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Other than above: vls@vlsfinance.com
visit us at www.vlsfinance.com

COMPANY SECRETARY
Shri H. Consul

AUDITORS :
MIs. Agiwal & Associates
Chartered Accountants
(FRN: 000181N)
“Moti Kunj” D-6/9A,
Upper Ground Floor,
Rana Pratap Bagh, Delhi-110007
email: caagiwal68@gmail.com

BANKERS
HDFC Bank
UCO Bank

Attention Members
In order to improve investor services, we request 
you to update/ register KYC Details viz. your correct 
postal and e-mail address, Bank Account details 
amongst others with the Company in case of holding 
in physical form. The holders in demat (electronic) 
form may register the same with concerned 
depository participant.

EQUITY SHARES LISTED AT :

THE NATIONAL STOCK EXCHANGE OF INDIA LTD.
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra Kurla Complex,
Bandra (E), Mumbai-400051.

BSE LTD.
25, Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400 001.

THE CALCUTTA STOCK EXCHANGE LTD. (Pending Delisting)
7, Lyons Range, Kolkata-700001.
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grasping the available opportunities. The Company is also 
focusing on exploring opportunities in the permitted avenues 
as a member of the Stock Exchange. The uncertain state of 
the global economy however continues to remain a cause of 
concern. 

	 Adequacy of Internal Financial Control Systems
	 The management in consultation with the Internal Auditors 

on an ongoing basis monitors and evaluates the efficacy 
and adequacy of internal financial control systems in the 
Company, its compliance with operating systems, accounting 
procedures and policies at all levels of the Company and 
its subsidiaries. The audit observations and the corrective 
actions thereon are presented to the Audit Committee of the 
Board. The control framework is established and maintained 
by the Company. The observations by the internal and 
statutory auditors are perused by the Management, the Audit 
Committee as well as the Board for proper implementation. 
The Company’s internal financial controls have been found to 
be adequate and effective.

	 Financial Review 
	 During the year under review, your Company generated a 

total income of Rs. 10,362.32 lakhs as against Rs. 41,009.15 
lakhs in the previous year. The other income included in 
the aforesaid total income is Rs. 723.82 lakhs for the year 
under review as against Rs. 1,019.72 lakhs in the previous 
year. The Company has earned a net profit before tax of 
Rs. 5,642.57 lakhs for the year under review as compared 
to the profit of Rs. 38,114.40 lakhs in the previous year. 
The other comprehensive income for the period stood at 
Rs. (7,060.48) Lakhs as compared to the corresponding 
other comprehensive income of Rs. 20,799.45 lakhs for the 
previous year. 

	 Further, the Financial Statements of the Company have been 
prepared in accordance with the Indian Accounting Standards 
(‘IND AS’) as per the Companies (Indian Accounting 
Standards) Rules 2015 as amended and notified under 
Section 133 of the Companies Act, 2013 (“the Act”), read with 
relevant Rules issued thereunder and in conformity with the 
accounting principles generally accepted in India.

	 Key Ratios
	 Please refer to Note no. 49 of Standalone Financial Results 

for Key ratios and related information thereon.
	 Segment wise Performance
	 Ind-AS 108 on Operating Segments has been complied 

with. Please refer to Note no. 54 of the Standalone Financial 
Statements. Hence a separate disclosure has not been made 
here.

	 Cautionary Statement
	 The statements in the above analysis, describing the 

Company’s estimates, expectations or predictions may be 
‘forward looking statements’ within the meaning of applicable 
securities laws and regulations. The actual results may differ 
from those expressed or implied. Important factors that could 
make a difference to the Company’s operations include 
changes in government regulations, tax regimes, economic 
developments within the country and abroad, and other 
related factors. 

3.	 Dividend & Reserve
	 The Board has recommended a dividend of 15% i.e.                  

Rs. 1.50 per equity share of Rs. 10/- each for the year 
2024-25 subject to approval of members. The dividend, if 
approved, will be paid to the registered members as on the 
Record date for the purpose of ensuing Annual General 
Meeting (‘AGM’). No amount was proposed to be transferred 

DIRECTORS’ REPORT
Your directors are pleased to present the 38th Annual Report of the 
Company together with the Audited Annual Accounts for the year 
ended 31st March, 2025.
1.	 Financial Results	 (Rs. in Lakhs)

Particulars For the year 
ended

31st March, 
2025

For the year 
ended

31st March, 
2024

Total Income  
Less: Total Expenditure 
Less: Finance Cost 
Gross Profit/(loss)
Less: Depreciation    
Profit/ (loss) before tax 
Less: Current Tax 
Add: Deferred Tax  
Net Profit/ (loss) after tax
Paid up Equity Share Capital
(excluding calls in arrears)
Reserves excluding revaluation 
reserve
Earnings per share (Rs.)

10,362.32
4,259.08

16.71
6,086.53

443.96
5,642.57

(1,257.00)
147.19

4,532.76
3,413.25

1,90,562.49

13.19

41,009.15
2,304.14

20.56
38,684.45

570.05
38,114.40

(11,062.78)
4,970.37

32,021.99
3,491.82

1,97,411.05

91.89
	 * (Figures have been regrouped / recast to conform to current 

year’s figures)
2.	 Management Discussion and Analysis 
	 Industry Structure and Development 
	 The trend in the Indian Stock Market had by large been 

volatile during the year under review. The global economy 
continued to face challenges with fear of recession looming 
large in several countries more so because of several far 
reaching changes in the wake of various decisions being 
taken by The new President of United States of America. The 
continuing war between Ukraine and Russia and between 
Israel and Hamas shows no signs of abatement with visible 
unrest in some parts of the world and that continues to be a 
cause of concern.

	 Health Safety and Pandemic Risk 
	 The Company and its subsidiaries have been proactive 

enough in adopting the digital mode since the Covid-19 
outbreak has ensured best health safety measures for 
employees and uninterrupted business operations and 
service to the stakeholders in the Post COVID-19 era. The 
Company’s continuing focus on liquidity, near zero debt 
supported by a strong balance sheet and acceleration in cost 
optimization initiatives, have been of great help in navigating 
any near-term challenge. 

	 Outlook, Risks and Concerns 
	 The underlying strength of Indian demand and consumption 

continues to remain healthy. India continues to be one of the 
fastest growing economies of the World. The performance 
of your Company is closely linked to those of the stock 
markets. 

	 The Company is exposed to normal industry risks such as 
credit, interest rate, economic, currency, political, market and 
operational risks. The Company views risk management as 
integral to its business for creating and maintaining the best 
practices in business operations and administration. 

	 Opportunities and Threats 
	 The continuing emphasis on ‘Make in India’, Production 

Linked Incentive in various sectors, emphasis on building up 
infrastructure by the government is expected to infuse further 
capital investment in the country and thus more opportunities 
for the financial sector. The Company is looking forward to 
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to the reserve during the year under review.
	 Further as per SEBI directive, members holding shares 

in physical form, who have not updated all of the following 
information viz.  PAN, Choice of Nomination, Contact Details, 
phone/mobile number, email address, postal address, bank 
account details and specimen signature on their respective 
folios in the records of Company, the dividend, if any in respect 
of such folios shall be withheld and be paid only through 
electronic mode upon furnishing all the aforesaid information 
in entirety. Hence, members holding shares in physical form 
who have not updated all of the abovementioned information 
are requested to provide/update all your KYC details 
mentioned above in prescribed KYC Forms i.e. ISR-1, ISR-2, 
SH-13 or ISR-3 to the RTA viz. RCMC Share Registry Private 
Limited, B-25/1, First Floor, Okhla Industrial Area- Phase II, 
New Delhi-110 020 or to the Company at its registered office 
address at the earliest. Format of KYC Forms are available at 
website of the Company at https://www.vlsfinance.com/kyc/. 

4.	 Buy-back
	 During the year under review, the Board of Directors of the 

Company at its meeting held on 9 August, 2024, approved 
the buyback of upto 33,00,000 (Thirty Three Lakhs) fully paid 
up equity shares of Rs. 10/- each, through Tender Offer route 
using the Stock Exchange Mechanism in terms of proviso to 
clause (b) of sub section 2 of section 68 of the Companies Act, 
2013 read with SEBI (Buy Back of Securities) Regulations, 
2018 (‘buyback regulations’) at a buy back price of  
Rs. 380/- (Rupees Three Hundred Eighty only) per fully paid-
up Equity Share payable in cash  for an amount not exceeding  
₹ 1,25,40,00,000 (“One Hundred Twenty Five Crores and  
Forty Lakhs Only), excluding Transaction Costs, representing 
8.21% and 8.04% of the aggregate of  the total paid-up  equity 
share  capital and free reserves of the Company based on 
latest audited standalone and consolidated basis, respectively 
as on March 31st, 2024. As the size of the Buyback was less 
than 10% of the paid-up capital and free reserves of the 
Company, members’ approval was not required.

	 The buyback was offered to all eligible equity shareholders 
of the Company on a proportionate basis as per applicable 
regulations on record date i.e. 26th August, 2024. The buyback 
of equity shares through the Tender Offer route commenced 
on 30th August, 2024 and concluded on 5th September, 2024. 
The Promoter and members constituents of the Promoter 
Group did not participate in the Buyback. Further, requisite 
compliances under applicable regulations have been made in 
respect of aforesaid buyback including for extinguishment of 
said shares so bought back.

	 During the entire buyback, the Company had bought back 
7,85,751 equity shares at a price of Rs. 380/- per equity 
share which were extinguished on 18th September 2024 
in accordance with the buyback regulations. A total sum of  
Rs. 29,85,85,380/- (Rupees Twenty Nine Crores Eighty 
Five Lakhs Eighty Five Thousand Three Hundred Eighty 
only) (excluding transaction costs) was utilised for the said 
buyback. Post buyback the paid up share capital of the 
Company comprised of 3,40,10,241 equity shares of Rs. 10/- 
each amounting to Rs. 34,13,24,660 (including an amount of  
Rs. 12,22,250/- received on 4,67,500 forfeited equity shares).

	 Further details in this regard may be accessed from the website 
of the Company i.e. www.vlsfinance.com or Stock Exchanges’ 
website viz. www.bseindia.com or www.nseindia.com.

5.	 Directors/ Key Managerial Personnel (KMP)
	 During the year under review and till the date of this report, 

following changes took place in the composition of the Board 
of Directors/ Key Managerial Personnel of your Company:

	 Shri M. P. Mehrotra (DIN: 00016768) Executive Vice-Chairman 
and Promoter of the Company left for his heavenly abode on 
05/04/2024 and ceased to hold all positions in the Company 
from the same date.

	 Shri Shivesh Ram Mehrotra (DIN: 10259068)- Non-Executive, 
Non-Independent Director resigned from the Board w.e.f. 
15/08/2024. 

	 The Board places on record its sincere appreciation for the 
invaluable contribution made by Shri M. P. Mehrotra and 
Shri Shivesh Ram Mehrotra during their tenure with the 
Company. 

	 Further, following changes in your Board took place in the 
Financial year 2024-2025 which had been already reported 
in the Boards’ Report dated 28/05/2024 for the aforesaid 
financial year :

	 The members, through Postal ballot concluded on May 9th, 
2024, approved the following:

	 Appointment of Shri Najeeb Hamid Jung (DIN: 02941412) 
aged about 73 years as Non-Executive, Independent Director 
of the Company for first term of five (5) years commencing 
from February 13, 2024 till February 12, 2029.

	 Appointment of Shri Gaurav Goel (DIN: 00076111) aged 
about 50 years as Non-Executive, Non-Independent Director 
of the Company, liable to retire by rotation, effective February 
13th, 2024.

	 Appointment of Shri Shivesh Ram Mehrotra (DIN: 10259068) 
aged about 23 years as Non-Executive, Non-Independent 
Director of the Company, liable to retire by rotation, effective 
February 13th, 2024.

	 Appointment of Mrs. Neeraj Vinay Bansal (DIN: 10499620) 
aged about 71 years as Non-Executive, Independent Director 
of the Company for a term of five (5) years commencing from 
March 29th, 2024 till March 28th, 2029.

	 Appointment of Shri Keshav Tandan (DIN: 10450801) aged 
about 44 years as Executive Director of the Company 
for a period of 3 years and 6 months commencing from  
March 29th, 2024.

	 The opinion of the Board on expertise and other attributes 
of all Directors including Independent Directors has been 
charted in the Report on Corporate Governance enclosed as 
Annexure-I to this report.

	 Directors retiring by rotation:
	 In accordance with the provisions of Article 89 of the 

Articles of Association of the Company, Shri Gaurav Goel 
(DIN:00076111) will be retiring by rotation at the ensuing 
AGM of your Company and being eligible, has offered himself 
for re-appointment. Concurring to the recommendation of the 
Nomination and Remuneration Committee of the Company, 
your directors recommend his re-appointment.

	 Key Managerial Personnel (KMP):
	 Pursuant to the provisions of sub-section (51) of Section 2 and 

Section 203 of the Act read with the Rules framed thereunder, 
the following persons were Key Managerial Personnel of the 
Company as on March 31st, 2025: 
1. 	 Shri S. K. Agarwal- Managing Director 
2. 	 Shri K. K. Soni- Director- Finance & Chief Financial 

Officer 
3. 	 Shri Keshav Tandan- Executive Director 
4. 	 Shri H. Consul- Company Secretary 

6.	 Independent Directors 
	 The Independent Directors of your Company have complied 

with the relevant provisions of the law relating to their 
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appointment and they continue to comply with the provisions 
of the Companies Act, 2013 and the listing regulations. 

	 In terms of the provisions of sub-section (6) of Section 149 
of the Act and Regulation 16 of the Listing Regulations, the 
Company has received declarations from all the Independent 
Directors of the Company that they continue to meet with the 
criteria of independence as provided in the Act and the Listing 
Regulations. Further, all the Non-Executive Directors of the 
Company had no pecuniary relationship or transactions with 
the Company, other than sitting fees, and reimbursement of 
expenses, if any, incurred by them for the purpose of attending 
meetings of the Company. 

	 During the year ended 31/03/2025, 1 (one) meeting of 
Independent Directors was held on 26/03/2025 as detailed 
hereunder:

S. 
No.

Name of the Director Whether 
Chairman 
/ Member

Whether attended 
meeting held on 
26/03/2025

1 Shri Anoop Mishra Chairman Yes
2 Shri D. K. Mehrotra Member Yes
3 Shri Najeeb Hamid Jung Member No
4 Shri Adesh Kumar Jain Member Yes
5 Mrs. Neeraj Vinay Bansal Member Yes

	 In the meeting of Independent Directors, held on 26/03/2025 
pursuant to Schedule IV of the Act and the Listing Regulations, 
the Independent Directors reviewed the performance of the 
Chairman and Non-Independent Directors of the Company. 
The Directors also discussed the quality, quantity and 
timeliness of flow of information between the Company 
management and the Board, which is necessary for the 
Board to effectively and reasonably perform their duties. Their 
conclusion on all the issues discussed was satisfactory.

7.	 Number of Board and Committee Meetings
	 Relevant details have been provided in the Report on 

Corporate Governance enclosed as Annexure-I of this 
Annual Report.

8.	 Corporate Governance and Compliance Certificate 
	 We have reported in Annexure-I to this report, the extent of 

compliance of Corporate Governance practices in accordance 
with Regulation 34(3) of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. 

	 The requisite certificate from A. Aggarwal and Associates- 
Company Secretaries, through Shri Ashutosh Aggarwal, 
Practicing Company Secretary (COP: 7467 and Peer Review 
Certificate No. 1097 / 2021) confirming that as on 31/03/2025, 
none of the Directors of the Company has been debarred or 
disqualified from being appointed or continuing as Director of 
Company by the SEBI / Ministry of Corporate Affairs or any 
such statutory authority is appended at the end of aforesaid 
report.

9.	 Directors’ Responsibility Statement
	 Pursuant to the provisions of Section 134(3) of the Companies 

Act, 2013, the Directors hereby confirm:
1.	 that in the preparation of the annual accounts for the 

financial year ended 31st March, 2025, the applicable 
accounting standards have been followed along with 
proper explanations relating to material departures;

2.	 that they have selected such accounting policies and 
applied them consistently and made judgments and 
estimates that are reasonable and prudent, so as to give 
a true and fair view of the state of affairs of the Company 
at the end of the financial year and of the profit of the 
Company for that period;

3.	 that they have taken proper and sufficient care for 

the maintenance of adequate accounting records 
in accordance with the provisions of the Companies 
Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other 
irregularities;

4.	 that they have prepared the Annual Accounts for the 
financial year ended 31st March, 2025 on a ‘going 
concern’ basis;

5.	 that they have laid down Internal Financial controls to 
be followed by the Company and that such Internal 
Financial Controls are adequate and effective; and

6.	 that the Directors have devised proper systems to 
ensure compliance with the provisions of all applicable 
laws and that such systems are adequate and operating 
effectively.

10.	 Evaluation of Board/Committees/Individual Directors
	 The Board carried out the annual performance evaluation of 

its own performance and its Committees in its meeting held 
on 27/05/2025. The said exercise was led by the independent 
directors who are also constituents of Nomination and 
Remuneration Committee. The evaluation process focused 
on different aspects of the Board and Committees functioning 
such as composition of the Board and Committees, experience 
and competence, performance of specific duties and 
obligations, governance issues etc. The aim was to assess 
the effectiveness of the Board’s/Committees’ processes, and 
to identify any actions required to improve effectiveness. The 
review thus focused on the following associated areas viz. 
structure, leadership, strategy, risks, decision making and 
development.

	 The evaluation process inter-alia comprised the following:
•	 Review of Board, Committees and management information 

and other relevant documentation.
•	 Discussions with all directors on the Board, Committee 

members focusing on aspects of the Board’s and 
Committees’ composition; strategy, risk and controls; 
decision-making, roles and performance of the Chairman, 
independent directors, executive directors and other non-
executive directors. 

	 Given the experience and qualifications of the Board members, 
it was not considered necessary to engage external persons 
to facilitate the evaluation process. 

	 As per the provisions of Section 178(2) of Companies 
Act, 2013, the Board of Directors also carried out annual 
evaluation of each Director’s performance in its meeting 
held on 27/05/2025 on the parameters including attendance, 
contribution and independent judgment by individual 
directors. Since all Directors have rich experience of the 
corporate environment, they are accustomed to having their 
performance regularly evaluated.

11.	 Proper systems to ensure that compliances were 
adequate and effective

	 The professional conduct sets expectations that all 
employees shall comply with all laws and regulations 
governing Company’s conduct. Information is reported 
upwards internally within the organization to senior 
management and if appropriate, also shared with the Board 
of Directors and/or the external auditors. Information is 
reported externally in public filings, if it meets the criteria for 
requiring public disclosure.

12.	 Corporate Social Responsibility (CSR)
	 The Company is covered under the threshold prescribed 

under the Act for CSR. During the year under review, the 
Company had allocated total amount of Rs. 4,46,96,330/- for 
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spending in the F. Y. 2024-2025. The utilization statement is appended below:

Financial 
Year

Allocated 
Amount
(in Rs.)

Amount sanctioned 
for approved 

project(s) (in Rs.)

Recipient entity and project Amount Unspent 
(cumulative)

(in Rs.)
Opening Balance    Nil

2024-25 4,46,96,330/- 15,00,000/-

15,00,000/-

  6,85,380/-

15,00,000/-

25,00,000/-#

1,50,00,000/-

1,26,80,041/-#

15,00,000/-

78,30,909/-

Friends of Tribals Society 
Plot No.8, 1st Floor, Local Shopping Complex, Okhla 
Industrial Area, Phase – 2 New Delhi - 110020
Project Ekal Vidyalaya for 50 centres in the state of 
Rajasthan 

Bharat Lok Shiksha Parishad
NS-15/H-5 (Between ED & FD Block), Pitampura, Delhi-
110034
Project Ekal Vidyalaya for 50 centres in the state of Himanchal 
Pradesh

IIMPACT
M-2/3, GF, DLF Phase II, Gurgaon-122002
Assistance for five learning centers located in the rural areas 
of Kanpur Dehat.

Sri Sankat Mochan Dham Trust
Kanpur, U.P. – 208001
Furnishing of science lab and computer room in Smt. Kasturi 
Devi Parashar Inter College located in village Salai, District 
Kasganj (U.P.)

Aanchal Nyas 
NH-9, Dhabarsi Road, Jindal Nagar, Ghaziabad – U.P.
Construction of Study and Residential Rooms in village 
Dhabarsi, District Ghaziabad, Uttar Pradesh.

Sri Sathya Sai Health and Education Trust 
132 Infantry Road, Bangalore, Karnataka – 560001
Surgeries of the children with congenital heart disease at Sai 
Sanjeevani hospital in Chhattisgarh, Haryana, Maharashtra 
& Telangana.

Shakuntala Shishu Lok, Dhampur, Bijnor
Providing care, education, and support to orphaned children 
since 1971. They have launched new Project Swavlamban, 
which aims to empower women and children from nearby 
rural areas by providing them with valuable skills and training 
to foster sustainable livelihoods including skills development 
in different areas.

Bharat Lok Shiksha Parishad
NS-15/H-5 (Between ED & FD Block), Pitampura, Delhi-
110034
Project Ekal Vidyalaya for running 50 centres.

Transfer to CLEAN GANGA FUND as permissible under 
schedule VII of the Companies Act, 2013.

4,31,96,330/-

4,16,96,330/-

4,10,10,950/-

3,95,10,950/-

3,70,10,950/-

2,20,10,950/-

          93,30,909/-

78,30,909/-

Nil

Balance Nil
# 	 approved as an Ongoing Project, no amount was disbursed during F.Y. 2024-25 and the entire amount allocated was deposited in 

VLS Finance Limited- Unspent Corporate Social Responsibility Account (‘UCSR account’) in pursuance to Section 135(6) for the 
Companies Act, 2013 read with Rule 2(1)(i) the Companies (Corporate Social Responsibility Policy) Rules, 2014.

	 For the financial year 2024-25, from the entire corpus 
available for CSR initiative by the Company, Rs. 2,95,16,289/- 
had been spent in various projects (including Rs. 78,30,909/- 
transferred to CLEAN GANGA FUND) during the entire 
financial year and an amount of Rs. 1,51,80,041/- had been 
deposited in VLS Finance Limited- Unspent Corporate Social 
Responsibility Account in pursuance to Section 135(6) for the 
Companies Act, 2013 read with Rule 2(1)(i) the Companies 
(Corporate Social Responsibility Policy) Rules, 2014. No 
unspent amount has been left in the corpus for the financial 

year 2024-25 requiring transfer to Fund in terms of second 
proviso to subsection 5 of Section 135 of the  Companies Act, 
2013.

	 The report of CSR Committee in terms of Section 135 of the 
Companies Act, 2013 is enclosed as Annexure –II to this 
report.

13.	 Annual Return Extract (MGT-9)
	 Pursuant to Section 92(3) read with Section 134(3)(a) of the 

Companies Act, 2013, the Annual Return of the Company 
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as on March 31st, 2024 is available on the website of the 
Company at www.vlsfinance.com.

14.	 Policies
	 Your Company has formulated the following policies to 

optimize its performance and functions.
A.	 Corporate Social Responsibility Policy
	 The CSR policy can be accessed at Company’s website 

viz. www.vlsfinance.com  under the head ‘Investor 
Relations’.

B.	 Related Party Transaction 
	 The detailed policy may be accessed at www.vlsfinance.

com under the head ‘Investor Relations’.

	 The Board of Directors (the “Board”) of VLS Finance 
Limited (the “Company”) has adopted this Policy. The said 
Policy includes the materiality threshold and the manner 
of dealing with Related Party Transactions (“Policy”) in 
compliance with the requirements of Section 188 of the 
Companies Act, 2013 and conforms to the requirements 
of Regulation 23 of the Listing Regulations. 

	 This Policy applies to transactions between the Company 
and one or more of its Related Parties. It provides a 
framework for governance and reporting of Related 
Party Transactions including material transactions. 

	 This Policy is intended to ensure due and timely 
identification, approval, disclosure and reporting of 
transactions between the Company and any of its 
Related Parties in compliance with the applicable laws 
and regulations as may be amended from time to time. 

C.	 Board diversity
	 The detailed policy may be accessed at www.vlsfinance.

com under the head ‘Investor Relations’.

	 VLS Finance Limited recognises and embraces the 
benefits of having a diverse Board and sees increasing 
diversity at Board level as an essential element in 
maintaining a competitive advantage. A truly diverse 
Board will include and make good use of differences in the 
skills, regional and industry knowledge and experience, 
background, race, gender and other distinctions 
between Directors. These differences will be considered 
in determining the optimum composition of the Board 
and when possible would be balanced appropriately. 
All Board appointments shall be made on merit, in the 
context of the skills, experience, independence and 
knowledge which the Board as a whole requires to be 
effective. 

D.	 Risk Management 
	 The detailed policy may be accessed at www.vlsfinance.

com under the head ‘Investor Relations’. 

	 The Company has formed Risk Management Policy to 
ensure appropriate risk management within its systems 
and culture. The Company operates in a competitive 
environment and is generally exposed to various risks 
at different times such as technological risks, business 
risks, operational risks, financial risks etc. The Board of 
Directors and the Audit Committee of the Company shall 
periodically review the Risk Management Policy of the 
Company so that Management controls the risk through 
properly defined network.

	 The Company has a system-based approach to business 
risk management backed by strong internal control 

systems. A strong independent Internal Audit Function at 
the corporate level carries out risk focused audits across 
all businesses, enabling identification of areas where 
risk managements processes may need to be improved. 
The Board reviews internal audit findings and provides 
strategic guidance on internal controls, monitors the 
internal control environment within the Company and 
ensures that Internal Audit recommendations are 
effectively implemented. 

	 The combination of policies and procedures adequately 
addresses the various risks associated with your 
Company’s businesses.

E.	 Anti-sexual harassment mechanism

	 The detailed mechanism may be accessed at www.
vlsfinance.com under the head ‘Investor Relations’.	

	 The Company has in place an Anti-Sexual Harassment 
Policy in line with the requirements of The Sexual 
Harassment of Women at the Workplace (Prevention, 
Prohibition & Redressal) Act, 2013. All women employees 
inter-alia permanent, contractual, temporary, trainees 
are covered under this policy. 

	 The Internal Complaints Committee is headed by the 
Woman Director on the Board. There were no complaints 
received from any employee or otherwise during the 
year under review and no complaints were pending as 
on 31/03/2025. 

F.	 Nomination and Remuneration Policy

	 The detailed policy may be accessed at www.vlsfinance.
com under the head ‘Investor Relations’.

	 Pursuant to the provisions of Section 178(3) of the 
Companies Act, 2013 and Regulation 19 of the Listing 
Regulations, the Nomination and Remuneration 
Committee (NRC) has formulated a policy relating to the 
remuneration of the Directors, Key Managerial Personnel 
(KMP), Senior Management and other employees 
including their annual evaluation. While formulating this 
policy, the NRC has considered the factors laid down 
in Section 178(4) of the Companies Act, 2013 and the 
Listing Regulations, as amended.

G.	 Vigil Mechanism /Whistle Blower

	 The Company is committed to adhering to the highest 
standards of ethical, moral and legal conduct of business 
operations. The Vigil (whistleblower) mechanism 
provides a channel to the employees and directors to 
report to the management concerns about unethical 
behaviour, actual or suspected fraud or violation of the 
code of conduct or policy. The mechanism provides 
for adequate safeguards against victimization of 
directors and employees who avail of the mechanism 
and also provide for direct access to the Chairman of 
the Audit Committee in exceptional cases. It is hereby 
affirmed that no person was denied access to the Audit 
Committee.

	 The detailed mechanism may be accessed at www.vlsfinance.
com under the head ‘Investor Relations’.

15.	 Contracts with Related Party 
	 The disclosure in prescribed form AOC-2 is enclosed as 

Annexure - III.
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16.	 Auditors
	 Statutory Auditors
	 In terms of Section 139 read with Companies (Audit and 

Auditors) Rules, 2014 M/s. Agiwal & Associates, Chartered 
Accountants (FRN: 000181N) had been appointed as 
Statutory Auditors for a period of 5 years i.e. from the 
conclusion of 35th Annual General Meeting till the conclusion 
of 40th Annual General Meeting of the Company subject to 
applicable regulations. The members in the 35th AGM of the 
Company had authorised the Board to fix the remuneration 
of the Auditors. The Statutory Auditors have consented to 
continue as Statutory Auditors and have given confirmation 
that they are eligible to continue with their appointment and 
have not been disqualified in any manner for continuing as 
Statutory Auditors.

	 Cost Auditor
	 The provisions relating to cost records and audit are not 

applicable to your Company.

	 Secretarial Auditors
	 Pursuant to the provisions of Section 204 of the Companies 

Act, 2013 read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 and 
Regulation 24A of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board of Directors 
in their meeting held on 27/05/2025 had recommended the 
appointment of M/s. A. Aggarwal and Associates (CoP No. 
7467) as Secretarial Auditor of the Company for a term of five 
years (01.04.2025 to 31.03.2030), subject to approval of the 
members at the ensuing Annual General Meeting.

17.	 Statutory Auditors’ Report
	 The observations made by the Statutory Auditors, with 

reference to notes on accounts for the year under report, have 
been adequately dealt with in the relevant Notes forming part 
of Financial Statements and need no further comments from 
Directors. Further, the Auditors have not reported any fraud in 
terms of Section 143(12) of the Companies Act, 2013 to the 
Board for the year under review.

18.	 Secretarial Audit Report
	 The Secretarial Audit Report for the year 2024-25 submitted by 

Secretarial Auditor in terms of Section 204 of the Companies 
Act, 2013 read with Rule 9 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, is 
enclosed as Annexure-IV. The said report does not contain 
any adverse remarks or observation by the Secretarial 
Auditor.

19.	 Statutory Information.
•	 The Company has paid the annual listing fees for the 

year 2025-26 to BSE Limited and The National Stock 
Exchange of India Limited and the custodian fees to 
National Securities Depository Limited and Central 
Securities Depository Limited.

•	 The Board in its meeting held on 25/10/2018 had 
approved the proposal for voluntary delisting from the 
Calcutta Stock Exchange Limited(CSE). When the 
Company approached CSE, thereafter, to complete 
formalities of delisting, it was learnt that CSE had 
suspended the scrip of your Company alleging 
nonpayment of listing fee for the year 2014-15 and other 
non- compliances. Since the Company had paid the said 
listing fee in time and also made other compliances the 
same were promptly informed to CSE in response to 

their communications. However, the Exchange had been 
inordinately delaying the process and delisting approval 
has not yet been granted. Regarding listing fee for the 
year 2019-20 onwards, the stand taken by the Company 
is that the same is not payable since the Company had 
approached Exchange for delisting of scrip well in time 
and cannot be made liable for payment of the fee when 
the delay is on part of Exchange.

•	 The shares of the Company are presently listed at BSE 
Limited, The National Stock Exchange of India Limited, 
Mumbai and The Calcutta Stock Exchange Limited, 
Kolkata (pending delisting).

•	 There had been no change in the nature of business 
and name of Company during the year under review. 
Further, no proceedings / application under Insolvency 
and Bankruptcy Code, 2016 had been made/pending 
against the Company.

•	 There was no one time settlement with Bank/ Financial 
Institutions during the year under review. Further, no 
event has taken place that give rise to reporting of 
details w.r.t. difference between amount of the valuation 
done at the time of onetime settlement and the valuation 
done while taking loan from the Banks or Financial 
Institutions.

•	 During the year under review, the Company did not absorb 
any new technology or carry out any R&D related activity 
for this purpose except as mandated as member of Stock 
Exchange. However, use of energy efficient devices, 
wherever possible, in conducting business of Company is 
part of its administration policies. The detailed disclosure 
is enclosed as Annexure -V to this report.

•	 Your Company’s principal business is acquisition 
of securities; hence Section 186 of the Act is not 
applicable.

•	 Your Company is in compliance with the applicable 
Secretarial Standards issued by the Institute of 
Company Secretaries of India under Section 118(10) of 
the Companies Act, 2013.

•	 Your Company has not issued equity shares with 
differential voting rights, sweat equity or ESOP in terms 
of Section 43 and Section 62 of the Companies Act, 
2013, during the year under review.

•	 No revision of financial statements or the Board’s Report 
has been made in terms of Section 131 of the Companies 
Act, 2013, during the year under review. 

•	 Disclosure relating to the ratio of the remuneration of 
each director to the median employee’s remuneration in 
terms of Section 197(12) of the Companies Act, 2013 is 
enclosed as Annexure -VI to this report.

•	 During the year under review, Executive Vice-Chairman 
(Till 05/04/2024), Managing Director and Director- 
Finance & CFO of your company were not in receipt of 
any remuneration or commission from any subsidiary 
company in terms of Section 197(14) of the Companies 
Act, 2013. The re-appointment of aforesaid personnel 
for three years was made by passing Special Resolution 
in previous years.

•	 There have been no significant and material orders 
passed by regulatory authorities / court that would 
impact on the going concern status of the Company and 
its future operations. Further, there were no material 
changes or commitments affecting the financial position 
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of the Company occurred between the year under review 
and date of this report.

•	 In the annual financial statements for the year under 
review, the disclosures of those items, where amount for 
the year under review and corresponding previous year 
was Nil, had been dispensed with, though required to be 
disclosed under applicable regulations.

20.	 Fixed Deposits
	 The Company has not accepted any fixed deposit during the 

year under review. The Company has no plans to accept any 
deposits from the public in the current year.

21.	 Human Resources
	 Employee relations continued to be cordial during the year. 

The number of employees stood at 35 (Thirty Five) at the 
end of the year under review. The Directors place on record 
their appreciation of the devoted service of the employees 
at all levels. In terms of the provisions of Section 197 of the 
Companies Act 2013 read with the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, 
there was no employee during the year drawing remuneration 
more than the stipulated amount in the said rules. Your 
Company has not approved any scheme relating to the 
provision of money to be held in a trust for the benefit of the 
employees in terms of Section 67(3)(b) of the Companies Act, 
2013 during the year under review.

22.	 Green initiative in Corporate Governance
	 As a continuing endeavor towards the Go Green Initiative, 

the Company has been sending documents like the notice 
calling the general meeting, audited financial statements, 
directors’ report, auditors’ report etc. in electronic form, to 
the email addresses provided by the members directly or 
made available to us by the depositories, besides regular 
correspondence. The electronic mode is both economical 
and speedier compared to physical documents. Members 
who hold shares in physical form are, therefore, requested 
to register their e-mail addresses and intimate any change 
in e-mail id, with the Company or with the Registrar & Share 
Transfer Agents, RCMC Share Registry Pvt. Limited In respect 
of electronic holdings, members are requested to register their 
e-mail addresses with the depository through their concerned 
depository participants. You may kindly note that even after 
registration of e-mail ID, you are entitled to be furnished, free 
of cost, a printed copy of the annual report of the Company, 
upon receipt of a requisition from you, at any time. In case you 
desire to receive Company’s communication and documents 
in physical form, you are requested to intimate us through 
email at hconsul@vlsfinance.com.

23.	 Subsidiary/Associate Companies
	 Statement pursuant to Section 129(3) of the Companies Act, 

2013 in Form AOC-1 for the financial year ended 31/03/2025 
in respect of the subsidiary / associate companies, is 
enclosed with Annual Accounts of the Company. Please refer 
to Note no. 52 of Notes forming part of consolidated financial 
statement in the Annual Report for the year under review.

	 The consolidated financial results include the audited 
financial results for the year ended on 31/03/2025 of the 
subsidiaries VLS Securities Limited (100%), VLS Sunnivesh 
Limited (formerly known as VLS Real Estate Limited) (100%) 
and VLS Asset Management Limited (99.15%). The financial 
results of VLS Capital Limited for the same period have 
been consolidated under equity method of accounting as 
an associate of VLS Securities Limited a subsidiary of the 
Company, since it was not consolidated by said subsidiary 
in view of exemption available under Section 129 read 
with Rule 6 of the Companies (Accounts) Rules, 2014. The 
financial results of Sunair Hotels Limited (‘Sunair’) are not 
included in these consolidated financial statements as it 
does not fall under the definition of an associate as per Ind 
AS-28 due to absence of significant influence on account of 
ongoing disputes between the Company and Sunair, hence 
excluded from consolidation of financial results of the year 
under review.

24.	 Consolidated Financial Statements 
	 In compliance of Section 129(3) of the Companies Act, 2013, 

the consolidated financial   statements in accordance with the 
prescribed accounting standards are annexed to the audited 
annual accounts for the year under review.

25.	 Transfer of Unclaimed Dividend and Unclaimed shares to 
Investor Education and Protection Fund (IEPF)

	 The details relating to unclaimed dividend and unclaimed 
shares forms part of the Corporate Governance Report.

26.	  Acknowledgements
	 The Directors thank the Company’s business associates, 

Bankers, the Securities & Exchange Board of India, Stock 
Exchanges, employees, vendors, investors and academic 
partners for their continuous support. The Directors also 
thank the Government of India and Governments of various 
states in India.

		  For and on behalf of the Board of Directors

Place: New Delhi	 Suresh Kumar Agarwal    Kishan Kumar Soni
Date : 27/05/2025	 Managing Director	 Director-Finance & CFO
	 DIN: 00106763                 DIN: 00106037
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Annexure -I
Report on Corporate Governance

Our Mission:  
To be one of the top ranking Corporate to achieve sustained growth of business and profitability in core areas of investments, private 
placements and securities related operations, fulfilling socio economic obligations, excellence in customer service through upgradation of 
skills of staff, their effective participation and making use of state of art technology.
Corporate Philosophy:
Your Company is committed to good corporate governance which enjoins the highest standard of ethical and responsible conduct of 
business to create value for all stakeholders. The philosophy of your Company is to enhance the long-term economic value of the Company, 
its stakeholders and the society at large by adopting better corporate practices which not only ensures that the Company operates within 
the regulatory framework but also strives to achieve more transparency in management and institutional soundness.
1.	 Board of Directors

a)	 The strength of the Board as on 31st March 2025 was 9 Directors. Except Shri Suresh Kumar Agarwal- Managing Director, Shri 
Kishan Kumar Soni- Director- Finance & CFO and Shri Keshav Tandan -Executive Director, all are non-executive Directors, 
consisting of 5 (five) Independent Directors and 1 (one) Non-Executive & Non–Independent Director. The Chairman is Non-
Executive, Independent Director. The present constitution of Board also adequately complies with the present requirement of 
composition of Board under Regulation 17 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, as 
amended (“the Listing Regulations”). The Independent Directors aforesaid adequately meet the criteria laid down in Section 149 
of Companies Act, 2013 read with Regulation 16(1)(b) of the Listing Regulations and other relevant laws as per declarations 
received by the Company. The details of changes in Board of Directors have been dealt with in Directors’ Report under the 
head ‘Directors/ Key Managerial Personnel (KMP)’. The information provided in this Report on Corporate Governance is as on 
March 31st, 2025 and update, if any, have been indicated separately in this report

	 The attendance record of directors for the year ended 31/03/2025 and other information about them as required under the Listing 
Regulations is as follows:

S. 
No.

Name of the Director Whether 
Promoter/ 

Executive or 
Non- Executive/ 

Independent

No. of Board 
Meetings during   
F.Y. 2024-2025

Whether 
attended 

AGM 
held on 

28/09/2024

No. of 
Directorships 

in other 
Public 
Limited 

Companies 
as on 

31/03/2025@

No. of Committee 
positions held in 

other Public Limited 
Companies as on 

31/03/2025^
Held 

during 
tenure

Attended

Chairman Member*

1) Shri Anoop Mishra- 
Chairman 

Independent, 
Non-Executive

6 6 No 3 1 3

2) Shri D. K. Mehrotra Independent, 
Non-Executive

6 5 Yes 3 0 2

3) Shri Adesh Kumar Jain Independent, 
Non-Executive

6 6 Yes 2 2 2

4) Shri Najeeb Hamid 
Jung 

Independent, 
Non-Executive

6 5 No 0 0 0

5) Mrs. Neeraj Vinay 
Bansal

Independent, 
Non-Executive

6 6 No 0 0 0

6) Shri Gaurav Goel Non-Executive, 
Non-Independent

6 6 Yes 5 0 3

7) Shri Shivesh Ram 
Mehrotra 
(resigned w.e.f. 
15/08/2024)

Non-Executive, 
Non-Independent

3 0 NA NA NA NA

8) Shri Mahesh Prasad 
Mehrotra
(ceased w.e.f. 
05/04/2024)
(Executive Vice-
Chairman)

Promoter, 
Executive

0 0 NA NA NA NA

9) Shri S. K. Agarwal
(Managing Director)

Executive 6 6 Yes 3 0 0

10) Shri K. K. Soni
(Director- Finance & 
CFO)

Executive 6 6 Yes 4 0 0

11) Shri Keshav Tandan Executive 6 6 Yes 3 0 0
* 	 Membership count includes the count in which Director is the Chairman (ref.: FAQ on Corporate Governance report filed under regulation 27 of 

listing regulations)
^	 In accordance with regulation 26 of the listing regulations
@	 Excluding directorship in foreign companies and section 8 companies as per Section 165 of the Companies Act, 2013
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	 None of the directors is a member of more than 10 Board-level committees, namely the Audit and the Stakeholders Relationship 
Committee or a Chairman of more than five such Committees, as required under Regulation 26 of the Listing Regulations. 

b)	 Board meetings and attendance
	 During the year ended 31/03/2025, 6 (Six) Board Meetings were held on 30/04/2024, 28/05/2024, 09/08/2024, 13/11/2024, 

05/02/2025 and 26/03/2025 with atleast one meeting in every quarter and the gap between two Board meetings did not exceed 
120 days. The information as required under Schedule V (C) of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 is made available to the Board. The agenda and papers for consideration at the Board Meeting and its 
Committee Meetings are circulated in advance as required under law except when the meeting was called at shorter notice. 
Adequate information is circulated as part of the Board papers and is also made available at the Board meeting to enable the 
Board to take informed decisions.

	 The dates on which Board meetings were held and Directors present are as follows:

Sr. 
No.

Date of Board Meeting Board 
Strength

No. of Directors present Leave of absence was granted to: 

1 30/04/2024 10 9 Shri Shivesh Ram Mehrotra
2 28/05/2024 10 9 Shri Shivesh Ram Mehrotra
3 09/08/2024 10 8 Shri D. K. Mehrotra,

Shri Shivesh Ram Mehrotra
4 13/11/2024 9 9 None
5 05/02/2025 9 9 None
6 26/03/2025 9 8 Shri Najeeb Hamid Jung

c)	 There were no material transactions with the non-executive directors during the year under review. For other related party 
transactions, necessary disclosures have been made under the head “Notes forming part of financial statement” in the annual 
accounts for the year under review.

d)	 Information supplied to the Board:
	 The Board has unfettered and complete access to any information within the Company and to any employee of the Company. 

All other relevant information, as and when required including those envisaged in Regulation 17 of the listing regulations was 
regularly provided to the Board and Committees thereof. The requisite CEO and CFO certification was also placed before the 
Board alongwith the quarterly and annual accounts for the year under review as required under Regulation 33 of the listing 
regulations.

e)	 Details of remuneration paid to the Directors during the Financial year ended on 31/03/2025:
	 (Amount in Lacs)

S. No. Name of the Director Salary Perquisites Sitting fee Commission Total
1 Shri Anoop Mishra N.A. N.A. 6.55 N.A. 6.55
2 Shri D. K. Mehrotra N.A. N.A. 4.50 N.A. 4.50
3 Shri Adesh Kumar Jain N.A. N.A. 6.20 N.A. 6.20
4 Shri Najeeb Hamid Jung N.A. N.A. 4.70 N.A. 4.70
5 Mrs. Neeraj Vinay Bansal N.A. N.A. 5.60 N.A. 5.60
6 Shri Gaurav Goel N.A. N.A. 4.50 N.A. 4.50
7 Shri Shivesh Ram Mehrotra$ N.A. N.A. 0.00 N.A. 0.00
8 Shri Mahesh Prasad Mehrotra* 0.77 4.33 N.A. N.A. 5.10
9 Shri S. K. Agarwal 58.57 0.00 N.A. N.A. 58.57 

10 Shri K. K. Soni 56.10 0.00 N.A. N.A. 56.10
11 Shri Keshav Tandan 66.92 0.00 N.A. N.A. 66.92

	 $ Resigned w.e.f. 15/08/2024
	 * Demise on 05/04/2024

Notes: 
i)	 Currently, the Company does not have any stock option scheme.
ii)	 No remuneration, except sitting fee, is paid to Non-Executive Directors. The Non-Executive Directors of your Company are 

only paid sitting fees and they are not entitled to any stock options and no payment of commission has been approved by the 
members. The Non-Executive Directors do not have any pecuniary relationship/transaction with the Company in their personal 
capacity other than Sitting Fees and reimbursement of expenses for attending meetings of the Board and Committees thereof. 
The criteria can also be accessed at www.vlsfinance.com.

iii)	 Shri M. P. Mehrotra- Executive Vice Chairman, Shri S. K. Agarwal- Managing Director and Shri K. K. Soni- Director- Finance 
& CFO hold 1 equity share each of the Company as on 31/03/2025. Further, Shri Adesh Kumar Jain- Independent Director 
held 6000 equity shares of the Company together with his relatives as on 31/03/2025. No other director held any share of the 
Company on the said date. None of the Directors except Shri M. P. Mehrotra and Shri Shivesh Ram Mehrotra are related to 
each other.

iv)	 All Directors other than Independent Directors are liable to retire by rotation as per provisions of the Companies Act, 2013. 
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v)	 In case of Executive Directors, the fixed component of salary is based on the recommendation of Nomination and Remuneration 
Committee of the Company, which takes into consideration the performance of relevant period. The performance criterion is 
provided in the section ‘Evaluation of Board/ Committees/ Individual Directors’ in the Directors’ Report.   

f)	 Code of Conduct
	 The Code of Conduct is applicable on all directors and senior managerial personnel of the Company with certain provisions applicable 

to all employees e.g. insider trading etc. The Code of Conduct is available on the Company’s website. The declaration from Managing 
Director that all Board members and other concerned have complied with the code is appended to and forms part of this report.

Declaration for compliance with the Code of Conduct
Pursuant to Regulation 26 read with Schedule V (D) of the Listing Regulations, I hereby declare that the Company has obtained 
affirmative compliance with Code of Conduct from all the Board members and senior management personnel of the Company for the 
period under review, which ended on 31/03/2025.

Date: 27/05/2025	 Suresh Kumar Agarwal
Place: New Delhi	 Managing Director
	 DIN: 00106763

g)	 Disclosures regarding appointment or re-appointment of Directors
	 The relevant information about Directors retiring by rotation and appointment of Independent Directors has been furnished in notice 

convening the ensuing Annual General Meeting.
h)	 Details of familiarization program imparted to Independent Directors can be accessed at www.vlsfinance.com.
i)	 Names of the listed entities where Directors are on Board including VLS Finance Limited as on 31/03/2025:

S. 
No. 

Name of Directors Name of Listed Company Category

1 Shri Anoop Mishra VLS Finance Limited
Star paper Mills Limited

Chairman- Independent Director
Independent Director

2 Shri D. K. Mehrotra VLS Finance Limited
Computer Age Management Services 
Limited
UTI Asset Management Company 
Limited
SBI Cards and Payment Services 
Limited

Independent Director 
Chairman, Non- Executive Non-Independent 
Director
Chairman, Independent Director 

Independent Director

3 Shri Adesh Kumar Jain VLS Finance Limited
South Asian Enterprises Limited

Independent Director
Independent Director

4 Shri Najeeb Hamid Jung VLS Finance Limited Independent Director
5 Mrs. Neeraj Vinay Bansal VLS Finance Limited Independent Director
6 Shri M. P. Mehrotra** VLS Finance Limited

South Asian Enterprises Limited
Dhampur Sugar Mills Limited

Executive Vice – Chairman
Non-Executive, Non-Independent Director
Independent Director

7 Shri Gaurav Goel VLS Finance Limited
Mangalam Cement Limited
Dhampur Sugar Mills Limited

Non-Executive, Non-Independent Director
Non-Executive, Non-Independent Director
Managing Director

8 Shri Shivesh Ram Mehrotra$ VLS Finance Limited Non-Executive, Non-Independent Director

9 Shri S. K. Agarwal VLS Finance Limited Managing Director
10 Shri K. K. Soni VLS Finance Limited Director- Finance & CFO 
11 Shri Keshav Tandan VLS Finance Limited Executive Director

	 $  Resigned w.e.f. 15/08/2024   ** Demise on 05/04/2024    

Key Board qualifications, expertise and attributes
	 The Board comprises qualified members who bring in the required skills, competence and expertise that allow them to make 

effective contributions to the Board and its committees. The Board members are committed to ensuring that the Board is in 
compliance with the highest standards of corporate governance.

	 The table below summarizes the key qualifications, skills, and attributes which are taken into consideration while nominating 
candidates to serve on the Board.

Norms for ascertaining expertise of Director
Financial Leadership of a financial firm or management of the finance function of an enterprise, resulting in proficiency in 

complex financial management, and financial reporting processes, or experience in handling financial function at 
top level or in the field of Company’s business.

Gender diversity Representation of gender or other perspectives that expand the Board’s understanding of the needs and 
viewpoints of our employees, government and other stakeholders.
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Norms for ascertaining expertise of Director
Leadership Leadership experience for an enterprise, resulting in a practical understanding of organizations, processes, 

strategic planning, and risk management. 
Governance Experience on a public company board to develop insights about maintaining board and management 

accountability, protecting stakeholder interests, and observing suitable governance practices.

	 In the table below, the specific areas of focus or expertise of individual Board members have been highlighted. However, the absence 
of a mark against a member’s name does not necessarily mean, the member does not possess the corresponding qualification or 
skill.

