rating agencies to ensure the liquidity risk is well addressed.

Refer Note 56 For analysis of maturities of financial assets and financial Labilities.

AN
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(I1)  Market Risk

Market risk is the risk thal the fair value or future Cash flows of a financial instrument will fluctuate because of
changes in market prices. The objective of market risk management is to manage and control markel risk eXpOsures
within acceptable parameters, while optimizing the return,

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of

changes in foreign exchange rates.
Foreign currency risk management

In respect of the foreign currency transactions, the group does not hedgpe the ex rosures since the management
& 3 5 b 8

believes that the same is insignificant in nature and will not have a material im dact on the group.
5

Interest rate risk

{ii)

The group is exposed to Interest risk if the fair value or future cash flows of its financial instraments will Auctuate

as a result of changes in markel interest rates. Fair value interest rate ri-k is the risk of changes in fair values of

fixed interest bearing investments because of fluctuations in the interest rates.
The group’s interest rate risk arises from interest bearing deposits with bank and loans given to customers. Such
instruments exposes the group to fair value interest rate risk. Management believe that the inlerest rate risk

attached to this financial assets are not significant due to the rature of this financial assets,

Interest rate risk exposure

The exposure to interest rate changes at the end of the reporting period are as follows:

Particulars As at March 31, 2025 As at March 31, 2024
Loans 18,143.54 13,073.94
Borrowings 27,290.00 36,738.41

Sensitivity Analysis

Profit or loss is sensitive to higher/lower interest income/ expense from loans /borrowings
interest rates.

as a result of changes in

The following table demonstrates the sensitivity to a reasonably
being constant) of the group’s statement of profit

possible change in interest rates (all other variables
and loss and equity.

Particulars As at March 31, 2025 As at March 31, 2024
Loans:

Interest rates ~ increase by 1% 181.44 130.74
Interest rates - decrease by 1% (181.44) (130.74)
Borrowings :

Interest rates - increase by 1% (272.90) (367.38)
Interest rates - decrease by 1% 272,90 367.38

Market Price Risk

The group is exposed to market price risk, which arises from securities held as inventories and investments
classified at FVTPL. The management monitors the proportion of these securities in its trading portfolio based on
market indices. Material securitics within the portfolio are managed on an individual basis and all buy and sell

decisions are approved by the appropriate authority.

=

Particulars

As at March 31, 2025

As at March 31, 2024

Exposure to price risk

130.26

133.66

V1<
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Sensitivity Ananlysis to price risk
The following table summarises the impact of sensitivity of NAVy 7 price with all other variables held constant.

The below impact on the Lroup’s profit before tax is based on changes in the NAVs / price of the investments held

at FVTPL at balance sheet date:

. Profit / (loss
» of Change rofit/ (loss)
March 31, 2025 March 31, 2024
Impact on profit beforo tax for 5% incroase in NAV/price 6.51 6.68
Impact on profit before tax for 5% increase in NAV/ price (6.51) {6.68)

Credit Risk

Credit risk is the risk that the proup will incur a loss because its customers or counterparties fail to discharge their
contractual obligation. The group manages and controls credit risk by setting limits on the amount of risk it is
willing to accept for individual counterparties, and by monitoring exposures in relations to such limits., The
maximum exposure to credit risk for cach class of financial instruments is the carrying amount of that class of
financial instruments presented in the financial statements, The group’s major classes of financial assots are cash

and cash equivalents, loans, investments, deposits, trade receivables and security deposits.

Deposits with banks are considered to have negligible risk or ni) risk, as they are maintained with high rated

banks/ financial institutions as approved by the Board of directors

Investments include investment in liquid mutual fund units that are marketable securities of eligible financial
institutions for a specified time period.

The management has established accounts receivable policy under which customer accounts are regularly
monitored. The group has a dedicated risk management team, which monitors the positions, exposures and

margins on a continuous basis.

Following provides exposure to credit risk for trade receivables and margin trading facility loans

As at As at
Particulars 31 March 2025 31 March 2024
Trade Receivables (Net of impairment) 18,732,24 26,294.49
Margin trading facility loans (Net of impairment) 17,819.63 12,752.81

The financial instruments covered within the scope of ECL include financial assets measured at amortised cost such
as trade receivables and loans.