Name Financial Leadership Governance
Shri Anoop Mishra √ √ √
Shri D. K. Mehrotra √ √ √
Shri Adesh Kumar Jain √ √ √
Shri Najeeb Hamid Jung - √ √
Mrs. Neeraj Vinay Bansal √ √ √
Shri Gaurav Goel √ √ √
Shri M. P. Mehrotra! √ √ √
Shri S. K. Agarwal √ √ √
Shri K. K. Soni √ √ √
Shri Shivesh Ram Mehrotra$ - - -
Shri Keshav Tandan √ √ √

	 $ Resigned w.e.f. 15/08/2024                          ! Demise on 05/04/2024  

2.	 Audit Committee
a)	 Composition
	 As on 01/04/2024, the Audit Committee consisted of Shri Adesh Kumar Jain as Chairman, Shri Anoop Mishra, Shri D. K. Mehrotra, 

Shri Najeeb Hamid Jung, Mrs. Neeraj Vinay Bansal and Shri Mahesh Prasad Mehrotra as Members. Shri Mahesh Prasad 
Mehrotra ceased to be the member of the Committee due to his sad demise on 05/04/2024. The Board of Directors in its meeting 
held on 30/04/2024 reconstituted the Committee by nominating Shri Suresh Kumar Agarwal- Managing Director as member of 
the Committee. The Company Secretary acts as Secretary of the Committee. 

	 The majority of members are Independent Directors. All the members of Committee are financially literate in terms of relevant 
stipulation under Regulation 18 of the Listing Regulations and five members have extensive experience in areas of finance, 
taxation and other financial services. The Committee continues to comply with the constitution norms stipulated in Listing 
Regulations. 

b)	 Terms of reference
	 The role, terms of reference, authority and powers of the Committee were in conformity with the SEBI (Listing Obligations & 

Disclosure Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013. The Audit Committee inter-
alia advises the management on areas where systems, processes, measures for controlling and monitoring revenue, internal 
audit and risk management can be improved. Statutory Auditors are regularly invited to meetings of the Committee. The Internal 
Auditors, the Director-Finance & CFO and other executives are also invited to the Committee’s meetings. The minutes of  Audit 
Committee meetings are regularly placed before the Board. The Board has accepted all the recommendations made by the Audit 
Committee during the year under review.

c)	 Meetings and attendance
	 During the year ended 31/03/2025, 5 (Five) meetings of Audit Committee were held on 28/05/2024, 09/08/2024, 13/11/2024, 

05/02/2025 and 26/03/2025. The summary of attendance of members is as under:  

Name No. of Meetings

Held during tenure Attended

Shri Adesh Kumar Jain 5 5

Shri Anoop Mishra 5 5

Shri Dinesh Kumar Mehrotra 5 4

Shri Suresh Kumar Agarwal 5 5

Shri Najeeb Hamid Jung 5 4

Mrs. Neeraj Vinay Bansal 5 5

Shri M. P. Mehrotra* 0 0
	 *    Demise on 05/04/2024
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	 The dates on which Audit Committee meetings were held and the Committee Members present are as follows:
Sr. No. Date of Audit Committee 

Meeting
Audit Committee 

Strength
No. of Directors 

present
Leave of absence was granted 

to: 
1 28/05/2024 6 6 Nil  
2 09/08/2024 6 5 Shri D. K. Mehrotra
3 13/11/2024 6 6 Nil
4 05/02/2025 6 6 Nil
5 26/03/2025 6 5 Shri Najeeb Hamid Jung

3.	 Nomination and Remuneration Committee
a)	 Composition
	 The Nomination and Remuneration Committee (‘NRC’) as on 01/04/2024 consisted of Shri Dinesh Kumar Mehrotra as Chairman, 

Shri Adesh Kumar Jain, Shri Anoop Mishra, Mrs. Neeraj Vinay Bansal as members. The Board of Directors in its meeting held 
on 30/04/2024 nominated Shri Gaurav Goel- Non-Executive, Non- Independent Director as member of the Committee. The 
Committee continues to comply with the constitution norms stipulated in Listing Regulations. The Company Secretary acts as 
Secretary of the Committee.

b)	 Terms of reference
	 The Committee formulates the remuneration package for directors including key managerial personnel subject to approval of 

the Board and performs other roles detailed out in the listing regulations or as assigned by the Board from time to time. The 
performance evaluation criteria for independent directors is based on participation, contribution, effective utilization of expertise & 
skill, relationship with stakeholders, maintenance of confidentiality, independent judgment, willingness to contribute time etc. The 
minutes of NRC Committee meetings are regularly placed before the Board. The Board had accepted all the recommendations 
made by NRC Committee during the year under review.

c)	 Meetings and attendance
	 During the year under review, two meetings of NRC were held on 28/05/2024 and 09/08/2024.The summary of attendance of 

members is as under:   

Name No. of Meetings
Held during tenure Attended

Shri Dinesh Kumar Mehrotra 2 1
Shri Adesh Kumar Jain 2 2
Shri Anoop Mishra 2 2
Mrs. Neeraj Vinay Bansal 2 2
Shri Gaurav Goel 2 2

	 The dates on which NRC meetings were held and the Committee Members present are as follows:

Sr. No. Date of NRC Meeting NRC Strength No. of Directors present Leave of absence was granted to: 
1 28/05/2024 5 5 Nil  
2 09/08/2024 5 4 Shri Dinesh Kumar Mehrotra

4.	 Stakeholders Relationship Committee
a)	 Composition and terms of reference
	 The Committee as on 01/04/2024 consisted of Shri Anoop Mishra - Independent Director as Chairman, Shri S. K. Agarwal and 

Shri K. K. Soni as members. The Company Secretary acts as Secretary of the Committee and is also the Compliance Officer. 
The Committee is vested with the requisite powers and authority to specifically look into the redressal of the shareholder’s and 
investor’s grievances apart from powers of issuing duplicate shares and other related matters. The processing of request for 
dematerialisation/ transfer/ transmission/ issue of duplicate certificates and matters related thereto is processed by M/s. RCMC 
Share Registry Private Limited, the Registrar & Transfer Agents within the time prescribed. The Committee continues to comply 
with the constitution norms stipulated in Listing Regulations

	 As a step towards providing better services to its shareholders, individual members of the Committee regularly approve the 
requests for dematerialization of shares received during the intervening period between two committee meetings in exercise 
of authority delegated by committee. Thus, the time gap between the demat approvals on an average is less than 15 days. 
The summary of demat requests approved by members is regularly placed before Committee. The minutes of the Committee 
meetings are regularly placed before the Board.

b)	 Meetings and attendance
	 During the year under review, 13 (Thirteen) meetings of Stakeholders Relationship Committee(‘SRC’) were held on 29/04/2024, 

30/05/2024, 22/06/2024, 30/07/2024, 22/08/2024, 20/09/2024, 17/10/2024, 30/10/2024, 26/11/2024, 30/12/2024, 30/01/2025, 
01/03/2025 and 31/03/2025.

	 The summary of meetings attended by members of Committee is as under:

Name No. of Meetings
Held during tenure Attended

Shri Anoop Mishra 13 13
Shri S. K. Agarwal 13 11
Shri K. K. Soni 13 12
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	 The dates on which SRC meetings were held and the Committee Members present are as follows:

Sr. No. Date of SRC Meeting SRC Strength No. of Directors present Leave of absence was granted to: 
1 29/04/2024 3 3 None
2 30/05/2024 3 3 None
3 22/06/2024 3 3 None
4 30/07/2024 3 2 Shri K. K. Soni
5 22/08/2024 3 2 Shri S. K. Agarwal
6 20/09/2024 3 3 None
7 17/10/2024 3 3 None
8 30/10/2024 3 3 None
9 26/11/2024 3 2 Shri S. K. Agarwal

10 30/12/2024 3 3 None
11 30/01/2025 3 3 None
12 01/03/2025 3 3 None
13 31/03/2025 3 3 None

c)	 Shareholders Complaints
	 The Company had received 5 (five) complaints during the financial year ended 31st March, 2025. All the complaints whether 

received through SEBI, stock exchanges or individual members during the year were redressed to the satisfaction of the 
shareholders. The nature wise summary of complaints received and redressed during the year is as under:

Nature of Complaints** Received Redressed

Non-receipt of Dividend 0 0
Non-receipt of Shares after transfer/Rejection through RTA. 0 0
Non-receipt of Annual Report 0 0
Non-receipt of Bonus Shares 0  0
Non-receipt of Name change sticker 0 0
Non- receipt of share certificate after Rejection of Demat request 0 0
Others [SCORES (Non-receipt of Dividend), RTA, exchanges etc.] 5 5

Total 5 5
** 	Complaint received from multiple sources e.g. from SEBI, Stock Exchange etc. has been treated as one complaint but a complaint, if sent again 

by SEBI/ stock exchanges has been treated as a fresh complaint.

		 General correspondence e.g. change of address, enquiry on dividend for the year, ISIN of the Company etc. have been excluded 
from above.

5.	 CSR Committee
a)	 Composition and terms of reference
	 As on 01/04/2024, the Committee consisted of Shri Anoop Mishra, Shri Najeeb Hamid Jung, Shri Adesh Kumar Jain, Shri Mahesh 

Prasad Mehrotra and Shri S. K. Agarwal as members. Shri Mahesh Prasad Mehrotra ceased to be a member of the Committee 
due to his demise on 05/04/2024. The Board in its meeting held on 30/04/2024 reconstituted the Committee by nominating  
Shri Gaurav Goel as member of the Committee. The terms of reference of CSR Committee are in compliance with the applicable 
regulations. During the year, 3 (Three) meetings of the Committee were held on 13/11/2024, 05/02/2025 and 26/03/2025. The 
Committee continues to comply with the constitution norms stipulated under applicable laws. The Company Secretary acts as 
Secretary of Committee.

	 The summary of meetings attended by members of Committee is as under:

Name No. of Meetings
Held during tenure Attended

Shri Anoop Mishra 3 3
Shri Adesh Kumar Jain 3 3
Shri Najeeb Hamid Jung 3 2
Shri Gaurav Goel 3 2
Shri S. K. Agarwal 3 3

	 The dates on which CSR Committee meetings were held and the Committee Members present are as follows:

Sr. 
No.

Date of CSR Committee Meeting CSR
Strength

No. of Directors 
present

Leave of absence was granted to: 

1 13/11/2024 5 4 Shri Gaurav Goel 
2 05/02/2025 5 5 None
3 26/03/2025 5 4 Shri Najeeb Hamid Jung
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6.	 Other Committees of Board of Directors: 
a)	 Operations Management Committee
	 Composition and terms of reference
	 As on 01/04/2024, the Committee consisted of Shri Mahesh Prasad Mehrotra, Shri S. K. Agarwal and Shri K. K. Soni as members. 

Shri Mahesh Prasad Mehrotra ceased to be a member of the Committee due to his demise on 05/04/2024. The terms of reference 
of the Committee are approved by the Board. During the year under review, no meeting of the said Committee was held and the 
Board of Directors in its meeting held on 09/08/2024 disbanded the Committee with immediate effect. Further, this committee was 
in the nature of non-mandatory Committee.

b)	 Risk Management Committee
	 The provisions of Regulation 21 read with clause 5A of part C of Schedule V of Listing Regulations are not applicable to the 

Company for the year under review though the Board has constituted an internal committee for monitoring risk management. 
c)	 Buyback Committee
	 The Board of Directors in its meeting held on 09/08/2024 constituted the buyback committee for facilitating buyback of shares, 

inter-alia, to do all such acts as it may, in its absolute discretion deem necessary, expedient, or proper for the implementation of 
the Buyback through tender offer route, approved by the Board of Directors in its aforesaid meeting. The Committee consisted of                                      
Shri S. K. Agarwal, Shri K. K. Soni and Shri Keshav Tandan. The Company Secretary acts as Secretary of Committee. 

	 Details of Buy Back committee meetings held and the committee members present are as follows:

Sr. No. Date of Buy Back Committee Meeting Committee Strength No. of Directors present Leave of absence was granted to: 
1 12/08/2024 3 3 None
2 28/08/2024 3 3 None
3 12/09/2024 3 3 None

7.	 General Body Meetings
a)	 Details of the last three annual general meetings (AGM) and extraordinary general meeting (EGM).

Financial year ended Date Time Venue
March 31, 2024 (AGM) September 28, 2024 3:30 p.m. From registered office through Video Conferencing (‘VC’) / 

Other Audio-Visual Means (‘OAVM’) 
March 31, 2023 (AGM) September 29, 2023 3:30 p.m. From registered office through Video Conferencing (‘VC’) / 

Other Audio-Visual Means (‘OAVM’) 
March 31, 2022 (AGM) September 30, 2022 3:30 p.m. From registered office through Video Conferencing (‘VC’) / 

Other Audio-Visual Means (‘OAVM’) 

	 No extraordinary general meeting of the members was held during Financial year 2024- 2025.
b)	 Special resolution passed in the previous 3 AGMs

	 In the AGM held on 28/09/2024, revision in remuneration of Shri Suresh Kumar Agarwal (DIN: 00106763) - Managing 
Director of the Company and revision in remuneration of Shri Kishan Kumar Soni (DIN: 00106037) – Director- Finance & 
CFO of the Company were approved by respective special resolutions.

	 In the AGM held on 29/09/2023, appointment of Shri Adesh Kumar Jain (DIN: 00512969) as a Non–Executive Independent 
Director of the Company for the 1st term of 5 years, re-appointment of Shri Mahesh Prasad Mehrotra (DIN: 00016768) as 
the Whole-time Director designated as Executive Vice -Chairman, revision in remuneration of Shri Suresh Kumar Agarwal 
(DIN: 00106763) - Managing Director of the Company, revision in remuneration of Shri Kishan Kumar Soni (DIN: 00106037) 
– Director-Finance & CFO of the Company were approved by respective special resolutions.

	 In the AGM held on 30/09/2022, re-appointment of Shri Suresh Kumar Agarwal (DIN: 00106763) - Managing Director and 
Shri Kishan Kumar Soni (DIN:00106037) as Director- Finance & CFO were approved by respective special resolutions.

c)	 Postal ballot
	 During the year under review, the following resolutions were passed by the members by the requisite majority by way of postal 

ballot notice dated 29/03/2024 through remote e-voting:
1.	 To approve the appointment of Shri Najeeb Hamid Jung (DIN: 02941412) as an Independent Director of the Company by 

way of Special Resolution. 
2.	 To approve the appointment of Shri Gaurav Goel (DIN: 00076111) as a Non-Executive, Non-Independent Director of the 

Company by way of Ordinary Resolution.
3.	 To approve the appointment of Shri Shivesh Ram Mehrotra (DIN: 10259068) as a Non-Executive, Non-Independent Director 

of the Company by way of Ordinary Resolution.
4.	 To approve the appointment of Mrs. Neeraj Vinay Bansal (DIN: 10499620) as an Independent Director of the Company by 

way of Special Resolution. 
5.	 Approval for appointment of Shri Keshav Tandan (DIN: 10450801) as Director of the Company by way of Ordinary 

Resolution.
6.	 Approval for appointment of Shri Keshav Tandan (DIN: 10450801) as Whole Time Director of the Company by way of 

Ordinary Resolution.
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	 The results of the Postal Ballot was announced on 11th May, 2024. Shri Ashutosh Aggarwal Practicing Company Secretary  
(M. No. A9972) from A Aggarwal and Associates, Company Secretaries (COP: 7467) was appointed as the Scrutinizer for 
conducting the postal ballet (via e-voting) in a fair and transparent manner.

	 Details of the voting pattern are provided below:
Resolution passed through postal 
ballot

No. of 
votes 
polled

Votes in 
favour of the 

resolution

% of Votes 
in favour on 
votes polled

Votes 
against the 
resolution

% of Votes 
against on 

votes polled

Result

1.	 To approve the appointment of Shri 
Najeeb Hamid Jung  
(DIN: 02941412) as an 
Independent Director of the 
Company.

15455252 14566398 94.2489 888854 5.7511 Passed 
as Special 
Resolution

2.	 To approve the appointment of 
Shri Gaurav Goel  
(DIN: 00076111) as a Non-
Executive, Non-Independent 
Director of the Company.

15455152 14559889 94.2073 895263 5.7927 Passed as 
Ordinary 
Resolution

3.	 To approve the appointment of 
Shri Shivesh Ram Mehrotra 
(DIN: 10259068) as a  
Non-Executive, Non-Independent 
Director of the Company.

15455152 14374213 93.0060 1080939 6.9940 Passed as 
Ordinary 
Resolution

4.	 To approve the appointment of 
Mrs. Neeraj Vinay Bansal  
(DIN: 10499620) as an 
Independent Director of the 
Company.

15455152 14566858 94.2524 888294 5.7476 Passed 
as Special 
Resolution

5.	 Approval for appointment of  
Shri Keshav Tandan  
(DIN: 10450801) as Director of the 
Company.

15455152 14559789 94.2067 895363 5.7933 Passed as 
Ordinary 
Resolution

6.	 Approval for appointment of 
Shri Keshav Tandan  
(DIN: 10450801) as Whole Time 
Director of the Company.

15455152 14522706 93.9668 932446 6.0332 Passed as 
Ordinary 
Resolution

	 Procedure for postal ballot: The postal ballot was carried out as per the provisions of  Section 108 and 110 and other applicable 
provisions of the Companies Act, 2013, read with the rules framed thereunder and read with the General Circular nos. 14/2020 
dated April 8, 2020, 17/2020 dated April 13, 2020 and subsequent circulars issued in this regard, the latest being 9/2023 dated 
September 25, 2023, issued by the Ministry of Corporate Affairs.

	 The voting results are available on our website at https://www.vlsfinance.com/wp-content/uploads/2024/05/Declaration-of-Voting-
Results_signed.pdf and website of concerned Stock Exchanges.

8.	 Disclosures
a)	 Related party transactions
	 There were no transaction with promoters, directors and related persons that were materially significant, having conflict with the 

interest of Company at large, during the financial year under review. However, necessary disclosure has been made in audited 
financial accounts for the year under review under the head ‘Notes forming part of financial statements’.

b)	 Statutory compliance, penalties and strictures 
	 There have been no instances of non-compliances by the Company on any matter related to the capital markets and no penalties 

and/or strictures have been imposed on it by the stock exchanges or by the SEBI or by any statutory authority on any matter 
related to the capital markets during the last three financial years except which are disclosed in this annual report or to the 
stock exchanges from time to time. However, during the ordinary course of business, the SEBI/Exchange(s) have levied minor 
penalties, which do not have any material impact on the operations of the Company.
•	 The Company received a notice of demand, under Section 156 of The lncome Tax Act, 1961 of Rs. 25.97 Crore for Assessment 

Year 2022-23 (relevant Financial Year ended on 31.03.2022) issued by the Assistant Commissioner of lncome Tax, Central 
Circle-17, Delhi on 01.04.2024. Against the notice of demand, the Company had filed an appeal before Commissioner 
(Appeals), Delhi on 20.04.2024. The appeal is pending.

•	 Vide assessment order dated 31-03-2025 the Assessing Officer – Income Tax had made addition in the Returned Income 
of Rs. 67,40,097/- for the A.Y. 2023-24 and initiated penalty proceedings in respect thereof. An appeal was filed before the 
Commissioner of Income Tax (Appeals) on 31-03-2025 and same is pending.

c)	 Legal Proceedings
	 There are certain pending cases relating to disputes between investors over title to equity shares of the Company, in which the 

Company has been made a party. However, these cases are not material in nature.
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d)	 Whistle Blower Policy/Vigil Mechanism 
	 The Company has adopted the whistle blower policy and no personnel have been denied access to the audit committee. The 

policy may be accessed at https://www.vlsfinance.com/policy/.
e)	 Certificate on disqualification of Directors 
	 The requisite certificate by Company Secretary in practice that none of the Directors were disqualified to be appointed as 

directors during the year is annexed to this Report.
f)	 Web link for different policies of the Company. 
	 The Web Link for the different policies of the Company including policy for determining ‘material’ subsidiaries and policy on 

dealing with related party transactions is https://www.vlsfinance.com/policy/.
g) 	 Compliance of Non-mandatory requirements

i)	 The Company does not maintain separate office for the Non-Executive Chairman. However, he may claim reimbursement 
of expenses incurred for performance of duties as Chairman. No expenses on this account have been claimed during the 
year under review.

ii)	 Presently, the positions of Chairman and Managing Director are held by separate persons and the Chairman is a non-
executive director and is not related to the Managing Director. The Company do not have any CEO.

iii)	 There was no qualification in the auditor’s report on the annual accounts of the Company for the year under review.  
iv)	 The report of internal auditor is placed before the audit committee and the internal auditor is regularly invited to meetings of 

audit committee.
9.	 Communication to Shareholders
	 The Company does not send newsletter to shareholders on quarterly or half yearly basis. The Company publishes unaudited quarterly 

results and annual audited results in prescribed format, in two newspapers viz. ‘The Financial Express’ and ‘Jansatta’ regularly. The said 
results and other quarterly compliances under various regulations of the Listing Regulations alongwith reconciliation of share capital audit 
report are uploaded on NEAPS, the specified portal provided by NSE and https://listing.bseindia.com, a platform provided by BSE Ltd. as 
well as emailed to listing@cse-india.com, the official email ID of The Calcutta Stock Exchange Ltd., Kolkata and the said results are also 
made available on the Company’s website https://www.vlsfinance.com in terms of Regulation 46 of the Listing Regulations. 

	 Further, disclosures pursuant to the Listing Regulations are promptly communicated to the concerned stock exchanges. The 
documents filed by the Company with Registrar of Companies can be inspected at MCA’s website namely www.mca.gov.in, the 
Company Identification Number (CIN) of Company is L65910DL1986PLC023129.
a)	 The official news releases and presentations made to analysts/ institutional investors shall also be posted on the website as and 

when made. No presentation was, however, made by company to analysts etc. during the year under review.
b)	 The ‘Management Discussion and Analysis’ forms part of annual report for the year under review.  The Company, however, 

assumes no responsibility in respect of forward-looking statements, which may be amended or modified in future on the basis of 
subsequent developments or events. 

c)	 The email of the Company is vls@vlsfinance.com. The Company also has dedicated an e-mail ID exclusively for redressal of 
investor complaints in compliance of Regulation 46 of the listing regulations namely hconsul@vlsfinance.com which is displayed 
on the Company’s website www.vlsfinance.com under heading ‘contact us’. The queries may also be addressed at the registered 
office of the Company.

10.	 Shareholders Information
a)	 Annual General Meeting

 Date and time : Saturday, 27th September, 2025 at 3.30 p.m.
 Venue : Video Conferencing (“VC”) / Other Audio Visual Modes (“OAVM”) from registered office 

of the Company situated at Ground Floor, 90, Okhla Industrial Estate, Phase-III, New 
Delhi-110020.

 Financial Year : April 2024 to March 2025.
 Dividend payment date : On or before 26/10/2025, if declared.
 Buy back of shares : Please refer para 4 of the Director’s Report.

b)	 Listing at Stock Exchanges
	 The equity shares of the Company are listed at following Stock Exchanges:

BSE Limited (BSE)1.	 (Scrip Code: 511333)
The National Stock Exchange of India Ltd. (NSE)2.	 (Scrip Code: VLSFINANCE)
The Calcutta Stock Exchange Ltd. (CSE) (Pending delisting)3.	 (Scrip Code: 032019)

	 The annual listing fee has been paid to BSE and NSE upto the financial year 2025-2026. The Company had filed the application 
for voluntary delisting of its shares from the CSE during the year 2018-19 itself and the same is under process, hence no listing 
fee has been paid to CSE from the financial year 2019-2020 onwards as of now. 

c)	 Registrar and Transfer Agents and Share Transfer System  
	 The Company has retained M/s RCMC Share Registry Pvt. Ltd., as its Registrar & Transfer Agents for further period of one-year 

w.e.f. 01/04/2025 for entire shareholder services viz. processing request for transfer, other shareholder services, dematerialisation 
of holding, providing connectivity services with depositories in compliance of SEBI’s circular No. D&CC/F/TTC/CIR-15/2002 dated 
27/12/2002.  
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d)	 Investor Correspondence
	 For any query relating to transmission of shares, dematerialisation, change of address etc. please write to:
	 RCMC Share Registry Pvt. Ltd.,
	 B-25/1, First Floor, Okhla Industrial Area,
	 Phase-II, New Delhi-110 020
	 Phone Nos. 011 – 26387320/21, 35020465-66, 8527695125
	 Email- investor.services@rcmcdelhi.com
	 For any further assistance in said matters, queries may be addressed to the Company Secretary. Information update in respect 

of shares held electronically can be done by submitting to respective depository participant.
e)	 Distribution of shareholding as on March 31st, 2025

Slab of share holdings No. of share holders %age No. of shares Nominal value of shares held 
(in Rs.)

%age

1-500 22511 80.51 2459246 24592460 7.23
501-1000 3730 13.34 2495966 24959660 7.34

1001-2000 911 3.26 1297958 12979580 3.82
2001-3000 265 0.95 669578 6695780 1.97
3001-4000 124 0.44 440433 4404330 1.30
4001-5000 91 0.33 422470 4224700 1.24

5001-10000 181 0.65 1283621 12836210 3.77
10001 and above 147 0.53 24940969 249409690 73.33

 Total 27960 100.00 34010241 340102410 100.00

	 According to categories of shareholders as on March 31st, 2025
Sl. 
No.

Categories No. of Shares Amount in 
(Rs. Lakhs)

Percentage of 
Shareholding

1 Promoters, Directors and Relatives 17691936 1769.19 52.02
2 Financial Institution and Banks 10800 1.08 0.04
3 Alternate Investment Fund 2205 0.22 0.01
4 Mutual Fund and Foreign Financial Institutions 0 0 0
5 Corporate Bodies 459787 45.98 1.35
6 Clearing Members 338 0.03 0.00
7 Indian Public 13212466 1321.25 38.85
8 NRI/OCBs/FN 197451 19.75 0.58
9 NBFC 0 0.00 0.00

10 LLP 4088 0.41 0.01
11 FPI 677797 67.78 1.99
12 HUF 509633 50.96 1.50
13 Other Directors and KMP 4 0.00 0.00
14 Demat Suspense account 900 0.09 0.00
15 Investor Education and Protection Fund 1242836 124.28 3.65
16 Others 0 0 0
  Grand Total 34010241 3401.02 100.00

f)	 Dematerialisation of Shares and liquidity
	 93.45% of the total share capital of Company was held in dematerialized form as on 31/03/2025. The shares of Company are 

actively traded in BSE Ltd. and The National Stock Exchange of India Ltd. The shares of the Company are traded only in demat 
segment w.e.f. 28th August 2000.

g)	 There were no ADRs/ GDRs/ Warrants or other convertible instruments outstanding as on 31/03/2025. 
h)	 Reconciliation of Capital
	 The requisite certificate by a practicing company secretary was duly submitted to the stock exchanges, where the securities of the 

Company are listed, at the end of each quarter, within prescribed time.  
i)	 Tentative Financial Calendar for the financial year ending 31st March 2026:

Particulars Tentative Period
Quarter ending June 30, 2025 Second week of August, 2025
Quarter ending September 30, 2025 Second week of November, 2025
Quarter ending December 31, 2025 Second week of February, 2026
Quarter and Year ending March 31, 2026 # End of May, 2026
Annual General Meeting for the Year ended March 31, 2025 27th September, 2025

#	 For the quarter ending 31/03/2026 un-audited results may not be published and only audited results will be published, unless decided 
otherwise. 
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j)	 Material Subsidiary Companies 
	 The Company did not have a material unlisted Indian subsidiary in terms of Regulation 24 of the listing regulations, as amended, 

as per the financial results for the immediate preceding financial year i.e. 2023-24, However, for indicative purpose only, the 
relevant details of VLS Securities Limited which was material subsidiary in preceding year is given below:

Name Date of 
Incorporation

Place of 
Incorporation

Name of Auditor Date of appointment 
of Auditor

VLS Securities 
Limited

13/10/1994 New Delhi M/s. Anil Pariek & Garg- Chartered 
Accountants (FRN: 001676C)

10 September, 2022 (for 
a term of 5 years)

	 Further, as per listing regulations, one Independent Director on the Board of the listed entity needs to be appointed on the Board 
of an unlisted material subsidiary. In this regard, one Independent Director, namely Shri Anoop Mishra (DIN: 02849054) is on the 
Board of the Company and of said Subsidiary Company also. 

k)	 Plant Location
	 Not applicable since the Company is not into manufacturing or similar activity.
l)	 Credit Rating 
	 No credit ratings of any kind / class were obtained by the Company during the year under review.
m)	 Commodity price risks and hedging activities
	 Your Company does not take positions in trading /investing in commodities segment.
n)	 Utilization of funds raised
	 No funds were raised through preferential allotment or qualified institutions placement by the Company during the year under 

review.
o)	 Consolidated Remuneration to Statutory Auditors
	 The Statutory Auditors (‘SA’) had not been engaged by any of the Subsidiaries/ network entity of the Company for any other 

services during the year under review and therefore, no remuneration for this purpose was paid to them by aforesaid entities. The 
details of remuneration paid to SA for the period under review has been detailed in Notes to Accounts for the year under review 
under the head ‘Auditors Remuneration’.

p)	 Disclosure of Loans and Advances
	 The Company has not provided any loans and advances in the nature of loans to firms/companies in which any director is 

interested.
q)	 Information regarding stock market data and graphical representation of Shares Price in NSE and BSE vis-à-vis Index Movement: 

Omitted vide SEBI (LODR) (Third Amendment) Regulations, 2024 w.e.f. 13/12/2024.
11.	 Pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Sexual 

Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Rules, 2013, the Company has framed a policy on 
prevention of sexual harassment of women at workplace and constituted Internal Complaints Committee. Status of complaints during 
financial year 2024-25 is as under:

Pending at the beginning of the financial year Nil
Received during the financial year Nil
Disposed of during the financial year Nil
Pending as at March 31, 2025 Nil

12.	 In accordance with the provisions of Section 124(6) of the Companies Act, 2013 read with Investor Education and Protection Fund 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (IEPF Rules), as amended from time to time, dividend that remained unpaid or 
unclaimed for a period of seven years needs to be transferred to the ‘Investor Education and Protection Fund’ (IEPF), established by 
the Central Government, from the unpaid or unclaimed dividend account of the Company.

	 The aforesaid provision also mandates companies to transfer shares of those Members whose dividend remained unpaid or unclaimed 
for a period of seven consecutive years, to the demat account of IEPF Authority. The members whose dividends/ shares are transferred 
to IEPF Authority, can claim their dividends/ shares from the IEPF Authority. 

	 In view of the above, during the F.Y. 2024-25, the dividend amounting to Rs. 23,11,869/- pertaining to the Financial year 2016-2017 
which remained unclaimed/ unpaid for seven years was transferred to the IEPF. Further, 12,42,836 equity shares on which dividend 
remained unpaid/ unclaimed for a period of seven consecutive years were also transferred to the IEPF, in accordance with the 
applicable provisions of the Act and IEPF Rules.

	 Likewise during the Financial year 2025-2026 the following are required to be transferred to IEPF:

S. 
No.

Particulars of Transfer to IEPF Due Date of Transfer to 
IEPF

Last date of claim for dividend to be 
filed to the Company

1. Unclaimed Dividend for the Financial Year 2017-18 
(Final Dividend)

October 26, 2025 On or before September 30, 2025

2. Equity Shares on which dividend(s) remained 
unpaid/unclaimed for seven consecutive years 
beginning Financial year 2017-18

November 25, 2025 N.A.

	 Concerned members are requested to immediately claim their unpaid dividend(s), if any and avoid the transfer of their shares to 
IEPF by sending a request to the Company at vls@vlsfinance.com forthwith. Members are also requested to update your KYC details 
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as per SEBI directive with the Company where shares are held in physical form. The dividend will be released to members through 
electronic mode only whose KYC details have been updated. The prescribed formats for updating KYC for shares held in physical 
form are available on website of the Company viz. https://www.vlsfinance.com/kyc/. The members holding shares in electronic mode 
are requested to contact their depository participant for updating KYC details. 

	 In case the relevant dividend is not claimed, then, wherever applicable, the Company with a view to comply with the requirements of 
the said rules, shall be constrained to transfer the shares standing in such members’ name to IEPF as well, as per procedure stipulated 
in the Rules alongwith the dividend, without any further notice. Please note that no claim shall lie against the Company in respect of 
unclaimed dividend amount and shares transferred to IEPF Authority pursuant to the said rules. 

	 A detailed list of unclaimed dividends lying with the Company as on 31st March, 2025 has been uploaded on the Company’s website 
at www.vlsfinance.com and on the IEPF website at www.iepf.gov.in. 

	 As per the IEPF Rules, Companies are required to inform regarding the transfer of shares to those Members whose shares are due 
for transfer to IEPF, three months prior to such transfer, at their latest available address. In view of the foregoing, the Company shall 
send an intimation to all those shareholders whose shares are due to be transferred to IEPF on 26/10/2025.

	 Dispute Resolution Mechanism at Stock Exchanges (SMART ODR):
	 As per SEBI Circulars issued from time to time, in case of any grievances, the Shareholders are advised to first approach the Company 

or its RTA. If the response is not received/not satisfactory, Shareholders can raise a complaint on SCORES/with Stock Exchanges, as 
detailed in the Escalation Matrix for Investor grievance available on the website of the Company.

	 After exhausting all the above available options for resolution of the grievance, if the Shareholder is still not satisfied with the outcome, 
they can initiate dispute resolution through the ODR Portal at https://smartodr.in/ login. As mentioned above, for effective use of the 
ODR process, shareholders are requested to initiate the Smart ODR process as the last resort after exhausting all available options 
for grievance redressal. The ODR serves as a platform for resolution of long pending disputes, which are otherwise difficult to be taken 
to a logical end. There were no complaints filed under SEBI ODR mechanism during the year under review. 

	 Suspense Escrow Demat Account 
	 SEBI vide circular SEBI/HO/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 stated that the listed companies should henceforth 

issue securities in dematerialized form only while processing Investor service requests including issue of duplicate share certificates, 
name correction, transmission of shares etc. The aforesaid circular states that after approval of the service requests received from 
the investor, the company should issue a “Letter of Confirmation”, which would be valid for 120 days from the date of issuance, within 
which the securities holder/claimant should make a request to the Depository Participant for dematerializing of the said securities. 
In case the securities holder/ claimant fails to submit the demat requests within the aforesaid period, the Company would credit the 
securities to a specified account namely the ‘Suspense Escrow Demat Account’ of the Company. Post such transfer, the Company 
would transfer relevant securities to concerned members demat account as and when claimed by such member.

	 Accordingly, Suspense Escrow Demat Account had been opened by the Company with a Depository Participant for crediting unclaimed 
shares lying for more than 120 days from the date of issue of Letter of Confirmation to the member in lieu of physical share certificates 
to enable them to make a request to DP for dematerializing their shares.

	 Unclaimed Shares lying in Demat suspense account/ unclaimed suspense account
	 The Company does not have any unclaimed shares lying with it pursuant to the public issue or any other issue. 

********************************************************
Certificate on Corporate Governance

To the Members of VLS Finance Limited
I have examined the compliance of applicable conditions of Corporate Governance by VLS Finance Limited (“the Company”), for the year 
ended on March 31, 2025, and particularly in respect of: -  
	 Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”) for the period from April 01, 2024 to March 31, 2025. 
The compliance of conditions of Corporate Governance is the responsibility of the Management. My examination was limited to the 
procedures and implementation thereof, adopted by the Company for ensuring compliance with the conditions of the Corporate Governance. 
It is neither an Audit nor an expression of opinion on the Financial Statements of the Company. 
In my opinion and to the best of my information and according to my examination of the relevant records and the explanations given to me 
and the representations made by the Directors and the Management, I certify that the Company has in general complied with the conditions 
of Corporate Governance including Regulations 17 to 27 and Clauses (b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V of 
the Listing Regulations, during the year ended March 31, 2025. 
I further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with 
which the Management has conducted the affairs of the Company.

Ashutosh Aggarwal
A. Aggarwal and Associates
Company Secretaries
ACS 9972   CP No. 7467 
P.R. Certificate No. 1097 / 2021 
UDIN	 A009972G000368550 
 
Place: New Delhi
Date:  May 17, 2025
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
{Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015}

To the Members of VLS Finance Limited 
I have examined the relevant Registers, Records, Forms, Returns and disclosures received from the Directors of VLS Finance Limited 
(CIN L65910DL1986PLC023129) and having Registered Office at Ground Floor, 90, Okhla Industrial Estate, Phase III, New Delhi 110020 
(hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing this Certificate, in accordance 
with Regulation 34(3) read with Schedule V Para C Sub Clause 10(i) of the Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.
In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN) status at 
the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company and its Officers, I hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial Year ending on March 31, 2025 have been debarred 
or disqualified from being appointed or continuing as Director of Company by the Securities and Exchange Board of India, Ministry of 
Corporate Affairs or any other Statutory Authority. 

Sl. No. Name of Director DIN Date of appointment in the Company
1 Suresh Kumar Agarwal 00106763 27.07.2003 
2 Kishan Kumar Soni 00106037 14.11.2013
3 Dinesh Kumar Mehrotra 00142711 29.06.2021 
4 Keshav Tandan 10450801 29.03.2024 
5 Neeraj Vinay Bansal 10499620 29.03.2024 
6 Gaurav Goel 00076111 13.02.2024
7 Najeeb Hamid Jung 02941412 13.02.2024 
8 Adesh Kumar Jain 00512969 10.08.2023
9 Anoop Mishra 02849054 10.08.2023

Ensuring the eligibility of the appointment / continuity of appointment of every Director on the Board is the responsibility of the Management 
of the Company. My responsibility is to express an opinion on eligibility of Directors based on my verification. This certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the Management has conducted the 
affairs of the Company.

Ashutosh Aggarwal
A. Aggarwal and Associates
Company Secretaries
ACS 9972   CP No. 7467 
P.R. Certificate No. 1097 / 2021
UDIN	 A009972G000368737 

Place: New Delhi
Date:  May 17, 2025
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ANNEXURE –II

ANNUAL REPORT ON CSR ACTIVITIES 

1.	 Brief outline on CSR Policy of the Company: The CSR policy of the Company has been formulated and adopted in accordance with 
Section 135 and Schedule VII of the Companies Act, 2013 and rules made thereunder. The Company may undertake any CSR 
project in accordance with the CSR policy of the Company subject to requisite approvals. The majority of CSR projects undertaken by 
Company in the past were for promoting education and healthcare.

2.	 Composition of CSR Committee:      

Sl. 
No.

Name of Director Designation / Nature of 
Directorship

Number of meetings of 
CSR Committee held   
during the year 

Number of meetings of 
CSR Committee attended 
during the year 

1 Shri Anoop Mishra Member/ Independent Director 3 3

2 Shri Adesh Kumar Jain Member/ Independent Director 3 3

3 Shri Najeeb Hamid Jung# Chairman/ Independent Director 3 2

4 Shri Gaurav Goel@ Member/ Non- Executive,  
Non- Independent Director

3 2

5 Shri S. K. Agarwal Member/ Managing Director 3 3

 	 # Nominated by the Board w.e.f. 29/03/2024             

	 @ Nominated by the Board w.e.f. 30/04/2024             

3.	 Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved 
by the board are disclosed on the website of the Company.

4.	 Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried 
out in pursuance of sub-rule (3) of rule 8, if applicable.

www.vlsfinance.com

Not applicable

5.	 (a)	 Average net profit of the Company as per section  135 (5).
	 (b)	 Two percent of average net profit of the Company as per section 135(5). 

(c)	 Surplus arising out of the CSR projects or programmes or activities of the previous financial 
years.

(d)	 Amount required to be set off for the financial year if any

(e)	 Total CSR obligation for the financial year (b+c-e)

Rs. 2,23,48,16,513 /-
Rs. 4,46,96,330/-
Nil

Nil
Rs. 4,46,96,330/-

6.	 (a)	 Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project). Rs. 2,95,16,289/-
(b)	 Amount spent in Administrative Overheads. Nil
(c)	 Amount spent on Impact Assessment, if applicable. Nil
(d)	 Total amount spent for the Financial Year [(a)+(b)+(c)] Rs. 2,95,16,289/-
(e)	 CSR amount spent or unspent for the Financial Year:

Total Amount 
Spent for the 
Financial Year.
(in Rs.)

Amount Unspent (in Rs.)

Total Amount transferred to Unspent CSR 
Account as per section 135(6).

Amount transferred to any fund specified under 
Schedule VII as per second proviso to section 135(5).

Amount (in Rs.) Date of transfer. Name of the 
Fund

Amount. Date of transfer.

2,95,16,289/- 1,51,80,041/- 30/04/2025 Nil Nil Nil

(f)	 Excess amount for set off, if any:

Sl. No. Particular Amount (Rs.)

(i) Two percent of average net profit of the company as per section 135(5) (Net) Rs. 4,46,96,330/-
(ii) Total amount spent for the Financial Year (including actual spending of Rs. 2,95,16,289/- and 

amount transferred to unspent CSR account i.e. Rs. 1,51,80,041/-*)
Rs. 4,46,96,330/-

(iii) Excess amount spent for the financial year [(ii)-(i)] Nil
(iv) Surplus arising out of  the CSR projects or  programmes or activities of the previous financial 

years, if any
Nil

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Nil

	 *Included notionally to correctly compute figure at clause (iii) above.
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7.	 Details of Unspent CSR amount for the preceding three financial years: 

(1) (2) (3) (4) (5) (6) (7) (8)
Sl.
No.

Preceding 
Financial 

Year.

Amount 
transferred to  
Unspent CSR 

Account under 
section 135 (6) (in 

Rs.)

Balance Amount 
in Unspent CSR 
Account under 
section 135(6)* 

(in Rs.)

Amount 
spent       in the

Financial 
Year (in Rs.)

Amount transferred to a fund as 
specified under Schedule VII as 
per second proviso to section 

135(5), if any.

Amount 
remaining to  
be spent in 
succeeding 

financial 
years. 
(in Rs.)

Deficiency, 
if any

Amount 
(in Rs.)

Date of 
transfer.

1 2022-2023 1,79,51,730/- 42,41,435/- 35,06,565/- Nil ----  42,41,435/- ----

2 2023-2024 1,44,63,999/- 96,12,501/- 48,51,498/- Nil ---- 96,12,501/- ----

	 * as on 31/03/2025.

8.	 Whether any capital assets have been created or acquired through Corporate Social Responsibility   amount spent in the Financial 
Year: Yes

	 If Yes, enter the number of Capital assets created/ acquired: One   
SI. 
No.

Short particulars of the 
property or asset(s) 

[including complete address 
and location of the property]

Pincode 
of the 

property or 
asset(s)

Date of 
creation

Amount of 
CSR amount 

spent - (in 
Rs.)

Details of entity/ Authority/ beneficiary of 
the registered owner

(1) (2) (3) (4) (5) (6)
CSR 

Registration 
Number, if 
applicable

Name Registered 
address

1. Construction work of science 
lab and Computer center in 
Smt. Kasturi Devi Parashar 
Inter College located in village 
Salai, District Kasganj (U.P.).

207123 Under-
Construction

15,00,000/- CSR00040065 Sri Sankat 
Mochan 
Dham 
Trust

52/40, New Dal 
Mandi, Kanpur, 
Uttar Pradesh-
208001

9.	 Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per Section 135(5): Not 
applicable.

Suresh Kumar Agarwal 
Managing Director

DIN : 00106763

Najeeb Hamid Jung 
Chairman-CSR Committee

DIN : 02941412

Annexure -III
FORM AOC-2

(Pursuant to clause (h) of sub-Section (3) of Section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Form for disclosure of particulars of contracts / arrangements entered into by the company with related parties referred to in sub-section (1) 
of Section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso thereto:
1.	 Details of contracts or arrangements or transactions not at arm’s length basis 

Sl. No. Particulars Details
a) Name(s) of the related party and nature of relationship VLS Asset Management Limited – Subsidiary
b) Nature of contracts/arrangements/transactions Financial assistance 
c) Duration of the contracts / arrangements/transactions Perpetual unless rescinded.
d) Salient terms of the contracts or arrangements or transactions including the 

value, if any
Non- interest bearing. 

e) Justification for entering into such contracts or arrangements or transactions Financial health of subsidiary.
f) date(s) of approval by the Board N.A.#
g) Amount paid as advances, if any: N.A.#
h) Date on which the special resolution was passed in general meeting as required 

under first proviso to Section 188.
N.A.#

	 # The arrangement was in existence prior to 01/04/2014 and no change in terms have been made.

2.	 Details of material contracts or arrangements or transactions at arm’s length basis 
Sl. No. Particulars Details

a) Name(s) of the related party 

*

b) Nature of relationship
c) Nature of contracts/ arrangements/ transactions
d) Duration of the contracts / arrangements/transactions 
e) Salient terms of the contracts or arrangements or transactions
f) Justification for entering into such contracts or arrangements or transactions 
g) date(s) of approval by the Board
h) Amount received

	 *Please refer note no. 33 of Annual Report for the year 2024-25 for disclosures under ‘Related Party’. 
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Annexure-IV
Form MR – 3  

SECRETARIAL AUDIT REPORT
For the Financial Year ended March 31, 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 read with Regulation 24A (1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To

The Members 

VLS Finance Limited

Ground Floor, 90, Okhla Industrial Estate

Phase -III, New Delhi-110020

I have conducted the Secretarial Audit of the compliances of applicable statutory provisions and the adherence to good corporate practices 
by VLS Finance Limited (hereinafter called ‘the Company’). The Secretarial Audit was conducted in a manner that provided me with a 
reasonable basis for evaluating the corporate conducts / statutory compliances and expressing my opinion thereon. 

Based on my verification of the Company’s books, papers, minutes books, forms and returns filed and other records maintained by it and 
also the information provided by the Company, its Officers, Agents and Authorized Representatives during the conduct of Secretarial Audit, I 
hereby report that in my opinion, the Company has, during the Audit period covering the Financial Year ended on March 31, 2025 complied 
with the statutory provisions listed hereunder and also that the Company has proper Board processes and compliance-mechanisms in 
place to the extent, in the manner and subject to the reporting made hereinafter.

I have examined the books, papers, minutes books, forms and returns filed and other records maintained by the Company for the Financial 
Year ended on March 31, 2025 according to the provisions of: -

(i)	 The Companies Act, 2013 (the Act) and the Rules made there under;

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there under;

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)	 Foreign Exchange Management Act, 1999 and the Rules and Regulations made there under to the extent of Foreign Direct Investment, 
Overseas Direct Investment and External Commercial Borrowings;

(v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’): -

(a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c)	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; (Not applicable 
during the Financial Year under review).

(d)	 The Securities and Exchange Board of India (Share Based Employees Benefits and Sweat Equity) Regulations) 2021; (Not 
applicable during the Financial Year under review).

(e)	 The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not applicable during the 
Financial Year under review).

(f)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding 
the Company acting and dealing with client(s) as Registrar and share transfer agent (‘RTA’); (Not applicable during the financial 
year under review).

(g)	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not applicable to the Company 
during the Financial Year under review.)

(h)	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

(i)	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; 

(j)	 The Securities and Exchange Board of India (Stock Brokers) Regulations, 1992, Exchange by-laws and other applicable 
Regulations.

(k)	 The Securities and Exchange Board of India (Depository and Participants) Regulations, 2018;

(vi)	 The Company had properly complied the other laws viz. Income tax Act 1961, other applicable Tax Laws, Prevention of Money 
Laundering Act, 2002 and Rules made thereunder, Labour Laws, Local Revenue Laws, Insurance Act, The Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, Air (Prevention and Control of Pollution) Act, 1981 and Rules 
made thereunder, Water (Prevention and Control of Pollution) Act, 1974 and Rules made thereunder, Environment (Protection) Act, 
1986, as applicable to it.

I have also examined compliance with the applicable clauses of the following: -

i)	 Secretarial Standards issued by the Institute of Company Secretaries of India.

ii)	 The Listing Agreement entered into by the Company with the BSE Limited, National Stock Exchange of India Limited and The Calcutta 
Stock Exchange Limited under SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015,  
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During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. 
mentioned above. The Company has been filing requisite forms and returns with Registrar of Companies generally in time. However, an 
additional filing fee was paid in respect of 3 (Three) Forms for exceeding stipulated period of filing. A penalty of Rs. 5,000/- and Rs. 9/- have 
been imposed on the Company under Stock Brokers Regulations by BSE Limited for delayed reporting of Bank Account as per exchange 
notice no. 20180201-31 dated February 14, 2018 and for trading limit violation respectively. Further, no action was initiated against the 
Promoters / Directors / Subsidiaries either by SEBI or by Stock Exchanges (including under the Standard Operating Procedures issued 
by SEBI through various circulars) or Registrar of Companies under the aforesaid Acts / Regulations and Circulars / Guidelines issued 
thereunder during the period under the review.

I further report that the Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act.

Adequate notices were given to all the Directors of the Company to schedule the Board Meetings. Agenda and detailed Notes on Agenda 
were sent at least seven days in advance except when Meeting was called at shorter notice, the fact of calling Meeting at short Notice 
and consent of Directors for the same was duly recorded in the Minutes. A system exists for seeking and obtaining further information 
and clarifications on the Agenda Items before the Meeting for meaningful participation of the Directors at the Meetings. All decisions were 
passed unanimously and were properly recorded as part of the minutes. 

I further report that the Company is a listed Company having Trading Membership of BSE Limited.

I further report that the Company approached the Calcutta Stock Exchange Limited for delisting of its scrip from the Exchange pursuant to 
Board’s decision dated 25.10.2018. The delisting of scrip was not confirmed by the said Exchange during the audit period and is in process 
till date. 

Further, on the basis of my examination of records and explanations given to me, I am of the opinion that the expenditure made under CSR 
so far is in accordance with the applicable regulations and CSR policy of the Company.

I further report that pursuant to the approval of the Board in its Meeting held on 09.08.2024 in terms of provisions of Section 68(2)(b) 
proviso (i) and (ii) of the Companies Act, 2013, other applicable regulations and the Public Announcement dated 12.08.2024, the Company 
has Bought Back through tender route and Extinguished its 7,85,751 Equity Shares of Rs. 10/- each on 18.09.2024.

I further report that based on review of compliance mechanism established by the Company and on the basis of compliance certificate 
issued inter-alia by Company Secretary which was taken on record by Board of Directors, I am of the opinion that there are adequate 
systems and processes in the Company which are commensurate with its size and operations to monitor and ensure compliance with 
applicable Laws, Rules, Regulations and Guidelines. 

I further report that during the Audit period, the Company has not taken any actions having major bearing on affairs of the Company 
pursuant to above referred Laws, Rules, Regulations, Guidelines and Standards except that the Company received a notice of demand, 
under Section 156 of The lncome Tax Act, 1961 of Rs. 25.97 Crore for Assessment Year 2022-23 issued by the Assistant Commissioner of 
lncome Tax, Central Circle-17, Delhi on 01.04.2024. Against the notice of demand, the Company had filed an appeal before Commissioner 
(Appeals), Delhi on 20.04.2024, which is still pending.

Ashutosh Aggarwal
A Aggarwal and Associates
Company Secretaries
ACS 9972    CP No. 7467
P.R. CERTIFICATE NO. 1097/2021
UDIN: A009972G000350620

Place: New Delhi
Date: 15.05.2025

This report is to be read with my letter of even date which is annexed as ‘Annexure 1’ and forms an integral part of this report.
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Annexure-V
Information as per Section 134(3)(m) of the Companies Act, 2013 read with Companies (Accounts) 

Rules, 2014 and forming part of Directors’ Report for the year ended 31st March, 2025.
CONSERVATION OF ENERGY
a)	 Energy conservation measure taken	 :	 Nil
b)	 Proposals under implementation for reduction in consumption of energy or utilizing alternative sources of energy	 :	 Nil
c)	 Capital investment on energy conservation equipments	 :	 Nil  

TECHNOLOGY ABSORPTION
a)	 Research and development	 :	 Nil
b)	 Technology absorption, adoption and innovation	 : 	 Nil

FOREIGN EXCHANGE EARNINGS AND OUTGO
a)	 Foreign Exchange Earned	 :	 Nil 
b)	 Foreign Exchange Used	 :	 Nil

For and on behalf of the Board of Directors

Place: New Delhi	 Suresh Kumar  Agarwal	 Kishan Kumar  Soni
Date: 27/05/2025	 Managing Director	 Director-Finance & CFO
								                 DIN: 00106763	                DIN: 00106037 

Annexure 1

To
The Members
VLS Finance Limited
Ground Floor, 90, Okhla Industrial Estate,
Phase -III, New Delhi-110020 

My report of even date is to be read along with this letter.

1.	 Maintenance of Secretarial Record is the responsibility of the Management of the Company. My responsibility is to express an opinion 
on the Secretarial Records based on my Audit.

2.	 I have followed the Audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the 
contents of the Secretarial Records. The verification was done on test basis to ensure that correct facts are reflected in Secretarial 
Records. I believe that the processes and practices, I followed provide a reasonable basis for my opinion.

3.	 I have not verified the correctness and appropriateness of Financial Records and Books of Accounts of the Company.

4.	 Wherever required, I have obtained the Management representation about the compliance of Laws, Rules and Regulations and 
happening of events etc.

5.	 The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations, Standards is the responsibility of 
Management. My examination was limited to the verification of procedures on test basis.

6.	 The Secretarial Audit report is neither an assurance as to future viability of the Company nor of the efficacy or effectiveness with which 
the Management has conducted the affairs of the Company.

Ashutosh Aggarwal
A Aggarwal and Associates
Company Secretaries
ACS 9972    CP No. 7467
P.R. CERTIFICATE NO. 1097/2021
UDIN: A009972G000350620

Place: New Delhi
Date: 15.05.2025
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Annexure VI  to the Board's Report
The information required under section 197 of the Act read with rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 is given below:

1 The ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the financial year 
2024-2025:
SI. 
No

Name of the Directors Designation % increase of remuneration 
in 2025 as compared to 2024

Ratio to the median 
remuneration

  1 Shri Anoop Mishra Chairman, Non-Executive Independent Director 20.18% 0.78:1
  2 Shri D. K. Mehrotra Non-Executive Independent Director -21.05% 0.54:1
  3 Shri Adesh Kumar Jain Non-Executive Independent Director 21.57% 0.74:1
  4 Shri Najeeb Hamid Jung Non-Executive Independent Director Not Comparable 0.56:1
  5 Mrs. Neeraj Vinay Bansal Non-Executive Independent Director Not Comparable 0.67:1
  6 Shri Gaurav Goel Non-Executive Non Independent Director Not Comparable 0.54:1
  7 Shri Shivesh Ram Mehrotra# Non-Executive Non Independent Director Not Comparable 0:1
  8 Shri S. K. Agarwal Managing Director 16.18% 6.97:1
  9 Shri K. K. Soni Director- Finance & CFO 16.20% 6.68:1
  10 Shri Keshav Tandan Executive Director Not Comparable 7.97:1
  11 Shri M. P. Mehrotra* Executive Vice Chairman Not Comparable 0.61:1
  #Resigned w.e.f. 15/08/2024 *ceased w.e.f. 05/04/2024 due to his demise    
             
  The Non-Executive Directors of the Company are entitled for sitting fees and reimbursement of expenses for attending meetings and the same are within 

the prescribed limits as per statutory provisions. The detail of sitting fees of Non Executive Directors is provided in the Corporate Governance Report 
which is part of this Director's Report. Besides, the overall increase/decrease in the sitting fee paid compared to previous year is also due to number of 
meetings attended by them.

2 The percentage increase in remuneration of each Director, Chief Executive Officer, Chief  Financial Officer*, Company Secretary in the financial 
year 2024-25:

 

  SI.No Name of  the Company Secretary Designation "% increase of remuneration 
in 2025 as compared to 2024**"

  1 Shri  H.  Consul Company Secretary 13.91%
  * Please refer clause -1 above for disclosure in respect of Directors.

** % increase does not include payment made towards leave encashment, payment of past arrears and perquisites yet  to be claimed after the date of balance sheet pertaining 
to financial year. 

3. The percentage increase in the median remuneration of employees in the financial year 2024-2025.
  There was  percentage increase in the median remuneration  of  employees in the financial year of around 28.21%

         

4 The number of permanent employees on the rolls of company as on 31st March 2025: 35

         

5 Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial year and its 
comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration 

  The average increase in salaries of employees other than managerial personnel in 2024-25 was about 19%

  The average increase in remuneration of Key Managerial Personnel in 2024-25 was lower than the average increase in salary of employees other than 
Key Managerial Personnel

6. Affirmation that the remuneration is as per the remuneration policy of the company:
The remuneration is as per the Remuneration policy of the Company.

7. Top 10 employees in items of remuneration drawn in the financial year 2024-25:
There was no employee during the year drawing remuneration in terms of Rule 5(2)(iii) of Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014

For and on behalf of Board of Directors

Suresh Kumar Agarwal Kishan Kumar Soni
Place: New Delhi Managing Director Director- Finance & CFO
Date: 27/05/2025 DIN: 00106763 DIN: 00106037
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INDEPENDENT AUDITOR’S REPORT
To The Members of VLS Finance Limited
Report on the Standalone Financial Statements
Opinion
We have audited the accompanying Standalone financial statements of 
VLS Finance Limited (“the Company”) which comprises the Balance Sheet 
as at March 31, 2025, the Statement of Profit and Loss (including other 
comprehensive income), statement of changes in equity and statement 
of cash flows for the year ended on that date and notes to the financial 
statements, including a summary of material accounting policies and other 
explanatory information (hereinafter referred to as “the standalone financial 
statements”).
In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid standalone financial statements 
give the information required by the Companies Act, 2013 (“the Act”) in the 
manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
(“Ind AS”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2025, and its profit and 
total comprehensive Loss, changes in equity and its cash flows for the year 
ended on that date.
Basis for Opinion
We conducted our audit of the standalone financial statements in accordance 
with the Standards on Auditing (Sas) specified under section 143(10) of 
the Companies Act, 2013. Our responsibilities under those Standards 
are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (ICAI) together with the ethical requirements 
that are relevant to our audit of the standalone financial statements under 
the provisions of the Act and the Rules 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 audit opinion on the 
standalone financial statements.
Information Other than the Standalone Financial Statements and 
Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the preparation of the 
other information. The other information comprises the information included 
in the Management Discussion and Analysis, Board’s Report including 
Annexures to Board’s Report, Business Responsibility Report, Corporate 
Governance and Shareholder’s Information, but does not include the 
standalone financial statements and our auditor’s report thereon.
Our opinion on the standalone financial statements does not cover the 
other information and we do not express any form of assurance conclusion 
thereon.
In connection with our audit of the standalone financial statements, our 
responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the standalone 
financial statements or our knowledge obtained during the course of our 
audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.
Management’s Responsibility for the Standalone Financial Statements
The 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, total comprehensive income, changes in equity 
and cash flows of the Company in accordance with accounting principles 
generally accepted in India, including the accounting Standards specified 
under section 133 of the Act. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the 
Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the financial statement that give a 
true and fair view and are free from material misstatement, whether due to 
fraud or error.
In preparing the financial statements, management is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, 

as applicable, matters related to going concern and using the going concern 
basis of accounting unless Management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do 
so.
The Board of Directors are also responsible for overseeing the company’s 
financial reporting process.
Auditor’s Responsibility for the Audit of the Standalone Financial 
Statements
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with Sas will always detect 
a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.
As part of an audit in accordance with Sas, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also:
•	 Identify and assess the risks of material misstatement of the standalone 

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

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

•	 Evaluate the overall presentation, structure and content of the 
standalone financial statements, including the disclosures, and 
whether the standalone financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial 
statements that, individually or in aggregate, makes it probable that the 
economic decisions of reasonably knowledgeable user of the standalone 
financial statements may be influenced. We consider quantitative materiality 
and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the standalone financial statements.
We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that 
we identify during our audit.
We also provide those charged with governance with a statement that we 
have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
From the matters communicated with those charged with governance, we 
determine those matters that were of most significance in the audit of the 
standalone financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our 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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Report on Other Legal and Regulatory Requirements
As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), 
issued by the Central Government of India in terms of sub-section (11) of 
section 143 of the Act, we give in Annexure ‘A’ a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the extent applicable.
As required by Section 143(3) of the Act, we report that:
a)	 We have sought and obtained all the information and explanations 

which to the best of our knowledge and belief were necessary for the 
purposes of our audit;

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

c)	 The Balance Sheet, the Statement of Profit and Loss including other 
comprehensive income, the Statement of Change in Equity, and the 
Statement of Cash Flow dealt with by this Report are in agreement 
with the books of account;

d)	 In our opinion, the aforesaid standalone financial statements comply 
with the Indian Accounting Standards specified under Section 133 of 
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;

e)	 On the basis of the written representations received from the directors 
as of March 31, 2025 taken on record by the Board of Directors, 
none of the directors is disqualified as of March 31, 2025 from being 
appointed as a director in terms of Section 164 (2) of the Act;

f)	 In our opinion, proper books of accounts and records as specified in 
Rule 15 of the Securities Contract (Regulation) Rules, 1957 have been 
kept in so far as it appears from our examination of such books;

g)	 The company as Stock Broker has complied with the requirements of 
the stock exchange so far as they relate to maintenance of accounts 
and was regular in submitting the required accounting information to 
the Stock Exchange;

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

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

j)	 With respect to the other matters to be included in the Auditor’s Report 
in accordance with Rule 11 of the Companies (Audit and Auditors) 
Rules, 2014, in our opinion and to the best of our information and 
according to the explanations given to us:
i.	 The Company has informed and explained to us the pending 

litigations have no adverse effect on its financial position in its 
standalone financial statements as of March 31, 2025.

ii.	 The Company has made provision as of March 31, 2025, as 
required under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-term contracts 
including derivative contracts.

iii.	 There has been no requirement to transfer any amount to the 
Investor Education and Protection Fund, as the Company has 
no due outstanding during the year ended March 31, 2025.

iv.      a)	 The Management has represented that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been advanced or 
loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the 
Company to or in any other person or entity, including foreign 
entity (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on 
behalf of the Company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries;

         b)	 The Management has represented, that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been, received by 
the Company from any person or entity, including foreign 
entity (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons 
or entities identified in any manner whatsoever by or on 

behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries;

        c)	 Based on the audit procedures that have been considered 
reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), 
as provided under (a) and (b) above, contain any material 
misstatement.

v.	 As stated in note 20, foot note (7) of the accompanying standalone 
financial statements, the final dividend paid by the Company during 
the year ended March 31, 2025, in respect of dividend declared for the 
previous year ended March 31, 2024, is in accordance with section 
123 of the Act to the extent it applies to payment of dividend.

	 Further as stated in note 53 (i) of the accompanying standalone financial 
statements, the Board of Directors of the Company have proposed 
final dividend for the year ended March 31, 2025, which is subject to 
the approval of the members at the ensuing Annual General Meeting. 
The final dividend declared by the Company for the year ended March 
31, 2025, is in accordance with section 123 of the Companies Act 2013 
to the extent it applies to declaration of dividend.

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 the audit trail feature being tampered with and 
the audit trail has been preserved by the Company as per the statutory 
requirements for record retention.

For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal
Partner
M. No. 080475
Place: New Delhi
Date: May 27, 2025
UDIN: 25080475BMLBAF5475

ANNEXURE “A” TO INDEPENDENT AUDITOR’S REPORT
The Annexure referred to an Independent Auditor’s Report to the members 
of the Company on the Standalone Financial Statements for the year ended 
March 31, 2025, we report that:
i.	 a)	 A.	 The Company has maintained proper records showing full 

particulars including quantitative details and the situation of 
fixed assets.

		  B.	 The Company has maintained proper records showing full 
particulars of intangible assets.

b)	 The Property, plant and equipment, and intangible assets, except 
assets on lease which are in the possession of the lessees, have 
been physically verified by the Management according to the 
program of periodical verification in a phased manner which in our 
opinion is reasonable having regard to the size of the Company 
and the nature of its fixed assets. The discrepancies noticed in 
such physical verification were not material.

c)	 As per the records and information and explanations given to us, 
title deeds of immovable properties are held in the name of the 
Company.

d)	 The Company has not revalued its property, plant and equipment, 
(including Right of Use assets) or intangible assets or both during 
the year.

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

ii.	 a)	 The company generally deals in shares, securities, and Units of 
Mutual funds. Primarily these are held in electronic form, so the 
inventory has been electronically verified by the management 
at reasonable intervals and the procedures of verification of 
inventory followed by the Management are reasonable in relation 
to the size of the Company and nature of its business. There 
were no discrepancies noticed on such verification of inventory as 
compared to book records.
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	 b)	 The Company has been sanctioned working capital limits in excess 
of Rs. 5 crores in aggregate from Banks/financial institutions on the 
basis of security of company’s own fixed deposits. The company 
is not required to file the Quarterly return/ statements of current 
assets with banks and financial institutions. This matter has been 
disclosed in note 55 (iv) of the Standalone Financial Statements.

iii.	 a)	 According to the information and explanations given to us, the 
Company has during the year granted loans to its Subsidiary 
company and to its employees, and the details are as follows:

(Rs in Lakhs)

Particulars Loans
(To 

Employees)

Advances in nature 
of loans

(To Related Party- 
Subsidiary)

Total

Aggregate amount 
granted/
provided during the year

7.49 0.05 7.54

Percentage of loans/ 
advances in the nature of 
loans to total loans (in %)

99.34 0.66 100.00

Balance outstanding as 
at balance sheet date in 
respect of above cases

1.65 0.05 1.70

b)	 In respect of the aforesaid loans and advances, in our opinion the 
terms and conditions under which the loan to its employees and 
advances in the nature of loan granted to its subsidiary are prima 
facie, not prejudicial to the Company’s interest.

	 In our opinion, the investments made during the year are prima 
facie, not prejudicial to the interest of the Company.

c)	 According to the information and explanations given to us, 
advances given in the nature of loan to its subsidiary, the schedule 
of payment of interest & schedule of repayment of principal 
amount of such loans are not stipulated. In respect of loans given 
by the Company to its employees, the Company has stipulated 
the schedule of repayment of principal and payment of interest 
wherever applicable. Repayment of such loans is regular.

d)	 According to the information and explanations given to us in respect 
of loans granted to employees during the year, there is no overdue 
amount for more than ninety days as at the Balance Sheet date.

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

f)	 In our opinion and according to the information and explanations 
given to us there are no loans/advances granted during the year 
in the nature of loans to promoters or related parties as defined 
in clause (76) of section 2 of the Companies Act, 2013 which are 
repayable on demand or without specifying any terms or period of 
repayment other than company’s subsidiary.

iv.	 According to the information, explanations and representations provided 
by the company and based upon audit procedures performed, we are of 
the opinion that in respect of loans and investments given/made by the 
Company, the Company has complied with the provisions of the Section 
185 and 186 of the Companies Act, 2013.

v.	 In our opinion and according to the information and explanations given 
to us, the Company has not accepted any deposits from the public 
within the meaning of Section 73 to 76 or any other relevant provisions 
under the Act. Accordingly, paragraph (v) of the Order is not applicable 
to the Company.

vi.	 Paragraph  3 (vi) of CARO is not applicable as the Company is not 
engaged in production of such goods and providing such services as 
prescribed by Central Government under sub section (1) of section 148 
of the Companies Act, 2013 for maintenance of cost records.

vii.	 In respect of Statutory dues:
a)	 The Company has generally been regular in depositing undisputed 

statutory dues, including goods and service tax, provident fund, 
employees’ state insurance, income tax, cess and other material 
statutory dues applicable to it to the appropriate authorities. As 
explained to us, the Company did not have any dues on account 
of sales tax, service tax, duty of customs, duty of excise and value 
added tax.

b)	 There are no undisputed amounts payable in respect of goods and 
services tax, provident fund, employees’ state insurance, income 
tax, cess and other material statutory dues which were outstanding, 

at the year end, for a period of more than six months from the date 
they became payable.

c)	 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 (Please refer note 37 to the standalone 
financial statements):

Name of 
Statute 
the

Nature 
of Dues

Amount 
involved

(Rs In 
Lakhs)

Period to 
which the 
amount 
relates

Forum where dispute 
is pending

Income Tax 
Act, 1961

Income 
Tax

2597.07 F.Y 2021-22 Commissioner of 
Income Tax (Appeals)

Income Tax 
Act, 1961 

Income 
Tax

71.69 F.Y 2022-23 Commissioner of 
Income Tax (Appeals)

viii.	 In our opinion and as per the documents presented by the management 
there are no transactions recorded in the books of account which have 
been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (43 of 1961).

ix.	 a)    �According to the information and explanation given to us and on 
the basis of our examination of the records of the Company, the 
Company has not defaulted in repayment of loans and borrowing 
or in the payment of interest thereon to any lender.

b)	 According to the information and explanations given to us and on 
the basis of our examination of the records of the Company, the 
Company has not been declared a willful defaulter by any bank 
or financial institution or government or government authority. 
This matter has been disclosed in note 55 (ix) of the Standalone 
Financial Statements.

c)	 In our opinion and according to the information and explanation 
given to us, no money was raised by way of term loans. Accordingly, 
the provision stated in paragraph 3(ix)(c) of the Order is not 
applicable to the Company.

d)	 According to the information and explanations given to us and on 
an overall examination of the balance sheet of the Company, we 
report that no funds raised on short-term basis have been used for 
long-term purposes by the Company.

e)	 According to the information and explanation given to us and on 
an overall examination of the standalone 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, associates or joint ventures. 

f)	 According to the information and explanations given to us and 
procedures performed by us, we report that the Company has not 
raised any loans during the year on the pledge of securities held in 
its subsidiaries, joint ventures or associate companies.

x.	 a)    �During the year, no monies have been raised by public offer of 
shares. Money raised on term loans has been applied for the 
purposes for which loans were raised.

b)	 According to the information and explanations given to us and on 
the basis of our examination of the books of account, the Company 
has not made any preferential allotment or private placement of 
shares during the financial year ended on March 31, 2025, hence 
clause (x)(b) is not applicable.

xi.	 a)    �Based on the audit procedure performed and on the basis of 
information and explanations provided by the management, no 
fraud by the Company and on the Company by its officers or 
employees has been noticed or reported during the course of the 
audit.

b)	 No report under sub-section (12) of section 143 of the Companies 
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)	 No whistle blower complaints have been received by us during the 
year.

xii.	 In our opinion and according to the information and explanation given to 
us, the Company is not a Nidhi company. Accordingly, paragraph 3(xii) 
of the order is not applicable.

xiii.	 As per the information and explanations and records made available by 
the management of the Company and audit procedure performed, for 
the related parties transactions entered during the year, the Company 
has complied with the provisions of Section 177 and 188 of the Act, 
where applicable, As explained, details of related parties transactions 
are disclosed as per the applicable Accounting Standards.
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xiv.	 a)    �As per the information and records made available by the 
management of the Company, the company has an internal audit 
system commensurate with the size and nature of its business.

b)	 The reports of the Internal Auditors for the period under audit were 
considered by us and there were no material discrepancies noticed 
on verification of the reports shared by the management of the 
Company.

xv.	 On the basis of records made available to us and according to 
information and explanations given to us, the Company has not 
entered into any noncash transactions with the directors or person 
connected with him.

xvi.	 a)  �The Company is not required to be registered under 45-IA of the 
Reserve Bank of India Act, 1934.

b)	 The company has not conducted any Non-Banking Financial or 
Housing Finance activities.

c)	 The company is not a Core Investment Company (CIC) as defined 
in the regulations made by the Reserve Bank of India. 

(d)	 The Group does not have any CIC as part of the Group.
xvii.	 The company has not incurred cash losses in the financial year and in 

the immediately preceding financial year.
xviii.	 There has been no resignation of the statutory auditors during the 

year.
xix.	 In our opinion and as per the information, documents and records 

presented by the management of the Company, no material uncertainty 
exists as on the date of the report that company is 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.

xx.	 a)   �As per the information given and records presented by the 
management of the Company, there is no unspent amount in 
respect of other than ongoing projects on Corporate Social 
Responsibility (‘CSR’) liable to be transferred to the fund specified 
in schedule VII in compliance with second proviso to sub section 
(5) of section 135 of the said Act. Accordingly, reporting under 
paragraph 3(xx)(a) of the Order is not applicable for the year. This 
matter has been disclosed in note 32 of the Standalone Financial 
Statements.

b)	 As per the information given and records presented by the 
management of the Company all the amounts that are unspent 
under Sub Section (5) of section 135 of Companies Act, pursuant 
to any ongoing project, has been transferred to special bank 
account in compliance with provisions of sub section (6) of Section 
135 of the said Act. This matter has been disclosed in note 32 of 
the Standalone Financial Statements.

xxi.	 The reporting under clause 3(xxi) of the order is not applicable in 
respect of standalone financial statements. Accordingly, no comment in 
respect of the said clause has been included in this report.

For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal
Partner
M. No. 080475
Place: New Delhi
Date: May 27, 2025
UDIN: 25080475BMLBAF5475

Annexure - B to the Independent Auditors’ Report
Report on the Internal Financial Controls under Clause (i) of  
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial reporting of 
VLS Finance 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 board of directors of the company is responsible for establishing and 
maintaining internal financial controls based on the internal control over 
financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India (ICAI’).
These responsibilities include the design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, including adherence 
to company’s policies, the safeguarding of its assets, the prevention 

and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013.
Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s internal 
financial controls over financial reporting based on our audit. We conducted 
our audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting (the “Guidance Note”) and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed under section 
143(10) of the Companies Act, 2013, 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 Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls over financial reporting 
was established and maintained and if such controls operated effectively in 
all material respects.
Our audit involves performing procedures to obtain audit evidence about the 
adequacy of the internal financial controls system over financial reporting 
and their operating effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the 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 of the Company.
Meaning of Internal Financial Controls over Financial Reporting
A company’s internal financial control over financial reporting is a process 
designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles. A 
company’s internal financial control over financial reporting includes those 
policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets 
of the company;
(2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorizations of 
management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection 
of unauthorized acquisition, use, or disposition of the company’s assets that 
could have a material effect on the financial statements.
Inherent Limitations of Internal Financial Controls Over Financial 
Reporting
Because of the inherent limitations of internal financial controls over financial 
reporting, including the possibility of collusion or improper management 
override of controls, material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject 
to the risk that the internal financial control over financial reporting may 
become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.
Opinion
In our opinion, to the best of our information and according to the explanation 
given to us, the Company has, in all material respects, an adequate internal 
financial controls system over financial reporting and such internal financial 
controls over financial reporting were operating effectively as at 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 Institute of Chartered 
Accountants of India.

For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal
Partner
M. No. 080475
Place: New Delhi
Date: May 27, 2025
UDIN: 25080475BMLBAF5475
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Standalone Balance Sheet As at 31st-March-2025
(Rupees in Lakhs)

 Particulars Note  
No.

As at  
31st-March-2025

As at  
31st-March-2024

 ASSETS    
      1 Financial Assets    
(a) Cash and cash equivalents 4  29,439.19  2,282.60 
(b) Bank Balance other then (a) above 5  1,578.36  1,373.69 
(c) Receivables 6   
        (I) Trade Receivables  90.02  1,732.20 
        (II) Other Receivables  240.05 224.69 

(d) Loans 7 807.44 812.85 
(e) Investments 10  1,56,377.21  1,87,661.10 
(f) Other Financial assets 8  1,254.96  16,476.11 
  Total (1)   1,89,787.23  2,10,563.24 

      2 Non-financial Assets    
(a) Current tax assets (Net) 9 488.48  1,291.22 
(b) Investment Property 50  6,170.78  6,371.10 
(c) Property, Plant and Equipment 11a  6,467.93  6,665.53 
(d) Capital work-in-progress  - - 
(e) Other Intangible assets 11b 0.10 0.13 
(f) Other non-financial assets 12 140.56  1,089.03 
  Total (2)   13,267.85  15,417.01 
 Total Assets (1+2)   2,03,055.08  2,25,980.25 
 LIABILITIES AND EQUITY    
 LIABILITIES    

      1 Financial Liabilities    
(a) Payables 13   
  (I) Trade Payables    
     (i) total outstanding dues of micro enterprises and small enterprises  - - 
     (ii) total outstanding dues of creditors other than micro enterprises and small enterprises  84.48 12.08 
 (II) Other Payables    
     (i) total outstanding dues of micro enterprises and small enterprises  - - 
     (ii) total outstanding dues of creditors other than micro enterprises and small enterprises  19.34 15.37 

(b) Borrowings (Other than Debt Securities) 14 86.21 17.85 
(c) Other financial  liabilities 15 411.29 362.94 
  Total (1)   601.32  408.24 

      2 Non-financial Liabilities    
(a) Provisions 16 459.50 348.34 
(b) Deferred tax liabilities (Net) 18  7,968.65  24,233.58 
(c) Other non-financial  liabilities 17 49.87 87.22 
  Total (2)   8,478.02  24,669.14 

      3 EQUITY    
(a) Equity Share capital 19  3,413.25  3,491.82 
(b) Other Equity 20  1,90,562.49  1,97,411.05 
  Total (3)   1,93,975.74  2,00,902.87 
 Total Liabilities and Equity (1+2+3)   2,03,055.08  2,25,980.25 

Accompanying Notes are an integral part of the Financial Statements. 1-57   

As per our report of even date attached For and on behalf of the Board of Directors
For Agiwal & Associates
Chartered Accountants
(Firm’s Registration Number: 000181N) S.K. Agarwal K.K. Soni

Managing Director Director-Finance & CFO
DIN: 00106763 DIN:00106037

CA P. C. Agiwal
Partner
Membership No.080475 Keshav Tandan H. Consul
New Delhi Executive Director Company Secretary
Date: 27th May 2025 DIN: 10450801 M.No: A-11183
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Standalone Statement of Profit and Loss for the Year ended 31st-March-2025 
(Rupees in Lakhs)

 Particulars Note No For The Year 
Ended  

31-March-2025

For The Year 
Ended  

31-Mar-2024 
I Revenue From Operations    
   (i) Interest Income 21  1,269.12  1,401.31 
  (ii) Dividend Income 22  1,115.02  1,200.05 
 (iii) Net gain on fair value changes 23  7,254.36  37,370.42 
 (iv) Other Operating Income 24  - 17.65 
 Total Income from operations (Total I)   9,638.50  39,989.43 
II Other Income 25 723.82  1,019.72 
 Total Other Income (Total II)  723.82  1,019.72 
III Total Income  (I+II)  10,362.32  41,009.15 
IV EXPENSES    

 (i)  Employee benefits expense 26 697.01 638.75 
 (ii) Finance costs 27 16.71 20.56 
 (iii) Impairment on financial instruments 28  2,009.50 8.15 
 (iv) Depreciation and amortization expense 29 443.96 570.05 
 (v) Other expenses 30  1,552.57  1,657.24 
 Total expenses (IV)   4,719.75  2,894.75 

V Profit/(loss) before exceptional items and tax (III- IV)   5,642.57  38,114.40 
VI Exceptional Items   - - 
VII Profit/(loss) before tax (V-VI)   5,642.57  38,114.40 
VIII Tax (expense)/credit (net):    

(1) Current tax  43  (1,257.00)  (11,062.78)
(2) Deferred tax 18 147.19  4,970.37 

 Total Tax expenses (VIII)   (1,109.81)  (6,092.41)
IX Profit / (Loss) for the period  (VII+VIII)   4,532.76  32,021.99 
X Other Comprehensive Income    

A (i) Items that will not be reclassified to profit or loss    
       Gain / (Loss) arising on Defined Employee Benefits    
- Remeasurement of Defined Employee Benefits  (43.04) 11.17 
       Gain / (Loss) arising on fair valuation of Investment   (20,933.00)  27,992.76 
(ii)  Income tax (expense)/credit relating to items that will not be reclassified to profit or loss   14,087.59  (7,048.03)

 Total (A)   (6,888.45)  20,955.90 
 B (i) Items that will be reclassified to profit or loss    
 Gain / (Loss) arising on fair value of bonds/debentures  (158.19) (209.07)
 (ii)  Income tax (expense)/credit relating to items that will be reclassified to profit or loss  (13.84) 52.62 

 Total (B)  (172.03)  (156.45)
 Total Other Comprehensive Income (A+B)   (7,060.48)  20,799.45 

XI Total Comprehensive Income for the period (IX+X) (Comprising Profit (Loss) and 
Other Comprehensive Income for the period)

 
 (2,527.72)  52,821.44 

XII Earnings per equity share (Face value per share Rs.10/-) 31   
(1) Basic (in Rupees)  13.19  91.89 
(2) Diluted (in Rupees)  13.19  91.89 

Accompanying Notes are an integral part of the Financial Statements. 1-57   

As per our report of even date attached For and on behalf of the Board of Directors
For Agiwal & Associates
Chartered Accountants
(Firm’s Registration Number: 000181N) S.K. Agarwal K.K. Soni

Managing Director Director-Finance & CFO
DIN: 00106763 DIN:00106037

CA P. C. Agiwal
Partner
Membership No.080475 Keshav Tandan H. Consul
New Delhi Executive Director Company Secretary
Date: 27th May 2025 DIN: 10450801 M.No: A-11183
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Standalone Statement of Changes in Equity for the year ended 31st March 2025
A.   Equity Share Capital (Rupees in Lakhs)

Particulars Equity share capital
Number of shares  
(See Note below)

Amount 
(See Note below)

As at 1st April 2023 3,52,27,782 3,535.00 
Changes in Equity Share Capital due to prior period errors  -  - 
Restated balance at the beginning of the reporting year 3,52,27,782  3,535.00 
Shares Extinguished on Buyback of Equity Shares 4 (4,31,790) (43.18)
As at 31st-March-2024 3,47,95,992 3,491.82 
Changes in Equity Share Capital due to prior period errors  -  - 
Restated balance at the beginning of the reporting year 3,47,95,992 3,491.82 
Shares Extinguished on Buyback of Equity Shares 5 (7,85,751) (78.58)
As at 31st-March-2025 3,40,10,241 3,413.25 
Note: Equity share capital amount includes Rs. 12.22 Lakhs being the amount forfeited on 4,67,500 equity shares.

(b) Other equity 2  (Rupees in Lakhs) 
PARTICULARS Reserves and surplus Other Comprehensive Income  Total 

General 
Reserve 

Securities 
Premium (1)

Capital 
Redemption 
Reserve (3, 4, 5)

Retained 
Earning

FVTOCI 
reserve 

Re-measurement 
of Defined 
Benefits 

As at 1st-April-2023  2,968.84 3,771.72  456.72  97,658.16 40,959.27 (16.93)  1,45,797.78 

Changes in accounting policy/prior period errors  -  -  - -  -  - - 

Restated balance at the beginning of the 
reporting period

 2,968.84 3,771.72  456.72  97,658.16 40,959.27 (16.93)  1,45,797.78 

Profit for the year  -  -  -  32,021.99  -  - 32,021.99 
Other Comprehensive Income for the year  -  -  - - 20,791.09  8.36 20,799.45 
Total Comprehensive Income for the year  -  -  -  32,021.99 20,791.09 8.36  52,821.44 
Transfer from FVTOCI to Retained Earnings  -  -  -  16,579.40 (16,579.40)  - - 
Buyback of Equity Shares 4  - (686.22)  43.18  (43.18)  -  -  (686.22)
Cash Dividend 6  -  -  -  (521.94)  -  -  (521.94)
As at 31st-March-2024  2,968.84 3,085.50  499.90  1,45,694.43 45,170.95  (8.57) 1,97,411.05 

(b) Other equity 2  (Rupees in Lakhs) 
PARTICULARS

 
 Reserves and surplus Other Comprehensive Income Total 

General 
Reserve 

Securities 
Premium (1) 

Capital 
Redemption 
Reserve (3, 4, 5)

Retained 
Earning

 FVTOCI 
reserve 

Re- 
measurement of 
Defined Benefits 

As at 01st-April-2024  2,968.84 3,085.50  499.90  1,45,694.43 45,170.95  (8.57)  1,97,411.05 
Changes in accounting policy/prior period errors  -  -  - -  -  - - 
Restated balance at the beginning of the 
reporting year

 2,968.84 3,085.50  499.90  1,45,694.43 45,170.95  (8.57)  1,97,411.05 

Profit for the year  -  -  -  4,532.76  -  - 4,532.76 
Other Comprehensive Income for the year  -  -  - - (7,028.27) (32.21) (7,060.47)
Total Comprehensive Income for the year  -  -  -  4,532.76 (7,028.27) (32.21) (2,527.72)
Transfer from FVTOCI to Retained Earnings (Net 
of Tax)

 -  -  -  18,761.95 (18,761.95)  - - 

Buyback of Equity Shares 5  -  (2,611.16)  -  (296.12)  -  - (2,907.28)
Transfer from Retained Earnings to Capital 
Redemption Reserve 5

 -  -  78.58  (78.58)  -  - - 

Tax on Buyback of Equity Shares  -  -  -  (563.30)  -  -  (563.30)
Cash Dividend 7  -  -  -  (850.26)  -  -  (850.26)
As at 31st-March-2025  2,968.84 474.34  578.48  1,67,200.88 19,380.73 (40.78)  1,90,562.49 

Notes:
1)	 An amount of ₹ 474.34 lakh is share premium on forfeited shares.

2)	 There is no changes in accounting policy and there is no prior period errors.

3)	 Capital Redemption Reserve of Rs 456.72 lakhs consists of aggregate amount of Rs 113.30 lakhs transferred from the retained earning towards nominal 
value of 11,32,983 fully paid up Equity Shares of ₹ 10/-each bought back for the first time on 11/02/2014 for cash and Rs  343.42 lakhs transferred from the 
retained earning towards nominal value of 34,34,235 fully paid up Equity Shares of ₹ 10/-each bought back for the second time till 31/03/2023 for cash.

(4)	 The Board of Directors of the Company in its meeting held on 05-Jan-2023 has approved buy-back of its own shares by the Company from open market 
through Stock Exchange route in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other applicable regulations. 
The buyback so approved had opened from 16/01/2023 and closed on 29/05/2023. During this period 38,66,025 equity shares of Rs 10/- each have 
been bought back by the company at an average rate of ₹ 179.22 per share. A total sum of ₹ 6,928.59 lakhs (excluding transaction costs) was utilised 
for the said buyback. Post buyback the paid up share capital of the Company is ₹ 3491.82 Lakhs (including ₹ 12.22 Lakhs being the amount forfeited 
on 4,67,500 equity shares) comprising 3,47,95,992 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations have been made 
in respect of aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated on weighted average 
number of shares as on 31-March-2024 in accordance with IND-AS 33. Out of total consideration of ₹ 6,928.59 lakhs, ₹ 729.40, lakhs paid towards buy-
back of equity shares during the financial year 2023-24, is adjusted against share capital to the extent of ₹ 43.18 lakhs and against the share premium to 
the extent of ₹ 686.22 lakhs. Further consequent to the aforesaid buyback of 4,31,790 fully paid up Equity Shares of ₹ 10/- each during the year ended of 
31-Mar-2024 for cash, the nominal amount of shares capital bought-back of ₹ 43.18 lakhs has been transferred to the Capital Redemption Reserve out 
of the Retained Earnings.
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(5)	 The Board of Directors of the Company in its meeting held on 09-August-2024 had approved buy-back of its own shares by the company through tender 
route under stock exchange mechanism in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other applicable 
regulations. The buyback so approved had opened from 30/08/2024 and closed on 05/09/2024. During this period 7,85,751 equity shares of Rs 10/- each 
have been bought back by the company at a rate of ₹ 380/- per share. A total sum of ₹ 2,907.28 lakhs (excluding transaction costs) was utilised for the 
said buyback. Post buyback the paid up share capital of the Company is ₹ 3,413.25 lakhs  (including ₹ 12.22 Lakhs being the amount forfeited on 4,67,500 
equity shares) comprising 3,40,10,241 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations have been made in respect of 
aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated on weighted average number of 
shares as on 31-March-2025 in accordance with IND-AS 33. Total consideration of ₹ 2,985.85 lakhs paid towards the buyback of equity shares during 
the financial year 2024-25 is adjusted against share capital to the extent of ₹ 78.58 lakhs and against the share premium and retained earnings to the 
extent of ₹ 2,611.16 lakhs and ₹ 296.12 lakhs, respectively. Further consequent to the aforesaid buyback of 7,85,751 fully paid-up equity shares of ₹ 10/- 
each during the year ended 31-Mar-2025 for cash, the nominal amount of share capital bought back of ₹ 78.58 lakhs has been transferred to the Capital 
Redemption Reserve out of the Retained Earnings.

6)	 Dividend  amounting to ₹ 521.94 lakhs @ ₹ 1.50 per equity share proposed for the year ended March 31,2023 was paid on the outstanding number of 
shares during the financial year 2023-24.

7)	 Dividend  amounting to ₹ 850.26 lakhs @ ₹ Rs.1.50 per equity share of Rs 10 each and additionally a special dividend of ₹ 1.00 aggregating to ₹ 2.50 per 
equity share proposed for the year ended March 31,2024 was paid on the outstanding number of shares as on the cut-off date i.e. 20/09/2024, during the 
financial year 2024-25.

Accompanying Notes are an integral part of the Financial Statements.

As per our report of even date attached For and on behalf of the Board of Directors
For Agiwal & Associates
Chartered Accountants
(Firm’s Registration Number: 000181N) S.K. Agarwal K.K. Soni

Managing Director Director-Finance & CFO
DIN: 00106763 DIN:00106037

CA P. C. Agiwal
Partner
Membership No.080475 Keshav Tandan H. Consul
New Delhi Executive Director Company Secretary
Date: 27th May 2025 DIN: 10450801 M.No: A-11183
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Standalone Statement of Cash Flow For the Year ended 31st-March-2025  (Audited) 
(Rupees in Lakhs) 

 Standalone 
 Particulars For the Year ended 

31st-March-2025  
(Audited) 

For the Year ended 
31st-March-2024  

(Audited) 
 A. CASH FLOW FROM OPERATING ACTIVITIES    
 Profit before taxation  5,642.57 38,114.40 
 Adjustment for:    
    Depreciation 443.96 570.05 
    Interest Income  (86.66)  (62.57)
    Loss/(Profit) on sale of Property, plant and equipment  4.25 (333.24)
    Dividend Income  (1,115.02)  (1,200.05)
    Actuarial gain / (loss) on Defined Employee Benefits   (43.05) 11.17 
    Provision for unspent expenditure on Corporate Social Responsibility  68.22 42.47 
    Provision for Impairment on financial instruments  2,009.50  8.15 
    Provision for Employee Benefits  42.95 14.50 
   1,324.15 (949.52)
 Operating profit  6,966.72 37,164.88 
 Adjustment for working capital changes    
 1)     Increase / (decrease) in borrowings  68.36  (50.90)
 2)     Increase / (decrease) in other financial liabilities  48.35 30.44 
 3)     Increase / (decrease) in trade payables  72.40  9.45 
 4)     Increase / (decrease) in Other payables  3.97  (3.77)
 5)     (Increase) / decrease in loans  5.41  (0.24)
 6)     Increase / (decrease) in other non- financial liabilities  (37.35)  (39.23)
 7)     (Increase) / decrease in other financial assets  13,211.66  (5,684.91)
 8)     (Increase) / decrease in other non financial asset 948.47 (582.70)
 9)     (Increase) / decrease in trade receivables  1,642.18 102.27 
 10)   (Increase) / decrease in other receivables  (15.36) 124.89 
 11)   (Increase) / decrease in Bank Balance other than cash and cash equivalents  (204.67) 145.05 
 Cash generated / (used) from operations  22,710.14 31,215.23 
 Direct taxes (net)  (2,498.26)  (10,974.19)
 Net cash generated / (used) from operating activities (A)  20,211.88 20,241.04 
 B. CASH FLOW FROM INVESTING ACTIVITIES    
 (Increase) / decrease in investments (net)  10,192.70  (17,878.51)
 Sale/(Purchase) of Property, plant and equipment (net)  (50.26)  (4,102.86)
 Sale/(Purchase) of Investment Property  0.00  9.08 
 Interest received on fixed deposits  86.66 62.56 
 Dividend Income  1,115.02  1,200.05 
 Net cash generated / (used) from investing activities (B)  11,344.12  (20,709.68)
 C. CASH FLOW FROM FINANCING ACTIVITIES    
 Buyback of Equity Shares (including Tax on Buyback)  (3,549.15) (729.40)
 Dividend paid (including unclaimed dividend)  (850.26) (521.94)
 Net cash generated / (used) from financing activities (C)  (4,399.41)  (1,251.34)
 Net increase / (decrease) in cash and cash equivalents during the year (A +B +C)  27,156.59  (1,719.98)
 Cash and cash equivalents as at beginning of the year:  2,282.60  4,002.58 
 Cash and cash equivalents as at end of the year:  29,439.19  2,282.60 
 Cash in hand  0.96  0.40 
 Scheduled bank - In current account  10.14 10.02 
 Fixed Deposit with Banks -  - 
 In Liquid Funds  29,428.09  2,272.18 
 Total  29,439.19  2,282.60 
 Reconciliation of cash and cash equivalents as above with cash and bank balances (also refer note no. 
4) 

   

 Cash and cash equivalents as at end of the year as per above  11.10 10.42 
 Add:- Fixed deposit with banks -  - 
 Add:- In Liquid Funds  29,428.09  2,272.18 
 Total cash and bank balances equivalents as at end of the Year  29,439.19  2,282.60 

 Notes : 
(i)	 The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, ‘Statement of Cash Flows’, as specified under 

section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
(ii)	 Previous Year figures have been regrouped / reclassified wherever necessary to conform to current year classification and rounding off errors have been 

ignored. The amounts reflected as “ 0 “  or  “ - “  in the financial information are values with less than rupees five hundred.

 Accompanying Notes are an integral part of the Financial Statements. 

As per our report of even date attached For and on behalf of the Board of Directors
For Agiwal & Associates
Chartered Accountants
(Firm’s Registration Number: 000181N) S.K. Agarwal K.K. Soni

Managing Director Director-Finance & CFO
DIN: 00106763 DIN:00106037

CA P. C. Agiwal
Partner
Membership No.080475 Keshav Tandan H. Consul
New Delhi Executive Director Company Secretary
Date: 27th May 2025 DIN: 10450801 M.No: A-11183
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Note 1: Corporate Information.
VLS Finance Limited is a public limited company incorporated 
under the provisions of the Companies Act, 1956. The company’s 
equity shares are listed on the National Stock Exchange of India 
Limited (NSE), BSE Limited (BSE), and The Calcutta Stock 
Exchange Limited (CSE). The company is engaged in the business 
of stockbroking and allied financial activities and is a registered 
trading member of BSE Limited. It is registered with the Securities 
and Exchange Board of India (SEBI) under Registration Number: 
INZ000302836.

Note 2: Material accounting policies
The principal accounting policies applied in the preparation of these 
financial statements are set out below. These policies have been 
consistently applied to all the years presented, unless otherwise 
stated.

2.1	 Basis of preparation
(i) 	 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 and other relevant provisions of 
the Act. 

	 The financial statements have been prepared using the 
material 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 Company 
has applied certain accounting policies and exemptions 
upon transition to Ind AS.

(ii) 	 Historical cost convention 
	 The financial statements have been prepared on a 

historical cost basis, except for the following: 

•	 Certain Financial instruments are measured at fair 
value.

•	 Assets held for sale – measured at fair value less 
incidental cost to sell.

(iii)	 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 III of Schedule 
III to the Companies Act, 2013, the Company presents 
the Balance Sheet, the Statement of Profit and Loss 
and the Statement of Changes in Equity in the order of 
liquidity. 

(iv)	 Use of estimates and judgments 
	 The preparation of financial statements in conformity 

with Ind AS 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.

2.2 	 Revenue Recognition
	 The Company recognizes revenue from contracts with 

customers based on a five step model as set 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 recognized when services are provided and it 
is highly probable that a significant reversal of revenue is not 
expected to occur. Revenue is measured at fair value of the 
consideration received or receivable. Revenue is recognized 
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 fee income
	 It is recognized on trade date basis and is exclusive of 

goods and service tax and securities transaction tax 
(STT) wherever applicable.

(ii)	 Interest income
	 Interest income is recognised on financial assets, that 

are not credit-impaired, on accrual basis provided there 
is reasonable certainty of collection.

(iii)	 Dividend income
	 Dividend income is recognized in the statement of profit 

or loss on the date that the Company’s right to receive 
payment is established.

(iv)	 Gain / losses on dealing in securities
	 Gains / losses on dealing in securities are recognized on 

a trade date basis.

2.3	 Income Tax
	 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 for each jurisdiction 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 profit or loss, except to the extent 
that it relates to items recognized in “other comprehensive 
income” or directly in “other equity”. In this case, the tax is 
also recognized in “other comprehensive income” or directly 
in “other equity”, respectively.

2.3.1	Current Tax
	 Current tax is measured at the amount of tax expected 
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to be payable on the taxable income for the year as 
determined in accordance with the provisions of the 
Income Tax Act, 1961. 

2.3.2	 Deferred Tax
	 Deferred tax is recognised on temporary differences 

between the carrying amounts of assets and liabilities 
in the Company’s financial statements and the 
corresponding tax bases used in computation of taxable 
profit and quantified using the tax rates and laws enacted 
or substantively enacted as on the balance sheet date.

	 Deferred tax assets are generally recognised for all 
taxable temporary differences to the extent that is 
probable that taxable profit will be available against 
which those deductible temporary differences can be 
utilised. The carrying amount of deferred tax assets 
is reviewed at the end of each reporting period and 
reduced to the extent that it is no longer probable that 
sufficient taxable profits will be available to allow all or 
part of the asset to be recovered. Deferred tax assets 
relating to unabsorbed depreciation/ business losses 
are recognised and carried forward to the extent of 
available taxable temporary differences or where there 
is convincing other evidence that sufficient future taxable 
income will be available against which such deferred tax 
assets can be realised. The measurement of deferred 
tax liabilities and assets reflects the tax consequences 
that would follow from the manner in which the Company 
expects, at the end of reporting period, to recover or 
settle the carrying amount of its assets and liabilities. 
Transaction or event which is recognised outside 
profit or loss, either in “other comprehensive income” 
or in “other equity”, is recorded along with the tax as 
applicable.

	 Current and deferred tax for the year: Current and 
deferred tax are recognised in the Statement of Profit 
and Loss, except when they relate to items that are 
recognised in “other comprehensive income” or directly 
in “other equity”, in which case, the current and deferred 
tax are also recognised in “other comprehensive 
income” or directly in “other equity” respectively.

2.4	 Cash and cash equivalents
	 For the purpose of presentation in the statement of cash flows, 

cash and cash equivalents includes cash on hand, cash at 
banks, deposits held at call with financial institutions, other 
short-term, highly liquid investments with original maturities 
of three months or less and investment in liquid mutual funds 
that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of changes in value.

2.5	 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 or future cash receipts or payments. The 
cash flows from operating, investing and financing activities 
of the Company are segregated in the Cash flow statement.

2.6	 Financial instruments
(i)	 Initial recognition and measurement:
	 Financial assets and financial liabilities are recognized 

when the entity becomes a party to the contractual 
provisions of the instrument. In 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.

	 At initial recognition, the Company measures a financial 
asset or financial liability which are not carried through 
profit and loss statement at its fair value plus or minus, 
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 profit or 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. 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 effective interest 
rate. Any changes are recognized in profit or loss.

(ii)	 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.

	 Information about the valuation techniques and inputs 
used in determining the fair value of various assets and 
liabilities are disclosed in Note 42.

2.6.1	Financial assets
(i)	 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):

	 Instruments that do not meet the amortised cost or 
FVTOCI criteria are measured at FVTPL. Financial 
assets at FVTPL are measured at fair value at the 
end of each reporting period, with any gains or losses 
arising on remeasurement recognised in profit and loss 
statement. The gain or loss on disposal is recognised 
in the profit and loss statement. Interest income is 
recognised in the profit and loss statement for FVTPL 
debt instruments. Dividend on financial assets at FVTPL 
is recognised when the Company’s right to receive 
dividend is established.