Trade Receivables ;

The loss allowance has been measured using lifetime ECL except for financial assets on which there has been no
significant increase in credit risk since initial recognition. At each reporting date, the group assessess whether
financial assets carried at amortized cost is credit-impaired. A financial asset is credit impaired when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have occured since
intial recognition,

A simplified approach has been considered for measuring expected credit losses {ECLs) of trade receivables at a
amaunt equal to lifetime ECLs. The ECLs on trade receivables are calculated based on actual historic credit loss
experience over the preceding four years on the total balance of trade receivables,

Based on industry practices and business environment in which the entity operates, Management considers
unsecured receivables as default if the payment is overdue for more than 90 days. Management would consider
impairment on client balance which are unsecured and overdue for less than 90 days on case to case basis, based
on their scope of recoverability. In cases where the payment is overdue for more than 1 vear, the management
treats all such customers as credit impaired and probability of default (PD) on these receivables is considered at
100%.

Loans

Loans include Margin Trading Facility(MTF) and Loans to Staff for which staged approach is taken into

consideration for determination of ECL.

S
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Stage 1

Al positions in the MTF loan book are considered as stage 1 assel for computation of expected crodit Joss, For
exposures where there has not been a significant increase in eredit risk since initial recognition and that is not credit
impaired upon origination, Margin trading facility and Joans 1o staff are considered nstage 1 lor determination of
ECL. Exposure to credit risk in stage 1is computed considoring historical probability of defaull, market movemenis

and macro-economic environmoent,

Stage 2

Exposures under stage 2 include overdues up to 90 days pertaining 1o principal amount, interest and any other
charges on the MTF loan book which are unsecured. While arriving at the secured position of the client,
management has considered the securitios pledged with the group as collateral and also securitios lving in the
demat account of the customers where the customer has given power of atlorney to the group,

At cach reporting date, the Group assesses whether there has been a significant increase in credit risk for financial
assets since initial recognition, In determining whether credit risk has increased significantly since initial
recognition, the Group uses days past due information and other qualitative factors to assess doterioration in credit
quality of a financial asset.

Stage 3
Exposures under stage 3 include overducs past 90 days pertaining to principal amount, interest and any other
charges on MTF loan book which are unsecured.

Financial assets are assessed as credit impaired when one or more events that have a detrimental impact on the

estimated future cash flows of the asset have occurred. For financial assets that have become credit impaired, a
lifetime ECL is recognised

Folowing table provides information about exposure to credit risk and ECL on Margin Trading Faciilty Loans.

As at March 31, 2025

Particulars Carrying Value ECL

Stage 1 18,136.95 17.38
Stage 2 . - -
Stage 3 6.58 6.58

As at March 31, 2024

Particulars Carrying Value ECL

Stage 1 13,073.94 11.11
Stage 2 - -
Stage 3 - -
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Notes (o Accounts are integrated peart q/“1‘0:15:)11':111le_/‘i:mm‘iul shatements
(Athamounts in Rs. Lakhs, unless otherwise stated)

58 DISCLOSURE IN RELATION TO UNDISCLOQSED INCOME

During the year, the group has not surrendered or disclosed any income in the tax assessments under the Income Tax ACL 1961 (such as,
search or survey or any other relevant provisions of the ncome Tax Act, [96]). Accordingly, there are no transaction which are not

recorded in the books of accounts.

59  COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES

The group has complied with the requirements ol the number of lavers prescribed undoer clause (87) of section 2 of the Companies Act,
2013 read with Companies (Restriction on number of Layers) Rules, 2017,

60 DISCLOSURE OF TRANSACTIONS WITH STRUCK OFF COMPANIES

Details of transactions with companics struck off under section 248 of the Companies Act, 2013 -

Current Year : (Al amonunts in Rs. Laklis, unless otherwise siated)