•	 Fair value through other comprehensive income 
(FVTOCI):

	 Debt instruments that meet the following criteria are 
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measured at fair value through other comprehensive 
income (except for debt instruments that are designated 
as at fair value through profit or loss on initial 
recognition)

-	 the asset is held within a business model whose 
objective is achieved both by collecting contractual 
cash flows and selling financial assets; and 

-	 the contractual terms of the instrument give rise 
on specified dates to cash flows that are solely 
payments of principal and interest on the principal 
amount outstanding.

	 Interest income is recognised in profit or loss for 
FVTOCI debt instruments. Other changes in fair 
value of FVTOCI financial assets are recognised in 
other comprehensive income. When the investment 
is disposed of, the cumulative gain or loss previously 
accumulated in FVTOCI is transferred from FVTOCI to 
Retained Earnings.

•	 Amortised cost:

	 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.

(ii)	 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 initial recognition, elect to measure the 
same either at FVTOCI 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 FVTOCI. Fair value changes excluding 
dividends, on an equity instrument measured at FVTOCI 
are recognized in OCI for its fair value changes. Amounts 
recognized in OCI are not subsequently reclassified to 
the Statement of Profit and Loss. When the investment 
is disposed of, the cumulative gain or loss previously 
accumulated in FVTOCI is transferred from FVTOCI to 
Retained Earnings. Dividend income on the investments 
in equity instruments are recognized as ‘Revenue from 
operations’ in the Statement of Profit and Loss.

	 The investments in equity instruments of the subsidiary 
company and associates are measured at amortized 
cost. 

(iii)	 Investments in mutual funds
	 Investments in mutual funds are measured at fair value 

through other comprehensive income (FVTOCI)/ at fair 
value through profit and loss (FVTPL).

(iv)	 Impairment
	 The Company recognizes impairment allowances using 

Expected Credit Losses (“ECL”) method on all the 
financial assets that are not measured at FVTPL: 

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

•	 Financials assets that are not credit impaired (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 (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 (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 expectation of recovering a 
financial asset 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.

(v)	 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 party/parties.

	 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 asset. 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.

2.7	 Financial liabilities
(i)	 Initial recognition and measurement
	 Financial liabilities are classified at amortised cost or 

FVTPL. A financial liability is classified as at FVTPL if 
it is classified as held for trading, or it is a derivative or 
it is designated as such on initial recognition. Financial 
liabilities at FVTPL are measured at fair value and net 
gains and losses, including any interest expense, are 
recognised in profit or loss. Other financial liabilities 
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are subsequently measured at amortised cost using 
the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in 
profit or loss. Any gain or loss on derecognition is also 
recognised in Statement of Profit or loss.

(ii)	 Subsequent measurement
	 Financial liabilities 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 in the 
Statement of Profit and Loss.

(iii)	 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 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 normal course of business and even in the event 
of default, insolvency or bankruptcy of the Company or 
the counterparty.

2.8	 Property, plant and equipment
(i)	 Property, plant and equipment are stated at cost of 

acquisition less accumulated depreciation. Cost includes 
expenditure that is directly attributable to the acquisition 
and installation of the assets. 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 profit or loss during the 
reporting period in which they are incurred.

(ii)	 Depreciation methods, estimated useful lives and 
residual value

	 Deprecation is calculated as per WDV method by 
company. Under this method, the depreciation is 
calculated at a certain fixed percentage each year on 
the decreasing book value commonly known as WDV 
of the asset (book value less depreciation).

	 The Company follows a procedure of writing off all 
capital expenses which do not exceed Rs.1000/- in 
each case.

(iii)	 Assets Useful life
	 The economic useful life of the asset is ascertained 

by the management as per Schedule II (Part-c) of the 
Companies Act, 2013.

	 Furniture and Fixtures:10 years
	 Office Equipment:5 years
	 Computers: 3 years/Servers:6 years
	 Vehicles: 8 to 10 years 
	 Buildings: 30 to 60 years

	 Leasehold Improvements- Over the primary lease 
period or useful life, whichever is less.

	 The Company, based on technical assessment made by 
technical expert and management estimate, depreciates 
the certain items of building, plant and equipment over 
estimated useful life which are different from the useful 
life prescribed in Schedule II to the Companies Act, 
2013. The management believes that these estimated 
useful life are realistic and reflect a fair approximation of 
the period over which the assets are likely to be used.

(iv)	 Derecognition:
	 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.

2.9	 Intangible Assets
	 Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, intangible 
assets are carried at cost less accumulated amortization.

	 Development expenditure on software is capitalized as 
part of the cost of the resulting intangible asset only if the 
expenditure can be measured reliably, the product or process 
is technically and commercially feasible, future economic 
benefits are probable, and the Company intends to and has 
sufficient resources to complete development and to use 
or sell the asset. Otherwise it is recognized in the profit or 
loss as incurred. Subsequent to initial recognition, the asset 
is measured at cost less accumulated amortization and any 
accumulated impairment losses.

	 Amortisation
	 Amortisation is calculated using the WDV method to write 

down the cost of intangible assets to their residual values over 
their estimated useful lives and is included in the depreciation 
and amortization in the statement of profit and loss.

	 Intangible asset	 Useful life / amortization period 
	 Computer Software	 5 Years

2.10	 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 measured initially at its cost, including 
related transaction costs. Subsequent expenditure is 
capitalized to the asset’s carrying amount only when it is 
probable that future economic benefits associated with the 
expenditure will flow to the Company 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.

	 The Company depreciates the building component of 
investment properties over 30 -60 years from the date of 
original construction/purchase.

	 Depreciation on investment property is calculated using 
the WDV method to write down the cost of property to their 
residual values over their estimated useful life in the manner 
prescribed in Schedule II of the Act.

	 The company, based on technical assessment made by 
technical expert and management estimate, depreciates the 
building over estimated useful life which are different from the 
useful life prescribed in Schedule II to the Companies Act, 
2013. The management believes that these estimated useful 
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life are realistic and reflect a fair approximation of the period 
over which the assets are likely to be used.

2.11	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether 

there is any indication based on internal / external factors, 
that an asset may be impaired. If any such indication 
exists, the Company estimates the recoverable amount of 
the asset. The recoverable amount of asset is the higher 
of its fair value or value in use. Value in use is based 
on the estimated future cash flows, discounted to their 
present value using a pre-tax discount rate that reflects 
the current market assessment of time value of money and 
the risks specific to it. If such recoverable amount of the 
asset or the recoverable amount of the cash generating 
unit to which the asset belongs is less than its carrying 
amount, the carrying amount is reduced to its recoverable 
amount and the reduction is treated as an impairment loss 
and is recognised in the statement of profit and loss. All 
assets are subsequently reassessed for indications that 
an impairment loss previously recognised may no longer 
exist. An Impairment loss is reversed if there has been a 
change in estimates used to determine the recoverable 
amount. Such a reversal is made only to the extent that 
the assets carrying amount would have been determined, 
net of depreciation or amortization, had no impairment loss 
been recognised.

2.12	 Provisions and contingencies:
	 Provisions are recognized when the Company has a present 

obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the 
obligation. 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 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.

2.13	 Earnings per share
a)	 Basic earnings per share
	 Basic earnings per share is calculated by dividing the net 

profit for the period (excluding other comprehensive income) 
attributable to equity shareholders 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.

b)	 Diluted earnings per share
	 Diluted earnings per share is computed by dividing the net 

profit 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 assets 
acquired and liabilities assumed.

2.14	 Leases
	 The Company lease asset classes primarily consist of leases 

for buildings taken on lease for operating its office. The 
Company assesses whether a contract contains a lease, at 
inception of a contract. At the date of commencement of the 
lease, the company recognizes a right-of-use asset (“ROU”) 
and a corresponding lease liability for all lease arrangements 
in which it is a lessee, except for leases with a term of twelve 
months or less (short-term leases) and low value leases. 
For these short-term and low value leases, the company 
recognizes the lease payments as an operating expense on 
a straight-line basis over the term of the lease. Right-of-use 
assets are depreciated from the commencement date on a 
straight-line basis over the lease term. The lease liability is 
initially measured at amortized cost at the present value of 
the future lease payments.

	 As a lessor
	 Lease income from operating leases where the Company 

is a lessor is recognised in income on a straight-line basis 
over the lease term unless the receipts are structured 
to increase in line with expected general inflation to 
compensate for the expected inflationary cost increases.

2.15	 Foreign exchange transactions
	 The functional currency and the presentation currency of 

the Company is Indian Rupees. Transactions in foreign 
currency are recorded on initial recognition using the 
exchange rate at the transaction date. Monetary assets and 
liabilities denominated in foreign currencies are translated 
at the functional currency closing rates of exchange at the 
reporting date. Exchange differences arising on the settlement 
or translation of monetary items are recognized in the statement 
of profit and loss in the period in which they arise.

2.16	 Borrowing costs
	 Borrowing costs include interest expense as per the effective 

interest rate (EIR) and other costs incurred by the Company in 
connection with the borrowing of funds. Borrowing costs directly 
attributable to acquisition or construction of those tangible 
fixed assets which necessarily take a substantial period of 
time to get ready for their intended use are capitalized. Other 
borrowing costs are recognized as an expense in the year in 
which they are incurred.

	 The difference between the discounted amount mobilized and 
redemption value of securities is recognized in the statement 
of profit and loss over the life of the instrument using the 
EIR.

2.17 Retirement and other employee benefits
(i)	 Short- term employee benefits
	 Employee benefits payable wholly within twelve months 

of availing employee services are classified as short-term 
employee benefits. These benefits include salaries and 
wages, bonus and ex-gratia. The undiscounted amount of 
short-term employee benefits such as salaries and wages, 
bonus and ex-gratia to be paid in exchange of employee 
services are recognized in the period in which the employee 
renders the related service.

(ii)	 Post-employment benefits
(ii)	 (a)	 Defined contribution plans: 
	 A defined contribution plan is a post-employment benefit plan 

under which an entity pays specified contributions to a separate 
entity and has no obligation to pay any further amounts. The 
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company makes specified monthly contributions towards 
Provident Fund and Employees State Insurance Corporation 
(‘ESIC’). The contribution of company is recognized as an 
expense in the Statement of Profit and Loss during the period 
in which employee renders the related service. There are no 
other obligations other than the contribution payable to the 
Provident Fund and Employee State Insurance Scheme. 
These contributions are recognized as an expense in the 
statement of profit and loss during the period during the 
period in which the employee renders the related service.

(ii)	 (b)	 Defined benefit plan: 
	 Gratuity liability, wherever applicable, is provided for on the 

basis of an actuarial valuation done as per projected unit 
credit method, carried out by an independent actuary at the 
end of the year. The Company’s gratuity benefit scheme is a 
defined benefit plan.

(iii)	 Other Long-term Benefits:
	 Compensated absences:
	 The Company provides for the encashment / availment of 

leave with pay subject to certain rules. The employees are 
entitled to accumulate leave subject to certain limits for future 
encashment / availment. The liability is provided based on 
the number of days of unutilized leave at each balance sheet 
date on the basis of an independent actuarial valuation.

Note. 3	 Key accounting estimates and Judgments
	 The preparation of financial statements 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 recognized in the 
financial statements are included in the following notes:

(a)	 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.

(b)	 Allowance for impairment of financial asset: Judgments are 
required in assessing the recoverability of overdue loans 
and determining whether a provision against those loans is 
required. Factors considered include the aging of past dues, 
value of collateral and any possible actions that can be taken 
to mitigate the risk of non-payment.

(c)	 Recognition of deferred tax assets: Deferred tax assets are 
recognized for unused tax-loss carry forwards and unused tax 
credits to the extent that realization of the related tax benefit 
is probable. The assessment of the probability with regard to 
the realization of the tax benefit involves assumptions based 
on the history of the entity and applicable laws.

(d)	 Property, plant and equipment and Intangible Assets: 
Management reviews the estimated useful life and residual 
values of the assets annually in order to determine the 
amount of depreciation to be recorded during any reporting 

period. The useful life 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.

(e)	 The fair value of financial instruments that are not 
traded in an active market is determined using valuation 
techniques. The Company uses its judgment to select a 
variety of methods and make assumptions that are mainly 
based on market conditions existing at the end of each 
reporting period. 

(f)	 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.

(Rupees in Lakhs) 
NOTE 
NO.

PARTICULARS As at  
31st March 2025 

As at  
31st March 2024 

4 Cash and cash equivalents
a)	 Cash on hand  0.96  0.40 
b)	 Balances with Banks
     -In Current Accounts  10.14  10.02 
     -In Deposits Accounts - - 
	 (Original Maturity of 

Less than or equival to 3 
months)

c)	 Liquid mutual funds 
measured at FVTPL 
(Unquoted and Fully paid)

29,428.09 2,272.18 

Total  29,439.19 2,282.60 

5 Bank Balance other than 
cash and cash equivalents
a)	 Fixed deposits with bank 

(Refer note below)
 246.29  254.63 

	 (Original Maturity of more 
than 3 months and less 
than or equival to 12 
months) *#

b)	 Fixed deposits with bank 
(Maturity more than 12 
months) *#

 949.33  832.93 

c)	 Bank balances in Unpaid 
dividend accounts

 244.20  208.65 

e)	 Bank balances in Unspent 
CSR Account

 138.54  77.48 

Total 1,578.36 1,373.69 
Note: * Pledged with banks as security for overdraft facility

# Balance of fixed deposits also include interest accrued on fixed 
deposit

6 Receivables (1)

I)	 Trade Receivables
	 Unsecured, considered 

good
a)	 Receivable from share 

brokers
 45.94 1,723.05 

b)	 Others  44.08  9.15 
Total (1)  90.02 1,732.20 

II)	 Other Receivables
Secured, considered good
Interest accrued  224.18  224.28 
Unsecured, considered 
good
a) Interest accrued  25.37  0.41 
Less: Allowance for Expected 
credit losses on Interest 
accrued

 (9.50) - 

Total  240.05  224.69 
1) Pl. refer Note No 46: Ageing of Trade & Other Receivables
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(Rupees in Lakhs) 
NOTE 
NO.

PARTICULARS As at  
31st March 2025 

As at  
31st March 2024 

7 Loans
(Unsecured and considered 
good)
a)	 Loan to employees 

(including deferred cost) (2)
 7.44  12.85 

b)	 Others  800.00  800.00 
Total  807.44  812.85 

2) Pl. refer Note No 47

8 Other Financial Assets
(Unsecured, considered 
good)
a)	 Margin Money Deposits
	 Share brokers 1,125.00 12,500.00 
	 Others  75.00  200.00 

(Rupees in Lakhs) 
NOTE 
NO.

PARTICULARS As at  
31st March 2025 

As at  
31st March 2024 

b)	 Security deposits  37.82  38.60 
c)	 Dividend Receivable  17.03  15.40 

d)	 Application money for 
investments

- 1,721.98 

e)	 Others 2,000.11 2,000.13 
Allowance for Expected credit 
losses on Other Financial 
Assets

(2,000.00)  0.00 

Total 1,254.96  16,476.11 
9 Current Tax Assets (Net)

Advance Tax and Tax 
Deducted at source

15,047.98 12,549.72 

Less: Tax Provisions (14,559.50) (11,258.50)
Total  488.48 1,291.22 

Note 10: Investments
S 

No
Investments As at 31st-March-2025 As at 31st-March-2024

Amortised 
cost 

At Fair Value Total Amortised 
cost 

At Fair Value Total 
Through Other 
Comprehensive 

Income 

Through 
profit or 

loss 

Through Other 
Comprehensive 

Income 

Through 
profit or 

loss 
(1) (2) (3) (4)=(1)+(2)+(3) (5) (6) (7) (8)=(5)+(6)+(7)

1 Mutual funds/PMS   12,660.74  6,073.37  18,734.11   7,299.24  2,437.44 9,736.68 
2 Debt securities*  350.00 5,304.90  1,231.23  6,886.13 350.58 5,764.33  1,065.04 7,179.95 
3 Equity instruments   79,564.90  48,041.89  1,27,606.80   1,36,309.56  31,284.74 1,67,594.30 
4 Equity instruments in 

Subsidiaries
3,500.17  - -  3,500.17 3,500.17  - - 3,500.17 

(Refer Note 10.1)
5 Total - Gross (A) 3,850.17 97,530.54  55,346.50  1,56,727.21 3,850.75  1,49,373.13  34,787.22 1,88,011.10 
6 (i) Investments in India 3,850.17 97,530.54  55,346.50  1,56,727.21 3,850.75 1,49,373.13  34,787.22 1,88,011.10 
7 (ii) Investments outside India  -  - - -  -  - -  - 
8 Total (B) 3,850.17 97,530.54  55,346.50  1,56,727.21 3,850.75  1,49,373.13  34,787.22 1,88,011.10 
9 Less: Aggregate amount 

of provision for impairment 
in the value of investments 
(Expected credit losses on 
Investment) (C)

(350.00)  - -  (350.00) (350.00)  - - (350.00)

10 Total - Net D= (A)-(C) 3,500.17 97,530.54  55,346.50  1,56,377.21 3,500.75  1,49,373.13  34,787.22 1,87,661.10 
* Excludes interest accrued on tax-free bonds, if any

Note 10.1: Investments in equity instruments of subsidiaries
S 

No
Particulars As at 31st-March-2025 As at 31st-Mar-2024

Proportion 
of ownership 

Interest/Voting 
Right

Face 
Value 

Holding Value Proportion 
of ownership 

Interest/Voting 
Right

Face 
Value 

Holding Value 

% (in Rs) No. of 
shares

(Rs in 
Lakhs)

% (in Rs) No. of 
shares

(Rs in 
Lakhs)

1 2 3 4 5 6 7 8 9

Investments in Equity shares of subsidiaries:  
(Unquoted & Fully paid up)
(Measured at amortized cost)

1 VLS Securities Ltd. 100% 10 3,00,00,000 3,483.16 100% 10 3,00,00,000 3,483.16 

2 VLS Real Estate Ltd. 100% 10 1,00,000 10.00 100% 10  1,00,000 10.00 

3 VLS Sunnivesh Ltd (formerly known as VLS Asset 
Management Ltd).

99.15% 10 70,100  7.01 99.15% 10  70,100 7.01 

Total - (A) 3,500.17 3,500.17
Principal Place of all subsidiaries & Associate are in India
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Note No 11a : Property, Plant and Equipment
Description  Building  Land  Vehicles  Office 

Equipments 
 Furniture 
& fixtures 

 Air 
Conditioners 

 Computers  Electrical 
Installations 

 Generator  Assets on 
Lease 

 Leasehold 
Improvement 

 Right 
of use 
Assets 
(IndAs 
116) 

 Total 

Gross Carrying Amount
Balance as at 
31.03.2023

1,154.35 931.65 152.57 146.39 239.12 70.17 80.26 204.83 14.12 12,066.67 243.74 64.76 15,368.63

Additions during 
the year

436.96 3,887.07 49.50 1.66 - 0.98 3.38 - 104.45 - - - 4,484.00

Sales/Adjustments 
during the year

(167.95) - - - - - (0.47) - (14.12) - - - (182.54)

Balance as at 
31.03.2024

1,423.36 4,818.72 202.07 148.05 239.12 71.15 83.17 204.83 104.45 12,066.67 243.74 64.76 19,670.09

Balance as at 
31.03.2024

1,423.36 4,818.72 202.07 148.05 239.12 71.15 83.17 204.83 104.45 12,066.67 243.74 64.76 19,670.09

Additions during 
the year

- - 103.84 1.18 5.83 - 4.28 - - - - - 115.13

Sales/Adjustments 
during the year

- - (61.23) - - - - - - - (243.74) (64.76) (369.73)

Balance as at 
31.03.2025

1,423.36 4,818.72 244.68 149.23 244.95 71.15 87.45 204.83 104.45 12,066.67 - - 19,415.49

Accumulated Depreciation/Amortization
Balance as at 
31.03.2023

200.01 - 96.02 70.77 76.32 24.03 46.70 68.83 4.95 12,065.67 163.11 24.07 12,840.48

Depreciation for 
the year

55.73 - 21.72 34.65 42.23 12.16 16.15 35.30 7.57 - 51.06 22.17 298.72

Sales/Adjustments 
during the year

(127.74) - - - - - (0.41) - (6.50) - - - (134.64)

Balance as at 
31.03.2024

128.00 - 117.74 105.41 118.55 36.19 62.44 104.13 6.02 12,065.67 214.17 46.23 13,004.56

Balance as at 
31.03.2024

128.00 - 117.74 105.41 118.55 36.19 62.44 104.13 6.02 12,065.67 214.17 46.23 13,004.56

Depreciation for 
the year

85.29 - 30.19 19.62 31.59 9.20 10.96 26.07 30.26 - 0.20 0.24 243.61

Sales/Adjustments 
during the year

- - (39.77) - - - - - - - (214.37) (46.47) (300.61)

Balance as at 
31.03.2025

213.29 -  108.16 125.03  150.14 45.39 73.40  130.20  36.28 12,065.67 - -  12,947.56 

Net Carrying Amount
Balance as at 
31.03.2024

 1,295.35 4,818.72 84.33  42.65  120.57 34.96 20.73  100.69  98.43 1.00  29.56  18.53  6,665.53 

Balance as at 
31.03.2025

 1,210.07 4,818.72  136.52  24.20  94.81 25.76 14.05 74.63  68.17 1.00 - -  6,467.93 

Note No: 11b Other Intangible assets
Description Computer 

Software 
            Total 

Gross Carrying Amount
Balance as at 
31.03.2023

 2.04 -  - - -  -  -  - - - - -  2.04 

Additions during 
the year

- -  - - -  -  -  - - - - - - 

Sales/Adjustments 
during the year

- -  - - -  -  -  - - - - - - 

Balance as at 
31.03.2024

 2.04 -  - - -  -  -  - - - - -  2.04 

Balance as at 
31.03.2024

 2.04 -  - - -  -  -  - - - - -  2.04 

Additions during 
the year

- -  - - -  -  -  - - - - - - 

Sales/Adjustments 
during the year

- -  - - -  -  -  - - - - - - 

Balance as at 
31.03.2025

 2.04 -  - - -  -  -  - - - - -  2.04 
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Note No: 11b Other Intangible assets
Description Computer 

Software 
            Total 

Accumulated Depreciation/Amortization

Balance as at 
31.03.2023

 1.86 -  - - -  -  -  - - - - -  1.86 

Depreciation for 
the year

0.05 -  - - -  -  -  - - - - - 0.05 

Sales/Adjustments 
during the year

- -  - - -  -  -  - - - - - - 

Balance as at 
31.03.2024

 1.91 -  - - -  -  -  - - - - -  1.91 

Balance as at 
31.03.2024

 1.91 -  - - -  -  -  - - - - -  1.91 

Depreciation for 
the year

0.03 -  - - -  -  -  - - - - - 0.03 

Sales/Adjustments 
during the year

- -  - - -  -  -  - - - - - - 

Balance as at 
31.03.2025

 1.94 -  - - -  -  -  - - - - -  1.94 

Net Carrying Amount
Balance as at 
31.03.2024

 0.13 -  - - -  -  -  - - - - -  0.13 

Balance as at 
31.03.2025

 0.10 -  - - -  -  -  - - - - -  0.10 

NOTE 
NO.

PARTICULARS As at  
31st March 

2025 

As at  
31st March 

2024 
12 Other non-financial assets

Unsecured and considered good
Capital Advances -  920.00 
Prepaid Expenses  20.54  8.48 
Receivable from subsidiaries (2)  56.51  107.96 
Advances recoverable in cash or kind  1.34  8.20 
Secured and considered good
Taxes due from Government  62.17  44.39 

Total  140.56 1,089.03 
2) Pl. refer Note No 47

12.1 Reconciliation for provision of 
expected credit losses is as 
follows:
Balance at the beginning  350.00  400.00 
Allowances made during the year 2,009.50 - 
Provision for expected credit losses 
adjusted with Bad Debt Written off

-  (50.00)

Balance at the end 2,359.50  350.00 
13 Payables (3)

 Trade Payables
a) Total outstanding dues of micro 
enterprises and small enterprises

- - 

Total - - 
b) Total outstanding dues of creditors 
other than micro enterprises and 
small enterprises
-Payable to share brokers -  11.15 
- other payables  84.48  0.93 

Total  84.48  12.08 
 Other Payables
a) Total outstanding dues of micro 
enterprises and small enterprises

- - 

Total - - 
b) Total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 19.34  15.37 

Total  19.34  15.37 
3) Pl. refer Note No 45: Ageing of 
Trade & Other Payables

NOTE 
NO.

PARTICULARS As at  
31st March 

2025 

As at  
31st March 

2024 
14 Borrowings (Other than debt 

securities)
(A) Borrowings in India

Secured Loans from Banks
Overdraft against Deposit with Banks  86.21  17.85 
(Secured against Pledge of Fixed 
Deposit)

Total  86.21  17.85 
15 Other financial liabilities

a) Unpaid dividends accounts  244.20  208.65 
b) Creditors for capital goods  15.69  17.81 
c) Security deposit (against premises 
given on lease)

 128.18  115.46 

d) Lease liabilities (4) -  21.02 
e) Employee benefits payable.  23.22 - 

Total  411.29  362.94 
4) Pl. refer Note No 51: Disclosure 
under Ind As 116 Lease:

16 Provisions
Provisions for employee benefits (6)  169.16  126.22 
Provision for unspent expenditure on 
Corporate Social Responsibility (5)

 290.34  222.12 

Total  459.50  348.34 
5) Pl. refer Note No: 32 on Corporate 
Social Responsibility
6) Pl. refer Note No 40 on Employees 
Benefits

17 Other non-financial liabilties
Statutory dues payable  42.13  63.05 
Advance interest received on T Bills -  3.87 
Advance interest received on Security 
deposit (against premises given on 
lease)

 7.74  20.30 

Total  49.87  87.22 
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Note 18 : Deferred tax assets / liabilities 
 Particulars  As at 31st-March-2025  As at 31st-March-2024 
Deferred tax liability on account of :   
Timing difference on Property, plant and equipment as per books and Income Tax Act, 1961  (12.86)  (53.91)
Deferred Tax on Ind AS Adjustments  8,608.16  24,407.40 
Total deferred tax liabilities (A)  8,595.30  24,353.49 
   
Deferred tax assets on account of:   
On Employee Benefits (loans)  0.23  0.06 
Provision for leave encashment/Gratuity (Employee benefits)  32.59  31.77 
On Provision for impairment (Expected Credit Loss)  593.84  88.09 
Total deferred tax assets (B)  626.66  119.91 

Net deferred tax assets / (liability) (B-A)  (7,968.64)  (24,233.58)

Note 18.1: Movement of Deferred Tax 
Particulars As at  

31 March 
2025 

Recognised 
through profit 

and loss 

Recognised 
through Other 

comprehensive 
income 

As at  
31st March 

2024 

Recognised 
through 

profit and 
loss 

Recognised 
through Other 

comprehensive 
income 

As at  
31st March 

2023 

Deferred tax liabilities on account of:        
Timing difference on Property, plant and equipment 
as per books and Income Tax Act, 1961

 (12.86)  41.05  -    (53.91)  (33.43)  -    (20.48)

Deferred tax on IND AS adjustments  8,608.16  307.67  (16,106.91)  24,407.40  (4,938.13)  6,992.60  22,352.94 
Total deferred tax liabilities (C)  8,595.30  348.72  (16,106.91)  24,353.49  (4,971.56)  6,992.60  22,332.46 
Deferred tax assets on account of:
On Employee Benefits (loans)  0.23  0.17  -    0.06  (0.10)  -    0.16 
On Provision for impairment (Expected Credit Loss)  593.84  505.75  -    88.09  (12.58)  -    100.67 
Provision for leave encashment/Gratuity 
(Employee benefits)

 32.59  (10.01)  10.83  31.77  11.49  (2.81)  23.09 

Total deferred tax assets (D)  626.66  495.91  10.84  119.91  (1.19)  (2.81)  123.92 
Total deferred tax Assets/(liability) (net) (D-C)  (7,968.64)  147.19  16,117.75  (24,233.58)  4,970.37  (6,995.41)  (22,208.54)

Note No 19 : Equity share capital 
Particulars  As at 31st-March-2025  As at 31st-March-2024 

 Number  Amount  Number  Amount 
Authorised Share Capital:     
Equity Shares of Rs.10/- each  15,00,00,000  15,000.00  15,00,00,000  15,000.00 

    
 Total  15,00,00,000  15,000.00  15,00,00,000  15,000.00 

Issued share capital:     
Equity Shares of Rs.10/- each  3,44,77,741  3,447.77  3,52,63,492  3,526.35 

 Total  3,44,77,741  3,447.77  3,52,63,492  3,526.35 

Particulars  As at 31st-March-2025  As at 31st-March-2024 
  Number  Amount  Number  Amount 
Subscribed & Paid-Up Capital:     
Equity Shares of Rs.10/- each fully paid up  3,40,10,241  3,401.02  3,47,95,992  3,479.60 
Forfeited shares:     
Amount paid up on forfeited equity shares  4,67,500  12.22  4,67,500  12.22 

 Total   3,413.25   3,491.82 
 
19.1 Terms / rights attached to shares 
The Company has one class of equity shares having a par value of Rs. 10 each. Each holder of equity shares is entitled to one vote per share. In the event 
of liquidation of the Company, the holder of the equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of all 
the preferential amounts. However, no such preferential amounts exists currently. The distribution will be in proportion to the number of equity shares held by 
the shareholders. The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of 
shareholders in the ensuing Annual General Meeting.
19.2 Reconciliation of number of shares outstanding at the beginning and at the year end: 
Particulars  Year ended 31st-March-2025  Year ended 31st-March-2024 

 Number  Amount  Number  Amount 
Issued Equity Share capital:     
At beginning of the year  3,52,63,492  3,526.35  3,56,95,282  3,569.53 
Shares Extinguished on Buyback of Equity Shares ($)  (7,85,751)  (78.58)  (4,31,790)  (43.18)
At the end of the year  3,44,77,741  3,447.77  3,52,63,492  3,526.35 
     
Particulars  Year ended 31st-March-2025  Year ended 31st-March-2024 

 Number  Amount  Number  Amount 
Subscribed & Paid-Up Equity Share Capital:     
At beginning of the year  3,47,95,992  3,479.60  3,52,27,782  3,522.78 
Shares Extinguished on Buyback of Equity Shares ($)  (7,85,751)  (78.58)  (4,31,790)  (43.18)
At the end of the year  34,010,241  3,401.02  34,795,992  3,479.60 
$ Pl. refer foot note 4 and 5 of Note No 20: Other Equity 
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19.3  List of shareholders holding more than 5% of the total number of equity shares issued by the Company: 
Name of shareholder  As at 31st-March-2025  As at 31st-March-2024 

No. of shares held % of holding (*) No. of shares 
held 

% of holding (*) 

VLS Capital Limited  1,33,36,538 39.21  1,33,36,538  38.33 
Mahesh Prasad Mehrotra (HUF)  19,84,262  5.83  19,84,262  5.70 
Pl. refer Note No 44: showing Shareholding of Promoters and Promoter Group 

19.4  Disclosure as to aggregate number and class of shares allotted pursuant to contract(s) without payment being received in cash, shares 
issued as fully paid up by way of bonus shares and shares bought back. 

Particulars 

Fully paid up 
pursuant to 
contract (s) 

without payment 
being received 

in cash 

Fully paid 
up by way of 
bonus shares 

Shares bought 
back 

  Number  Number  Number 
     Equity Shares :    
1)  2024-2025  Nil  Nil  7,85,751 
2)  2023-2024  Nil  Nil  4,31,790 
3)  2022-2023  Nil  Nil  34,34,235 
4)  2021-2022  Nil  Nil  Nil 
5)  2020-2021  Nil  Nil  Nil 

Note No 20 : Other Equity (2) 

PARTICULARS As at  
31st March 2025 

As at  
31st March 2024 

a) General Reserve   
Balance at the beginning of the year  2,968.84  2,968.84 
Add: during the year  -  - 
Balance as at end of the year  2,968.84  2,968.84 

b) Securities Premium (1)

Balance at the beginning of the year  3,085.50  3,771.72 
Buyback of Equity Shares (4, 5)  (2,611.16)  (686.22)
Balance as at end of the year  474.34  3,085.50 
   

c) Capital Redemption Reserve (3, 4, 5)   
Balance at the beginning of the year  499.90  456.72 
Transfer from Retained Earnings to Capital Redemption Reserve 5  78.58  43.18 
Balance as at end of the year  578.48  499.90 
   

d)  Retained earnings   
Balance at the beginning of the year  1,45,694.43  97,658.15 
Add: Profit/(loss) during the year  4,532.76  32,021.99 
Transfer from FVTOCI to Retained Earnings (Net of Tax)  18,761.95  16,579.40 
Less: Cash Dividend (6, 7)  (850.26)  (521.94)
Buyback of Equity Shares (4, 5)  (296.12)  - 
Transfer from Retained Earnings to Capital Redemption Reserve 5  (78.58)  (43.18)
Tax on Buyback of Equity Shares  (563.30)  - 

 Balance as at end of the year  1,67,200.88  1,45,694.43 
    
e) Fair value gain on equity and other instruments carried through other comprehensive income   
 Balance at the beginning of the year  45,170.95  40,959.27 
 Other Comprehensive Income for the year  (7,028.27)  20,791.08 
 Transfer from FVTOCI to Retained Earnings (Net of Tax)  (18,761.95)  (16,579.40)
 Balance as at end of the year  19,380.73  45,170.95 
f)  Remeasurement of Defined Benefit Plans   
 Balance at the beginning of the year  (8.57)  (16.94)
 Other comprehensive income  (32.21)  8.36 
 Balance as at end of the year  (40.78)  (8.57)
 TOTAL (a to f)  1,90,562.49  1,97,411.05 

Notes:
1)  An amount of ₹ 474.34 lakh is share premium on forfeited shares. 
2)  There is no changes in accounting policy and there is no prior period errors. 
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3) Capital Redemption Reserve of Rs 456.72 lakhs consists of aggregate amount of Rs 113.30 lakhs transferred from the retained earning towards 
nominal value of 11,32,983 fully paid up Equity Shares of ₹ 10/-each bought back for the first time on 11/02/2014 for cash and Rs 343.42 lakhs 
transferred from the retained earning towards nominal value of 34,34,235 fully paid up Equity Shares of ₹ 10/-each bought back for the second time 
till 31/03/2023 for cash.

4) The Board of Directors of the Company in its meeting held on 05-Jan-2023 has approved buy-back of its own shares by the Company from open 
market through Stock Exchange route in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other applicable 
regulations. The buyback so approved had opened from 16/01/2023 and closed on 29/05/2023. During this period 38,66,025 equity shares of Rs 
10/- each have been bought back by the company at an average rate of ₹ 179.22 per share. A total sum of ₹ 6,928.59 lakhs (excluding transaction 
costs) was utilised for the said buyback. Post buyback the paid up share capital of the Company is ₹ 3491.82 Lakhs (including ₹ 12.22 Lakhs being the 
amount forfeited on 4,67,500 equity shares) comprising 3,47,95,992 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations 
have been made in respect of aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated 
on weighted average number of shares as on 31-March-2024 in accordance with IND-AS 33. Out of total consideration of ₹ 6,928.59 lakhs, ₹ 729.40, 
lakhs paid towards buy-back of equity shares during the financial year 2023-24, is adjusted against share capital to the extent of ₹ 43.18 lakhs and 
against the share premium to the extent of ₹ 686.22 lakhs. Further consequent to the aforesaid buyback of 4,31,790 fully paid up Equity Shares of ₹ 
10/- each during the year ended of 31-Mar-2024 for cash, the nominal amount of shares capital bought-back of ₹ 43.18 lakhs has been transferred to 
the Capital Redemption Reserve out of the Retained Earnings.

5)  The Board of Directors of the Company in its meeting held on 09-August-2024 had approved buy-back of its own shares by the company through 
tender route under stock exchange mechanism in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other 
applicable regulations. The buyback so approved had opened from 30/08/2024 and closed on 05/09/2024. During this period 7,85,751 equity shares 
of Rs 10/- each have been bought back by the company at a rate of ₹ 380/- per share. A total sum of ₹ 2,907.28 lakhs (excluding transaction costs) 
was utilised for the said buyback. Post buyback the paid up share capital of the Company is ₹ 3,413.25 lakhs (including ₹ 12.22 Lakhs being the 
amount forfeited on 4,67,500 equity shares) comprising 3,40,10,241 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations 
have been made in respect of aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated 
on weighted average number of shares as on 31-March-2025 in accordance with IND-AS 33. Total consideration of ₹ 2985.85 lakhs paid towards 
the buyback of equity shares during the financial year 2024-25 is adjusted against share capital to the extent of ₹ 78.58 lakhs and against the share 
premium and retained earnings to the extent of ₹ 2,611.16 lakhs and ₹ 296.12 lakhs, respectively. Further consequent to the aforesaid buyback of 
7,85,751 fully paid-up equity shares of ₹ 10/- each during the year ended 31-Mar-2025 for cash, the nominal amount of share capital bought back of 
₹ 78.58 lakhs has been transferred to the Capital Redemption Reserve out of the Retained Earnings.

6) Dividend amounting to ₹ 521.94 lakhs @ ₹ 1.50 per equity share proposed for the year ended March 31,2023 was paid on the outstanding number of 
shares during the financial year 2023-24.

7) Dividend amounting to ₹ 850.26 lakhs @ ₹ Rs.1.50 per equity share of Rs 10 each and additionally a special dividend of ₹ 1.00 aggregating to 
₹ 2.50 per equity share proposed for the year ended March 31,2024 was paid on the outstanding number of shares as on the cut-off date i.e. 
20/09/2024, during the financial year 2024-25.

Nature and purpose of reserves :
(A) Securities premium:

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

(B) Retained earnings:
Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders.

(C) General reserve:
General reserve is free reserve available for distribution as recommended by Board in accordance with requirements of the Companies Act, 2013.

(D) Capital redemption reserve:
The Companies Act, 2013 requires that when a Company purchases its own shares out of free reserves or securities premium account or both, a sum 
equal to the nominal value of the shares so purchased shall be transferred to a capital redemption reserve. The reserve is utilised in accordance with 
the provisions of Section 69 of the Companies Act, 2013.

(E) Other comprehensive income (OCI):
The Company has elected to recognise changes in the fair value of certain investments in equity securities and other instruments in other comprehensive 
income. These changes are accumulated within the FVTOCI reserve under the head “other equity”. The Company transfers amounts from this reserve 
to retained earnings when those investments have been disposed off. Further this also represents the gain/(loss) on remeasurement of defined benefit 
obligations and of plan assets.

NOTE 
NO.

PARTICULARS  For the Year ended 
 31st March 2025  31st March 2024 

21 Interest Income
Interest income from Investments:-
  -From Tax Free Bonds  349.86  426.97 
  -From PMS/MF investments  138.07  63.98 
  -From Others  178.41  82.69 
On Margin Deposits with Share Brokers/stock exchange  421.12  576.02 
On deposits with Banks  86.66  62.57 
Other interest income  95.00  189.08 

Total  1,269.12  1,401.31 
22 Dividend Income

Dividend on Investments  1,115.02  1,200.05 
Total  1,115.02  1,200.05 
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NOTE 
NO.

PARTICULARS  For the Year ended 
 31st March 2025  31st March 2024 

23 Net gain on fair value changes
(i) Net gain/ (loss) on financial instruments at fair value through Profit and loss account

(a) - Investment
- On Investment  2,504.23  6,452.38 

(b) - Trading
- On Securities  3.79  15.11 
- On Future & Option  3,626.45  30,566.21 
- On Liquid Mutual Funds  1,119.89  200.73 

(ii) Others
(a) Gain/(Loss) on sale of debt FVTOCI Instruments  -  135.99 

Total  7,254.36  37,370.42 
Fair Value changes:
-Realised  4,564.68  34,835.60 
Unrealised  2,689.68  2,534.82 

Total  7,254.36  37,370.42 
24 Other Operating Income

Income from Securities Lending  -  17.65 
Total  -  17.65 

25 Other Income
Rental income from other assets*  120.65  75.70 
Rental income from Investment properties*  523.91  523.94 
Interest on staff loans and advances  0.63  0.26 
On Financial Assets measured at Amortised Cost  1.63  1.03 
Interest on Income Tax Refund  -  83.77 
Profit on sale/transfer of assets (net)  -  334.36 
Interest Income Others  0.67  0.61 
Others  76.33  0.05 

Total  723.82  1,019.72 
* Pl. refer Note No 51: Disclosure under Ind As 116 Lease and Note No 50: Investment Property

26 Employee benefits expense
Salaries  578.38  535.99 
Staff Amenities/welfare expenses  20.62  18.54 
Directors’ Sitting Fees  32.05  22.90 
Employer’s Contribution to PF, ESI, Gratuity Fund etc.  65.96  61.32 

Total  697.01  638.75 
27 Finance Costs

Bank / Finance Charges  0.04  1.04 
Interest Payment on Loans/overdraft facilities  3.92  5.64 
Interest on lease liabilities  0.02  3.48 
Other interest expenses  12.73  10.40 

Total  16.71  20.56 
28 Impairment on financial instruments

Bad Debts  -  58.15 
Provision for expected credit losses  2,009.50  (50.00)

Total  2,009.50  8.15 
29 Depreciation and amortization expenses

Depreciation on Property, plant & equipment  243.37  276.55 
Amortisation of Right of use Assets (Refer note 11a)  0.24  22.17 
Amortisation on other intangible assets  0.03  0.05 
Depreciation on investment property  200.32  271.28 

Total  443.96  570.05 
30 Other expenses 

Advertisement & Business Promotion  27.68  29.27 
Consultancy, Legal  & Service Charges  398.08  354.66 
Communication Expenses  6.65  9.17 
Electricity & Water Charges  58.61  37.95 
Insurance  4.59  2.32 
Office Expenses  47.16  38.16 
Shares Transaction Charges  0.14  7.94 
Securities Transaction Tax on Investment  125.11  293.88 
Securities Transaction Tax on others  89.81  272.49 
Travelling Expenses & Conveyance  14.42  27.29 
Rates & Taxes  77.35  59.50 
Short-term leases  11.34  11.34 
Repairs & Maintenance
        --Building  -  - 
        --Others  87.93  76.55 
Donation & Charity  5.87  48.43 
Miscellaneous Expenses  38.53  42.99 
Share Buyback expenses  97.61  4.00 
CSR Expenditure (#)  446.96  333.49 
Auditors’ Remuneration
   a) Audit Fees  3.25  2.25 
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NOTE 
NO.

PARTICULARS  For the Year ended 
 31st March 2025  31st March 2024 

   b) For Other Services
        --For Tax audit  0.90  0.90 
       -- For certification  3.99  1.99 
        --Out of pocket expenses  0.35  0.35 
Internal Auditors’ Remuneration
       -- Fees  1.50  1.00 
        --For certification  0.49  0.20 
Loss on sale/transfer of assets  4.25  1.12 

Total  1,552.57  1,657.24 
# Refer Note No: 32 on Corporate Social Responsibility

31 Earnings per equity share 
Net profit/(Loss) attributable to equity shareholders   4,532.76  32,021.99 

 Total (A) (Rupees in Lakhs)  4,532.76  32,021.99 
Weighted average number of equity shares issued (face value of Rs 10/ each) (Numbers in Lakhs)  343.76  348.48 

 Total (B) (Numbers in Lakhs)  343.76  348.48 
Basic earnings per share [A/B] (In Rupees)  13.19  91.89 
Net Profit/(Loss) attributable to equity shareholders [C] (Rupees in Lakhs)  4,532.76  32,021.99 
Less : Impact on net profit due to exercise of diluted potential equity shares [D]  -  - 
Net profit/(Loss) attributable to equity shareholders for calculation of diluted EPS [C-D] (Rupees in Lakhs)  4,532.76  32,021.99 
Weighted average of equity shares issued (face value of Rs 10/- each) (Numbers in Lakhs) [E]  343.76  348.48 
Weighted number of additional equity shares outstanding for diluted EPS (Numbers in Lakhs) [F]  -  - 
Weighted number of equity shares outstanding for diluted EPS (Numbers in lakhs) [E+F]  343.76  348.48 
Diluted earnings per share [C-D/E+F] (In Rupees)  13.19  91.89 

Note No: 32 Corporate Social Responsibility
1) The Ministry of Corporate Affairs has notified Section 135 of the Companies Act, 2013 on Corporate Social Responsibility with effect from 1st April 

2014. As per the provisions of the said section, the Company has undertaken the following CSR initiatives during the financial year 2024-25 and 
2023-24. CSR initiatives majorly includes promoting education and supporting under privileged in medical treatments and various other charitable 
and noble aids.
a)	 Amount required to be spent by the company during the year 2024-25 of Rs. 446.96 Lakhs (Previous year Rs. 333.49 Lakhs) has been computed 

in accordance with applicable regulations.
b)	 Amount spent during the year ended 31st March, 2025 and 31st March, 2024 as follows:

(Rupees in Lakhs)
Particulars As at

31st March 2025 31st March 2024
(i) Amount required to be spent by the company during the year  446.96  333.49 
(ii) Excess amount spent in previous year(s) (set off)    
(iii) Amount available for spending under CSR for the year, after set off  446.96  333.49 
(iv) Amount of expenditure incurred  446.96  333.49 

a) Construction/acquisition of any asset  15.00  10.00 
b) on purposes other than (i) above  280.16  178.85 

(v) Details related to spent / unspent obligations:    
a) Directly by the Company  -  - 
b) Contribution to eligible entity  295.16  188.85 
c)  Unspent amount in relation to:    

 -  Ongoing project  151.80  144.64 
 -  Other than ongoing project  -  - 

(vi) Shortfall/(Excess ) at the end of the year  151.80  144.64 
(vii) Total of previous years shortfall  -  - 
(viii) Reason for shortfall Allocated to ongoing projects

(ix) Nature of CSR activities CSR initiatives majorly includes promoting 
education and supporting under privileged 
in medical treatments and various other 
charitable and noble aids.

(x) Details of related party transactions as per relevant Accounting Standard ** 
(xi) Where a provision is made with respect to a liability incurred by entering into a contractual obligation, 
the movements in the provision.

As given below 

2) Movements in the provision with respect to a liability incurred by entering into a contractual obligation during the year.
(Rupees in Lakhs)

Particulars For the year ended
31st March 2025 31st March 2024

Opening provision balance  222.12  179.65 
Provision created during the year 
(for ongoing projects, in case of S. 135(6))

 151.80  144.64 

Provision created during the year  
(for other than ongoing project, In case of S. 135(5))

 -  - 

Amount spent during the year  (83.58)  (102.17)
Closing Provision balance  290.34  222.12 
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3) Details of other than ongoing project, In case of S. 135(5)
Particulars For the year ended

31st March 2025 31st March 2024
Opening Balance  -  0.13 
Amount required to be spent during the year  
(after set off of Excess amount spent in previous year)

 295.16  188.85 

Amount deposited in Specified Fund of Sch. VII within 6 months $  -  (0.13)
Amount spent during the year  (295.16)  (188.85)
Closing Balance  -  - 

4) Details of ongoing projects, in case of S. 135(6)
 (Rupees in Lakhs) 

Particulars For the year ended
31st March 2025 31st March 2024

Opening Balance With Company  144.64  179.52 
In Separate CSR Unspent A/c  77.48  - 

Transfer to Separate CSR unspent A/c  144.64  179.52 
Amount required to be spent during the year  151.80  144.64 
Amount spent during the year From Company’s Bank A/c  -  - 

From Separate CSR Unspent A/c  83.58  102.04 
Closing balance * With Company  151.80  144.64 

In Separate CSR Unspent A/c  138.54  77.48 

Notes

*	 The corpus  of Rs 151.8 lakhs (Previous Year Rs 144.64 Lakhs) under CSR for the year 2024-2025 (Previous Year 2023-2024) had been allocated 
to projects identified for ongoing project. No disbursal was made during respective years because the concerned entities had requested disbursal 
of funds from the subsequent year onwards though allocated in the respective years. Accordingly, the amount of Rs 151.8 lakhs (Previous Year Rs 
144.64 Lakhs) has not been considered as spent and shown in the shortfall Column. The amount has already been transferred with in 30 days of 
close of the financial year in to the separate bank account maintained for unspent CSR and will be disbursed in accordance with the applicable 
regulations.

** The Company has not made any transaction with related parties in relation to CSR expenditure as per Ind AS 24.
$ Remitted to PM Cares Fund on 09-May-2023 in accordance with applicable regulations.

Note No 33. Related party transactions:
List of Related Parties and Relationships during the year:
a) Subsidiary Companies:

1. VLS Securities Limited (100.00%)
2. VLS Asset Management Limited (99.15%)
3. VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited) (100.00%)

b) Key Managerial Personnel (KMP):
1. Shri M.P.Mehrotra (Executive Vice Chairman) (‘Exec. VC’) (cessation w.e.f. 5th April 2024 on account of his demise*)
2. Shri S. K. Agarwal (Managing Director)
3. Shri Vikas Mehrotra (Managing Director -International Operations) appointment w.e.f. 12th Jan 2022 (cessation w.e.f. 13th July 2023 on account of his 

demise*)
4. Shri K. K. Soni (Director Finance & CFO)
5. Shri H Consul (Company Secretary)
6. Shri Vishesh Jain (CS in VLS Securities Ltd.) appointed w.e.f. 28th Dec 2022 - (‘CS VLS Sec.’) resigned w.e.f. 28th Feb 2025
7. Shri Aditya Kumar Bansal (CFO in VLS Securities Limited) (‘CFO VLS Sec’) appointment w.e.f. 15th June 2023
8. Shri Keshav Tandan (Executive Director) appointed w.e.f. 29th Mar 2024

c) Others:
1. VLS Capital Limited (Associate of VLS Securities Ltd.)
2. M/s Vinayak Pharma – related to Mr SK Agarwal, Managing Director
3. Shri Ajit Kumar (Chairman, Independent Director cessation w.e.f. 26/08/2023 on account of his demise)
4. Dr. (Mrs.) Neeraj Arora (Non-Executive Director) resigned w.e.f. 10th May 2023
5. Shri. D. K. Mehrotra (Independent Director)
6. Shri Deepak Kumar Chatterjee (Independent Director) resigned w.e.f. 4th May 2023
7. Ms. Divya Mehrotra (Non-Executive Director & Constituent of Promoter Group) cessation w.e.f. 04/01/2024 on account of her demise)
8. Shri Anoop Mishra (Independent Director) appointment w.e.f. 10th Aug 2023
9. Shri Adesh Kumar Jain (Independent Director) appointment w.e.f. 10th Aug 2023

10. Adesh Kumar Jain and Sons (HUF) (Enterprises in which Non-executive Independent Director Shri Adesh Kumar Jain and their relatives exercises 
Significant Influence)

11. Smt Alka Jain (Wife of Shri Adesh Kumar Jain (Non-executive Independent Director))
12. Smt Priyanka Jain (Daughter in law of Shri Adesh Kumar Jain (Non-executive Independent Director))
13. Shri Shashank Jain (Son of Shri Adesh Kumar Jain (Non-executive Independent Director))
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14. Smt Sudha Aggarwal (Wife of Shri S. K. Agarwal (Managing Director))
15. Ms. Daya Mehrotra (Promoter Group)
16. Pragati Moulders Ltd (Promoter Group)
17. Smt Uma Soni (Wife of Shri K. K. Soni (Director Finance & CFO))
18. M/s Mehrotra & Mehrotra (Firm in which Promoter was Partner)
19. Ms. Sadhana Mehrotra (Promoter Group)
20. Mahesh Prasad Mehrotra (HUF) (Promoter Group)
21. Chai Thela Pvt Ltd up to 27-Mar-2025 (Subsidiary of South Asian Enterprises Limited which is constituent of Promoter Group)
22. South Asian Enterprises Ltd (Promoter Group)
23. VLS Commodities Private Limited (Promoter Group)
24. Shri Shivesh Ram Mehrotra (Non-executive Non-Independent Director) resigned w.e.f. 15-Aug-2024
25. Shri Najeeb Hamid Jung (Non-executive Independent Director) appointment w.e.f. 13-Feb-2024
26. Shri Gaurav Goel (Non-executive Non-Independent Director) appointment w.e.f. 13-Feb-2024
27. Mrs. Neeraj Vinay Bansal (Non-executive Independent Director) appointment w.e.f. 29-Mar-2024
28. Maxim Infracon Private Limited (Private Company in which a Director or his relative was a Member or Director)

Transactions with Related Parties:
(Rupees in Lakhs)

S 
No

Name of Related Party Relationship of the counterparty with 
the listed entity.

Nature of Transaction Year Ended 
March 31, 

2025 (#)

Year Ended 
March 31, 

2024 (#)

1  VLS Securities Limited  Wholly Owned Subsidiary Company Purchase of Securities  
(as share broker)

 4,79,238.25  21,81,508.15 

2  VLS Securities Limited  Wholly Owned Subsidiary Company Sale of Securities  
(as share broker)

 5,06,213.58  22,05,971.70 

3  VLS Securities Limited  Wholly Owned Subsidiary Company Rent and other Charges received  24.00  24.00 
4  VLS Capital Limited  Promoter Group Rent and other Charges received  4.80  4.75 
5  M/s Mehrotra And Mehrotra  Firm in which Promoter was Partner Rent and other Charges received  9.00  9.00 
6  VLS Securities Limited  Wholly Owned Subsidiary Company Other charges Paid  

(GST, STT, Stamp Duty)
 219.81  652.36 

7  VLS Securities Limited  Wholly Owned Subsidiary Company Interest received on Margin Money 
Deposits

 419.74  560.28 

8  Shri M.P.Mehrotra  Key Managerial Personnel Remuneration 4  28.32  94.04 
9  Shri Vikas Mehrotra  Key Managerial Personnel Remuneration 4,*  3.87  22.91 

10  Shri S. K. Agarwal  Key Managerial Personnel Remuneration 4  58.57  50.41 
11  Shri K. K. Soni  Key Managerial Personnel Remuneration 4  56.10  48.28 
12  Shri H Consul  Key Managerial Personnel Remuneration 4  38.42  33.73 
13  Shri Keshav Tandan  Key Managerial Personnel Remuneration 4  66.92  0.47 
14  Shri Aditya Kumar Bansal  Key Managerial Personnel of 

Subsidiary Company 
Remuneration 4  27.19  18.61 

15  Shri Vishesh Jain  Key Managerial Personnel of 
Subsidiary Company 

Remuneration 4  5.87  5.42 

16  Shri M.P.Mehrotra  Key Managerial Personnel Rent Paid  
(as legal Heir of Ms Divya Mehrotra)

 0.29  4.41 

17  Shri M.P.Mehrotra  Key Managerial Personnel Remuneration Payable  23.22  - 
18  Shri Vikas Mehrotra  Key Managerial Personnel Remuneration Payable  -  - 
19  Shri Najeeb Hamid Jung  Non-executive Independent Director Sitting Fees  4.70  1.20 
20  Shri Gaurav Goel  Non-executive Non-Independent 

Director 
Sitting Fees  4.50  0.60 

21  Mrs. Neeraj Vinay Bansal  Non-executive Independent Director Sitting Fees  5.60  0.60 
22  Shri Anoop Mishra  Non-executive Independent Director Sitting Fees  6.55  5.45 
23  Shri Adesh Kumar Jain  Non-executive Independent Director Sitting Fees  6.20  5.10 
24  Shri Dinesh Kumar Mehrotra  Non-executive Independent Director Sitting Fees  4.50  5.70 
25  Chai Thela Pvt Ltd  Private Company in which a Director 

or his relative is a Member or Director 
(in Previous Year) 

Rent/Food Beverages received/Paid  2.36  1.87 

26  South Asian Enterprises Ltd  Promoter Group Rent and other Charges received  1.20  1.20 
27  VLS Capital Limited  Promoter Group Dividend  333.41  200.05 
28  Mahesh Prasad Mehrotra (HUF)  Promoter Group Dividend  49.61  29.76 
29  Ms. Sadhana Mehrotra  Promoter Group Dividend  22.12  13.27 
30  Ms. Divya Mehrotra  Director Dividend  13.53  8.12 
31  Vls Commodities Private Limited  Promoter Group Dividend  11.44  6.87 
32  Shri Vikas Mehrotra  Key Managerial Personnel Dividend  12.14  7.29 
33  Shri Adesh Kumar Jain  Non-executive Independent Director Dividend  0.05  0.03 
34  Adesh Kumar Jain and Sons (HUF)  Enterprises in which Non-executive 

Independent Director and their 
relatives exercises Significant Influence 

Dividend  0.05  0.03 

35  Smt Alka Jain  Relative Non-executive Independent 
Director 

Dividend  0.05  0.03 
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36  Smt Priyanka Jain  Relative Non-executive Independent 
Director 

Dividend  0.01  0.01 

37  Shri Shashank Jain  Relative Non-executive Independent 
Director 

Dividend  0.05  0.03 

38  Smt Sudha Aggarwal  Relative of Managing Director Dividend  -  - 
39  Smt Uma Soni  Relative of Director Finance & CFO Dividend  -  - 
40  South Asian Enterprises Ltd  Promoter Group Dividend  0.04  0.02 
41  Shri S. K. Agarwal  Key Managerial Personnel Dividend  -  - 
42  Shri M.P.Mehrotra  Key Managerial Personnel Dividend  -  - 
43  Shri K. K. Soni  Key Managerial Personnel Dividend  -  - 
44  VLS Asset Management Limited  Subsidiary Filling Fee & related expenses paid 

on behalf of subsidiary
 0.05  0.04 

45  Shri H Consul  Key Managerial Personnel Loan given to Company Secretary  0.75  - 

46  Shri H Consul  Key Managerial Personnel Repayment of Loan by Company 
Secretary

 0.42  - 

47  Shri H Consul  Key Managerial Personnel Loan Receivables Outstanding 
Balance at the end of year

 -  - 

48  VLS Securities Limited  Wholly Owned Subsidiary Company Miscellaneous advance given 5  1,100.00  - 
49  VLS Securities Limited  Wholly Owned Subsidiary Company Miscellaneous advance Received 5  1,100.00  - 
50  Chai Thela Pvt Ltd  Private Company in which a Director 

or his relative is a Member or Director 
(in Previous Year) 

Receivables/(Payables) 
Outstanding Balance at the end 
of year

 -  - 

51  VLS Asset Management Limited  Subsidiary Investment in Subsidiary at the end 
of year

 7.01  7.01 

52  VLS Sunnivesh Limited (formerly 
known as VLS Real Estate Limited) 

 Wholly Owned Subsidiary Company Investment in Subsidiary at the end 
of year

 10.00  10.00 

53  VLS Securities Limited  Wholly Owned Subsidiary Company Investment in Subsidiary at the end 
of year

 3,483.16  3,483.16 

54  VLS Securities Limited  Wholly Owned Subsidiary Company Outstanding Balance at the end 
of year (excluding margin money 
deposits)

 46.82  98.32 

55  VLS Asset Management Limited  Subsidiary Receivables Outstanding Balance 
at the end of year

 9.69  9.64 

56  Ms. Divya Mehrotra  Director Security Deposit Received back  -  358.03 
57  Ms. Divya Mehrotra  Director Rent Paid  -  25.41 
58  Ms. Divya Mehrotra  Director Sitting Fees  -  3.00 
59  Shri Ajit Kumar  Non-executive Independent Director Sitting Fees  -  1.25 
60  M/s Vinayak Pharma  Enterprises in which Key Management 

Personnel and their relatives exercise 
Significant Influence 

Sanitizer & Medical consumables/ 
equipments purchased (COVID-19 
preventive measures)

 0.01  0.02 

61  Ms. Divya Mehrotra  Director Security Deposit Outstanding 
Balance at the end of period

 -  - 

62  VLS Sunnivesh Limited (formerly 
known as VLS Real Estate Limited) 

 Wholly Owned Subsidiary Company Reimbursement of expenses  -  - 

* Late Shri Vikas Mehrotra (Managing Director -International Operations) ceased as KMP w.e.f. 13th July 2023 on account of his demise and the gratuity 
paid to his legal heirs during the year is shown above under the head remuneration paid for the Financial Year 2024-25.

# Notes: 
1 The value of transaction represents the value of transaction with related party from the date the party became related party. 

2 If the amount is less than Rs 500 then the figure is shown as “-” or “0” 

3 The value of related party transactions are given, excluding applicable taxes if any. 
4 Key Managerial Personnel Remuneration value is in the nature of Short term employee benefits as per IND AS 24.

Key Managerial Personnel Remuneration does not include provision for gratuity and Insurance premiums for medical and life.  
Post employment benefits and other long term benefits are determined for all the employees on actuarial valuation basis. Hence, it is not possible 
to identify and segregate such compensation pertaining to KMP’s for other long term employee benefits and post retirement employee benefits. 
Late Shri M.P. Mehrotra (Executive Vice Chairman ) ceased as related party w.e.f. 5th April 2024 on account of his demise and the gratuity payable 
is pending to be paid to his legal heirs. The Gratuity payable is shown above under the head remuneration payable for the Financial Year 2024-
25.

5 Miscellaneous advance given has been received on same day. 

Note No 34. Capital management.
For the purpose of the Company’s capital management capital includes issued equity capital share premium and all other equity reserves attributable to the 
equity holders. The primary objective of the Company’s capital management is to maximize the shareholder value.
The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. 
To maintain or adjust the capital structure the Company may adjust the dividend payment to shareholders return capital to shareholders or issue new shares. 
The Company monitors capital using a gearing ratio which is net debt divided by total capital plus net debt. The Company’s policy is to keep the gearing ratio 
as less as possible. The Company includes within net debt interest bearing loans and borrowings trade and other payables less cash and cash equivalents 
excluding discontinued operations.
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Particulars As at 31st Mar 2025 As at 31st Mar 2024
Borrowings  86.21  17.85 
Trade payables  84.48  12.08 
Other payables  19.34  15.37 
Less: cash and cash equivalents  29,439.19  2,282.60 
Net debt  -    -   
Total capital  1,93,975.73  2,00,902.87 
Gearing ratio NA NA

In order to achieve this overall objective, the Company’s capital management amongst other things aims to ensure that it meets financial covenants attached 
to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank 
to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current 
period.
Note No 35.  Other Financial Information
a.	 Under the Micro Small and Medium Enterprises Development Act 2006 (MSMED) which came into force from 02 October 2006 certain disclosures are 

required to be made relating to MSME. On the basis of the information and records available with the Company the following disclosures are made for 
the amounts due to the Micro and Small Enterprises.

	 There are no dues outstanding of an entity which is registered as the Micro Small and Medium Enterprises defined under ‘The Micro Small and Medium 
Enterprises Development Act 2006”. 

Particulars For the year
ended March 2025

For the year
ended March 2024

Principal amount remaining unpaid to any supplier as at the period end. Nil Nil
Interest due thereon Nil Nil
Amount of interest paid Nil Nil
The amount of interest due and payable for the period of delay in making payment (which have been paid 
but beyond the appointed day during the year) but without adding the interest specified under the MSMED 
Act 2006.

Nil Nil

The amount of interest accrued and remaining unpaid at the end of each accounting year. Nil Nil
The amount of further interest remaining due and payable even in the succeeding years, until such date 
when the interest dues as above are actually paid to the small enterprise for the purpose of disallowance 
as a deductible expenditure under section 23 of the MSMED Act 2006.

Nil Nil

The balance of MEMED parties as at the year end Nil Nil

b. Earnings in Foreign Currency Nil Nil
c. Expenditure in Foreign Currency Nil Nil

d.	 In Note no 6: Receivables dues from related party, Pl. refer note No 33: Related party Transactions.

Note No 36. Commitments
a.	 Commitments:

Particulars As at  
31 March 2025

As at  
31 March 2024

Estimated number of contracts remaining to be executed on Capital Account.(a)	 Nil Nil
Uncalled liability on shares and other investments partly paid(b)	 Nil Nil

Note No 37. Contingencies
a. Contingent liabilities
Particulars As at  

31 March 2025
As at  

31 March 2024
(a) Claims against the company not acknowledged as debt;

i)	 Income tax matters * 2,668.76 2,597.07
(b) Guarantees excluding financial guarantees Nil Nil

* 
1.	 Income Tax demand relating to financial year 2021-22 (AY 2022-23) is Rs 2,597.07 Lakhs (Previous year Rs 2,597.07 lakh) for which appeal is pending 

before CIT(A).
	 This is disputed by the Company in appeal and hence not provided for. The Company’s refund of Rs 275.28 lakh as well as company’s refund in Previous 

year for Rs 70.34 lakh, aggregated to Rs 345.62 Lakh has been withheld and adjusted due to the above demand by the income tax department.
	 The Company has evaluated the notice and demand letter and is of the opinion that it would succeed in appeal. Accordingly, no provision for any liability 

has been made in these financial statements.

2.	 Income Tax demand relating to financial year 2022-23 (AY 2023-24) is Rs 71.69 Lakhs (Previous year Nil) for which appeal is pending before CIT(A).
	 This is disputed by the Company in appeal and hence not provided for. The Company’s refund of Rs 52.75 lakh has been withheld and adjusted due to 

the above demand (Previous year Nil) by the income tax department. 
	 The Company has evaluated the notice and demand letter and is of the opinion that it would succeed in appeal. Accordingly, no provision for any liability 

has been made in these financial statements.
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Note No 38.  Fair Value
Set out below is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments other than those with carrying amounts 
that are reasonable approximations of fair values:

Particulars Carrying value Fair value
As at 31st Mar 2025 As at 31st Mar 2024 As at 31st Mar 2025 As at 31st Mar 2024

Financial assets
Trade Receivables 90.02 1,732.20
Other Receivables 240.05 224.69
Other financial assets 1,254.96 16,476.11
Loans 807.44 812.85
FVTPL financial investments 55,346.50 34,787.22 55,346.50 34,787.22
FVTOCI financial investments 97,530.54 1,49,373.13 97,530.54 1,49,373.13
Total 1,55,269.51 2,03,406.20 1,52,877.04 1,84,160.35
Financial liabilities
Borrowings 86.21 17.85
Other Financial Liabilities 411.29 362.94
Total 497.50 380.79 - -

The management assessed that cash and cash equivalents, trade receivables trade payables bank overdrafts and other current liabilities approximate their 
carrying amounts largely due to the short-term maturities of these instruments.
The fair value of the financial assets and liabilities is shown at the amount at which the instrument could be exchanged in a current transaction between willing 
parties other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:
The fair values of the quoted securities and bonds are based on price quotations at the reporting date. 
The fair value of unquoted instruments is based on NAV as per the latest financial figures of the respective company or price multiples of comparable 
companies or Price Quotation received from intermediaries dealing in unquoted shares. Other financial liabilities as well as other non-current financial 
liabilities is based on carrying value and obligations under finance lease is estimated by discounting future cash flows using rates currently available for debt 
on similar terms credit risk and remaining maturities. The Company follows “FIFO” method for calculating the profit/loss on sale of investments.
Note No 39: Financial risk management.
Risk management framework
The Company has established a comprehensive system for risk management and internal controls for all its businesses to manage the risks that it is 
exposed to. The objective of its risk management framework is to ensure that various risks are identified measured and mitigated and also that policies 
procedures and standards are established to address these risks and ensure a systematic response in the case of crystallization of such risks.
The Company has exposure to the following risk arising from financial instruments:
i.	 Credit risk
ii.	 Liquidity risk
iii.	 Market risk
The Company has established required policies with respect to such risks which set forth limits mitigation strategies and internal controls to be implemented. 
The Board oversees the Company’s risk management which frames and reviews risk management processes and controls.
i.	 Credit risk:
It is risk of financial loss that the Company will incur a loss because its customer or counterparty to financial instruments fails to meet its contractual 
obligation.
The Company’s financial assets comprise of Cash and bank balance, Stock-in-trade, Trade receivables, Loans, Investments and Other financial assets.
The maximum exposure to credit risk at the reporting date is primarily from the Company’s trade receivables.
Following provides exposure to credit risk for trade receivables:

Particulars As at March 31,2025 As at March 31,2024
Trade and Other Receivables (net of impairment) 330.07 1,956.89

Total  330.07 1,956.89

Trade Receivables: The Company has followed simplified method of ECL in case of Trade receivables and the Company recognises lifetime 
expected losses for all trade receivables that do not constitute a financing transaction. At each reporting date the Company assesses the impairment 
requirements.
Other financial assets considered to have a low credit risk:
Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks of high standing. Investments comprise of quoted 
and unquoted Equity instruments bonds and mutual funds which are market tradable. Other financial assets include deposits for assets acquired on 
lease.
ii.	 Liquidity risk
Liquidity represents the ability of the Company to generate sufficient cash flow to meet its financial obligations on time both in normal and in stressed conditions 
without having to liquidate assets or raise funds at unfavorable terms thus compromising its earnings and capital.
Liquidity risk is the risk that the Company may not be able to generate sufficient cash flow at reasonable cost to meet expected and / or unexpected claims. 
It arises in the trading and investment activities and in the management of trading positions. The Company aims to maintain the level of its cash and cash 
equivalents and other highly marketable investments at an amount in excess of expected cash outflow on financial liabilities.
Funds required for short period is taken care by borrowings through overdraft facility against fixed deposits with the bank. 

(Rupees in Lakhs)
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The table below summaries the maturity profile of the undiscounted cash flows of the Company’s financial assets and liabilities as at March 31 2025
Particulars Less than 6 months 6 to 12 months 1 to 5 years More than 5 years Total 
Assets
Cash and bank balances  31,009.86  7.69  -  -  31,017.55 
Trade receivables  90.02  -  -  -  90.02 
Other receivables  240.05  -  -  -  240.05 
Loans  0.37 5.52  801.55  -  807.44 
Investments  -  - 1,09,437.36 46,939.85  1,56,377.21 
Other financial assets  1,142.03 75.11  -  37.82  1,254.96 
Total  32,482.33 88.32 1,10,238.91 46,977.67  1,89,787.23 
Liabilities
Trade payables  84.48  -  -  -  84.48 
Other payables  19.34  -  -  -  19.34 
Borrowings  86.21  -  -  -  86.21 
Other financial liabilities  411.29  -  -  -  411.29 
Total  601.32  -  -  -  601.32 
Net Excess / (shortfall) 31,881.01 88.32 1,10,238.91 46,977.67 1,89,185.91
The table below summaries the maturity profile of the undiscounted cash flows of the Company’s financial assets and liabilities as at March 31 2024:

Particulars Less than 6 months 6 to 12 months 1 to 5 years More than 5 years Total
Assets
Cash and bank balances 3,352.09 7.25 296.95 - 3,656.29
Trade receivables 1,732.20 - - - 1,732.20
Other receivables 224.69 - - - 224.69
Loans 0.40 2.62 809.83 - 812.85
Investments - - 1,00,573.54 87,087.56 1,87,661.10
Other financial assets 12,515.40 3,922.11 38.60 16,476.11
Total 17,824.78 3,931.98 1,01,680.32 87,126.16 2,10,563.24
Liabilities
Trade payables 12.08 - - - 12.08
Other payables 15.37 - - - 15.37
Borrowings 17.85 - - - 17.85
Other financial liabilities 362.94 - - - 362.94
Total 408.24 - - - 408.24
Net Excess / (shortfall) 17,416.54 3,931.98 1,01,680.32 87,126.16 2,10,155.00
iii.	 Market risk
Market risk arises when movements in market factors (foreign exchange rates interest rates credit spreads and equity prices) impact the Company’s income 
or the market value of its portfolios. The Company in its course of business is exposed to market risk due to change in equity prices interest rates and foreign 
exchange rates. The objective of market risk management is to maintain an acceptable level of market risk exposure while aiming to maximize returns. The 
Company classifies exposures to market risk into either trading or non-trading portfolios. Both the portfolios are managed using the following sensitivity 
analyses:
i)	 Equity price Risk
ii)	 Interest Rate Risk
iii)	 Currency Risk
i)	 Equity price Risk
The Company’s exposure to equity price risk arises primarily on account of its investment positions.
The Company’s equity price risk is managed in accordance with its Corporate Risk and Investment policy (CRIP) approved by the board. The board specifies 
exposure limits and risk limits for the investments in equity.
ii)	 Interest Rate Risk
The Company’s exposure to interest rate risk arises primarily on account of its amount given on loan and the surplus funds kept as deposits with the banks.
The Company’s interest rate risk is managed in accordance with its policy approved by its board. 
The non-traded Financial Assets and liabilities are fixed rate instruments and are valued at amortised cost. Any shifts in yield curve will not impact on their 
carrying amount and will therefore not have any impact on the Company’s statement of profit and loss.
iii)	 Currency Risk /foreign exchange Risk
There is no exposure to currency risk as there is no position of the company stands in exchange traded currency derivatives.

Note No 40: Employees Benefits
i.	 Defined Contribution Plans:
Amount of Rs. 38.33 lakhs (Rs. 33.32 lakhs for the financial year 2023-2024) contributed to provident funds is recognized as an expense under ‘Employee 
Cost in the Statement of Profit and Loss. 
ii.	 Defined Benefit Plans
a)	 Gratuity (Funded): 
The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on death or resignation or 
retirement at 15 days salary (last drawn salary) for each completed year of service. The gratuity plan is funded with LIC. 
The following table summarizes the components of net expenses for gratuity benefits recognized in the statement of profit and loss other comprehensive 
income and the amounts recognized in the balance sheet:
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Particulars Year Ended  
March 31st, 2025

Year Ended  
March 31st, 2024

1. Assumptions
Discount rate 6.50% 7.25%
Salary Escalation 5.00% 5.00%
Mortality IALM 2012-14 IALM 2012-14
2.  Changes in present value of obligation at the year end
Present value of obligation as at beginning of the year 218.21 206.09
Interest Cost 15.82 15.46
Current Service Cost 14.78 14.47
Past Service Cost 0 0
Benefits Paid (27.08) (9.92)
Actuarial (gain) / loss on obligations 45.39 (7.89)
Present value of obligations as at end of the year  267.12  218.21
3.   Changes in fair value of plan assets at the year end
Fair value of plan assets at beginning of year  115.89 117.41
Expected return on plan assets  7.54 8.51
Contributions  0.05 0.04
Benefits paid  0   (9.92)
Actuarial gain / (loss) on plan assets  1.36 (0.15)
Fair value of plan assets at the end of the year  124.84  115.89
4.  OCI / Expenses (Re measurements)
Cumulative Un recognized Actuarial (gain)/loss opening b/f  19.24 26.98
Actuarial (gain) / loss on obligations  45.39 (7.89)
Actuarial (gain) / loss for the year – on plan assets  (1.36) 0.15
Total (gain) / loss for the year  44.03 (7.74)
Cumulative total actuarial (gain)/loss c/f 63.27 19.24
5.   Amounts to be recognized in the Balance Sheet
Present value of obligations as at the end of the year  267.12 218.21
Fair value of plan assets as at the end of the year  124.84 115.89
Net (asset) / liability recognized in balance sheet  142.28 102.32
Funded Status Surplus/ (Deficit)  (142.28) (102.32)
6.  Amounts recognized in the Statement of Profit and Loss
Current service cost  15.82 14.47
Interest Cost  14.78 15.46
Past Service Cost 0   0
Expected return on plan assets  (7.53) (8.51)
Expenses recognized in Statement of Profit and Loss   23.07   21.42
7. Reconciliation of liability in balance sheet
Opening net defined benefit liability/ (asset)  102.32  88.68 
Expenses to be recognized in P&L  23.07  21.42 
OCI- Actuarial (gain)/ loss-Total current period  44.03  (7.74)
Employer Contribution  (0.05)  (0.04)
Benefit Paid - Own Fund  (27.08)  -   
Closing net defined benefit liability/ (asset) 142.28  102.32

8.	 Current Liability/Non-Current Profile:

Period As at  
31 March 2025

As at  
31 March 2024

Current Liability (Short Term)  215.90  171.00 
Non-Current Liability (Long Term)  51.23  47.21 
Total Liability  267.13  218.21

9.	 Maturity profile of defined benefit obligation: Weighted Average:
Weighted average duration (based on discounted cash flows) in years 3 3

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

Period As at 31 March 2025 As at 31 March 2024
Defined Benefit Obligation (Base) 267.12 Lakhs @ Salary Increase Rate: 5%, 

and discount rate :6.50%
218.21 Lakhs @ Salary Increase Rate: 5%, 
and discount rate :7.25%

Liability with x% increase in Discount Rate 263.54 Lakhs x=1.00% [Change (1) %] 215.50 Lakhs x=1.00% [Change (1) %]
Liability with x% decrease in Discount Rate 271.16 Lakhs x=1.00% [Change 2%] 221.21 Lakhs x=1.00% [Change 1%]
Liability with x% increase in Salary Growth Rate 271.17 Lakhs; x=1.00% [Change 2%] 221.25 Lakhs; x=1.00% [Change 1%]
Liability with x% decrease in Salary Growth Rate 263.46 Lakhs; x=1.00% [Change (1)% ] 215.42 Lakhs; x=1.00% [Change (1)% ]
Liability with x% increase in Withdrawal Rate 267.22 Lakhs; x=1.00% [Change 0%] 218.23 Lakhs; x=1.00% [Change 0%]
Liability with x% decrease in Withdrawal Rate 266.99 Lakhs; x=1.00% [Change 0%] 218.16 Lakhs; x=1.00% [Change 0%]
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iii.	 Other Long-term Benefits:
a)	 Compensated absences/ leave encashment (Unfunded):
The following table summarizes the components of net expenses for leave encashment/ Compensated absences recognized in the statement of profit and loss 
other comprehensive income and the amounts recognized in the balance sheet:

Particulars Year Ended
March 31, 2025

Year Ended
March 31, 2024

1.  Assumptions
Discount rate 6.50% 7.25%
Salary Escalation 5.00% 5.00%
Mortality IALM 2012-14 IALM 2012-14
2.  Changes in present value of obligation at the year end
Present value of obligation as at beginning of the year  23.91 23.05
Interest Cost  1.73 1.73
Current Service Cost  2.23 2.66
Benefits Paid 0 (0.1)
Actuarial (gain) / loss on obligations (0.99) (3.43)
Present value of obligations as at end of the year   26.88   23.91
3. OCI / Expenses (Re measurements)
Cumulative Un recognized Actuarial (gain)/loss opening bf  (8.26) (4.83)
Actuarial (gain) / loss on obligations  (0.99) (3.43)
Actuarial (gain) / loss for the year – on plan assets  - -
Total (gain) / loss for the year  (0.99) (3.43)
Cumulative total actuarial (gain)/loss c/f (9.25) (8.26)
4. Amounts to be recognized in the Balance Sheet
Present value of obligations as at the end of the year  26.88 (23.91)
Fair value of plan assets as at the end of the year  - -
Net (asset) / liability recognized in balance sheet  26.88 23.91
Funded Status Surplus/ (Deficit)  (26.88) (23.91)
5.  Amounts recognized in the Statement of Profit and Loss
Current service cost  2.23 2.66
Interest Cost  1.73 1.73
Expected return on plan assets 0 0
Expenses recognized in Statement of Profit and Loss    3.96    4.39
6. Reconciliation of liability in balance sheet
Opening gross defined benefit liability/ (asset) 23.91  23.05 
Expenses to be recognized in P&L 3.96  4.39 
OCI- Actuarial (gain)/ loss-Total current period (0.99)  (3.43)
Benefits paid (if any) 0  (0.10)
Closing gross defined benefit liability/ (asset)   26.88   23.91 

7.	 Current Liability/Non-Current Profile:
Period As at  

31 March 2025
As at  

31 March 2024
Current Liability (Short Term)  20.66 17.72
Non-Current Liability (Long Term)  6.22 6.19
Total Liability   26.88   23.91

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

Period As at  
31 March 2025

As at  
31 March 2024

Defined Benefit Obligation (Base) 26.88 Lakhs 23.91 Lakhs
Liability with x% increase in Discount Rate 26.32 Lakhs; x=1.00% [Change (2) %] 23.42 Lakhs; x=1.00% [Change (2) %]
Liability with x% decrease in Discount Rate 27.52 Lakhs; x=1.00% [Change 2%] 24.46 Lakhs; x=1.00% [Change 2%]
Liability with x% increase in Salary Growth Rate 27.52 Lakhs; x=1.00% [Change 2%] 24.46 Lakhs; x=1.00% [Change 2%]
Liability with x% decrease in Salary Growth Rate 26.31 Lakhs; x=1.00% [Change (2) %] 23.4 Lakhs; x=1.00% [Change (2) %]
Liability with x% increase in Withdrawal Rate 26.94 Lakhs; x=1.00% [Change 0%] 23.98 Lakhs; x=1.00% [Change 0%]
Liability with x% decrease in Withdrawal Rate 26.80 Lakhs; x=1.00% [Change 0%] 23.81 Lakhs; x=1.00% [Change 0%]
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Note No 41: Maturity Analysis of Assets and Liabilities
The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.

Particulars

As at  
31st March 2025

As at  
31st Mar 2024

Within 12 months After 12 
months Total Within 12 

months
After 12 
months

Total

Assets       
Financial assets       
Cash and cash equivalents 29,439.19  29,439.19 2,282.60  2,282.60 
Bank Balance other than above 1,578.36 - 1,578.36 1,076.74  296.95 1,373.69 
Trade receivables  90.02  90.02 1,732.20  1,732.20 
Other receivables  240.05   240.05  224.69   224.69 
Loans  5.89 801.55  807.44  3.02  809.83  812.85 
Investments  -  1,56,377.21  1,56,377.21 - 1,87,661.10  1,87,661.10 
Other financial assets 1,217.14 37.82 1,254.96 16,437.51  38.60 16,476.11 

 Total-Financial  assets 32,570.65  1,57,216.58  1,89,787.23  21,756.76  1,88,806.48  2,10,563.24 
 Non-Financial assets       

Current Tax assets  488.48  488.48  1,291.22 1,291.22 
Investment Property   6,170.78 6,170.78  6,371.10 6,371.10 
Property, plant and equipment   6,467.93 6,467.93  6,665.53 6,665.53 
Capital work-in-progress  -  -   -  - 
Other Intangible assets  0.10 0.10   0.13 0.13 
Other non-financial assets  84.05 56.51  140.56  981.07  107.96 1,089.03 

 Total-Non financial assets 84.05  13,183.80 13,267.85  981.07 14,435.94 15,417.01 
 Total Assets 32,654.70  1,70,400.38  2,03,055.08  22,737.83  2,03,242.42  2,25,980.25 

Liabilities       
Financial Liabilities       
Trade payables  84.48 -  84.48  12.08  - 12.08 
Other payables  19.34 -  19.34  15.37  - 15.37 
Borrowings  86.21 -  86.21  17.85  - 17.85 
Other financial liabilities  411.29 -  411.29  362.94  -  362.94 

 Total- Financial Liabilities  601.32 -  601.32  408.25  -  408.24 
 Non Financial Liabilities       

Provisions  453.29 6.21  459.50  342.15  6.19  348.34 
Deferred tax liabilities  -  7,968.65 7,968.65 - 24,233.58 24,233.58 
Other non financial liabilities  48.07 1.80  49.87  79.47  7.75 87.22 

 Total-Non  Financial Liabilities  501.36  7,976.66 8,478.02  421.62 24,247.52 24,669.14 
 Total Liabilities 1,102.68  7,976.66 9,079.34  829.87 24,247.52 25,077.38 

Note No: 42 Fair Value Measurement
(i) Accounting classification and fair values
The following table shows the carrying amount and fair values of financial assets and financial liabilities, including their levels in the fair value 
hierarchy:
The carrying value and fair value of financial instruments by categories as of 31 March 2025 are as follows: 	  (Rupees in Lakhs)
Particulars Carrying amount Fair value

FVTPL FVTOCI Amortised 
cost

Total Level 1 Level 2 Level 3 Total

Financial assets
Cash and cash equivalents  -  - 29,439.19 29,439.19  -  - -  - 
Bank balance other than cash and 
cash equivalents above

 -  - 1,578.36 1,578.36  -  - -  - 

Receivables     -  -  - -  - 
(I) Trade receivables  -  -  90.02  90.02  -  - -  - 
(II) Other receivables  -  -  240.05  240.05  -  - -  - 
Loans  -  -  807.44  807.44  -  - -  - 
Investments 55,346.50 97,530.54 3,500.17 1,56,377.21 1,40,641.36  10,620.21  1,615.47  1,52,877.04 
Other financial assets  -  - 1,254.96 1,254.96  -  - -  - 
Total financial assets 55,346.50 97,530.54 36,910.19  1,89,787.23 1,40,641.36 10,620.21  1,615.47 1,52,877.04 
         
Financial liabilities         
Payables         
(I) Trade payables         
(i)	 total outstanding dues of micro 

enterprises and small enterprises
 -  -  -  -  -  - -  - 

(ii)	 total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  84.48  84.48  -  - -  - 

(II)	 Other payables     -  -    - 
(i)	 total outstanding dues of micro 

enterprises and small enterprises
 -  -  -  -  -  - -  - 
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Particulars Carrying amount Fair value
FVTPL FVTOCI Amortised 

cost
Total Level 1 Level 2 Level 3 Total

(ii)	 total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  19.34  19.34  -  - -  - 

Borrowings 
(Other than debt securities)

 -  -  86.21  86.21  -  - -  - 

Other financial liabilities  -  -  411.29  411.29  -  - -  - 
Total financial liabilities  -  -  601.32  601.32  -  - -  - 

The carrying value and fair value of financial instruments by categories as of 31 March 2024 are as follows:
(Rupees in Lakhs)

Particulars Carrying amount Fair value
FVTPL FVTOCI Amortised 

cost
Total Level 1 Level 2 Level 3 Total

Financial assets         
Cash and cash equivalents  -  - 2,282.60 2,282.60  -  - -  - 
Bank balance other than cash and 
cash equivalents above

 -  - 1,373.69 1,373.69  -  - -  - 

Receivables     -  -  - -  - 
(I) Trade receivables  -  - 1,732.20 1,732.20  -  - -  - 
(II) Other receivables  -  -  224.69  224.69  -  - -  - 
Loans  -  -  812.85  812.85  -  - -  - 
Investments 34,787.22 1,49,373.13 3,500.75 1,87,661.10 1,70,917.92  4,489.29  8,753.14  1,84,160.35 
Other financial assets  -  - 16,476.11 16,476.11  -  - -  - 
Total financial assets 34,787.22  1,49,373.13 26,402.89  2,10,563.24 1,70,917.92  4,489.29  8,753.14 1,84,160.35 
         
Financial liabilities         
Payables         
(I)	 Trade payables         
(i)	 Total outstanding dues of micro 

enterprises and small enterprises
 -  -  -  -  -  - -  - 

(ii)	 Total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  12.08  12.08  -  - -  - 

(II)	 Other payables     -  -    - 
(i)	 Total outstanding dues of micro 

enterprises and small enterprises
 -    -    -    -    -    -    -    -   

(ii)	 Total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -    -    15.37  15.37  -    -    -    -   

	 Borrowings (Other than debt 
securities)

 -    -    17.85  17.85  -    -    -    -   

	 Other financial liabilities  -    -    362.94  362.94  -    -    -    -   
Total financial liabilities  -  -  408.24  408.24  -  - -  - 

Level 1: 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. The quoted market price used for financial assets held by the group is the current bid price. These instruments are 
included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is determined using valuation 
techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair 
value an instrument are observable, the instrument is included in level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity 
securities and investment in private equity funds, real estate funds.

(ii) Valuation techniques used to determine fair value
Specific valuation techniques used to value financial instruments include :
•	 Quoted equity investments - Quoted closing price on stock exchange
•	 Mutual fund - net asset value of the scheme
•	 Alternative investment funds - net asset value of the scheme
•	 Unquoted equity investments - is based on NAV as per the latest financial figures of the respective company or price multiples of comparable companies 

or Price Quotation received from intermediaries dealing in unquoted shares.
•	 Private equity investment fund - NAV of the audited financials of the funds.
•	 Real estate fund - net asset value, based on the independent valuation report or financial statements of the company income approach or market 

approach based on the independent valuation report.
(iii) Financial instruments not measured at fair value
Financial assets not measured at fair value includes cash and cash equivalents, trade receivables, loans and other financial assets. 
These are financial assets whose carrying amounts approximate fair value, due to their short-term nature.
Additionally, financial liabilities such as trade payables and other financial liabilities are not measured at FVTPL, whose carrying amounts approximate fair 
value, because of their short-term nature.
Fair value measurements using significant unobservable inputs (level 3)
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Note No 43: Tax Expense
The Company pays taxes according to the rates applicable in India. Most taxes are recorded in the income statement and relate to taxes payable for the 
reporting period (current tax), but there is also a charge or credit relating to tax payable for future periods due to income or expenses being recognised in 
a different period for tax and accounting purposes (deferred tax). The Company provides for current tax according to the tax laws of India using tax rates 
that have been enacted or substantively enacted by the balance sheet date. Management periodically evaluates positions taken in tax returns in respect of 
situations in which applicable tax regulation is subject to interpretation. It establishes provisions, where appropriate, on the basis of amounts expected to 
be paid to the tax authorities. Deferred tax is provided, using the liability method, on temporary differences at the reporting date between the tax bases of 
assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax is recognised in respect of all temporary differences that have 
originated but not reversed at the balance sheet date, where transactions or events that result in an obligation to pay more tax in the future or a right to pay 
less tax in the future have occurred at the balance sheet date. A deferred tax asset is recognised when it is considered recoverable and therefore recognised 
only when, on the basis of all available evidence, it can be regarded as probable that there will be suitable taxable profits against which to recover carried 
forward tax losses and from which the future reversal of underlying temporary differences can be deducted.
The Taxation Laws (Amendment) Ordinance, 2019 contain substantial amendments in the Income Tax Act 1961 and the Finance (No.2)  Act, 2019  to  provide  
an option  to  domestic companies to pay income tax at a concessional rate.  The Company has elected to opt the amended tax regime w.e.f. the financial 
year 2019-20.

a) Income Tax (expense)/credit recognised in Statement of Profit and Loss:
 Particulars   For the Year ended 

31st-March-2025
 31st-March-2024

 Current tax (expense)/credit:   
1 Current tax for the year  (1,257.00)  (11,066.00)
2 Excess provision of tax relating to earlier years written back.  -    3.22 
 Total current tax (expense)/credit (A)   (1,257.00)  (11,062.78)

 Deferred tax (expense)/credit:   147.19  4,970.37 
 Net deferred tax (expense)/credit (B)   147.19  4,970.37 
 Income tax (expense)/credit (net): (C = A+B)  (1,109.81)  (6,092.41)

(b) Income Tax (expense)/credit recognised through other comprehensive income:
 Particulars   For the Year ended 

31st-March-2025
 31st-March-2024

1 Remeasurement of defined benefit plan  10.83  (2.81)
2 Bonds / Debentures through Other Comprehensive Income  (13.84)  52.62 
3 Equity instruments through other comprehensive income  14,076.76  (7,045.22)
 Total    14,073.75  (6,995.41)

c) Reconciliation of estimated Income tax (expense)/credit reported in Statement of Profit and Loss:
 Particulars   For the Year ended 

31st-March-2025
 31st-March-2024

 Profit / (loss) before tax  5,642.57  38,114.40 
1 Expected income tax (expense)/credit at the applicable tax rates  (1,420.12)  (9,592.63)
 Tax effect of adjustments to reconcile expected Income tax (expense)/credit at tax rate to 

reported income tax (expense)/credit
2 Effect of non-deductible expenses  (131.36)  (172.96)
3 Effect of differential tax rates and carried/brought forward losses  302.72  3,729.24 
4 Excess provision of tax relating to earlier years written back.  -    3.22 
5 Effect of income exempt from tax  261.06  238.82 
6 Others  (122.11)  (298.10)

 Income Tax (expenses)/credit reported in statement of profit and loss (1+2+3+4+5+6)  (1,109.81)  (6,092.41)

Note No 44: Shareholding of Promoters and Promoter Group
Shares held by Promoters (P)  

& Promoter Group (PG)
As at  

31st-March-2025
As at  

31st-Mar-2024
S. No Promoter Name Category 

($)
No. of shares  

(in Nos)
% of Total 
shares (*)

% change during 
the year (#)

No. of shares 
(in Nos)

% of Total 
shares (*)

% change during 
the year (#)

1 VLS Capital Ltd. PG 1,33,36,538  39.21 - 1,33,36,538 38.33 - 
2 VLS Commodities Private Limited PG  4,57,768  1.35 -  4,57,768  1.32 - 
3 South Asian Enterprises Ltd PG  1,500  0.00 -  1,500  0.00 - 
4 Divya Mehrotra @ PG  5,41,393  1.59 -  5,41,393  1.56 - 
5 Mahesh Prasad Mehrotra(HUF) PG 19,84,262  5.83 - 19,84,262  5.70 - 
6 Sadhana Mehrotra PG  8,84,691  2.60 -  8,84,691  2.54 - 
7 Vikas Mehrotra @ PG  4,85,783  1.43 -  4,85,783  1.40 - 
8 Mahesh Prasad Mehrotra @ P 1  0.00 - 1  0.00 - 

Total  1,76,91,936  52.02   1,76,91,936  50.84  

$ Promoters = P, Promoter Group = PG
# Percentage change has been computed considering the number of shares at the beginning of the year.
@ Mr. Vikas Mehrotra, passed away on 13th July 2023, Ms Divya Mehrotra, passed away on 04-Jan-2024 and Mr. Mahesh Prasad Mehrotra, passed away 
on 05-April-2024. Accordingly, they had ceased to be part of the Promoter and Promoter Group of the Company in accordance with Regulation 31A(6)(c) of 
the SEBI (LODR) Regulations, 2015. However, till the completion of Transmission of their shares in favour of their Nominee(s)/Legal Heir(s) their names will 
be shown under the Promoter and Promoter Group, and their shareholding will be shown against their name.
* % of shareholding increased as at 31st March 2025 due to buyback of equity shares during the financial year 2024-25 and consequent extinguishment of 
said bought equity shares during the financial year 2024-25.
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Note No 45: Ageing of Trade & Other Payables
Ageing of Trade Other Payables as on 31-03-2025

Particulars Outstanding for following periods from due date of payment
Total Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME - -  - - - 
(ii) Others  103.82 100.85 2.97 - - 
(iii) Disputed dues – MSME - -  - - - 
(iv) Disputed dues - Others - -  - - - 

Ageing of Trade Other Payables as on 31-03-2024
Particulars Outstanding for following periods from due date of payment

Total Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME - -  - - - 
(ii) Others  27.46 21.62 0.01 -  5.83 
(iii) Disputed dues – MSME - -  - - - 
(iv) Disputed dues - Others - -  - - - 

Note No 46: Ageing of Trade & Other Receivables
Ageing of Trade Receivables & Other Receivables as on 31.03.2025

Particulars Outstanding for following periods from due date of payment
Total Less than 6 

months
6 months 

-1 year
1-2 

years
2-3 

years
 More than 

3 years 
(i)	 Undisputed Trade receivables & Other Receivables– considered good 330.07 261.95 66.87  1.15  -  0.10 
(ii)	 Undisputed Trade Receivables & Other Receivables- significant increase in 

credit risk
 -  - -  -  -  - 

(iii)	 Undisputed Trade Receivables & Other Receivables-  
Credit impaired

9.50  - 9.50  -  -  - 

(iv)	 Disputed Trade receivables & Other Receivables– considered good  -  - -  -  -  - 
(v)	 Disputed Trade Receivables & Other Receivables- significant increase in 

credit risk
 -  - -  -  -  - 

(vi)	 Disputed Trade Receivables & Other Receivables-  
Credit impaired

 -  - -  -  -  - 

(vii)	Allowance for Expected credit losses (9.50)  - (9.50)  -  -  - 
Total 330.07 261.95  66.87 1.15  - 0.10 

Ageing of Trade Receivables & Other Receivables as on 31.03.2024
Particulars Outstanding for following periods from due date of payment

Total Less than 6 
months

6 months 
-1 year

1-2 
years

2-3 
years

 More than 
3 years 

(i)	 Undisputed Trade receivables & Other Receivables– considered good  1,956.89  1,789.44 166.96  0.24  0.01  0.24 
(ii)	 Undisputed Trade Receivables & Other Receivables- significant increase in 

credit risk
 -  - -  -  -  - 

(iii)	 Undisputed Trade Receivables & Other Receivables-  
Credit impaired

 -  - -  -  -  - 

(iv)	 Disputed Trade receivables & Other Receivables– considered good  -  - -  -  -  - 
(v)	 Disputed Trade Receivables & Other Receivables- significant increase in 

credit risk
 -  - -  -  -  - 

(vi)	 Disputed Trade Receivables & Other Receivables-  
Credit impaired

 -  - -  -  -  - 

(vii)	Allowance for Expected credit losses  -  - -  -  -  - 
Total  1,956.89  1,789.44 166.96 0.24 0.01 0.24 

Note No 47: Loans or advances in the nature of loans as per additional regulatory disclosure of schedule III to Companies Act 2013.
As at 31.3.2025

Type of Borrower Amount of loan or advance  
in the nature of loan outstanding 

% to the total Loans and Advances 
in the nature of loans

Promoters  -  - 
Directors  -  - 
KMPs  -  - 
Related Party - Subsidiary *  9.69  1.19 

Notes forming part of Standalone Financial Statement for the year ended March 31, 2025 (Rupees in Lakhs)
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As at 31.3.2024
Type of Borrower Amount of loan or advance  

in the nature of loan outstanding 
% to the total Loans and Advances 

in the nature of loans
Promoters  -  - 
Directors  -  - 
KMPs  -  - 
Related Party - Subsidiary *  9.64  1.17 

* VLS Asset Management Limited

Note No 48: Relationship with Strike off Companies
Sl. 
No.

NAME OF THE 
COMPANY

NATURE OF TRANSACTION Remarks 
(If Any)

RELATION-
SHIP (IF ANY)INVESTMENT IN 

SECURITIES OF SUCH 
COMPANY (Nos.)

RECEIVABLES 
(Amount)

PAYABLES 
(Amount)

SHARES 
HELD BY SUCH 

COMPANY * 
(in Nos.) 

OTHER 
OUTSTANDING: 

UNPAID DIVIDEND 
(Amount Rupees in 

Lakhs)
31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024 

1 Colocar Leasing & 
Finance P Ltd

 -  - -  -  -  -  600  600  0.05  0.04  # NIL

2 Guru Rakha 
Investment Pvt Ltd

 -  - -  -  -  -  100  100  0.01  0.01  # NIL

3 Lakshmi Fintrade 
Pvt Ltd 
(Shri Lakshmi 
Fintrade Private 
Limited)

 -  - -  -  -  -  600  600  0.05  0.04  # NIL

4 Maneela Finance 
Investment Pvt Ltd 
(Maneela Finance 
And Investments 
Private Ltd)

 -  - -  -  -  -  600  600  0.06  0.05  # NIL

5 Money Tree 
Plantation Pvt Ltd

 -  - -  -  -  - 1,200 1,200  0.12  0.09  # NIL

6 Nav Trading 
And Investments 
Private Limited

 -  - -  -  -  - 3,600 3,600  0.35  0.28  # NIL

7 Options Financial 
Services Ltd

 -  - -  -  -  -  600  600  0.06  0.05  # NIL

8 Paavan Securities 
Pvt Ltd

 -  - -  -  -  -  400  400  0.04  0.03  # NIL

9 Paradise Finstock 
Service Pvt Ltd

 -  - -  -  -  -  600  600  0.06  0.05  # NIL

10 Rahat Holdings & 
Estates P Ltd

 -  - -  -  -  -  600  600  0.06  0.05  # NIL

11 Siddhi 
Commodeal 
Private Limited

 -  - -  -  -  -  400  400  0.04  0.03  # NIL

12 BKG Securities 
Private Limited        

 -  - -  -  -  -  300  300  -  - NIL

13 Sis Share & Stock 
Br. Pvt Ltd 
(Guardian Share 
And Stock Brokers 
Private Ltd)

 -  - -  -  -  -  200  200  0.02  0.02  # NIL

14 Sunshine 
Holdings P Ltd

 -  - -  -  -  - 9,300 9,300  0.82  0.63 NIL

15 Yashika Finlease 
And Holdings 
P Ltd

 -  - -  -  -  - 2,400 2,400  0.24  0.19  # NIL

Total  -  - -  -  -  -  21,500  21,500 1.99 1.56   -
                           

*	 In the financial years ended March 31, 2025 and March 31, 2024, the Company did not have any transaction with above equity shareholders, 
being the companies whose names have been struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. Our 
Company has not allotted any Equity share to the said companies. The shareholding data is as per the record of beneficiary position downloaded 
by the Registrar and Transfer Agent of the Company from the database maintained by the depositories and reported to us for the purpose of this 
disclosure.