) _ . . . . . Relationship Nature of transaction | Balance outstanding

Name of struck off companies : Relationship with the companies
with the company

Ratnasuri Shares & Services P Trade Receivable Brokerage 67.31
Arkr Financial Services Pyt Ltd Sub-broker Deposit (0.83)
Archana jain Sub-broker Deposit (0.02)
Money Builder Financial Services Pvt, F4d. Sub-broker Deposit (0.20)
Turtle Investment Adv Put 1td Sub-broker Deposit (0.28)
Wismore Trading & Investment Consulta ncy Pyt Lid Sub-broker Deposit 0.07
KNB Investment Consultancy Pyt Ltd. Sub-broker Deposit (0.64)
Bustling Securities Private Limited Trade Receivable Nil -
Shubhlabh Investments Pyt [td Trade Receivable Nil -
Capable Infrastructure Private Limited Trade Receivable Nil -
CP And Sons Trade Technic Limited Trade Receivable Nil N
Mortal Realestate Limited Trade Receivable Nil -
Anay Realtors Private Limited Trade Receivable Nil -
Jaipal Consultancy Private Limited Trade Receivable Nil -
Gangesh New Tradelink Pyt Ltd Trade Receivable Nil -
Romy Realty Private Limited Trade Receivable Nil -

Previous Year:

amounts in Rs. Lakhs, u

nless otherwise stated)

Name of struck off companies : Relationship with the companies

Relationship

with the company

Nature of transaction

Balance outstanding

Bustling Securities Private Limited Trade Receivable Brokerage 0.02)
Capable Infrastructure Private Limited Trade Receivable Brokerage (0.04)
Mortal Realestate Limited Trade Receivable Brokerage (0.06)
Romy Realty Private Limited Trade Reccivable Brokerage 0.19)
Ratnasuri Shares & Services P} Trade Receivable Brokerage 67.31
Sg Investment Professionals Pyt Ltd Trade Receivable Brokerage (0.00)
Yashshree Capital Private Limited Sub-broker Sub-brokerage -
Yashshree Capital Private Limited Sub-broker Deposit -
Arkr Financial Services Pvt Ltd Sub-broker Sub-brokerage -
Arkr Financial Services Pvt Ltd Sub-broker Deposit (0.83)
Shalimar Multi Trade India Ltd Sub-broker Sub-brokerage -
Shalimar Multi Trade India Ltd Sub-broker Deposit -
Turtle Investment Adv Pvt Ltd Sub-broker Sub-brokerage -
Turtle Investment Adv Pyt Ltd Sub-broker Deposit (0.28)
Wismore Trading & Investment Consultancy Pyt Ltd Sub-broker Sub-brokerage 0.07
Wismore Trading & Investment Consultancy Pvt Ltd Sub-broker Deposit (0.44)
Knb Investment Consultancy Pvt. Ltd. Sub-broker Sub-brokerage 0.12
Knb Investment Consultancy Pvt. Ltd. Sub-broker Deposit (0.76)
Money Builder Financial Services Pvt. Ltd. Sub-broker Sub-brokerage -
Money Builder Financial Services Pvt. Ltd. Sub-broker Deposit -

ML p? ya
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NIRMAL BANG SECURITIES PRIVATE LIMI D
Notes to Accomnls are ntegrated puart of consolidated financial statemeonts

(Aamounts in Rs. Lakhs, unless otherwise stated)

6

)

DISCLOSURL FOR SECURITY OF BORROWLED FUNDS

Quarterly statements of current assets fited with banks for fund borrowed from those banks on the basis of seeurily
of current assets are in agreement with the books of account. Further, no funds have been borrowed from financial

mstitutions where current assets have been placed as collateral security.

63  ADDITIONAL DISCLOSURES

No transactions or disclosures 1o reportagainst the following disclosure requirements as notified by MCA pursuant
to amended Schedule Hi of the Act:

i} Aygeing schedule of CWIP and Intangible under development

i) Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder
i) Wilful defaulter

iv)  Scheme of arrangements in terms of section 230 to 237 of the Act

v)  Utilisation of borrowed funds/ share premium
vii)  Crypto currency or Virtual currency

64  Previous vear's figures have been rearranged and regrouped wherever necessary to confirm with this year's
classification.

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

For V. B. GOEL & CO Ty . \/\ @Cx
Jo ” i

Chartered Accountants o Wi/é'i/\@//\/ﬂ ! ’ Vv

Firm Reg. No. 115906W P

W

(Kishore Bmi;, i Bhandari)

Director irécfor
(Vikas Goel) DIN: 0079‘7781 DIN : 01167387
Partner c,,‘_.

Membership No. : 3928
(Namrata Pai)

Place : Mumbai Company Secretary
Date: 1y-05- 2008 Membership No. A28477
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