#	 The unpaid dividend for the year 2016-17 and relevant shares (unless exempted made under rules) have been transferred to the Investor Education and 
Protection Fund (IEPF) in accordance with the applicable provisions of the Companies Act, 2013.

Notes forming part of Standalone Financial Statement for the year ended March 31, 2025 (Rupees in Lakhs)
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Note No 49: Key Ratios
Part A   

S No Particulars As at  
31st March 2025

As at  
31st March 2024

1 Capital to risk- weighted assets ratio NA * NA *
2 Tier I CRAR NA * NA *
3 Tier II CRAR NA * NA *
4 Liquidity Coverage Ratio NA * NA *

    
* Note: As the company is not registered with RBI as NBFC by virtue of exemption given by RBI , the above ratios are not applicable to the company.

Part B
S No Particulars As at 31st March 2025  As at 31st March 2024  % Change 

from 
previous 
period in 
Previous 

Year

Reason for Change 
in Previous Year 

(if Change > 25 %)
Numerator 

(Rs. in 
Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio Numerator 
(Rs. in Lakhs)

Denominator 
(Rs. in 
Lakhs)

Ratio

1 2 3 4 5 = 3 / 4 6 7 8 = 3 / 4   

1 Return on equity  
(PAT / Equity) (%)

4,532.76 1,93,975.74  2.34  32,021.99  2,00,902.87 15.94  (85.3) There is decrease 
in the ratio due to 
decrease in the Profit 
during the current 
year.

2 Return on Assets  
(PAT / Total Assets) (%)

4,532.76 2,03,055.08  2.23  32,021.99  2,25,980.25 14.17  (84.2) There is decrease 
in the ratio due to 
decrease in the Profit 
during the current 
year.

3 Current Ratio 
(Cash, Bank, 
Receivables & Other 
Fin. Assets) / (Financial 
Liabilities) (times)

32,602.57  601.32  54.22  22,089.29 408.24 54.11 0.20 Within Limit

Note No 50: Investment Property
 PARTICULARS As at  

31st March 2025 
As at  

31st March 2024 
(i) Investment in Property

a) Balance at the beginning of the year $ 6,371.10  6,651.46 
b) Addition during the year $  - 6.17 
c) Deduction during the year  - (15.25)
d) Depreciation/Impairment for the year (200.32) (271.28)
e) Balance at the end of the year 6,170.78  6,371.10 

$ Including Stamp Duty & Registration charges

(ii) Fair value of Investment property *
a) Building  843.31 843.31 
b) Freehold Land 6,277.69  6,277.69 

Total 7,121.00  7,121.00 
* Pl. refer below mentioned foot note (iv) for Fair Value Hierarchy:

(iii) Amounts recognised in the statement of profit and loss in relation to investment Property:
a) Rental Income from investment property (#, @)  523.91 523.94 
b) Direct operating expenses arising from investment property that generated rental income during the year (36.98) (37.19)
c) Direct operating expenses arising from investment property that did not generate rental income during the year (0.23) (0.23)
d) Profit from investment property before depreciation  486.70 486.52 
e) Depreciation charged for the year (200.32) (271.28)
f) Profit from investment property after depreciation  286.38 215.24 

#	 Rental income recognised by the Company is included in ,”Other income” as Rental income from Investment properties Pl. refer Note no: 25 - Other 
Income.

@	 Rental Income from investment property includes Rs 10.31 Lakh (Previous Year 10.34 lakhs) as income, recognised on interest free security 
deposit received from lessee, as per relevant accounting standard.

(iv) Fair Value Hierarchy:
The fair values of the investment properties as mentioned in (ii) above as at 31-Mar-2025 and as at 31-Mar-2024 is based on valuations performed 
by valuer Green Brick Valuers Pvt Ltd, an approved valuer from Insolvency and Bankruptcy Board of India (IBBI) - vide IBBI/RV/-E-2/2023/189. The 
valuation  of land has been done by the valuer on the basis of market value of property considering the location, size of plot, civic amenities available 
near the land. Further valuation of building has been done as per depreciated CPWD rates.
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(v) Leasing arrangements
Investment properties are leased out to tenants under operating lease. Disclosure of future rent receivable is included in Note No 51: Disclosure under 
Ind As 116 Lease.

(vi) Contractual obligations
The Company has no restrictions on the realisability of its investment properties and no contractual obligations to purchase, construct or develop the 
investment property. However, the responsibility for its repairs and maintenance is with the Company.

Note No 51: Disclosure under Ind As 116 Lease:
Leases

1 Company as a lessee:
The Company has taken premises on operating lease for the period which ranges from 11 months to 36 months with an option to renew the lease by 
mutual consent on mutually agreeable terms. 
The Company has applied the exemptions not to recognise right-of-use assets and liabilities for lease with less than 12 months of term lease.

Information about leases for which the company is a lessee for more than 12 months are presented below:
(A) Right of use assets: # (Rupees in Lakhs)

Particulars   As at  
31st March 2025

As at  
31st March 2024

Opening balance 18.53 40.70 
Additions during the year - 
Amortisation of Right-Of-Use (ROU) assets (0.24)  (22.17)
Adjustment on account of termination (18.29)
Closing balance   -  18.53 
# Pl. refer note 11a.

(B) The movement in lease liabilities are as follows:
Particulars   As at  

31st March 2025
As at  

31st March 2024
Opening balance 21.02 42.95 
Additions - - 
Amounts recognised in statement of profit & loss as Interest on lease liabilities in 
Finance Costs

0.02 3.48 

Payment of lease liabilities (0.29)  (25.41)
Adjustment on account of termination (20.75) - 
Closing balance   -  21.02 

(C) Maturity analysis - Cashflows of Contractual maturities of lease liabilities:
Particulars As at  31st March 2025

Lease 
payments

 Finance cost Net present Value

Not later than one year  - - - 
Later than one year and not later than five years  - - - 
Later than five years  - - - 
Total  - - - 

Particulars As at 31st-Mar-2024
Lease 

payments
 Finance cost Net present Value

Not later than one year  21.02 1.03 22.05 
Later than one year and not later than five years  - - - 
Later than five years  - - - 
Total 21.02  1.03  22.05 

(D) Amount recognised in statement of profit & loss:
Particulars   Year ended  

31 March 2025 
Year Ended  
31 Mar 2024

Interest cost on lease liabilities. 0.02 3.48 
Amortization of Right of Use Assets. 0.24 22.17 
Rental Expenses recorded for short-term lease payments and payments for 
leases of low-value assets not included in the measurement of the lease liabilities 
(included in other expense).

11.34 11.34 

2 Company as a lessor:
(A) Lessor - Operating Lease:

The Company has leasing arrangements in respect of operating leases for its premises. The Company has entered into operating leases for its 
Investment property and for other assets. These have lease terms of between 11 months to 36 months.
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Notes forming part of Standalone Financial Statement for the year ended March 31, 2025 (Rupees in Lakhs)

(B) Rental Income as operating lease recognised in the statement of profit and loss is as follows:
Particulars Year ended  

31st March 2025 
Year Ended  

31st Mar 2024
Rental income from other assets * 120.65 75.70 
Rental income from Investment properties * 523.91 523.94 
Total 644.56  599.64 

* Rental income recognised by the Company is included in “Other Income” (Pl. refer Note 25).

(C) Future minimum rentals receivable under operating leases are, as follows:
Particulars   As at  

31st March 2025
As at  

31st Mar 2024
Not later than one year 205.00 599.00 
Later than one year and not later than five years 141.00 346.00 
Later than five years - - 
Total 346.00  945.00 

Note No: 52: Intangible Assets under Development Ageing Schedule
There are no intangible assets under development as on March 31, 2025, as well as March 31, 2024.
Note No 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 other than as 
stated below:
i)	 The Board of Directors at its meeting held on 27th May 2025 has proposed a final dividend of Rs. 1.50 per equity share for the financial year ended 

31-March 2025. The dividend will be 15% on face value of Rs.10/- per equity share, subject to approval by the members of the Company at the 
forthcoming Annual General Meeting.

	 The dividend, if approved, will be paid as per applicable regulations subject to deduction of tax at source as per the applicable rate(s), to the members 
whose name stand in the register of members on the record date fixed for this purpose.

Note No 54: Segment reporting:
The Company is primarily engaged in the single segment i.e., in the business of investment & Sale/Purchase of Shares/Securities & Derivatives. As such the 
Company’s financial statements are largely reflective of the investment business. There are no separate reportable segments identified as per the Ind AS 108 
- Operating segments. Further the Company does not have any reportable geographical segment. Hence segment-wise reporting has not been made.
Note No 55: Additional Regulatory disclosures.
i)	 During the financial years ended March 31, 2025, and March 31, 2024, the company has not revalued its property, plant and Equipment.
ii)	 All the lease agreements are executed in favor of the Company for properties where the Company is the lessee.
iii)	 During the financial years ended March 31, 2025, and March 31, 2024, the company has not revalued its intangible assets.
iv)	 The Company has been sanctioned working capital limits from Banks/financial institutions on the basis of security of Company’s own fixed deposits. 

Therefore, during the financial years ending March 31, 2025, and March 31, 2024, the company is not required to file the Quarterly return/ statements of 
current assets with banks and financial institutions.

v)	 The company has complied with the number of layers prescribed under clause (87) of section 2 of the act read with companies (Restriction on number of 
layers) rule 2017.

vi)	 During the financial years ended March 31, 2025, and March 31, 2024, no Scheme of Arrangements related to the company has been approved by the 
Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

vii)	 Utilisation of Borrowed funds and share premium: -
a.	 The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or other kind of funds) 

to any other person or entity, including foreign entity (Intermediaries), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
i.	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate 

Beneficiaries) or 
ii.	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b.	 The Company has not received any funds (which are material either individually or in the aggregate) from any person or entity, including foreign 
entity (Funding Parties), with the understanding, whether recorded in writing or otherwise, that the Company shall: 
i.	 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 
ii.	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

viii)	 No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 
1988 and rules made thereunder, as at March 31, 2025, and March 31, 2024.

ix)	 The Company has not been declared willful defaulter by any bank or financial Institution or other lender, in accordance with the guidelines on willful 
defaulters issued by the Reserve Bank of India, during the year ended March 31, 2025, and March 31, 2024.

x)	 There is no creation or satisfaction of charges which are pending to be filed with ROC as at March 31, 2025, and March 31, 2024.
xi)	 The Company has not traded or invested in Crypto currency or Virtual currency during the financial years ended March 31, 2025, and March 31, 2024.
xii)	 The Company does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during the year 

in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). No 
previously unrecorded income and related assets have been recorded in the books of account during the year.
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Notes forming part of Standalone Financial Statement for the year ended March 31, 2025

xiii)	 The auditors have expressed an unmodified opinion on the standalone financial statements of the Company for the financial years ended March 31, 2025, 
and March 31, 2024.

xiv)	 There are no items of income and expenditure of exceptional nature for the financial years ended March 31, 2025, and March 31, 2024.
xv)	 In accordance with Division III of Schedule III of the Companies Act, 2013, items in the Statement of Profit and Loss and the Balance Sheet having nil 

values during the reporting period have not been presented separately on the face of the financial statements. However, the Company confirms that there 
have been no transactions under such heads during the reporting period.

xvi)	 The corporate governance report containing composition and category of directors, shareholding of non-executive directors is part of the annual report 
for the financial year ended March 31, 2025.

Note No 56: Previous year’s figures have been regrouped/reclassified wherever necessary to correspond with the current year’s classification/disclosure and 
rounding off errors have been ignored.
Note No 57: The amounts reflected as “ 0 “ or “ - ” in the financial information are values with less than rupees five hundred or 0.

As per our report of even date attached For and on behalf of the board of directors
For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal S.K. Agarwal K.K. Soni
Partner Managing Director Director-Finance& CFO
Membership No. 080475 (DIN:00106763) (DIN: 00106037)

Place: New Delhi Keshav Tandan H. Consul
Date: May 27th 2025 Executive Director Company Secretary

(DIN: 10450801) M. No A-11183

*****************************************************************************************************************************************************************************
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VLS Securities Ltd.

Regd. Off: Ground Floor, 90, Okhla Industrial Estate, Phase – III, New Delhi–110020, 
CIN: U74899DL1994PLC062123

Ph: 011-4665 6666
E-mail: vlssec@vlssecurities.com, Website: www.vlssecurities.com

Directors’ Report

The Members,
VLS Securities Limited,
Your Directors are pleased to present the 31st Annual Report of your 
Company together with audited annual accounts for the year ended on 31st 
March, 2025. 
Financial Summary
	 ₹ in lakhs
Particulars For the Financial Year ended

2024-25 2023-24
Revenue from Operations
Other Income
Less: Finance Cost
Less: Depreciation
Less: Other Expenses
Profit/ (loss) before tax 
Total Tax expenses / (credit)
Net Profit / (loss) 
Total Comprehensive Income
Paid-up Equity Share Capital
Earnings per equity share (Rs.)

 663.77
10.38

0.02
1.58

274.36
398.19
105.91
292.28

(43,927.84)
3,000

0.97

712.88
0.06

--
0.44

325.18
387.32

97.24
290.08

(3,495.82)
3,000

0.97
*(Figures have been regrouped/ recast to conform to current year’s figures)     
The Financial Statements of the Company have been prepared in accordance 
with the Indian Accounting Standards (‘IND AS’) as per the Companies 
(Indian Accounting Standards) Rules, 2015 as amended and notified under 
Section 133 of the Companies Act, 2013 (‘Act’), read with relevant Rules 
issued thereunder and in conformity with the accounting principles generally 
accepted in India.
Dividend /Reserves
In order to conserve resources, no dividend has been recommended during 
the year under review. No Amount was proposed to be transferred to the 
reserves during the Year under review.  
Capital Structure
There was no change in the Authorized and Paid-up Share Capital of the 
Company during the year under review.
The Authorized and Paid-up Share Capital of the Company is Rs. 
30,00,00,000/- (Rupees Thirty Crore only) divided into 3,00,00,000 (Three 
Crore) Equity Shares of Rs.10/- (Rupees Ten) each.
Operations/State of Company’s Affairs
Your Company earned brokerage of Rs. 64.70 lakhs during the year under 
review, as compared to Rs. 309.66 lakhs earned during the previous year. 
The Company is a Trading and Clearing Member in cash segment of The 
National Stock Exchange of India Limited (‘NSE’) and also a Trading Member 
of NSE in Future & Option segment.
Board had passed resolution in its Board Meeting held on 23rd January 
2024 to surrender their Certificate of Registration no. MB/INM000000198 
as Merchant Bankers granted under Regulation 12 of Securities and 
Exchange Board of India (Merchant Bankers) Regulations, 1992. The 
Company received approval for surrender of registration as Merchant 
Banker from SEBI and the same stands cancelled with effect from 
28/05/2024. Further, the Company had also received the confirmation letter 
no. SEBI/HO/CFD/RAC-DIL3/P/OW/2024/17906/1 dated 28/05/2024 on 
03/06/2024 from SEBI w.r.t. the said approval of surrender of registration 
as Merchant Bankers
During the year under review, the Company did not absorb any new 
technology nor has carried out any R&D activity including conservation 
of Energy. The relevant disclosures are contained in Annexure-I to this 
report.
Future Outlook
India has been the fastest-growing economy in the world, and this makes 
Indian stock markets attractive and an opportunity center for both domestic 
and international investors. The Indian equity market has consistently 
outperformed other asset classes on a long-term basis. The Company 
is optimistic that the markets will continue to show a positive trend in the 
upcoming years.

The management does not see any risks in the Company’s ability to continue 
as a going concern and meeting its liabilities as and when they fall due.
Directors/ Key Managerial Personnel (‘KMP’)
There was no change in the Board during the year under review. The 
Company has complied with the relevant provisions with respect to the 
constitution of the Board during the year under review.
Pursuant to the provisions of Section 152 of the Act read with the Articles of 
Association of the Company, Shri Suresh Kumar Agarwal (DIN: 00106763) 
shall be retiring by rotation at the ensuing 31st Annual General Meeting 
(AGM) of your Company and being eligible, offer himself for re-appointment. 
Your directors recommend his reappointment in order to have his continued 
valuable directions, guidance and assistance in the conduct of the affairs of 
the Company.
The current term of Shri Suresh Kumar Agarwal as Managing Director of 
the Company will be upto 30th June, 2025. The Board of Directors, had in 
its meeting held on 19/05/2025 reappointed Shri Suresh Kumar Agarwal as 
Managing Director of the Company w.e.f. 01/07/2025 for 3 years i.e. upto 
30/06/2028, subject to approval of the members. 
Your Directors recommend the appointment of Shri Suresh Kumar Agarwal 
as Managing Director as set out in the Notice for the 31st AGM of the 
Company for your approval.
Shri Vishesh Jain (M. No. A68586) resigned as Company Secretary of the 
Company w.e.f 28/02/2025 and Shri H. Consul (M. No. A11183), Company 
Secretary and Compliance Officer in VLS Finance Ltd., the holding Company 
(‘VLSF’) was appointed as Company Secretary of the Company also w.e.f. 
19/05/2025.
There was no other change in KMP.
Directors’ Responsibility Statement
Pursuant to the provisions of Section 134(3)(c) of the Companies Act, 
2013(Act’) with respect to Directors’ Responsibility statement, it is hereby 
confirmed that:
a)	 in the preparation of annual accounts for the Financial Year ended  

31st March 2025, the applicable accounting standards had been followed.
b)	 the Directors had selected such accounting policies and applied them 

consistently and made judgments and estimates that are reasonable 
and prudent so as to give true and fair view of the state of affairs of 
the Company at the end of the financial year and of the profit of the 
Company for that year.

c)	 the Directors had taken proper and sufficient care for the maintenance 
of proper accounting records in accordance with the provisions of this 
Act for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities.

d)	 the Directors had prepared the Annual Accounts for the Financial Year 
ended 31st March, 2025 on a going concern basis.

e)	 the Directors had devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were adequate 
and operating effectively.

Internal Financial Control Systems
The Company has in place proper and adequate systems of internal control, 
to monitor the proper recording of transactions authorized according to 
policies and procedures laid down by the Company. The Company ensures 
that all regulatory guidelines are being complied with at all levels.
Corporate Social Responsibility (‘CSR’) 
The Company was covered under the threshold prescribed under the Act 
for CSR for the Financial Year 2022-23. The unspent CSR amount of Rs. 
21,11,127/- (Rupees Twenty-One Lakh Eleven Thousand One Hundred 
Twenty-Seven only) for the financial year 2022-23 had been transferred to 
specified Bank Account titled ‘VLS Securities Ltd. – Unspent Corporate Social 
Responsibility A/c’ having A/c No. 50200080148462 with HDFC Bank on 
20/04/2023 in compliance with the relevant provisions of the Companies Act, 
2013 and would be spent on the ongoing project of Smt. Sunderdevi Memorial 
Charitable Trust (‘SMCT’), PAN-AAATS4035P, for establishment of the Girl’s 
School in Karnal District of Haryana in accordance with CSR Annual Action 
Plan approved by the Board. The Company had not received any request for 
the disbursal of funds from SMCT during the year under review.
Since the Company did not meet any of the criteria as stated in Section 135 
of the Companies Act, 2013, for applicability of CSR in the year 2024-25, the 
said provisions were not applicable in the year 2024-25.
Corporate and Social Responsibility Committee
Although, the constitution of Corporate and Social Responsibility 
Committee (‘CSR Committee’) was not compulsory because the outlay 
for CSR Expenditure for the year 2022-23 was less than Rs. 50 Lakhs 
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and provisions relating to Corporate Social Responsibility were not 
applicable to it in subsequent years till date. However, the Board, in its 
meeting dated 23/01/2024 had constituted the CSR Committee with  
Shri Anoop Mishra - Independent Director, Shri Kishan Kumar Soni and  
Shri T. B. Gupta – Directors of the Company as a members of the Committee. 
Shri Anoop Mishra is Chairman of the Committee. The committee was 
constituted on 23/1/2024 to comply with provisions of second proviso to 
Rule 3 of Companies (Corporate Social Responsibility) Rules, 2014.
During the year under review, 1 meeting of the CSR Committee was held 
on 01/02/2025.
Details of meeting attended by the CSR Committees’ Members in the 
relevant year are as below:

S. 
No.

Name Chairman / 
Member

No. of meeting attended 
during the year i.e.

01/04/2024 to 31/03/2025
1. Shri Anoop Mishra Chairman 1 01/02/2025
2. Shri Kishan Kumar Soni Member 1 01/02/2025

Corporate and Social Responsibility (‘CSR’) Policy
The CSR Policy can be accessed at www.vlssecurities.com.
Meetings of Board of Directors
During the year under review, 4 Board meetings were held on 20/05/2024, 
27/07/2024, 26/10/2024 and 01/02/2025 respectively.
Details of meetings attended by the Directors in the relevant period are as 
below:

S. 
No.

Name of the Director No. of meetings attended 
during the period i.e.

01/04/2023 to 31/03/2024
1. Shri Anoop Mishra 4 20/05/2024

27/07/2024
26/10/2024
01/02/2025

2. Shri Suresh Kumar Agarwal 4 20/05/2024
27/07/2024
26/10/2024
01/02/2025

3. Shri Kishan Kumar Soni 4 20/05/2024
27/07/2024
26/10/2024
01/02/2025

4. Shri Tej Bhan Gupta 2 20/05/2024
26/10/2024

Board Evaluation 
The aim of the Board’s evaluation is to assess the effectiveness of 
the Directors, Board’s and Committee’s composition, processes and 
arrangement in order to identify and realize any actions required to improve 
effectiveness. The evaluation process comprised of Board, Committee and 
management information and other relevant documentation, Meetings with 

key individuals within the organization and discussions with all members of 
Board of Directors, Committee members focusing on aspects of the Board’s 
and Committee’s composition; strategy, risk and controls; decision-making, 
roles and performance of the Chairman, Independent Directors, Executive 
Directors and other Non-Executive Directors. As per the provisions of the 
Companies Act, 2013 and rules made thereunder, the Board carried out 
annual evaluation of each Director’s performance including of Chairman of 
the Board, the Board as a whole and its committees, in its meeting held on 
19/05/2025.
The overall evaluation concluded that the Directors, Board and its 
Committees were effective in the governance of the Company. 
Independent Directors
Your Company has one Independent Director, namely Shri Anoop Mishra 
(DIN: 02849054). He has confirmed to the Company that he continues to 
meet the criteria of independence as prescribed under Section 149(6) of the 
Companies Act, 2013.
Further, due to having only one Independent Director on the Board, the 
meeting of Independent Directors was not convened in the last financial year 
i.e. 2024-25. The evaluation of the Chairman of the Company was, however, 
carried out in the meeting of Board of Directors held on 19/05/2025.
Anti-sexual harassment mechanism
The detailed mechanism may be accessed at www.vlssecurities.com.
The Company has in place an anti-sexual harassment policy in line with 
the requirements of the Sexual Harassment of Women at the Workplace 
(Prevention, Prohibition & Redressal) Act, 2013. All women employees 
present or future, inter-alia (permanent, contractual, temporary, trainees) 
are covered under this policy. 
The Internal Complaints Committee was headed by the Woman Director on 
the Board of the Holding Company during the year under review. At present, 
no woman employee is in employment with the Company. The Management 
is actively considering the measures for filling the said position.
There were no complaints received from any employee or otherwise 
during the year under review and no complaints were pending as on 
31/03/2025.
Annual Return Extract (MGT-9)
The reporting of extract of Annual Return in Form No. MGT-9 had been done 
away with pursuant to amendment in Section 92(3) of the Companies Act, 
2013 read with Rule 12 of the Companies (Management and Administration) 
Rules, 2014 w.e.f. 28/08/2020. The electronic copy of the latest Annual 
Return is now required to be placed on the website of the Company, if any, 
in terms of Section 92(3) read with Section 134(3)(a) of the Act and the link 
thereof is required to be given in the Board’s Report. 
The Annual Return for the F. Y. 2023-24 is available on the website of the 
Company at https://www.vlssecurities.com/annual_report.htm.
Deposits
During the year under review, the Company has not taken or held any fixed 
deposit within the meaning of Section 73 of the Companies Act, 2013 and 
the rules made there under.

Related Party 
The details of the related party transactions have been provided in Form AOC-2 as under:

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso thereto:
1.	 Details of contracts or arrangements or transactions not at arm’s length basis 

Sl. No. Particulars Details
a) Name(s) of the related party and nature of relationship 

NONE

b) Nature of contracts/arrangements/transactions 
c) Duration of the contracts / arrangements/transactions 
d) Salient terms of the contracts or arrangements or transactions including the value, if any
e) Justification for entering into such contracts or arrangements or transactions 
f) Date(s) of approval by the Board 
g) Amount paid as advances, if any: 
h) Date on which the special resolution was passed in general meeting as required under first proviso to section 188 
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2.	 Details of material contracts or arrangement or transactions at arm’s length basis 

Sl. No. Particulars Details
a) Name(s) of the related party VLS Finance Limited
b) Nature of relationship Holding Company
c) Nature of contracts/ arrangements/ transactions Client for stock trading1.	

Usage of Office Services2.	
d) Duration of the contracts / arrangements/ 

transactions 
1. Perpetual unless rescinded
2. Eleven months subject to renewal

e) Salient terms of the contracts or arrangements or 
transactions

As per stock Exchange regulations1.	
Reimbursement of expenses for services.2.	

f) Justification for entering into such contracts or 
arrangements or transactions 

In ordinary course of business for revenue generation.1.	
In ordinary course of business for facilitating operations.2.	

g) date(s) of approval by the Board Not applicable for point 1 of serial no ‘c’ above, since entered into prior to enforcement 1.	
of provisions of Section 188 of the Companies Act, 2013.
Point 2 of serial no ‘c’ above approved by Board on 27.07.2024 though at arm’s length 2.	
basis and not material as per results for Financial Year 2023-24.

h) Amount paid during the year Please refer note no. 29 of notes forming part of financial statements for details.

Green Initiative in Corporate Governance:
As a continuing endeavor towards the ‘Go Green’ initiative the Company 
proposes to send future correspondence and documents like the notice 
calling the General Meetings, Audited Financial Statements, Directors’ 
Report, Auditors’ Report etc. in electronic form, to the email address provided 
by the members. You may kindly note that as a member of the Company, 
you will be entitled to be furnished, free of cost, a printed copy of the Annual 
Report of the Company, upon receipt of a requisition from you, at any time.
Statutory Disclosures
	 None of the employees of the Company are in receipt of remuneration in 

excess of limits specified in Section 197(12) of the Companies Act, 2013 
read with Rule 5 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014, as amended. There are no 
disclosures which are required to be made in this report, in terms of the 
aforesaid regulations.

	 The Company has complied with SEBI (Stock Brokers) Regulations 
1992, SEBI (Merchant Bankers) Regulations, 1992 and other applicable 
Laws/ Regulations, as amended. There was no proposal during the 
year under review for buy back of shares by the Company.

	 No loan, guarantee or security in connection with a loan has been 
provided in terms of Section 186 of the Companies Act, 2013 during the 
year under review. 

	 Further, with regard to disclosure on investments made, since the 
Company’s principal business is stock broking and investing in 
securities, the Company is exempt under the provisions of Section 
186(11)(b)(i) of the Companies Act, 2013. 

	 Your Company has not issued any equity shares with differential voting 
rights or under ESOP in terms of Sections 43(a) and 62(1)(b) of the 
Companies Act, 2013.

	 Your Company has not approved any scheme relating to the provision 
of money to be held in a trust for the benefit of the employees in terms 
of Section 67(3)(b) of the Companies Act, 2013.

	 No revision of Financial Statements or Board’s Report has been made 
in terms of Section 131(1) of the Companies Act, 2013.

	 No Independent Director has been appointed by a Special Resolution 
by the Company during the year under review.

	 The Managing Director of your Company is also the Managing 
Director of VLS Finance Limited - the holding Company and receives 
remuneration from the holding Company in terms of Section 197(14) of 
the Companies Act, 2013.

	 There has been no change in the nature of business and name of the 
Company during the year under review. 

	 There have been no significant and material orders passed by 
regulatory authorities/ court that would impact the going concern 
status of the Company and its future operations. Further, there were no 
material changes or commitments affecting the financial position of the 
Company, occurred between the year under review and the date of this 
report.

	 During the year under review, there was no one-time settlement with 
Bank/ Financial Institutions and the provisions relating to Secretarial 
Audit and Cost Audit are not applicable to the Company.

	 Neither any application has been made nor any proceeding is pending 
against the Company under the Insolvency and Bankruptcy Code, 2016 

Please also refer to note no. 29 of Annual Report for the year 2024-25 for 
disclosures under ‘Related Party’.
Risk Management Policy
The Company has developed and implemented a risk management policy 
for identification therein of elements of risk which in the opinion of the Board 
may threaten the existence of the Company. The policy of the company is 
available on Company’s website viz. www.vlssecurities.com.
Nomination and Remuneration Policy 
Since, the Company is exempted from Nomination and Remuneration 
Committee, the Board is saddled with responsibility for identifying people 
who are qualified to become Directors and who may be appointed in the 
category of Senior Management of the Company in accordance with 
Nomination and Remuneration Policy of Company. This Policy is intended to 
provide more detailed criteria to be followed for such appointments including 
training for Independent Directors and the policy can be accessed at  
www.vlssecurities.com. 
Auditors 
In terms of Section 139 of the Companies Act, 2013 (‘the Act’) read with 
Companies (Audit and Auditors) Rules, 2014 M/s. Anil Pariek & Garg- 
Chartered Accountants, (FRN: 001676C) had been appointed for the second 
term as Statutory Auditors for a period of 5 years i.e. till the conclusion of 
33rd Annual General Meeting of the Company to be held in the year 2027. 
The remuneration of the Auditors is determined by the Board of Directors of 
the Company according to the resolution passed in the 28th Annual General 
Meeting authorizing the Board of Directors to determine the same on yearly 
basis for the remaining tenure of Auditors. The Statutory Auditors have 
given their consent and confirmation about their eligibility for continuing as 
Statutory Auditors of the Company.
In terms of Regulation 24A of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Company did not fall under the 
category of Material Subsidiary of VLS Finance Ltd, (the holding Company'), 
for the Financial Year 2024-25 since the net worth of the Company did not 
exceed 10% of the consolidated net worth of VLS Finance Ltd., the Holding 
Company and the income criteria was also not fulfilled on the basis of 
relevant financial statement for the year ended 31st March 2024.
Accordingly, the Secretarial Audit Report for the year under review was not 
mandated in terms of the aforesaid regulation. 
Auditors’ Report
The Auditors’ Report to the members on annual accounts for the year under 
review does not contain any qualification or remark requiring explanation 
thereto by the Board. Further the Auditors have not reported any fraud in 
terms of Section 143(12) of the Companies Act, 2013 to the Board for the 
year under review.
Holding/ Subsidiary/ Associate Companies
	 The Company is a wholly owned subsidiary of VLS Finance Limited.
	 The financial statement of VLS Capital Limited which became an 

Associate in terms of Section 2(6) of the Companies Act, 2013 will 
be consolidated with that of VLS Finance Limited, being the holding 
Company, in terms of exemption availed under Rule 6 of the Companies 
(Accounts) Rules, 2014 with respect to consolidation of annual accounts 
of the associate with the Company.

	 The Company does not have any Subsidiary. 
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during the year under review. Further, no loan from Bank or Financial 
Institution was obtained in the said period and therefore, the provision 
relating to disclosure of variation in valuation in terms of Rule 8 (5) (XII) 
of Companies (Accounts) Rules, 2014 is not applicable to the Company 
for the year under review.

	 In the annual financial statements for the year under review, the 
disclosures of those items where amount for the year under review and 
corresponding previous year was Nil had been dispensed with, though 
required to be disclosed under applicable regulations.

Human Resources
The relationship with the employees continued to be cordial during the 
year. The Directors place on record their sincere appreciation to the 

employees at all levels. The number of employees stood at 8 (Eight) as 
on 31/03/2025.
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For and on behalf of the Board of Directors
For VLS Securities Limited

Place :  New Delhi	 (Suresh Kumar Agarwal)	 (Kishan Kumar Soni)
Date  :  19/05/2023	 Managing Director	 Director
	 DIN: 00106763	 DIN: 00106037

Annexure-I
Annexure to Directors’ Report

Information as per Section 134(3)(m) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 and forming part of Directors’ Report 
for the year ended 31st March, 2025.

CONSERVATION OF ENERGY
a) Energy conservation measure taken Nil
b) Proposals under implementation for reduction in consumption of energy or utilizing alternative sources of energy Nil
c) Capital investment on energy conservation equipments Nil

TECHNOLOGY ABSORPTION
a) Research and Development Nil
b) Technology absorption, adoption and innovation Nil

FOREIGN EXCHANGE EARNINGS AND OUTGO
a) Foreign Exchange Earned Nil
b) Foreign Exchange Used Nil

For and on behalf of the Board of Directors
For VLS Securities Limited

Place :  New Delhi	 (Suresh Kumar Agarwal)	 (Kishan Kumar Soni)
Date  :  19/05/2023	 Managing Director	 Director
	 DIN: 00106763	 DIN: 00106037
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF VLS SECURITIES LIMITED
Report on the Audit of the Standalone Financial Statements 
Opinion 
We have audited the accompanying standalone financial statements of 
VLS SECURITIES LIMITED (the “Company”), which comprise the Balance 
Sheet as at March 31, 2025, the Statement of Profit and Loss (including 
Other Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on that date and a summary of 
material accounting policies and other explanatory information (hereinafter 
referred to as the “standalone financial statements”).
In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid standalone financial statements 
give the information required by the Companies Act, 2013 (the “Act”) in 
the manner so required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, (“Ind AS”) and other accounting principles generally accepted in 
India, of the state of affairs of the Company as at March 31, 2025 and its 
profit, total comprehensive loss, changes in equity and its cash flows for the 
year ended on that date. 
Basis for Opinion
We conducted our audit of the standalone financial statements in accordance 
with the Standards on Auditing (“SA”s) 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 (“ICAI”) together with the ethical requirements that 
are relevant to our audit of the standalone financial statements under the 
provisions of the Act and the Rules made thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and 
the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us 
is sufficient and appropriate to provide a basis for our audit opinion on the 
standalone financial statements.
Information Other than the Financial Statements and Auditor’s Report 
Thereon
The Company’s Board of Directors is responsible for the other information. 
The other information comprises the information included in the Board’s 
Report including Annexures to Board’s Report, but does not include the 
standalone financial statements, and our auditor’s report thereon.
Our opinion on the standalone financial statements does not cover the 
other information and we do not express any form of assurance conclusion 
thereon.
In connection with our audit of the standalone financial statements, our 
responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the standalone 
financial statements or our knowledge obtained during the course of our 
audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.
Management’s Responsibilities 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, changes in 
equity and cash flows 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 standalone 
financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.
In preparing the standalone financial statements, management is responsible 
for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to 

liquidate the Company or to cease operations, or has no realistic alternative 
but to do so.
The Board of Directors is also responsible for overseeing the Company’s 
financial reporting process.
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 standalone financial 
statements.
As part of an audit in accordance with SAs, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We 
also:
•	 Identify and assess the risks of material misstatement of the standalone 

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

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

•	 Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made 
by the 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 Company’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related 
disclosures in the standalone financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to cease to continue 
as a going concern. 

•	 Evaluate the overall presentation, structure and content of the standalone 
financial statements, including the disclosures, and whether the 
standalone financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial 
statements that, individually or in aggregate, makes it probable that the 
economic decisions of a reasonably knowledgeable user of the standalone 
financial statements may be influenced. We consider quantitative materiality 
and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the standalone financial statements.
We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that 
we identify during our audit.
We also provide those charged with governance with a statement that we 
have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 2020 (the 

“Order”) issued by the Central Government in terms of Section 143(11) 
of the Act, we give in “Annexure A” a statement on the matters specified 
in paragraphs 3 and 4 of the Order. 

2.	 As required by Section 143(3) of the Act, based on our audit we report 
that:
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a) 	 We have sought and obtained all the information and explanations 
which to the best of our knowledge and belief were necessary for the 
purposes of our audit. 

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

c)	 The Balance Sheet, the Statement of Profit and Loss including Other 
Comprehensive Income, Statement of Changes in Equity and the 
Statement of Cash Flows dealt with by this Report are in agreement 
with the books of account. 

d) 	 In our opinion, the aforesaid standalone financial statements comply 
with the Ind AS specified under Section 133 of the Act. 

e) 	 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 Section 164(2) of the Act. 

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

g) 	 With respect to the other matters to be included in the Auditor’s Report 
in accordance with the requirements of section 197(16) of the Act, as 
amended: 
As the Company has not paid any Managerial Remuneration to 
its directors, the provisions of section 197 relating to managerial 
remuneration are not applicable; and

h) 	 In our opinion proper books of account and records as specified in Rule 
15 of the Securities Contracts (Regulation) Rule, 1957 and as required 
by other laws have been kept by the Company so far as it appears from 
our examination of those books;

i)	 The stock broker has complied with the requirements of the stock 
exchange so far as they relate to maintenance of accounts and was 
regular in submitting the required accounting information to the stock 
exchange. 

j) 	 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 does not have any pending litigations which would 

impact its financial position;
ii.	 The Company did not have any long-term contracts including 

derivative contracts for which there were any material foreseeable 
losses.

iii.	 There were no amounts which were required to be transferred to 
the Investor Education and Protection Fund by the Company.

iv.	 a.	 The Management has represented that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been advanced or loaned 
or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any 
other person or entity, including foreign entity (“Intermediaries”), 
with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Company 
(“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries;

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

	 c.	 Based on the audit procedures that have been considered 
reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), 
as provided under (a) and (b) above, contain any material 
misstatement.

v.	 During the year under review, the Company has not declared or 
paid any dividend. Accordingly, the provisions of Section 123 of the 
Companies Act, 2013 relating to declaration and payment of dividend 
are not applicable for the year.

vi.	 Based on our examination, which included test checks, the Company 
has used accounting softwares for maintaining its books of account for 
the financial year ended March 31, 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 softwares. Further, 
during the course of our audit we did not come across any instance of 
the audit trail feature being tampered with and the audit trail has been 
preserved by the Company as per the statutory requirements for record 
retention.

For ANIL PARIEK & GARG
CHARTERED ACCOUNTANTS

FRN: 01676C

PLACE: KANPUR (U.P.)	 H.K. PARIEK
DATE: 19/05/2025	 (PARTNER)
UDIN: 25070250BMJBRQ9152	 M. NO.: 070250

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and 

Regulatory Requirements’ section of our report to the Members 
of VLS Securities Limited of even date)

To the best of our information and according to the explanations provided to 
us by the Company and the books of account and records examined by us 
in the normal course of audit, we state that:
i.	 In respect of the Company’s Property, Plant and Equipment:

a)	 (A) �The Company has maintained proper records showing full 
particulars, including quantitative details and situation of Property, 
Plant and Equipment.

(B) �The Company has maintained proper records showing full 
particulars of intangible assets. All the Property, Plant & Equipment 
have been physically verified by the management at reasonable 
intervals of time.

b)	 According to the information and explanations given to us, the 
company does not have any immovable properties. Hence, our 
reporting under clause (3)(i)(c) of the Order is not applicable.

c)	 The Company has not revalued any of its Property, Plant and 
Equipment during the year.

d)	 No proceedings have been initiated during the year or are pending 
against the Company as at March 31, 2025 for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (as 
amended in 2016) and rules made thereunder. 

ii.	a)	 The Company does not have any inventory and hence, reporting 
under clause 3(ii)(a) of the Order is not applicable.

	 b)	 The Company has not been sanctioned working capital limits in 
excess of ₹ 5 crore, in aggregate, at any points of time during the 
year, from banks or financial institutions on the basis of security of 
current assets and hence, reporting under clause 3(ii)(b) of the Order 
is not applicable. 

iii.	During the year, the Company has made investments in, provided 
security to Companies and granted unsecured loans to its employees. 
The Company has not made investments in Firms and Limited Liability 
Partnerships during the year. Further the Company has not provided any 
guarantee or granted any advances in the nature of loans, secured or 
unsecured, to Companies, Firms, Limited Liability Partnerships or any 
other parties. With respect to such investments, security, and loans: 

	 a)	 The company has provided loans to its employees during the year. 
(A)	 The company has not provided any loan to its subsidiaries, joint 

ventures and associates;
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(B)	 Aggregate amount of Rs.6,09,268/- has been paid to employees 
out of which Rs.2,17,725/- is outstanding as at Balance Sheet 
date.

b)	 In our opinion the terms and conditions of the grant of loans, during 
the year are, prima facie, not prejudicial to the Company’s interest. 

c)	 In respect of loans granted by the Company, the schedule of 
repayment of principal and payment of interest has been stipulated 
and the repayments of principal amounts and receipts of interest has 
been regular as per stipulation.

d)	 According to the information and explanations given to us in respect 
of loans granted during the year, there is no overdue amount for more 
than ninety days as at the Balance Sheet date.

e)	 No loan granted by the Company which has fallen due during the 
year, has been renewed or extended or fresh loans granted to settle 
the overdues of existing loans given to the same parties.

f)	 In our opinion and according to the information and explanations 
given to us, Company has not granted any loans or advances in the 
nature of loans either repayable on demand or without specifying 
any terms or period of repayment during the year. Hence, reporting 
under clause 3(iii)(f) is not applicable. Further, the company has not 
granted loans to Promoters, related parties as defined in clause (76) 
of section 2 of the Companies Act, 2013 which are either repayable 
on demand or without specifying any terms or period of repayment 
during the year.

iv.	 The Company has complied with the provisions of Sections 185 and 186 
of the Companies Act, 2013 in respect of loans granted, investments 
made and guarantees and securities provided, as applicable. 

v.	 The Company has not accepted any deposit or amounts which are 
deemed to be deposits. Hence, reporting under clause 3(v) of the Order 
is not applicable. 

vi.	 The maintenance of cost records has not been specified by the Central 
Government under sub-section (1) of section 148 of the Companies 
Act, 2013 for the business activities carried out by the Company. 
Hence, reporting under clause (vi) of the Order is not applicable to the 
Company. 

vii.	 a)	 According to the information and explanations given to us and 
on the basis of our examination of the records of the Company, 
the Company is regular in depositing undisputed statutory dues 
including goods and services tax, provident fund, employees’ state 
insurance, income-tax, sales-tax, service tax, duty of customs, duty 
of excise, value added tax, cess and any other statutory dues to the 
appropriate authorities.

	 b)	 According to the information and explanations given to us, there are 
no dues of goods and services tax, provident fund, employees’ state 
insurance, income tax, sales-tax, service tax, duty of customs, duty 
of excise, value added tax, cess or any other statutory dues which 
have not been deposited with the appropriate authorities on account 
of any dispute.

viii.	There were no transactions relating to previously unrecorded income 
that have been surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961).

ix.	 (a) The Company has not taken any loans or other borrowings from any 
lender. Hence, reporting under clause 3(ix)(a) of the Order is not 
applicable.

	 (b)	 The Company has not been declared wilful defaulter by any bank or 
financial institution or government or any government authority. 

	 (c)	 The Company has not taken any term loan during the year and there 
are no outstanding term loans at the beginning of the year and hence, 
reporting under clause 3(ix)(c) of the Order is not applicable. 

	 (d)	 The Company has not raised any short-term funds during the 
year. Hence, reporting under clause 3(ix)(d) of the Order is not 
applicable.

	 (e)	 According to the information and explanation given to us and on 
an overall examination of the standalone 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 associate. The company does not have any subsidiary or joint 
venture.

	 (f)	 According to the information and explanation given to us and 
procedures performed by us, we report that the company has not 

raised any loans during the year on the pledge of securities held in 
its associate companies. The company does not have any subsidiary 
or joint venture.

x.	 (a)	 The Company has not raised moneys by way of initial public offer 
or further public offer (including debt instruments) during the year 
and hence, reporting under clause 3(x)(a) of the Order is not 
applicable.

	 (b)	 During the year, the Company has not made any preferential 
allotment or private placement of shares or convertible debentures 
(fully or partly or optionally) and hence, reporting under clause 3(x)
(b) of the Order is not applicable.

xi.	 (a)	 No fraud by the Company and no material fraud on the Company 
has been noticed or reported during the year.

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

	 (c)	 As represented to us by the management, there are no whistle 
blower complaints received by the company during the year. 

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

xiii.	 In our opinion, the Company is in compliance with Section 177 and 188 
of the Companies Act, 2013 with respect to applicable transactions with 
the related parties and the details of related party transactions have 
been disclosed in the financial statements as required by the applicable 
accounting standards.

xiv.	 In our opinion and according to the information and explanations 
given to us, the provisions of Section 138 of the Companies Act, 2013, 
relating to internal audit are not applicable to the company. Accordingly, 
the reporting under clause 3(xiv)(a) and 3(xiv)(b) of the Order is not 
applicable.

xv.	 In our opinion, during the year, the Company has not entered into any 
non-cash transactions with its Directors or persons connected with its 
directors and hence, provisions of section 192 of the Companies Act, 
2013 are not applicable to the Company. 

xvi.	(a)	 In our opinion and according to the explanation given to us, the 
Company is not required to be registered under section 45-IA of 
the Reserve Bank of India Act, 1934. Hence, reporting under clause 
3(xvi)(a), (b) and (c) of the Order is not applicable.

	 (b)	 In our opinion, the company has not conducted any Non-Banking 
Financial or Housing Finance activities.

	 (c)	 In our opinion, the company is not a Core Investment Company 
(CIC) as defined in the regulations made by the Reserve Bank of 
India.

	 (d)	 The Group does not have a Core Investment Company (as defined 
in the Core Investment Companies (Reserve Bank) Directions, 
2016) and accordingly, our reporting under clause 3(xvi)(d) of the 
Order is not applicable.

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

xviii.	There has been no resignation of the statutory auditors of the Company 
during the year.

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

xx.	 a)	 As per the information given and records presented by the 
management of the Company, the provisions of section 135 of the 
Act are not applicable to the Company for the current accounting 
year. The Company has no unspent amounts in respect of earlier 
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years of other than ongoing projects, which is required to be 
transferred to a Fund specified in Schedule VII to the Companies 
Act within a period of six months from the expiry of the financial year 
in compliance with second proviso to sub-section (5) of section 135 
of the said Act. This matter has been disclosed in note 40 to the 
Financial Statements.

	 b)	 As per the information given and records presented by the 
management of the Company, all the amounts that are unspent 
in respect of earlier years under Sub Section (5) of section 135 
of Companies Act, pursuant to any ongoing project, has been 
transferred to a special bank account within a period of thirty days 
from the end of the financial year in compliance of provisions of sub 
section (6) of Section 135 of the said Act is given below. This matter 
has also been disclosed in note 40 to the Financial Statements.

c)	

Financial 
year

Amount unspent on 
Corporate Social 

Responsibility 
activities for “Ongoing 

Projects”

Amount Transferred 
to Special Account 

within 30 days from the 
end of the respective 

Financial Year

Amount 
Transferred 
after the due 

date.

(a) (b) (c) (d)
2022-23 21.11 21.11 Not applicable.

xxi	 The reporting under clause 3(xxi) of the order is not applicable in respect 
of standalone financial statements. Accordingly, no comment in respect 
of the said clause has been included in this report.

For ANIL PARIEK & GARG
CHARTERED ACCOUNTANTS

FRN: 01676C

PLACE: KANPUR (U.P.)	 H.K. PARIEK
DATE: 19/05/2025	 (PARTNER)
UDIN: 25070250BMJBRQ9152	 M. NO.: 070250

ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2(f) under ‘Report on Other Legal and 

Regulatory Requirements’ section of our report to the Members of 
VLS Securities Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting 
under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 
2013 (the “Act”) 
We have audited the internal financial controls over financial reporting of VLS 
Securities Limited (the “Company”) as of March 31, 2025, in conjunction 
with our audit of the standalone Ind AS financial statements of the Company 
for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Management of the Company is responsible for establishing and 
maintaining internal financial controls based on the internal 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 (the “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 
Act. 
Auditor’s Responsibility 
Our responsibility is to express an opinion on the Company’s internal 
financial controls over financial reporting of the Company based on our 
audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the 

“Guidance Note”) issued by the ICAI and the Standards on Auditing 
prescribed under Section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls. Those Standards 
and the Guidance Note require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in 
all material respects.
Our audit involves performing procedures to obtain audit evidence about the 
adequacy of the internal financial controls system over financial reporting 
and their operating effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment of the risks 
of material misstatement of the financial statements, whether due to fraud 
or error. 
We believe that the audit evidence we have obtained, is sufficient and 
appropriate to provide a basis for our audit opinion on the 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. 
Opinion 
In our opinion, to the best of our information and according to the explanations 
given to us, the Company has, in all material respects, an adequate internal 
financial controls system over financial reporting and such internal financial 
controls over financial reporting were operating effectively as at March 
31, 2025, based on the criteria for internal financial control over financial 
reporting 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 ICAI.

For ANIL PARIEK & GARG
CHARTERED ACCOUNTANTS

FRN: 01676C

PLACE: KANPUR (U.P.)	 H.K. PARIEK
DATE: 19/05/2025	 (PARTNER)
UDIN: 25070250BMJBRQ9152	 M. NO.: 070250
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Balance Sheet as at 31st March, 2025 
 (₹ in lakhs)

Particulars Note 
No.

 As at  
31st March 2025 (Audited) 

 As at  
31st March 2024 (Audited) 

ASSETS
(1) Financial Assets
(a) Cash and cash equivalents 4 (a)  2,785.75  628.11 
(b) Bank Balance other than (a) above 4 (b)  21.11  21.11 
(c) Receivables 5

(I)	 Trade Receivables - - 
 (II)	 Other Receivables - - 

(d) Loans 6  2.18  1.11 
(e) Investments 7  76,206.61  1,39,377.03 
(f) Other Financial assets 8 479.84  565.22 
 Sub - total financial assets (A)   79,495.49  1,40,592.58 

(2) Non-financial Assets    
(a) Current tax assets 9  2.55  17.29 
(b) Property, Plant and Equipment 10  3.34  1.17 
(c) Other Intangible assets   2.33  0.00 
(d) Other non-financial assets 11  18.00  9.07 
 Sub - total non - financial assets (B)  26.22 27.53 
 Total Assets(A+B)   79,521.71  1,40,620.11 
   
 LIABILITIES AND EQUITY  
 LIABILITIES  

(1) Financial Liabilities  
(a) Payables  
 (I)	 Trade Payables 12
 (i)	 total outstanding dues of micro enterprises and small 

enterprises
 - - 

 (ii)	 total outstanding dues of creditors other than micro enterprises 
and small enterprises

  47.65  104.65 

 (II)	 Other Payables  
 (i)	 total outstanding dues of micro enterprises and small 

enterprises
 - - 

 (ii)	 total outstanding dues of creditors other than micro enterprises 
and small enterprises

  12.57  14.54 

(b) Other financial liabilities  - - 
 Sub - total financial liabilities (A)  60.22 119.19 

(2) Non-Financial Liabilities    
(a) Current tax liabilities (net)  - - 
(b) Provisions 13  69.34  52.81 
(c) Deferred tax liabilities  (Net) 14  14,694.62  31,816.95 
(d) Other  non-financial liabilities 15  4.87  10.66 
 Sub - total non - financial liabilities (B)   14,768.83  31,880.42 

(3) EQUITY    
(a) Equity Share capital 16  3,000.00  3,000.00 
(b) Other Equity 17  61,692.66  1,05,620.50 
 Sub - total equity (C)  64,692.66  1,08,620.50 
    
 Total Liabilities and Equity(A+B+C)  79,521.71  1,40,620.11 

Accompanying Notes are an integral part of the financial statements. 1 to 42

As per our report of even date attached For and on behalf of the Board of Directors 
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U.P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025
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Statement of Profit and Loss for the year ended 31st March, 2025
 (₹ in lakhs)

 Particulars Note 
No.

For the year ended 
31st March 2025

(Audited) 

For the year ended 
31st March 2024

(Audited) 
1 Revenue from operations   
(i) Interest Income 18 19.03 13.29 
(ii) Dividend Income 19 467.83 389.86 
(iii) Fees and commission Income 20 64.70 309.66 
(iv) Net gain (loss) on fair value changes 21 112.21  0.07 
(1) Total Revenue from operations   663.77  712.88 
   

(2) Other Income 22 10.38  0.06 
(3) Total Income (1+2)   674.15  712.94 
   
4 Expenses   
(i) Finance Costs 23 0.02 - 
(ii) Fees and commission expense 24 36.08 128.00 
(iii) Employee benefits expense 25 154.83 140.47 
(iv) Depreciation,  amortization and impairment 26 1.58  0.44 
(v) Others expenses 27 83.45 56.71 
(4) Total  Expenses (4)   275.96  325.62 
   

(5) Profit / (loss) before exceptional items and tax (3-4)   398.19  387.32 
(6) Exceptional items   - - 
(7) Profit / (loss) before tax (5-6)   398.19  387.32 
(8) Tax expense / (credit): 39  
(i) Current tax  98.05 98.78 
(ii) Deferred tax expense / (credit)  7.86 (1.54)
 Total tax expenses   105.91  97.24 
   

(9) Profit / (loss) for the period from continuing operations(7-8)   292.28  290.08 
(10) Profit/(loss) for the period   (9)   292.28  290.08 
(11) Other comprehensive income / (loss)   
A (i)	 Items that will not be reclassified subsequently to the profit or loss   
 (a)	 Remeasurement of defined employee benefit plans  (9.77)  0.94 
 (b)	 Net changes in fair values of equity instruments carried at FVTOCI   (61,301.88) (5,060.19)
 (ii)	 Income tax on items that will not be reclassified subsequently to the profit or 

loss
 17,091.53  1,273.35 

B (i)	 Items that will be reclassified subsequently to the profit or loss   - - 

 (ii)	 Income tax on items that will be reclassified subsequently to the profit or loss   - - 

(12) Other comprehensive income / (loss) (A+B)   (44,220.12) (3,785.90)
   

(13) Total comprehensive income for the period (10 +11)   (43,927.84) (3,495.82)
 Earnings per equity share (for continuing operations) 28  
 Basic (Rs.)   0.97  0.97 
 Diluted (Rs.)   0.97  0.97 

Accompanying Notes are an integral part of the financial statements. 1 to 42

As per our report of even date attached For and on behalf of the Board of Directors 
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U.P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025
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Statement of Cash Flow for the year ended 31st March, 2025 
 (₹ in lakhs)

 Particulars For the year ended 
31st March 2025 

(Audited) 

For the year ended 
31st March 2024 

(Audited) 
 A. CASH FLOW FROM OPERATING ACTIVITIES   
 Profit before taxation  398.19  387.32 
 Adjustment for:   
    Depreciation  1.58  0.44 
    Interest Income (19.02)  (588.11)
    Dividend Income (467.83)  (389.86)
    Actuarial gain / (loss) on Defined Employee Benefits  (9.77)  0.94 
    Provision for Employee Benefits  16.53  4.42 
 Total  (478.51)  (972.17)
 Operating profit (80.32)  (584.85)
 Adjustment for working capital changes   
 Increase / (decrease) in trade payables (58.97)  (2.03)
 (Increase) / decrease in loans (1.06)  0.69 
 (Increase) / decrease in other non financial liabilities (5.78)  (1.76)
 (Increase) / decrease in other financial assets  85.39  (82.40)
 (Increase) / decrease in other non financial assets (8.93)  2.40 
 Change in Other Bank Balance (0.00)  (21.11)
 Cash generated / (used) from operations (69.67)  (689.06)
 Direct taxes paid net  121.96  105.06 
 Net cash generated / (used) from operating activities (A) (191.63)  (794.12)
 B. CASH FLOW FROM INVESTING ACTIVITIES   
 Increase / (decrease) on Investments (Net) 1,868.50 - 
 Purchase of Property, plant and equipment (6.08)  (1.03)
 Interest received on fixed deposits  19.02  588.11 
 Dividend Income  467.83  389.86 
 Net cash generated / (used) from investing activities (B) 2,349.27  976.94 
 C. CASH FLOW FROM FINANCING ACTIVITIES   
 Proceeds from issued of equity shares  - - 
 Net cash generated / (used) from financing activities (C)  -  - 
 Net increase / (decrease) in cash and cash equivalents during the year  
(A +B + C) 

2,157.64  182.82 

 Cash and cash equivalents as at beginning of the year  628.11  445.29 
 Cash and cash equivalents as at end of the year : 2,785.75  628.11 
   
 Cash in hand  0.18  0.16 
 Scheduled bank - In current account  7.57  7.95 
 Liquid mutual Funds 2,778.00  620.00 
 Total 2,785.75  628.11 
 Reconciliation of cash and cash equivalents as above with cash and 
bank balances (also refer note no. 4) 

  

 Cash and cash equivalents as at end of the year as per above 2,785.75  628.11 
 Total cash and bank balances equivalents as at end of the year 2,785.75  628.11 

Accompanying Notes are an integral part of the financial statements.  1 to 42 
Notes : 
(i)	 The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, ‘Statement of Cash Flows’, as specified 

under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
(ii)	 Previous Year figures have been regrouped / reclassified wherever necessary to conform to current year classification and rounding off errors 

have been ignored. The amounts reflected as “0“  or  “-“ in the financial information are values with less than rupees five hundred.

As per our report of even date attached For and on behalf of the Board of Directors 
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U.P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025
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Statement of Changes in Equity for the year ended 31st March, 2025

 A. Equity Share Capital 
(1) Current reporting period  (₹ in lakhs) 
Balance as at 1st April, 2024 Changes in Equity 

Share Capital due to 
prior period errors

Restated Balance as at 1st 
April, 2024

Changes in equity 
share capital 

during the current 
year

Balance as at 
31st March, 2025

 3,000  -  3,000  -  3,000 

 (2) Previous reporting period  (₹ in lakhs) 
Balance at 1st April, 2023 Changes in Equity 

Share Capital due to 
prior period errors

Restated Balance as at 1st 
April, 2023

Changes in 
equity share 

capital during the 
previous year

Balance as at 
31st March, 2024

 3,000  -  3,000  -  3,000 

 B. Other Equity 
(1) Current reporting period  (₹ in lakhs) 
   Reserves and Surplus  Other Comprehensive Income 

   Retained Earnings  Fair Value Gain on Equity 
Instruments through Other 

Comprehensive Income 

 Remeasurement 
of Defined Benefit 

Plans 

 Total 

 Balance as at 1st April, 2024  10,998.56  94,625.84  (3.90)  1,05,620.50 
 Changes in accounting policy/ prior period errors  -  -  -  - 

 Restated balance as at 1st April, 2024  10,998.56  94,625.84  (3.90)  1,05,620.50 
 Profit for the year  292.28  -  -  292.28 
 Other Comprehensive Income (net of tax)  -  (44,212.81)  (7.31)  (44,220.12)
 Total comprehensive income for the current year  292.28  (44,212.81)  (7.31)  (43,927.84)
 Transfer to/ from retained earnings  6,713.02  (6,713.02)  -  - 
Balance as at 31st March, 2025  18,003.85  43,700.01  (11.22)  61,692.66 

(2) Previous reporting period  (₹ in lakhs) 
 Particulars  Retained Earnings  Other Comprehensive Income 

 Fair Value Gain on Equity 
Instruments through Other 

Comprehensive Income 

 Remeasurement 
of Defined Benefit 

Plans 

 Total 

 Balance as at 1st April, 2023  10,708.48  98,412.50  (4.64)  1,09,116.34 
 Changes in accounting policy/ prior period errors  -  -  -  - 
 Restated balance as at 1st April, 2023  10,708.48  98,412.50  (4.64)  1,09,116.34 
 Profit for the year  290.08  -  -  290.08 
 Other Comprehensive Income (net of tax)  -  (3,786.66)  0.74  (3,785.90)
 Total comprehensive income for the previous year  290.08  (3,786.66)  0.74  (3,495.84)
 Transfer to retained earnings  -  -  -  - 
Balance as at 31st March, 2024  10,998.56  94,625.84  (3.89)  1,05,620.50 

 Accompanying Notes are an integral part of the financial statements. 

As per our report of even date attached For and on behalf of the Board of Directors 
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U.P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025
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Notes forming part of Financial Statements for the year ended 31st March, 2025

Note 1: Corporate information
VLS Securities Ltd., is a wholly-owned subsidiary of VLS Finance 
Ltd. incorporated in 1994. It is registered Stock Broker with National 
Stock Exchange of India Ltd., in Capital Market and Future & Options 
Segment. Besides above, providing consulting and advisory services 
are areas of activity of Company. 
Note 2: Material accounting policies
The principal accounting policies applied in the preparation of these 
financial statements are set out below. These policies have been 
consistently applied to all the years presented, unless otherwise 
stated.
2.1 	 Basis of preparation
(i)	 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 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 Company has applied certain accounting 
policies and exemptions upon transition to Ind AS.

(ii)	 Historical cost convention 
	 The financial statements have been prepared on a historical cost 

basis, except for the following: 
•	 Certain Financial instruments are measured at fair value.
•	 Assets held for sale – measured at fair value less incidental 

cost to sell.
(iii)	 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 III of Schedule III to the Companies Act, 
2013, the Company presents the Balance Sheet, the Statement 
of Profit and Loss and the Statement of Changes in Equity in the 
order of liquidity. 

(iv)	 Use of estimates and judgments 
	 The preparation of financial statements in conformity with Ind 

AS 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.

2.2	 Revenue Recognition
	 The Company recognizes revenue from contracts with customers 

based on a five step model as set 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 recognized when services are 
provided and it is highly probable that a significant reversal of 
revenue is not expected to occur. Revenue is measured at fair 
value of the consideration received or receivable. Revenue is 
recognized 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 fee Income
	 It is recognized on trade date basis and is exclusive of goods 

and service tax and securities transaction tax (STT) wherever 
applicable.

(ii)	 Interest income
	 Interest income is recognised on financial assets, that are not 

credit-impaired, on accrual basis provided there is reasonable 
certainty of collection.

(iii)	 Dividend income
	 Dividend income is recognized in the statement of profit or loss 

on the date that the Company’s right to receive payment is 
established.

(iv)	 Gain / losses on dealing in securities
	 Gains / losses on dealing in securities are recognized on a trade 

date basis.
2.3	 Income Tax
	 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 for each jurisdiction 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 profit or loss, except to the extent that it relates 
to items recognized in “other comprehensive income” or directly 
in “other equity”. In this case, the tax is also recognized in “other 
comprehensive income” or directly in “other equity”, respectively.

2.3.1	Deferred Tax
	 Deferred tax is recognised on temporary differences between 

the carrying amounts of assets and liabilities in the Company’s 
financial statements and the corresponding tax bases used in 
computation of taxable profit and quantified using the tax rates 
and laws enacted or substantively enacted as on the balance 
sheet date.

	 Deferred tax assets are generally recognised for all taxable 
temporary differences to the extent that is probable that taxable 
profit will be available against which those deductible temporary 
differences can be utilised. The carrying amount of deferred 
tax assets is reviewed at the end of each reporting period and 
reduced to the extent that it is no longer probable that sufficient 
taxable profits will be available to allow all or part of the asset 
to be recovered. Deferred tax assets relating to unabsorbed 
depreciation/ business losses are recognised and carried forward 
to the extent of available taxable temporary differences or where 
there is convincing other evidence that sufficient future taxable 
income will be available against which such deferred tax assets 
can be realised. The measurement of deferred tax liabilities and 
assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of reporting 
period, to recover or settle the carrying amount of its assets 
and liabilities. Transaction or event which is recognised outside 
profit or loss, either in “other comprehensive income” or in “other 
equity”, is recorded along with the tax as applicable.

	 Current and deferred tax for the year: Current and deferred tax 
are recognised in the Statement of Profit and Loss, except when 
they relate to items that are recognised in “other comprehensive 
income” or directly in “other equity”, in which case, the current 
and deferred tax are also recognised in “other comprehensive 
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NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025

income” or directly in “other equity” respectively.
2.4	 Cash and cash equivalents
	 For the purpose of presentation in the statement of cash flows, 

cash and cash equivalents includes cash on hand, cash at banks, 
deposits held at call with financial institutions, other short-term, 
highly liquid investments with original maturities of three months 
or less and investment in liquid mutual funds that are readily 
convertible to known amounts of cash and which are subject to 
an insignificant risk of changes in value.

2.5	 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 or future cash receipts or payments. The cash 
flows from operating, investing and financing activities of the 
Company are segregated in the Cash flow statement.

2.6	 Financial instruments
(i)	 Initial recognition and measurement:
	 Financial assets and financial liabilities are recognized when 

the entity becomes a party to the contractual provisions of the 
instrument. In 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.

	 At initial recognition, the Company measures a financial asset 
or financial liability which are not carried through profit and loss 
statement at its fair value plus or minus, 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 profit or 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. 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 effective interest rate. Any changes are recognized in 
profit or loss.

(ii)	 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.

	 Information about the valuation techniques and inputs used in 
determining the fair value of various assets and liabilities are 
disclosed in Note 39.

2.6.1	Financial assets
(i)	 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):
	 Instruments that do not meet the amortised cost or 

FVTOCI criteria are measured at FVTPL. Financial assets 
at FVTPL are measured at fair value at the end of each 

reporting period, with any gains or losses arising on 
remeasurement recognised in profit and loss statement. 
The gain or loss on disposal is recognised in the profit and 
loss statement. Interest income is recognised in the profit 
and loss statement for FVTPL debt instruments. Dividend 
on financial assets at FVTPL is recognised when the 
Company’s right to receive dividend is established.

•	 Fair value through other comprehensive income 
(FVTOCI):

	 Debt instruments that meet the following criteria are 
measured at fair value through other comprehensive 
income (except for debt instruments that are designated 
as at fair value through profit or loss on initial 
recognition)
-	 the asset is held within a business model whose 

objective is achieved both by collecting contractual 
cash flows and selling financial assets; and 

-	 the contractual terms of the instrument give rise 
on specified dates to cash flows that are solely 
payments of principal and interest on the principal 
amount outstanding.

	 Interest income is recognised in profit or loss for FVTOCI 
debt instruments. Other changes in fair value of FVTOCI 
financial assets are recognised in other comprehensive 
income. When the investment is disposed of, the 
cumulative gain or loss previously accumulated in FVTOCI 
is transferred from FVTOCI to Retained Earnings.

•	 Amortised cost:
	 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.

(ii)	 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 initial recognition, elect to measure the same either at 
FVTOCI 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 FVTOCI. Fair value 
changes excluding dividends, on an equity instrument measured 
at FVTOCI are recognized in OCI for its fair value changes. 
Amounts recognized in OCI are not subsequently reclassified 
to the Statement of Profit and Loss. When the investment is 
disposed of, the cumulative gain or loss previously accumulated 
in FVTOCI is transferred from FVTOCI to Retained Earnings. 
Dividend income on the investments in equity instruments are 
recognized as ‘Revenue from operations’ in the Statement of 
Profit and Loss.

	 The investments in equity instruments of the subsidiary company 
and associates are measured at amortized cost. 

(iii)	 Investments in mutual funds
	 Investments in mutual funds are measured at fair value through 
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other comprehensive income (FVTOCI)/ at fair value through 
profit and loss (FVTPL).

(iv)	 Impairment
	 The Company recognizes impairment allowances using Expected 

Credit Losses (“ECL”) method on all the financial assets that are 
not measured at FVPTL: 

	 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 a financial asset 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.

(v)	 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 asset. 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.

2.7	 Financial liabilities
(i)	 Initial recognition and measurement
	 Financial liabilities are classified at amortised cost or FVTPL. 

A financial liability is classified as at FVTPL if it is classified as 
held for trading, or it is a derivative or it is designated as such 
on initial recognition. Financial liabilities at FVTPL are measured 
at fair value and net gains and losses, including any interest 
expense, are recognised in profit or loss. Other financial liabilities 
are subsequently measured at amortised cost using the effective 
interest method. Interest expense and foreign exchange gains 
and losses are recognised in profit or loss. Any gain or loss on 
derecognition is also recognised in Statement of Profit or loss.

(ii)	 Subsequent measurement
	 Financial liabilities 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 in the Statement of Profit and Loss.

(iii)	 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 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 
normal course of business and in the event of default, insolvency 
or bankruptcy of the Company or the counterparty.

2.8	 Property, plant and equipment
(i)	 Property, plant and equipment are stated at cost of acquisition 

less accumulated depreciation. Cost includes expenditure that is 
directly attributable to the acquisition and installation of the assets. 
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 profit or loss during the reporting 
period in which they are incurred.

(ii)	 Depreciation methods, estimated useful lives and residual 
value

	 Deprecation is calculated as per WDV method by company. 
Under this method, the depreciation is calculated at a certain fixed 
percentage each year on the decreasing book value commonly 
known as WDV of the asset (book value less depreciation).

	 The Company follows a procedure of writing off all capital 
expenses which do not exceed Rs.1000/- in each case.

(iii)	 Assets Useful life
	 The economic useful life of the asset is ascertained by the 

management as per Schedule II (Part-c) of the Companies Act, 
2013.

Furniture and Fixtures:10 years
Office Equipment:5 years
Computers: 3 years/Servers:6 years
Vehicles: 8 to 10 years 
Buildings: 30 to 60 years
Leasehold Improvements- Over the primary lease period or useful life, 
whichever is less.
The Company, based on technical assessment made by technical 
expert and management estimate, depreciates the certain items of 
building, plant and equipment over estimated useful life which are 
different from the useful life prescribed in Schedule II to the Companies 
Act, 2013. The management believes that these estimated useful life 
are realistic and reflect a fair approximation of the period over which the 
assets are likely to be used.
(iv)	 Derecognition:
	 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.

2.9	 Intangible Assets
	 Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, intangible assets 
are carried at cost less accumulated amortization.

	 Development expenditure on software is capitalized as part of the 
cost of the resulting intangible asset only if the expenditure can 
be measured reliably, the product or process is technically and 
commercially feasible, future economic benefits are probable, 
and the Company intends to and has sufficient resources to 
complete development and to use or sell the asset. Otherwise 
it is recognized in the profit or loss as incurred. Subsequent to 
initial recognition, the asset is measured at cost less accumulated 
amortization and any accumulated impairment losses.

	 Amortisation
	 Amortisation is calculated using the WDV method to write down 

the cost of intangible assets to their residual values over their 
estimated useful lives and is included in the depreciation and 
amortization in the statement of profit and loss.

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025
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	 Intangible asset	 Useful life / amortization period
	 Computer Software		  5 Years
2.10	 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 measured initially at its cost, including 
related transaction costs. Subsequent expenditure is capitalized 
to the asset’s carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to 
the Company 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.

	 The Company depreciates the building component of investment 
properties over 30 -60 years from the date of original construction/
purchase.

	 Depreciation on investment property is calculated using the 
WDV method to write down the cost of property to their residual 
values over their estimated useful life in the manner prescribed in 
Schedule II of the Act.

	 The company, based on technical assessment made by technical 
expert and management estimate, depreciates the building 
over estimated useful life which are different from the useful 
life prescribed in Schedule II to the Companies Act, 2013. The 
management believes that these estimated useful life are realistic 
and reflect a fair approximation of the period over which the 
assets are likely to be used.

2.11	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether there is 

any indication based on internal / external factors, that an asset 
may be impaired. If any such indication exists, the Company 
estimates the recoverable amount of the asset. The recoverable 
amount of asset is the higher of its fair value or value in use. Value 
in use is based on the estimated future cash flows, discounted 
to their present value using a pre-tax discount rate that reflects 
the current market assessment of time value of money and the 
risks specific to it. If such recoverable amount of the asset or the 
recoverable amount of the cash generating unit to which the asset 
belongs is less than its carrying amount, the carrying amount is 
reduced to its recoverable amount and the reduction is treated as 
an impairment loss and is recognised in the statement of profit 
and loss. All assets are subsequently reassessed for indications 
that an impairment loss previously recognised may no longer 
exist. An Impairment loss is reversed if there has been a change 
in estimates used to determine the recoverable amount. Such 
a reversal is made only to the extent that the assets carrying 
amount would have been determined, net of depreciation or 
amortization, had no impairment loss been recognised.

2.12	 Provisions and contingencies:
	 Provisions are recognized when the Company has a present 

obligation (legal or constructive) as a result of a past event, it 
is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. 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 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.

2.13	 Earnings per share
a)	 Basic earnings per share
	 Basic earnings per share is calculated by dividing the net profit 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.

b)	 Diluted earnings per share
	 Diluted earnings per share is computed by dividing the net profit 

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 assets acquired and liabilities 
assumed.

2.14	 Leases
	 The Company lease asset classes primarily consist of leases for 

buildings taken on lease for operating its office. The Company 
assesses whether a contract contains a lease, at inception 
of a contract. At the date of commencement of the lease, 
the company recognizes a right-of-use asset (“ROU”) and a 
corresponding lease liability for all lease arrangements in which 
it is a lessee, except for leases with a term of twelve months 
or less (short-term leases) and low value leases for these short-
term and low value leases, the company recognizes the lease 
payments as an operating expense on a straight-line basis over 
the term of the lease. Right-of-use assets are depreciated from 
the commencement date on a straight-line basis over the lease 
term. The lease liability is initially measured at amortized cost at 
the present value of the future lease payments 

	 As a lessor
	 Lease income from operating leases where the Company is a 

lessor is recognised in income on a straight-line basis over the 
lease term unless the receipts are structured to increase in line 
with expected general inflation to compensate for the expected 
inflationary cost increases.

2.15	 Foreign exchange transactions
	 The functional currency and the presentation currency of the 

Company is Indian Rupees. Transactions in foreign currency are 
recorded on initial recognition using the exchange rate at the 
transaction date. Monetary assets and liabilities denominated 
in foreign currencies are translated at the functional currency 
closing rates of exchange at the reporting date. Exchange 
differences arising on the settlement or translation of monetary 
items are recognized in the statement of profit and loss in the 
period in which they arise.

2.16	 Borrowing costs
	 Borrowing costs include interest expense as per the effective 

interest rate (EIR) and other costs incurred by the Company in 
connection with the borrowing of funds. Borrowing costs directly 
attributable to acquisition or construction of those tangible fixed 
assets which necessarily take a substantial period of time to get 
ready for their intended use are capitalized. Other borrowing 
costs are recognized as an expense in the year in which they 
are incurred.

	 The difference between the discounted amount mobilized and 
redemption value of securities is recognized in the statement of 
profit and loss over the life of the instrument using the EIR.

2.17	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether there is 

any indication based on internal / external factors, that an asset 
may be impaired. If any such indication exists, the Company 
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estimates the recoverable amount of the asset. The recoverable 
amount of asset is the higher of its fair value or value in use. Value 
in use is based on the estimated future cash flows, discounted 
to their present value using a pre-tax discount rate that reflects 
the current market assessment of time value of money and the 
risks specific to it. If such recoverable amount of the asset or the 
recoverable amount of the cash generating unit to which the asset 
belongs is less than its carrying amount, the carrying amount is 
reduced to its recoverable amount and the reduction is treated as 
an impairment loss and is recognised in the statement of profit 
and loss. All assets are subsequently reassessed for indications 
that an impairment loss previously recognised may no longer 
exist. An Impairment loss is reversed if there has been a change 
in estimates used to determine the recoverable amount. Such 
a reversal is made only to the extent that the assets carrying 
amount would have been determined, net of depreciation or 
amortization, had no impairment loss been recognised.

2.18	 Retirement and other employee benefits
(i)	 Short- term employee benefits
	 Employee benefits payable wholly within twelve months of 

availing employee services are classified as short-term employee 
benefits. These benefits include salaries and wages, bonus and 
ex-gratia. The undiscounted amount of short term employee 
benefits such as salaries and wages, bonus and ex-gratia to be 
paid in exchange of employee services are recognized in the 
period in which the employee renders the related service.

(ii)	 Post-employment benefits
(ii)	 (a). Defined contribution plans: 
	 A defined contribution plan is a post-employment benefit plan 

under which an entity pays specified contributions to a separate 
entity and has no obligation to pay any further amounts. The 
company makes specified monthly contributions towards 
Provident Fund and Employees State Insurance Corporation 
(‘ESIC’). The contribution of company is recognized as an 
expense in the Statement of Profit and Loss during the period 
in which employee renders the related service. There are no 
other obligations other than the contribution payable to the 
Provident Fund and Employee State Insurance Scheme. These 
contributions are recognized as an expense in the statement of 
profit and loss during the period during the period in which the 
employee renders the related service.

(ii)	 (b). Defined benefit plan: 
	 Gratuity liability, wherever applicable, is provided for on the basis 

of an actuarial valuation done as per projected unit credit method, 
carried out by an independent actuary at the end of the year. The 
Company’s gratuity benefit scheme is a defined benefit plan.

(iii)	 Other Long-term Benefits:
	 Compensated absences
	 Accumulated leave, which is expected to be utilized within the 

next 12 months, is treated as short-term employee benefit. The 
Company measures the expected cost of such absences as the 
additional amount that it expects to pay as a result of the unused 
entitlement that has accumulated at the reporting date.

	 The Company treats accumulated leave expected to be carried 
forward beyond twelve months, as long-term employee benefit 
for measurement purposes. Such long-term compensated 
absences are provided for based on the actuarial valuation using 
the projected unit credit method at the year end. The Company 
presents the leave as a short-term provision in the balance sheet 
to the extent it does not have an unconditional right to defer 
its settlement for 12 months after the reporting date. Where 
Company has the unconditional legal and contractual right to 
defer the settlement for a period beyond 12 months, the same is 
presented as long-term provision.

	 Actuarial gains and losses are recognised immediately in the 
statement of profit and loss.

	 Re-measurements, comprising of actuarial gains and losses, 
the effect of the asset ceiling, excluding amounts included in 
net interest on the net defined benefit liability and the return on 
plan assets (excluding amounts included in net interest on the 
net defined benefit liability), are recognised immediately in the 
balance sheet with a corresponding debit or credit to retained 
earnings through OCI in the period in which they occur. Re-
measurements are not reclassified to profit or loss in subsequent 
periods.

Note 3: Key accounting estimates and Judgments
	 The preparation of financial statements 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 recognized in the financial statements are included in 
the following notes:

(a)	 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.

(b)	 Allowance for impairment of financial asset: Judgments are 
required in assessing the recoverability of overdue loans and 
determining whether a provision against those loans is required. 
Factors considered include the aging of past dues, value of 
collateral and any possible actions that can be taken to mitigate 
the risk of non-payment.

(c)	 Recognition of deferred tax assets: Deferred tax assets are 
recognized for unused tax-loss carry forwards and unused tax 
credits to the extent that realization of the related tax benefit is 
probable. The assessment of the probability with regard to the 
realization of the tax benefit involves assumptions based on the 
history of the entity and applicable laws.

(d)	 Property, plant and equipment and Intangible Assets: Management 
reviews the estimated useful life and residual values of the assets 
annually in order to determine the amount of depreciation to be 
recorded during any reporting period. The useful life 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.

(e)	 The fair value of financial instruments that are not traded in an 
active market is determined using valuation techniques. The 
Company uses its judgment to select a variety of methods and 
make assumptions that are mainly based on market conditions 
existing at the end of each reporting period. 

(f)	 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.
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Notes forming part of Financial Statements for the year ended 31st March, 2025 
 Note 4 (a) : Cash and cash equivalent  (₹ in lakhs) 
 Particulars  As at  

31st March 2025 
 As at  

31st March 2024 
 1. Cash and cash equivalents 
 –    Cash on hand  0.18  0.16 
 2. Balance with banks 
 –      In current accounts  7.57  7.95 
 –      Liquid mutual Funds measured at FVTPL ( Unquoted and Fully Paid)  2,778.00 620.00 
 Total (1+2)  2,785.75 628.11 

 Note 4 (b) : Bank balance other than (4) above 
 Particulars  As at  

31st March 2025 
 As at  

31st March 2024 
 –      Bank Balance in Unspent CSR Account  21.11  21.11 
 Total 21.11 21.11 

 Note 5: Receivables  (₹ in lakhs)
 Particulars   As at  

31st March 2025 
 As at  

31st March 2024 
 Unsecured, considered good 
 Trade receivables 
 Considered good - secured* - - 
 Considered good - unsecured - - 
 Less: Allowances for impairment losses - - 

- - 
 Other receivables 
 Other receivables - - 
 Total - - 

 Note 6 : Loans  (₹ in lakhs)
 Particulars  As at  

31st March 2025 
 As at 

31st March 2024 
 Unsecured, considered good 
Staff Loan & Advances  2.18  1.11 
 Total 2.18 1.11 

Note No. 7:   Investments (₹ in lakhs) 
S 
No

Investments As at 31st March 2025 As at 31st March 2024
Amortised 

cost 
At Fair Value Total Amortised 

cost 
At Fair Value Total 

Through 
Profit 

& Loss 
account

Through Other 
Comprehensive 

Income 

Through 
Profit 

& Loss 
account

Through Other 
Comprehensive 

Income 

(1) (2) (3) (4)=(1)+(2)+(3) (1) (2) (3) (4)=(1)+(2)+(3) 
1 Equity instruments - 4,954.53  59,589.87  64,544.40 -  -  1,27,714.82  1,27,714.82 
2 Equity instruments 

in Associates 
(Refer Note 
No.7.1)

 11,662.21 -  -  11,662.21  11,662.21  - -  11,662.21 

3 Total - Gross (A)  11,662.21 4,954.53  59,589.87  76,206.61  11,662.21  -  1,27,714.82  1,39,377.03 
4 (i) Investments in 

India
 11,662.21 4,954.53  59,589.87  76,206.61  11,662.21  -  1,27,714.82  1,39,377.03 

5 (ii) Investments 
outside India

-  - - - -  - - - 

6 Total (B)  11,662.21 4,954.53  59,589.87  76,206.61  11,662.21  -  1,27,714.82  1,39,377.03 
7 Less: Aggregate 

amount of 
provision for 
impairment in 
the value of 
investments 
(Expected 
credit losses on 
Investment) (C)

-  - - - -  - - - 

8 Total - Net 
D = (A)-(C) 

 11,662.21 4,954.53  59,589.87  76,206.61  11,662.21  -  1,27,714.82  1,39,377.03 
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Note No. 7.1:   Investments in Equity instruments of Associate     (₹ in lakhs) 
S.No. Particulars As at 31st Mar 2025 As At 31st Mar 2024

Proportion 
of 

ownership 
Interest 
/ Voting 
Right

Face  
Value 

Holding Value Proportion 
of 

ownership 
Interest 
/ Voting 
Right

Face  
Value 

Holding Value 

% (in 
Rs.)

No. of 
shares

(Rs. in Lakhs) % (in 
Rs.)

No. of 
shares

(Rs. in Lakhs)

1 2 3 4 5 6 7 8 9
Investments in Equity shares of 
Associate:  
(Unquoted & Fully paid up)
(Measured at amortized cost)

1 VLS Capital Ltd. 42.40% 10 9,820,833 11,662.21 42.40% 10 9,820,833 11,662.21 
   Total 11,662.21 11,662.21 

Principal place of business of Associate is in India.

Note 8 : Other Financial Assets  (₹ in lakhs)  
 Particulars  As at  

31st March 2025 
 As at  

31st March 2024 
 Unsecured, considered good 
Margin Deposit with F&O Clearing Member 308.00 308.00 
Interest Accrued on FDR  58.73  46.99 
Others  10.14  73.47 
Deposit with NSEIL 102.85 136.64 
Balance with Group Gratuity Scheme  0.12  0.12 
 Total 479.84 565.22 

 Note 9 : Current Tax Assets (Net)  (₹ in lakhs)
 Particulars  As at  

31st March 2025 
 As at  

31st March 2024 
Advance tax and tax deducted at source 143.60 119.05 
Less: Provision for Taxation (141.05) (101.76)
 Total 2.55 17.29 

Note 10 : Property, Plant and Equipment  (₹ in lakhs)
Description  Computers  Office 

equipment 
 Furniture & 

fixtures 
 Total 

Gross Carrying Amount
Balance as at 31.03.2023 42.31 3.10 0.71 46.12 
Additions during the year 0.46 0.57  - 1.03 
Balance as at 31.03.2024  42.77  3.67  0.71  47.15 
Balance as at 31.03.2024 42.77 3.67 0.71 47.15 
Additions during the year 3.45  -  - 3.45 
Balance as at 31.03.2025  46.22  3.67  0.71  50.60 

Accumulated Depreciation 
Balance as at 31.03.2023 41.78 3.05 0.71 45.54 
Depreciation for the year 0.23 0.21  - 0.44 
Balance as at 31.03.2024  42.01  3.26  0.71  45.98 
Balance as at 31.03.2024 42.01 3.26 0.71 45.98 
Depreciation for the year 1.03 0.25  - 1.28 
Balance as at 31.03.2025  43.04  3.51  0.71  47.26 

Net Carrying Amount
As at 31st March 2024 0.75 0.42  - 1.17 
As at 31st March 2025 3.18 0.16  - 3.34 

Other Intangible assets
Description  Software  -  -  Total 
Gross Carrying Amount
Balance as at 31.03.2023 1.04  -  - 1.04 
Additions during the year  -  -  -  - 
Balance as at 31.03.2024  1.04  -  -  1.04 
Balance as at 31.03.2024 1.04  -  - 1.04 
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(₹ in lakhs) 

Description  Computers  Office 
equipment 

 Furniture & 
fixtures 

 Total 

Additions during the year 2.63  -  - 2.63 
Balance as at 31.03.2025  3.67  -  -  3.67 
 
Accumulated Depreciation 
Balance as at 31.03.2023 1.04  -  - 1.04 
Balance as at 31.03.2024  1.04  -  -  1.04 
Balance as at 31.03.2024 1.04  -  - 1.04 
Depreciation for the year 0.30  -  - 0.30 
Balance as at 31.03.2025  1.34  -  -  1.34 

Net Carrying Amount
As at 31st March 2024  -  -  -  - 
As at 31st March 2025 2.33  -  - 2.33 

Note 11 : Other Non-Financial Asset  (₹ in lakhs)
 Particulars As at 31st March, 2025 As at 31st March, 2024

 Unsecured, considered good 
Prepaid Expenses 1.15 3.79 
Other Recoverable  16.85 5.28 

 Total 18.00  9.07 

Note 12 Trade Payables
Trade Payables As at 31st March, 2025 As at 31st March, 2024

 a)Total outstanding dues of Micro Enterprises and Small Enterprises  -  - 
 b)Total Outstanding dues of Creditors other than Micro  Enterprises and 
Small Enterprises 

 47.65  104.65 

 Total 47.65  104.65 
 Trade Payables ageing schedule 

Particulars As at 31st March, 2025 As at 31st March, 2024
Outstanding for following periods from due date of 

payment
Outstanding for following periods from due date of 

payment
Less than 1 

year
1-2 years 2-3 years More than 

3 years
Total Less than 1 

year
1-2 years 2-3 years More than 3 

years
Total

(i) MSME -  - -  - -  -  - -  -  - 
(ii) Others  47.65  - -  - 47.65  104.65  - -  -  104.65 
(iii) Disputed dues-
MSME

-  - -  - -  -  - -  -  - 

(iv) Disputed dues- 
Others

-  - -  - -  -  - -  -  - 

Note 12 Other Payables
Other Payables As at 31st March, 2025 As at 31st March, 2024

 a)Total outstanding dues of Micro Enterprises and Small Enterprises  -  - 
 b)Total Outstanding dues of Creditors other than Micro  Enterprises and 
Small Enterprises 

 12.57 14.54 

 Total 12.57  14.54 
 Other Payables ageing schedule 

Particulars As at 31st March, 2025 As at 31st March, 2024
Outstanding for following periods from due date of 

payment
Outstanding for following periods from due date of 

payment
Less than 1 

year
1-2 years 2-3 years More than 

3 years
Total Less than 1 

year
1-2 years 2-3 years More than 3 

years
Total

(i) MSME -  - -  - -  -  - -  -  - 
(ii) Others  12.57  - -  - 12.57 14.54  - -  -  14.54 
(iii) Disputed dues-
MSME

-  - -  - -  -  - -  -  - 

(iv) Disputed dues- 
Others

-  - -  - -  -  - -  -  - 
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Note 13 : Provisions  (₹ in lakhs)
 Particulars For the year ended 

31st March 2025 
For the year ended 

31st March 2024 
 Provision for employee benefits  48.23 31.70 
 Provision for unspent expenditure on Corporate Social Responsibility  21.11 21.11 
 Total 69.34  52.81 

 Note 14 : Deferred Tax Assets / Liabilities 
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
Deferred tax liability on account of :
Deferred tax on IND AS adjustments  14,706.98 31,825.21 
Total deferred tax liabilities (A)  14,706.98 31,825.21 

Deferred tax assets on account of:
Employee Benefits  12.14 7.98 
Depreciation 0.22 0.28 
Total deferred tax assets (B) 12.36  8.26 

Net deferred tax liability / (assets) (A-B)  14,694.62 31,816.95 

Particulars As at 31st 
March 

2025

Recognised 
through 

profit and 
loss

Recognised 
through Other 

comprehensive 
income

As at 31st 
March 

2024

Recognised 
through 

profit and 
loss

Recognised 
through Other 

comprehensive 
income

As at 31st 
March 2023

Deferred tax liabilities on account of:
Financial Assets carried at fair valued 
through Profit & Loss

 9.49 9.49  - -  - - - 

Equity carred at fair valued through 
Other Comprehensive Income

 14,697.48  - (17,127.72)  31,825.21  -  (1,273.55)  33,098.75 

Total deferred tax liabilities  14,706.98 9.49 (17,127.72)  31,825.21  -  (1,273.55)  33,098.75 
Deferred tax assets on account of:
Depreciation  0.22  (0.07)  -  0.28 0.23 -  0.06 
Employee Benefits  12.14 1.70 2.46  7.98 1.32  (0.20)  6.86 
Total deferred tax assets 12.36 1.64  2.46 8.26  1.54 (0.20) 6.92 
Total deferred tax (Assets) / liability 
(net)

(14,694.62) (7.86) 17,130.18  (31,816.95)  1.54  1,273.35  (33,091.83)

Note 15 : Other non-financial liabilities  (₹ in lakhs)
Particulars  As at 31st March 2025  As at 31st March 2024 
Statutory dues 4.87 10.66 
 Total  4.87  10.66 

 Note 16 : Equity share capital  (₹ in lakhs)
 Particulars  As at 31st March 2025  As at 31st March 2024 

 Number  Amount  Number  Amount 
 Authorised  
 Equity Shares of  Rs.10/- each 3,00,00,000  3,000.00 3,00,00,000  3,000.00 

 Total  3,00,00,000  3,000.00  3,00,00,000  3,000.00 
 Issued, subscribed and paid up  
Equity shares of Rs.10/- each, fully paid up in cash 3,00,00,000  3,000.00 3,00,00,000  3,000.00 

 Total  3,00,00,000  3,000.00  3,00,00,000  3,000.00 

 Terms / rights attached to shares 
The Company has one class of equity shares having a par value of Rs.10 each (previous year: having at par value of Rs.10 each). Each holder 
of equity shares is entitled to one vote per share. In the event of liquidation of the Company, the holder of the equity shares will be entitled to 
receive any of the remaining assets of the Company, after distribution of all the preferential amounts. However, no such preferential amounts exists 
currently. The distribution will be in proportion to the number of equity shares held by the shareholders. The Company declares and pays dividend in 
Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

 Reconciliation of number of shares outstanding  (₹ in lakhs)
 Particulars  As at 31st March 2025  As at 31st March 2024 

 Number  Amount  Number  Amount 
 Issued, subscribed and paid up equity share capital  
 At beginning of the year 3,00,00,000  3,000.00 3,00,00,000  3,000.00 
 Changes in equity share capital during the year  - -  - - 
 At the end of the year 3,00,00,000  3,000.00 3,00,00,000  3,000.00 
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 Shares held by holding Company 
 Particulars  As at 31st March 2025  As at 31st March 2024 
 Name of shareholder  No. of shares 

held 
 % of 

holding 
 No. of shares 

held 
 % of 

holding 
VLS Finance Ltd. (including 600 shares held through its 6 nominees) 3,00,00,000 100.00 3,00,00,000 100.00 
 At the end of the year 3,00,00,000 100.00 3,00,00,000 100.00 
 Share holder having more than 5% equity share holding in the Company 
 Particulars  As at 31st March 2025  As at 31st March 2024 
 Name of shareholder  No. of shares 

held 
 % of 

holding 
 No. of shares 

held 
 % of 

holding 
VLS Finance Ltd. (including 600 shares held through its 6 nominees) 3,00,00,000 100.00 3,00,00,000 100.00 
 At the end of the year 3,00,00,000 100.00 3,00,00,000 100.00 
Disclosure of shareholding of promoters

Shareholding of promoters as at 31st March, 2025  (₹ in lakhs)
 Particulars  As at 31st March 2025  As at 31st March 2024 
 Promoter Name  No. of shares 

held 
 % of 

holding 
 No. of shares 

held 
 % of 

holding 
VLS Finance Ltd. (including 600 shares held through its 6 nominees) 3,00,00,000 100.00 3,00,00,000 100.00 

Total 3,00,00,000 100.00 3,00,00,000 100.00 

Shareholding of promoters as at 31st March, 2024
 Particulars  As at 31st March 2024  As at 31st March 2023 
 Promoter Name  No. of shares 

held 
 % of 

holding 
 No. of shares 

held 
 % of 

holding 
VLS Finance Ltd. (including 600 shares held through its 6 nominees) 3,00,00,000 100.00 3,00,00,000 100.00 

Total 3,00,00,000 100.00 3,00,00,000 100.00 

Note 17 : Other Equity  (₹ in lakhs)
 Particulars  As at  

31st March 2025 
 As at  

31st March 2024 
 Retained earnings 
 Balance at the beginning of the year   10,998.56  10,708.48 
 Add: Profit/(loss) during the year 292.28 290.08 
 Transfer from FVTOCI to Retained Earnings  6,713.02 - 
 Balance as at end of the year  18,003.86  10,998.56 

 Fair value gain on equity instruments  carried  through other comprehensive income 
 Balance at the beginning of the year   94,625.84  98,412.50 
 Add: Other Comprehensive Income during the year (net of tax) (44,212.81) (3,786.66)
 Transfer from FVTOCI to Retained Earnings (6,713.02) - 
 Balance as at end of the year  43,700.01  94,625.84 

 Remeasurement of Defined Benefit Plans 
 Balance at the beginning of the year  (3.90) (4.64)
 Add: Other comprehensive income (net of tax) (7.31)  0.74 
 Balance as at end of the year  (11.21)  (3.90)

 TOTAL  61,692.66  1,05,620.50 

 i)	 There is no changes in accounting policy and there is no prior period errors. 
 Nature and purpose of reserves : 
 i) 	 Retained earnings: 
 Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders. 
 ii)	 Other comprehensive income (OCI): 
The Company has elected to recognise changes in the fair value of certain investments in equity securities and other instruments in other 
comprehensive income. These changes are accumulated within the FVTOCI reserve under the head “other equity”. The Company transfers 
amounts from this reserve to retained earnings when those investments have been disposed off. Further this also represents the gain/(loss) on 
remeasurement of defined benefit obligations and of plan assets.

 Note 18 : Interest Income  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Interest on deposits with banks 438.77 588.11 
 Less: Interest received on behalf of the Clients transferred 419.74 574.82 
 Total 19.03 13.29 
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 Note 19 : Dividend Income  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
Dividend from FVTOCI Investments 467.83 389.86 
 Total 467.83 389.86 

 Note 20 : Fees and Commission Income  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Brokerage and fees income 
 Brokerage income  64.70 309.66 
 Total 64.70 309.66 

Note 21 : Net gain on fair value changes  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Net gain (loss) on financial instruments at fair value though Profit and loss account 
 (a) Investment 
 - On Investment (122.07) - 
(b) Trading
 - On Securities  0.06  0.07 
 - On Liquid Mutual Fund 234.22 - 
 Total 112.21 0.07 

Fair Value Changes:
 - Realised  85.51  0.07 
 - Unrealised  26.70 - 
 Total 112.21 0.07 

 Note 22 : Other Income  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Miscellaneous Income  4.00 - 
 Interest on staff loans and advances  0.15  0.06 
 Interest on Income Tax Refund  6.23 - 
 Total 10.38 0.06 

 Note 23 : Finance Cost  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Interest  0.02 - 

 Total 0.02 - 

Note 24 : Fees and Commission expense (₹ in lakhs) 
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
SEBI Fees  2.79  3.00 
Transaction and Other NSE Charges  33.29 125.00 
Total 36.08 128.00 

 Note 25 : Employee benefits expense  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Salaries and Wages  138.23 125.68 
 Staff Welfare Expenses  0.02  0.10 
 Employer’s Contribution to EPF, ESI, Gratuity Fund etc.  15.93  13.14 
 Directors Sitting Fee  0.65  1.55 
 Total 154.83 140.47 

 Note 26 : Depreciation and Amortization expense  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Depreciation on Property, plant & equipment  1.28  0.44 
 Amortisation on other Intangible assets  0.30 - 
 Total 1.58 0.44 

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025



:: 90 ::

VLS
VLS SECURITIES LIMITED

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025

 Note 27 : Other expenses  (₹ in lakhs)
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
Short Term Lease  24.00  24.00 
 Rates & Taxes  0.05  0.06 
 Legal and professional Charges  25.09  9.52 
 Repair & Maintenance  0.04 - 
 Travelling and Conveyance   7.37  6.38 
 Insurance  0.01  0.01 
 Miscellaneous Expenses  4.46  4.98 
 Business Promotion  1.96  2.03 
 News Papers, Books & Periodicals  1.61  2.33 
 Communication Expenses  0.20  0.18 
 Printing & Stationery  0.04  0.02 
 Security Guard expenses  5.08  5.68 
 Securities Transaction Tax on Investment  11.91  0.00 
 Auditors Remuneration  
    - Statutory Audit fees  0.50  0.50 
    - Tax audit fees  0.15  0.15 
    - Out of pocket expenses  0.20  0.20 
    - Certification Charges  0.50  0.50 
    - Reimbursement of expenses  0.28  0.17 
 Total 83.45 56.71 

 Note 28 : Earnings per equity share 
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
 Net profit attributable to equity shareholders [A] (₹ in lakhs)  292.26 290.09 
 Weighted average number of equity shares issued [B] (face value of Rs. 10 each) (Numbers in 
Lakh) 

300.00 300.00 

 Basic earnings per share [A/B] (Rs.) 0.97 0.97 
 Net Profit attributable to equity shareholders [C]  (₹ in lakhs)  292.27 290.08 
 Less : Impact on net profit due to exercise of diluted potential equity shares [D] - - 
 Net profit attributable to equity shareholders for calculation of diluted EPS [C-D]  (₹ in lakhs)  292.27 290.08 
 Weighted average of equity shares issued (face value of R 10 each) (In numbers) [E] 300.00 300.00 
 Weighted number of additional equity shares outstanding for diluted EPS (In numbers) [F] - - 
 Weighted number of equity shares outstanding for diluted EPS (In numbers) [E+F] 300.00 300.00 
 Diluted earnings per share (Rs.) [C-D/E+F] 0.97 0.97 

Note 29 : Related Party Disclosures: -
Pursuant to compliance of Indian Accounting Standard (Ind AS 24) on related party disclosure, the relevant information is provided here below: -

A. List of Related party and their relationship
a) Holding Company

VLS Finance Limited
(b) Directors & Key Management Personnel

[i]     Mr. S. K. Agarwal                 Managing Director
[ii]    Mr. K. K. Soni                       Non-Executive Non Independent Director 
[iii]   Mr. T. B. Gupta                     Non-Executive Non Independent Director
[iv]   Mr. Anoop Mishra                 Non-Executive Independent Director 
[v]    Mr. Aditya Kumar Bansal     Chief Financial Officer 
[vi]   Mr. Vishesh Jain                  Company Secretary (Resigned w.e.f 28/02/2025)
[vii]  Ms. Divya Mehrotra              Non-Executive Non Independent Director (Cessation due to demise on 04/01/2024)

(c ) Others:
•	 VLS Capital Limited (Associate Company)
Fellow Subsidiaries  
•	 VLS Asset Management Limited
•	 VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited)

Transaction with related parties during the year:	 (₹ in lakhs)
Sl. No. Nature of transaction Related Party type 2024-2025 (#) 2023-2024 (#)

1 Brokerage Earned
- VLS Finance Limited Holding Company 64.70 298.43 
- Ms. Divya Mehrotra Director 0.00 11.19 
- VLS Capital Limited Associate Company 0.00 0.03 
2 Other Charges received [STT, GST & Stamp Duty] [As Share Broker]
- VLS Finance Limited Holding Company 219.86 652.34 
- Ms. Divya Mehrotra Director 0.00 9.21 
- VLS Capital Limited Associate Company 0.00 0.04 
3 Rent paid
- VLS Finance Limited Holding Company 24.00 24.00
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Transaction with related parties during the year:					     (₹ in lakhs)
Sl. No. Nature of transaction Related Party type 2024-2025 (#) 2023-2024 (#)

4 Interest (Reimbursed) Paid on Margin Money Deposits
- VLS Finance Limited Holding Company 419.74 560.28 
- Ms. Divya Mehrotra Director 0.00 14.54 
5 Honorarium Charges
- Mr. Vishesh Jain Company Secretary 2.23 0.95
6 Sitting fees paid
- Ms. Divya Mehrotra Director 0.00 0.45 
- Mr. Anoop Mishra Director 0.65 1.10 
7 Miscellaneous advance received
- VLS Finance Limited Holding Company 1,100.00 0.00
8 Miscellaneous advance repaid
- VLS Finance Limited Holding Company 1,100.00 0.00

Outstanding Balances at the year end	 (₹ in lakhs)
Sl. no. Nature of transaction Related Party type 2024-2025   2023-2024  

1 Payable
- VLS Finance Limited Holding Company 46.82 98.32 

#  Notes: 
1  The value of transaction represents the value of transaction with related party from the date the party became related party. 
2  If the amount is less than Rs 500 then the figure is shown as “-” 
3  The value of related party transactions are given, excluding applicable taxes if any. 

Note 30 : Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable 
to the equity holders of the parent. The primary objective of the Company’s capital management is to maximize the shareholder value.
The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial 
covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders 
or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company’s 
policy is to keep the gearing ratio within a level of 25%. The Company includes within net debt, interest bearing loans and borrowings, trade and 
other payables, less cash and cash equivalents, excluding discontinued operations.
	 (₹ in lakhs)
Particulars As at 31st March 2025 As at 31st March 2024
Borrowings - -
Less: cash and cash equivalents 2,785.75 628.11
Net debt - -
Equity 3,000.00 3,000.00
Other Equity 61,692.66 1,05,620.50
Total capital 64,692.66 1,08,620.50
Capital and net debt 64,692.66 1,08,620.50
Gearing ratio NA NA

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants 
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would 
permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current period.
No changes were made in the objectives, policies or processes for managing capital during the years ended 31st March 2025 and 31st March 
2024.
Note 31 : Other Financial Information
a. Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) which came into force from 02 October 2006, certain disclosures 
are required to be made relating to MSME. On the basis of the information and records available with the Company, the following disclosures are 
made for the amounts due to the Micro and Small Enterprises.
There are no dues outstanding of an entity, which is registered as the Micro, Small and Medium Enterprises defined under ‘The Micro, Small and 
Medium Enterprises Development Act, 2006”.
	 (₹ in lakhs)
Particulars For the Year Ended  

31st March 2025
For the Year Ended  

31st March 2024
Principal amount remaining unpaid to any supplier as at the period end. Nil Nil
Interest due thereon Nil Nil
Amount of interest paid Nil Nil
The amount of interest due and payable for the period of delay in making payment (which have 
been paid but beyond the appointed day during the year) but without adding the interest specified 
under the MSMED Act 2006.

Nil Nil

The amount of interest accrued and remaining unpaid at the end of each accounting year. Nil Nil

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025
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Particulars For the Year Ended  
31st March 2025

For the Year Ended  
31st March 2024

The amount of further interest remaining due and payable even in the succeeding years, until such 
date when the interest dues as above are actually paid to the small enterprise for the purpose of 
disallowance as a deductible expenditure under section 23 of the MSMED Act 2006.

Nil Nil

The balance of MSMED parties as at the year end Nil Nil

b. Earnings in Foreign Currency Nil Nil

c. Expenditure in Foreign Currency Nil Nil

Note 32 : Commitments and contingencies  
a. Commitments:	 (₹ in lakhs)
Particulars As at  

31 March 2025
As at  

31 March 2024
Estimated amount of contracts remaining to be executed on Capital Account.(a)	 Nil Nil
Uncalled liability on shares and other investments partly paid(b)	 Nil Nil

b. Contingent liabilities           (₹ in lakhs)
(a) Claims against the company not acknowledged as debt; Nil Nil
(b) Guarantees excluding financial guarantees; and Nil Nil

c. Leases
Operating lease - company as lessee
The company has taken a property on cancellable operating lease. Short term lease expense recognized for the year is Rs.24.00 Lakh (lease 
agreement is for the period less than one year only) (31st March 2024 Rs.24.00 Lakh).
Note 33 : Fair Value
Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments, other than those with carrying 
amounts that are reasonable approximations of fair values:

(₹ in lakhs)
Particulars Carrying value Fair value

As at  
31st March 2025

 As at 
31st March 2024

 As at  
31st March 2025

As at  
31st March 2024

Financial assets
Other financial assets 479.84 565.22 479.84 565.22
Trade receivables - - - -
Other  receivables - - - -
Loans 2.18 1.11 2.18 1.11
FVTPL financial investments 4,954.53 - 4,954.53 -
FVTOCI financial investments 59,589.87 1,27,714.82 59,589.87 1,27,714.82
Foreign exchange forward contracts - - - -
Total 65,026.42 1,28,281.15 64,544.42 1,28,281.15
Financial liabilities
Other financial liabilities - - - -
Total - - - -
The management assessed that cash and cash equivalents, trade receivables, trade payables, bank overdrafts and other current liabilities 
approximate their carrying amounts largely due to the short-term maturities of these instruments.
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction 
between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:
The fair values of the quoted notes and bonds are based on price quotations at the reporting date. The fair value of unquoted instruments and other 
financial liabilities, obligations under finance leases, as well as other non-current financial liabilities is estimated by discounting future cash flows 
using rates currently available for debt on similar terms, credit risk and remaining maturities. In addition to being sensitive to a reasonably possible 
change in the forecast cash flows or the discount rate, the fair value of the equity instruments is also sensitive to a reasonably possible change in 
the growth rates. The valuation requires management to use Unobservable inputs in the model, of which the significant unobservable inputs are 
disclosed in the tables below. Management regularly assesses a range of reasonably possible alternatives for those significant unobservable inputs 
and determines their impact on the total fair value.
The fair values of the Company’s interest-bearing borrowings and loans are determined by using DCF method using discount rate that reflects 
the issuer’s borrowing rate as at the end of the reporting period. The own non-performance risk as at 31st March 2025 was assessed to be 
insignificant.
Note 34 :
The Company (“VLSS”) has not prepared the Consolidated Financial Statements in view of exemption granted under Rule 6 of Companies (Accounts) 
Rule 2014 in view of it satisfying following conditions:
a)	 VLSS is wholly owned subsidiary of VLS Finance Ltd.
b)	 VLSS is a Company whose securities are neither listed nor in the process of listing on any stock exchange: and
c)	 VLSS’s ultimate holding company VLS Finance Ltd. Files Consolidated Financial Statements with the Registrar which are in compliance with 

the applicable Accounting Standards.

(₹ in lakhs)
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Form AOC- 1
(Pursuant to first proviso to Sub-Section (3) of Section 129 read with Rule 5 of

Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of

Subsidiaries or Associate Companies or Joint Ventures

Part A - Subsidiaries
Not Applicable as the Company does not have any Subsidiary since inception.
Notes: The following information shall be furnished at the end of the statement:

1.	 Names of subsidiaries which are yet to commence operations 		  : None
2.	 Names of subsidiaries which have been liquidated or sold during the year. 	 : None

Part B Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related    to Associate Companies and Joint Ventures

Name of Associate Company VLS Capital Limited
1. Latest Audited Balance Sheet Date 31/03/2025
2. Date on which the Associate or Joint Venture was associated or acquired 25.10.2021
3. Shares of Associate or Joint Ventures held by the company on the year end
Number of Shares 98,20,833
Amount of Investment in Associates or Joint Venture
(Rs. in Lakhs)

11,662.21

Extent of Holding (In percentage) 42.40%
4. Description of how there is Significant- Influence Holding more than 20% 

of total voting power.
5. Reason why the Associate/ Joint   Venture is not consolidated. 

6. Net worth attributable to shareholding  as per latest audited Balance Sheet (Rs. in Lakhs) 
7. Profit or Loss for the year (Rs. in Lakhs) 
i. Considered in Consolidation 
ii. Not Considered in Consolidation 

	Not Applicable Due to the exemption provided by Notification issued by Ministry of Corporate Affairs on 27th July 2016.
1.	 Names of associates or joint ventures which are yet to commence operations.		  :	 None 
2.	 Names of associates or joint ventures which have been liquidated or sold during the year. 	 :	 None

As per our report of even date attached For and on behalf of the Board of Directors
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U. P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025

Note 35: Financial risk management
Risk management framework
The Company has established a comprehensive system for risk management and internal controls for all its businesses to manage the risks that it is 
exposed to. The objective of its risk management framework is to ensure that various risks are identified, measured and mitigated and also that policies, 
procedures and standards are established to address these risks and ensure a systematic response in the case of crystallization of such risks.
The Company has exposure to the following risk arising from financial instruments:
a)	 Credit risk
b)	 Liquidity risk
c)	 Market risk
The Company has established various policies with respect to such risks which set forth limits, mitigation strategies and internal controls to be 
implemented. The Board oversees the Company’s risk management, which frames and reviews risk management processes and controls.
The risk management system features a “three lines of defence” approach:
a)	 The first line of defence comprises its operational departments, which assume primary responsibility for their own risks and operate within the 

limits stipulated in various policies approved by the Board or by committees constituted by the Board.
b)	 The second line of defence comprises specialized departments such as risk management and compliance. They employ specialised methods 

to identify and assess risks faced by the operational departments and provide them with specialised risk management tools and methods, 
facilitate and monitor the implementation of effective risk management practices, develop monitoring tools for risk management, internal control 
and compliance, report risk related information and promote the adoption of appropriate risk prevention measures.

c)	 The third line of defence comprises the external audit functions. They monitor and conduct periodic evaluations of the risk management, 
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internal control and compliance activities to ensure the adequacy of risk controls and appropriate risk governance, and provide the Board with 
comprehensive feedback.

a)	 credit risk:
	 It is risk of financial loss that the Company will incur a loss because its customer or counterparty to financial instruments fails to meet its 

contractual obligation.
	 The Company’s financial assets comprise of Cash and bank balance, Securities for trade, Trade receivables, Loans, Investments and Other 

financial assets which comprise mainly of deposits and advances given.
	 The maximum exposure to credit risk at the reporting date is primarily from Company’s trade receivable and loans.
	 Following provides exposure to credit risk for trade receivables and loans:	 (₹ in lakhs)

	 Particulars As at  
31st March 2025

As at  
31st March 2024

Other Receivables (net of impairment) - -
Loans (net of impairment) 2.18 1.11

Total 2.18 1.11
Trade Receivables: The Company has followed simplified method of ECL in case of Trade receivables and the Company recognises lifetime 
expected losses for all trade receivables that do not constitute a financing transaction. At each reporting date, the Company assesses the impairment 
requirements.
Other financial assets considered to have a low credit risk:
Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks with high credit ratings assigned by international 
and domestic credit rating agencies. Investments comprise of quoted and unquoted Equity instruments, bonds and mutual funds which are market 
tradable. Other financial assets include deposits for assets acquired on lease.
b)	 liquidity risk:
Liquidity represents the ability of the Company to generate sufficient cash flow to meet its financial obligations on time, both in normal and in stressed 
conditions, without having to liquidate assets or raise funds at unfavorable terms thus compromising its earnings and capital.
Liquidity risk is the risk that the Company may not be able to generate sufficient cash flow at reasonable cost to meet expected and / or unexpected 
claims. It arises in the trading and investment activities and in the management of trading positions.
The Company aims to maintain the level of its cash and cash equivalents and other highly marketable investments at an amount in excess of 
expected cash outflow on financial liabilities.
The table below summarises the maturity profile of the undiscounted cash flows of the Company’s financial assets and liabilities as at 31st March 
2025.

(₹ in lakhs)
Particulars Less than 6 months 6 to 12 months 1 to 5 years More than 5 years Total carrying amount
Assets
Cash and bank balances 2,785.75 - - - 2,785.75
Bank Balance other than (a) above 21.11 - - - 21.11
Securities for trade - - - - -
Other receivables - - - - -
Loans 1.12 0.38 0.68 - 2.18
Investments - - 76,206.61 - 76,206.61
Other financial assets 93.18 - 386.66 - 479.84
Total 2,901.16 0.38 76,593.95 - 79,495.49
Liabilities
Trade payables 47.65 - - - 47.65
Other payables 12.57 - - - 12.57
Debt securities - - - - -
Deposits - - - - -
Other financial liabilities - - - - -
Total 60.22 - - - 60.22
Net Excess / (shortfall) 2,840.94 0.38 76,593.95 - 79,435.27

The table below summarises the maturity profile of the undiscounted cash flows of the Company’s financial assets and liabilities as at 31st March 
2024

(₹ in lakhs)
Particulars Less than 6 months 6 to 12 months 1 to 5 years More than 5 years Total carrying amount
Assets
Cash and bank balances 628.11 - - - 628.11
Bank Balance other than (a) above 21.11 - - - 21.11
Securities for trade - - - - -
Other receivables - - - - -
Loans 0.68 0.34 0.09 - 1.11
Investments - - 1,39,377.03 - 1,39,377.03
Other financial assets 178.56 - 386.66 - 565.22
Total 828.46 0.34 1,39,763.78 - 1,40,592.58
Liabilities



:: 95 ::

VLS
VLS SECURITIES LIMITED

Trade payables 104.65 - - - 104.65
Other payables 14.54 - - - 14.54
Debt securities - - - - -
Deposits - - - - -
Other financial liabilities - - - - -
Total 119.19 - - - 119.19
Net Excess / (shortfall) 709.27 0.34 1,39,763.78 - 1,40,473.39
c)	 Market risk
	 Market risk arises when movements in market factors (foreign exchange rates, interest rates, credit spreads and equity prices) impact the 

Company’s income or the market value of its portfolios. The Company, in its course of business, is exposed to market risk due to change in 
equity prices, interest rates and foreign exchange rates. The objective of market risk management is to maintain an acceptable level of market 
risk exposure while aiming to maximize returns. The Company classifies exposures to market risk into either trading or non-trading portfolios. 
Both the portfolios are managed using the following sensitivity analyses:
i)	 Equity Risk
ii)	 Interest Rate Risk
iii)	 Currency Risk

i)	 Equity Risk
	 The Company’s exposure to equity price risk arises primarily on account of its investment positions
	 The Company’s equity price risk is managed in accordance with its Corporate Risk and Investment policy (CRIP) approved by the board.  The 

board specifies exposure limits and risk limits for the investments in equity.
ii)	 Interest Rate Risk
	 The Company’s exposure to interest rate risk arises primarily on account of its amount given on loan and the surplus funds kept as deposits 

with the banks. 
	 The Company’s interest rate risk is managed in accordance with its policy approved by its board. 
	 The non-traded Financial Assets and liabilities are fixed rate instruments and are valued at amortised cost. Any shifts in yield curve will not 

impact their carrying amount and will therefore not have any impact on the Company’s statement of profit and loss.
iii)	 Foreign exchange Risk/currency Risk
	 There is no exposure to currency risk as there is no position of the company stands in exchange traded currency derivatives.
	 The Company’s currency risk is managed in accordance with the policy approved by the board. 

Note 36: Employees Benefits
i)  Defined Contribution Plans:
Amount of Rs. in Lakh 9.61 (Previous Year - 2023  Rs. in Lakh 8.24 ) contributed to provident fund is recognized as an expense and included in 
Employer’s Contribution to EPF, ESI, Gratuity Fund etc.’ under ‘Employee benefits expense in the Statement of Profit and Loss. 
Defined benefit plan
Long term employee benefits in the form of gratuity and leave encashment are considered as defined benefit plan
The present value of obligation is determined based on actuarial valuation using projected unit credit method as at the balance sheet date. The 
amount of defined benefits recognized in the balance sheet represent the present value of obligation as adjusted for unrecognized past service cost 
as reduced by the fair value of plan assets. In accordance with the Ind AS-19.
 Actuarial valuation was done in respect of gratuity and leave encashment defined benefits plans and details of the same are 
given below:

(₹ in lakhs) 
Actuarial Assumptions Gratuity  

As at  
31st March 2025

Gratuity  
As at  

31st March 2024

Leave 
Encashment 

As at  
31st March 2025

Leave 
Encashment  

As at  
31st March 2024

Discount rate (per annum) 6.50% 6.50% 6.50% 7.25%
Future salary increase 5.00% 5.00% 5.00% 5.00%
Mortality IALM 2012-14 

Ultimate
IALM 2012-14 

Ultimate
IALM 2012-14 

Ultimate
IALM 2012-14 

Ultimate
I. Expenses recognized in statement of profit and loss
Current service cost 3.68  3.08 0.35 0.31 
Interest cost 6.13  5.53 0.58 0.56 
Past Service cost  - -  -  - 
Expected return on plan assets  (3.96)  (4.10)  -  - 
Net expenses recognized  5.85 4.51  0.93  0.87 
II. Other comprehensive (income)/ expenses (Premeasurement)
Cumulative unrecognized actuarial (gain)/loss opening. B/F 6.52  7.00  (1.30)  (0.84)
Actuarial (gain)/loss –obligation 10.02  (0.25) 0.47  (0.46)
Actuarial (gain)/loss – plan assets  (0.70)  (0.24)  -  - 
Total Actuarial (gain)/loss 9.30  (0.48) 0.47  (0.46)
Cumulative total actuarial (gain)/loss. C/F  15.82 6.52 (0.83) (1.30)
III. Net liability/(assets) recognized in the balance sheet at the year end
Present value of obligation at the end of period  104.41  84.58 9.47 8.06 

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025



:: 96 ::

VLS
VLS SECURITIES LIMITED

Fair value of the plan asset at the end of period 65.65  60.94  -  - 
Funded status [(surplus/(deficit)] 38.77  23.64 9.47 8.06 
Net asset/(liability) as at 31st March, 2025 (38.77)  (23.64) (9.47) (8.06)
IV. Change in present value of obligation during the year
Present value of obligation at the beginning of period 84.58  76.22 8.06 7.66 
Current service cost 3.68  3.08 0.35 0.31 
Interest cost 6.13  5.53 0.58 0.56 
Past Service cost    - -  -  - 
Benefits paid  - -  -  - 
Actuarial loss/ (gain) on obligations 10.02  (0.25) 0.47  (0.46)
Present value of obligation at the year end*  104.41 84.58  9.47  8.06 
V. Change in present value of fair value of plan assets
Fair value of plan assets as at the beginning of period 60.94  56.60  -  - 
Expected return on plan assets 3.96  4.10  -  - 
Contributions 0.03 -  -  - 
Benefits paid  - -  -  - 
Actuarial loss/ (gain) 0.71  0.24  -  - 
Fair value of plan assets at the year end  65.65 60.94  -  - 
VI. Present Benefit Obligation at the end of the year
Current Liability (Amount due within one year) 82.42  29.62 7.00 2.46 
Non-Current Liability (Amount due over one year) 22.01  54.97 2.47 5.60 
Total Liability  104.41 84.58  9.47  8.06 
*Gratuity: LIC of India

Maturity profile of defined benefit obligation
Particulars 31st March 2025 31st March 2024

Weighted average duration (based on discounted cash flows) in years  3  3 

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

Period GRATUITY LEAVE ENCASHMENT
As on: 31st March 2025 As on: 31st March 2025

Defined Benefit Obligation (Base) 104.41 @ Salary Increase Rate: 5%, 
and discount rate :6.50%

 9.47 

Liability with x% increase in Discount Rate 102.49; x=1.00% [Change (2)% ] 7.84; x=1.00% [Change (3)% ]
Liability with x% decrease in Discount Rate 106.49; x=1.00% [Change 2% ] 8.31; x=1.00% [Change 3% ]
Liability with x% increase in Salary Growth Rate 106.50; x=1.00% [Change 2% ] 8.31; x=1.00% [Change 3% ]
Liability with x% decrease in Salary Growth Rate 102.44; x=1.00% [Change (2)%] 7.83; x=1.00% [Change (3)%]
Liability with x% increase in Withdrawal Rate 104.51; x=1.00% [Change 0% ] 8.08; x=1.00% [Change 0% ]
Liability with x% decrease in Withdrawal Rate 104.32; x=1.00% [Change 0% ] 8.05; x=1.00% [Change 0% ]

Note: 37: Matuiry Analysis of Assets and Liabilities
The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.

(₹ in lakhs) 
Assets 31st March 2025 31st March 2024

Within 12 
months 

After 12 
months 

Total Within 12 
months 

After 12 
months 

Total 

 Financial assets - 
 Cash and cash equivalents  2,785.75 -  2,785.75  628.11 - 628.11 
 Bank Balance other than (a) above 21.11 - 21.11  21.11 21.11 
 Trade receivables - - -  - - - 
 Other receivables - - -  - - - 
 Loans 1.49 0.68 2.18  1.02 0.09 1.11 
 Investments -  76,206.61  76,206.61  -  1,39,377.03  1,39,377.03 
 Other financial assets 93.18 386.66 479.84  178.56 386.66 565.22 
 Total  2,901.54  76,593.95  79,495.49  828.80  1,39,763.78  1,40,592.58 
 Non-Financial assets 
 Inventories - - -  - - - 
 Current Tax assets 2.55 - 2.55  17.29 - 17.29 
 Investment Property - - -  - - - 
 Property, plant and equipment - 3.34 3.34  - 1.17 1.17 
 Deferred Tax Assets - - -  - - - 
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(₹ in lakhs) 
Assets 31st March 2025 31st March 2024

Within 12 
months 

After 12 
months 

Total Within 12 
months 

After 12 
months 

Total 

 Intangible assets under development - - -  - - - 
 Other Intangible assets - 2.33 2.33  - 0.00 0.00 
 Other non-financial assets 17.54 0.46 18.00  9.02 0.05 9.07 
 Total 20.10 6.12 26.22  26.31 1.22 27.53 
 Assets held for sale 
 Total Assets  2,921.63  76,600.07  79,521.71  855.11  1,39,765.00  1,40,620.11 
 Liabilities 
 Financial Liabilities 
 Trade payables 47.65 - 47.65  104.65 - 104.65 
 Other payables 12.57 - 12.57  14.54 - 14.54 
 Debts - -  - - 
 Borrowings - -  - - 
 Deposits - -  - - 
 Other financial liabilities - -  - - 
 Total 60.22 - 60.22  119.19 - 119.19 
 Non Financial Liabilities 
 Current tax liabilities - - -  - - - 
 Provisions 69.34 - 69.34  52.81 - 52.81 
 Defered tax liabilities -  14,694.62  14,694.62  -  31,816.95  31,816.95 
 Other non financial liabilities 4.87 - 4.87  10.66 - 10.66 
 Total 74.21  14,694.62  14,768.83  63.47  31,816.95  31,880.42 
 Liabilities held for sale 
 Total Liabilities 134.43  14,694.62  14,829.05  182.66  31,816.95  31,999.61 

Note 38 : Tax Expense
The Company pays taxes according to the rates applicable in India. Most taxes are recorded in the income statement and relate to taxes payable 
for the reporting period (current tax), but there is also a charge or credit relating to tax payable for future periods due to income or expenses being 
recognised in a different period for tax and accounting purposes (deferred tax). The Company provides for current tax according to the tax laws 
of India using tax rates that have been enacted or substantively enacted by the balance sheet date. Management periodically evaluates positions 
taken in tax returns in respect of situations in which applicable tax regulation is subject to interpretation. It establishes provisions, where appropriate, 
on the basis of amounts expected to be paid to the tax authorities. Deferred tax is provided, using the liability method, on temporary differences 
at the reporting date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax is 
recognised in respect of all temporary differences that have originated but not reversed at the balance sheet date, where transactions or events 
that result in an obligation to pay more tax in the future or a right to pay less tax in the future have occurred at the balance sheet date. A deferred 
tax asset is recognised when it is considered recoverable and therefore recognised only when, on the basis of all available evidence, it can be 
regarded as probable that there will be suitable taxable profits against which to recover carried forward tax losses and from which the future reversal 
of underlying temporary differences can be deducted. Deferred tax is measured at the average tax rates that are expected to apply in the periods 
in which the temporary differences are expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by the 
balance sheet date.
The Taxation Laws (Amendment) Ordinance, 2019 contain substantial amendments in the Income Tax Act 1961 and the Finance (No.2)  Act, 2019  
to  provide  an option  to  domestic companies to pay income tax at a concessional rate.  The Company has elected to opt the amended tax regime 
w.e.f. the financial year 2020-21.
a) Income Tax recognised in Statement of Profit and Loss (₹ in lakhs) 

Particulars For the year ended 
31st March 2025

For the year ended 
31st March 2024

 Current tax Expense/(credit):   
1 Current tax for the year 98.05  98.78 
2 Minimum alternate tax  - - 
3 Tax adjustment in respect of earlier years  - - 
 Total current tax expense/(Credit) (A) 98.05  98.78 

Deferred tax Expense/(credit): 7.86 (1.54)
Net deferred tax expense/(credit) (B) 7.86 (1.54)

Income tax Tax expense/(credit) (net): (C = A+B)  105.91  97.24 

(b) Income Tax (expense)/credit recognised through other comprehensive income:
 Particulars  For the year ended 

31st March 2025 
 For the year ended 

31st March 2024 
1 Remeasurement of defined benefit plan  (2.46)  0.20 
2 Equity instruments through other comprehensive income  (17,089.07) (1,273.56)
  Total  (17,091.53) (1,273.35)
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c) Reconciliation of estimated Income tax expense/(credit) reported in Statement of Profit and Loss 	 (₹ in lakhs) 
Particulars For the year ended 

31st March 2025
For the year ended 

31st March 2024
 Profit / (loss) before tax  398.16 387.32 
1 Expected income tax expense/(credit) at the applicable tax rates  100.21  97.48 

Tax effect of adjustments to reconcile expected Income tax expense/ (credit) at tax rate to 
reported income tax expense/(credit)

 - - 

2 Effect of non-deductible expenses 3.00 - 
3 Effect of differential tax rates and carried/brought forward losses  - - 
4 Effect of income exempt from tax  - - 
5 Others 2.70 (0.24)
 Income Tax expenses/(credit) reported in statement of profit and loss (1+2+3+4+5) 105.91 97.24 

Note 39 : Fair Value Measurment
Accounting classification and fair values
The following table shows the carrying amount and fair values of financial assets and financial liabilities, including their levels in the fair value 
hierarchy:
The carrying value and fair value of financial instruments by categories as of 31st March 2025 are as follows:
      (₹ in lakhs) 
Particulars Carrying amount Fair value
31st March 2025 FVTPL FVTOCI Amortised cost Total Level 1 Level 2 Level 3 Total
Financial assets
Cash and cash equivalents -  - 2,785.75 2,785.75  -  - -  - 
Bank balance other than cash 
and cash equivalents above

-  -  21.11 21.11  -  - -  - 

Receivables    -  -  -  - -  - 
(I) Trade receivables -  -  -  -  -  - -  - 
(II) Other receivables -  -  -  -  -  - -  - 
Loans -  - 2.18 2.18  -  - -  - 
Investments  4,954.53 59,589.87  11,662.21 76,206.61 64,544.40  - -  64,544.40 
Other financial assets -  -  479.84  479.84  -  - -  - 
Total financial assets  4,954.53 59,589.87  14,951.07 79,495.49 64,544.40  - -  64,544.40 
Financial liabilities
Payables         
(I) Trade payables         
(i)	 total outstanding dues of 

micro enterprises and small 
enterprises

-  -  -  -  -  - -  - 

(ii)	 total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

-  -  47.65 47.65  -  - -  - 

(II)	 Other payables      -  - -  
(i)	 total outstanding dues of 

micro enterprises and small 
enterprises

-  -  -  -  -  - -  - 

(ii)	 total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

-  -  12.57 12.57  -  - -  - 

Debt securities -  -  -  -  -  - -  - 
Borrowings (Other than debt 
securities)

-  -  -  -  -  - -  - 

Deposits -  -  -  -  -  - -  - 
Other financial liabilities -  -  -  -  -  - -  - 
Total financial liabilities -  - 60.22  60.22  -  - -  - 
The carrying value and fair value of financial instruments by categories as of 31st March 2024 are as follows: (₹ in lakhs) 
Particulars Carrying amount Fair value
31st March 2024 FVTPL FVTOCI  Amortised cost Total Level 1 Level 2 Level 3 Total
Financial assets
Cash and cash equivalents -  -  628.11  628.11  -  - -  - 
Bank balance other than cash 
and cash equivalents above

-  -  21.11 21.11  -  - -  - 

Receivables -  -  -  -  -  - -  - 
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(I) Trade receivables -  -  -  -  -  - -  - 
(II) Other receivables -  -  -  -  -  - -  - 
Loans -  - 1.11 1.11  -  - -  - 
Investments -  1,27,714.82  11,662.21  1,39,377.03  1,27,714.82  - -  1,27,714.82 
Other financial assets -  -  565.22  565.22  -  - -  - 
Total financial assets  1,27,714.82  12,877.76 1,40,592.58 1,27,714.82  - -  1,27,714.82 
Financial liabilities
Payables         
(I) Trade payables         
(i)	 total outstanding dues of 

micro enterprises and small 
enterprises

-  -  -  -  -  - -  - 

(ii)	 total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

-  -  104.65  104.65  -  - -  - 

(II)	 Other payables -  -  -  -  -  - -  - 
(i)	 total outstanding dues of 

micro enterprises and small 
enterprises

-  -  -  -  -  - -  - 

(ii)	 total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

-  -  14.54 14.54  -  - -  - 

Debt securities -  -  -  -  -  - -  - 

Borrowings (Other than debt 
securities)

-  -  -  -  -  - -  - 

Deposits -  -  -  -  -  - -  - 
Other financial liabilities -  -  -  -  -  - -  - 
Total financial liabilities -  - 119.19  119.19  -  - -  - 
Level 1: 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. The quoted market price used for financial assets held by the group is the current bid price. 
These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is determined using 
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant 
inputs required to fair value an instrument are observable, the instrument is included in level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for 
unlisted equity securities and investment in private equity funds, real estate funds.

ii. Valuation techniques used to determine fair value
Specific valuation techniques used to value financial instruments include :
•	 Quoted equity investments - Quoted closing price on stock exchange
•	 Mutual fund - net asset value of the scheme
•	 Alternative investment funds - net asset value of the scheme
•	 Unquoted equity investments - NAV on the last audited financials available of the companies.
•	 Private equity investment fund - NAV of the audited financials of the funds.
•	 Real estate fund - net asset value, based on the independent valuation report or financial statements of the company income approach or 

market approach based on the independent valuation report.

iii. Financial instruments not measured at fair value
Financial assets not measured at fair value includes cash and cash equivalents, trade receivables, loans and other financial assets. These are 
financial assets whose carrying amounts approximate fair value, due to their short-term nature. Additionally, financial liabilities such as trade 
payables and other financial liabilities are not measured at FVTPL, whose carrying amounts approximate fair value, because of their short-term 
nature. Fair value measurements using significant unobservable inputs (level 3)

Note No 40 : Corporate Social Responsibility
1) The Ministry of Corporate Affairs has notified Section 135 of the Companies Act, 2013 on Corporate Social Responsibility with effect from 

1st April 2014. As per the provisions of the said section, the Company has undertaken the following CSR initiatives during the financial year 
2024-2025.
a)	 Amount required to be spent by the company during the year 2024-25 Rs.Nil (Previous year Rs.Nil) computed in accordance with 

applicable regulations.

	 (₹ in lakhs) 
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Amount spent during the year ended 31 March 2025 and 31st March 2024 as under: (₹ in lakhs) 

Particulars As at
31st March 2025 31st March 2024

(i) Amount required to be spent by the company during the year -  - 
(ii) Excess amount spent in previous year(s) (set off) -  - 
(iii) Amount available for spending under CSR for the year, after set off -  - 
(iv) Amount of expenditure incurred -  - 

a) Construction/acquisition of any asset  - - 
b) on purposes other than (i) above -  - 

(v) Details related to spent / unspent obligations:
a) Direcly by the Company -  - 
b) Contribution to eligible entity -  - 
c)  Unspent amount in relation to:

 -  Ongoing project -  - 
 -  Other than ongoing project -  - 

(vi) Shortfall/(Excess #) at the end of the year* -  - 
(vii) Total of previous years shortfall -  - 
(viii) Reason for shortfall* - -
(ix) Nature of CSR activities - -
(x) Details of related party transactions as per relevant Accounting Standard  N.A.  N.A. 
(xi) Where a provision is made with respect to a liability incurred by entering into a 
contractual obligation, the movements in the provision.

 N.A.  N.A. 

2) Movements in the provision with respect to a liability incurred by entering into a contractual obligation during the year.
(₹ in lakhs) 

Particulars For the year ended
31st March 2025 31st March 2024

Opening provision balance 21.11 21.11 
Provision created during the year (for ongoing projects, in case of S. 135(6)) -  - 
Provision created during the year (for other than ongoing project, In case of S. 
135(5))

-  - 

Amount spent during the year -  - 
Closing Provision balance* 21.11 21.11 

3) Details of other than ongoing project, In case of S. 135(5) (₹ in lakhs) 
Particulars For the year ended

31st March 2025 31st March 2024
Opening Balance -  - 
Amount required to be spent during the year  
(after set off of Excess amount spent in previous year)

-  - 

Amount deposited in Specified Fund of Sch. VII within 6 months  - 
Amount spent during the year -  - 
Closing Balance -  - 

4) Details of ongoing projects, in case of S. 135(6) (₹ in lakhs) 
Particulars For the year ended

31st March 2025 31st March 2024
Opening Balance With Company -  - 

In Separate CSR Unspent A/c 21.11  21.11 
Transfer to Separate CSR unspent A/c -  - 
Amount required to be spent during the year # -  - 
Amount spent during the year From Company’s Bank A/c -  - 

From Separate CSR Unspent A/c -  - 
Closing balance * With Company -  - 

In Separate CSR Unspent A/c 21.11  21.11 

Notes
# The Company was not covered in any of the criteria prescribed in Section 135 of  The Companies Act, 2013 in the year 2024-2025, hence 
no allocation under CSR was required to be made.
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*	 The entire corpus / allocation under CSR for the year 2022-2023 has been earmarked for ongoing project, the disbursal of which has 
been requested by the concerned entity from the financial year 2023-2024 onwards. No amount was disbursed in the year 2023-2024 
as well as 2024-2025. Accordingly, the same has not been considered as spent. As already informed, the entire amount allocated 
for CSR for the year 2022-2023 had been transferred within 30 days of close of the financial year 2022-2023 into the bank account 
specifically opened for unspent CSR as per applicable regulations. The CSR committee constituted in accordance with Rule 3 of 
Companies (Corporate Social Responsibility Policy) Rules, 2014, by Board on 23/01/2024 will monitor the disbursal in accordance with 
applicable regulations.

Note No 41: Key Ratios
Part A
S. No. Particulars As at  

31st March 2025
As at  

31st March 2024
1 Capital to risk- weighted assets ratio NA * NA *
2 Tier I CRAR NA * NA *
3 Tier II CRAR NA * NA *
4 Liquidity Coverage Ratio NA * NA *

*	 Note: As the company is not registered with RBI as NBFC by virtue of exemption given by RBI , the above ratios are not applicable to the 
company.

Part B
S. 
No.

Particulars As at 31st-March-2025 As at 31st-March-2024 % Change 
from previous 

period in 
Previous Year

Reason for 
Change in 

Previous Year 
(if Change > 25 %)

Numerator 
(Rs. in 
Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio Numerator 
(Rs. in Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio

1 2 3 4 5 =3 / 4 6 7 8 =6 / 7 9 = 5 / 8  
1 Return on equity  

(PAT / Equity) (%)
292.26 64,692.66 0.45 290.08  1,08,620.50  0.27 69.2 There is increase 

in the ratio due to 
decrease in the 
other equity during 
the current year.

2 Return on Assets  
(PAT / Total Assets) 
(%)

292.26  79,521.71 0.37 290.08  1,40,620.11  0.21 78.2 There is increase 
in the ratio due to 
decrease in the 
other equity during 
the current year.

3 Current Ratio 
(Cash, Bank, 
Receivables & 
Other Fin. Assets) 
/ (Financial 
Liabilities) (times)

 3,265.59 60.22 54.23  1,193.34 119.19  10.01 441.62 There is increase 
in the ratio due 
to increase in the 
cash and cash 
equivalent during 
the current year.

Note: 42 Additional Regulatory disclosures
a)	 Since, the Company does not have any trade receivables as on March 31, 2025, and March 31, 2024, the disclosure relating to trade 

receivables ageing schedule has been dispensed with. 
b)	 No loans or advances in the nature of loans are granted to promoters, directors, KMPs, and the related parties, either severally or jointly with 

any other person during the financial years ended March 31, 2025, and March 31, 2024.
c)	 The Company did not have any transactions with the Companies struck-off under Section 248 of the Companies Act, 2013 during the financial 

years ended March 31, 2025, and March 31, 2024.
d)	 The Company does not have any subsidiaries, hence provisions of section 2(87) of the Companies Act, 2013 are not applicable on the 

Company. 
e)	 There are no intangible assets under development as on 31st March 2025 as well as 31st March 2024.
f)	 There were no significant events after the end of the reporting period which require any adjustment or disclosure in the financial statements.
g)	 The Company is primarily engaged in the single segment i.e., in the business of stock broking including investment & Sale/Purchase of Shares/

Securities & Derivatives. There are no separate reportable segments identified as per the Ind AS 108 - Operating segments. Further the 
Company does not have any reportable geographical segment. Hence segment-wise reporting has not been made.

h)	 During the financial years ended March 31, 2025, and March 31, 2024, the company has not revalued its property, plant and Equipment.
i)	 All the lease agreements are executed in favor of the Company for properties where the Company is the lessee.
j)	 The Company has not been sanctioned working capital limits from Banks/financial Institutions during the financial years ending March 31, 

2025, and March 31, 2024. Therefore, during the financial years ending March 31, 2025, and March 31, 2024, the company is not required to 
file the Quarterly return/ statements of current assets with banks and financial institutions.

k)	 During the financial years ended March 31, 2025, and March 31, 2024, no Scheme of Arrangements related to the company has been 
approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025
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NOTES FORMING PART OF THE BALANCE SHEET FOR THE YEAR ENDED 31st March, 2025

l)	 Utilisation of Borrowed funds and share premium: -
a)	 The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or other kind of 

funds) to any other person or entity, including foreign entity (Intermediaries), with the understanding, whether recorded in writing or otherwise, 
that the Intermediary shall: 

i.	 Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate 
Beneficiaries) or 

ii.	 Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
b)	 The Company has not received any funds (which are material either individually or in the aggregate) from any person or entity, including foreign 

entity (Funding Parties), with the understanding, whether recorded in writing or otherwise, that the Company shall: 
i.	 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 
ii.	 Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
m)	 No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions 

(Prohibition) Act, 1988 and rules made thereunder, as at 31 March 2025 and 31 March 2024.
n)	 The Company has not been declared willful defaulter by any bank or financial Institution or other lender, in accordance with the guidelines on 

willful defaulters issued by the Reserve Bank of India, during the year ended 31 March 2025 and 31 March 2024.
o)	 There is no creation or satisfaction of charges which are pending to be filed with ROC as at 31 March 2025 and 31 March 2024.
p)	 The Company has not traded or invested in Crypto currency or Virtual currency during the financial years ended March 31, 2025, and March 

31, 2024.
q)	 The Company does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during 

the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax 
Act, 1961). No previously unrecorded income and related assets have been recorded in the books of account during the year.

r)	 The auditors have expressed an unmodified opinion on the standalone financial statements of the Company for the financial years ended 
March 31, 2025, and March 31, 2024.

s)	 There are no items of income and expenditure of exceptional nature for the financial years ended March 31, 2025, and March 31, 2024.
t)	 In accordance with Division III of Schedule III of the Companies Act, 2013, items in the Statement of Profit and Loss and the Balance Sheet 

having nil values during the reporting period have not been presented separately on the face of the financial statements. However, the 
Company confirms that there have been no transactions under such heads during the reporting period.

u)	 Previous year’s figures have been regrouped/reclassified wherever necessary to correspond with the current year’s classification/disclosure 
and rounding off errors have been ignored further Previous year figures have been shown in brackets. 

v)	 The amounts reflected as “0” or “-” in the financial information are values with less than rupees five hundred. All amounts have been rounded 
to the nearest lakhs up to two decimal places, unless otherwise stated.

As per our report of even date attached For and on behalf of the Board of Directors
For  Anil Pariek and Garg
(F.R.N.001676C)
Chartered Accountants

H. K. Pariek S. K. Agarwal K. K. Soni 
(Partner) Managing Director Director
Membership No. 070250 DIN:00106763 DIN:00106037 

A. K. Bansal H. Consul 
Chief Financial Officer Company Secretary

M. No. A-11183 

Place: Kanpur (U.P.) Place: New Delhi 
Date: 19/05/2025 Date: 19/05/2025
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VLS ASSET MANAGEMENT LTD.
DIRECTORS’ REPORT TO THE MEMBERS
Your Directors present the 30th Annual Report of your Company together 
with the Balance Sheet as on 31st March, 2025 and the Statement of Profit & 
Loss for the year ended on that date.
Financial Results
The period comprises the Financial Year from 01/04/2024 to 31/03/2025. 
The Board is in continuous efforts to identify suitable activity for operations, 
keeping in view the means available. Accordingly, the Company is being 
viewed as a going concern and the accounts have been prepared on the 
basis of the going concern assumption. There were no material changes 
or commitments affecting the financial position of the Company from the 
end of the financial year under review and date of this report. The Board of 
Directors has evaluated the Company’s financial position as at the end of the 
financial year. The Company has accumulated losses of ₹16.60 lakh as at 
the end of the financial year and its net worth stands fully eroded. During the 
year, the Company incurred a net loss of ₹0.05 lakh (Previous Year: ₹0.04 
lakh) on account of administrative expenses incurred and a net cash loss of 
₹0.05 lakh (Previous Year: ₹0.04 lakh). No income was generated during the 
year under review. As on the balance sheet date, the Company’s liabilities 
exceeded its assets by ₹9.53 lakh. These indicators suggest the existence 
of material uncertainty that may cast significant doubt on the Company’s 
ability to continue as a going concern. However, the management is of 
opinion that this uncertainty will not affect the Company’s ability to continue 
its operations on a going concern basis. The Company continues to actively 
explore viable business opportunities. In previous years, the Company had 
commenced certain business operations, evidenced by the business-related 
expenditures. However, those operations were subsequently discontinued 
due to adverse market conditions. The Company remains committed to 
identifying and pursuing feasible business opportunities going forward. It is 
further noted that the Company does not have any external liabilities other 
than those payable to its holding company as at the balance sheet date. The 
management, along with the holding company, has the ability and intent to 
arrange the necessary financial support to meet the Company’s obligations 
and business requirements. In view of the above, the financial statements 
have been prepared on a going concern basis.  The Board has been advised 
that the Company, not being an Industrial Company, no reference to any 
authority is required to be made.
Board Meetings 
During the Financial Year ended 31/03/2025, 4 (Four) Board Meetings 
were held with one meeting in every quarter on 22/05/2024, 27/07/2024, 
22/10/2024 and 01/02/2025.
Details of meetings attended by the Directors in the relevant period are as 
below:

S. 
No.

Name of the Director No. of meetings attended 
during the F. Y. 2024-25

1 Shri S. K. Agarwal 4 22/05/2024
27/07/2024
22/10/2024
01/02/2025

2 Shri K. K. Soni 4 22/05/2024
27/07/2024
22/10/2024
01/02/2025

3 Shri Rajesh Jhalani 3 22/05/2024
27/07/2024
01/02/2025

Internal Financial Control Systems
The Company has in place a proper and adequate system of internal 
control to monitor proper recording of transactions authorized according to 
policies and procedures laid down by the Board. The Board ensures that all 
regulatory guidelines are being complied with at all levels.
Risk Management 
Although the Company has not carried out any business during the year 
under review, the risk management mechanism of the Company was in 
place as consented to by the Board.
Dividend/Reserves
No dividend has been recommended by the Board and the loss for the year 
has been transferred to other equity under the head ‘Retained Earnings’. 
Directors
During the year under review, there is no change in directorship of the 
Company. Shri K. K. Soni (DIN: 00106037), shall be retiring by rotation at 
the ensuing Annual General Meeting and, being eligible, has offered himself 
for reappointment. Your directors recommend his reappointment in order 

to have his continued valuable direction, guidance and assistance in the 
conduct of the affairs of your Company. 
Annual Return Extract (MGT-9)
The reporting of extract of Annual Return in Form No. MGT-9 had been done 
away with pursuant to amendment in Section 92(3) of the Companies Act, 
2013 read with Rule 12 of the Companies (Management and Administration) 
Rules, 2014 w.e.f. 28/08/2020. Hence, the reporting of extract of Annual 
Return has not been made in this report. The Annual Return is now required 
to be placed on the website of the Company, in terms of Section 92(3) read 
with Section 134(3)(a) of the Act and the link thereof is required to be given 
in the Board’s Report. The Company does not have a website at present; 
hence, a relevant link is not given herein. The copy of Annual Return upon 
filing would be available for inspection of members at the Registered Office 
of the Company between 11:00 a.m. to 1:00 p.m. on all working days.
Contracts With Related Party 
Relevant disclosures have been made under Clause 10 of the note forming 
part of financial statements. The details of the related party transactions 
have been provided in Form AOC-2 as under:

FORM NO. AOC-2
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act 

and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of Section 188 of 
the Companies Act, 2013 including certain arm’s length transactions under 
third proviso thereto:
1.	 Details of contracts or arrangements or transactions not at arm’s length 

basis 

Sl. 
No.

Particulars Details

a) Name(s) of the related party and 
nature of relationship 

VLS Finance Limited 
Holding Company

b) Nature of contracts/ arrangements/ 
transactions 

Unsecured Long-term financial 
assistance

c) Duration of the contracts / 
arrangements/ transactions 

Until rescinded

d) Salient terms of the contracts or 
arrangements or transactions 
including the value, if any

Non-Interest-bearing financial 
assistance

e) Justification for entering into such 
contracts or arrangements or 
transactions 

The financial condition of 
the Company i.e. VLS Asset 
Management Ltd.

f) Date(s) of approval by the Board NA#
g) Amount paid as advances, if any: NA#
h) Date on which the special 

resolution was passed in general 
meeting as required under first 
proviso to Section 188 

NA#

# The arrangement was in existence prior to 01/04/2014 and no change in 
terms have been made.
2. 	 Details of material contracts or arrangement or transactions at arm’s 

length basis: 

Sl. 
No.

Particulars Details

a) Name(s) of the related party 

NONE

b) Nature of relationship
c) Nature of contracts/ arrangements/ transactions
d) Duration of the contracts / arrangements/

transactions 
e) Salient terms of the contracts or arrangements 

or transactions
f) Justification for entering into such contracts or 

arrangements or transactions 
g) Date(s) of approval by the Board
h) Amount paid during the year

Directors Responsibility Statement
Pursuant to the provisions of Section 134(3) of the Companies Act, 2013, 
the Directors hereby confirm:
a.	 that in the preparation of the Annual Accounts for the Financial Year 

ended 31st March, 2025, the applicable accounting standards have been 
followed, along with proper explanation relating to material departures;

b.	 that they have selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable 
and prudent, so as to give a true and fair view of the state of affairs 
of the Company at the end of the Financial Year and of the loss of the 
Company for that year;
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c.	 that they have taken proper and sufficient care for the maintenance 
of adequate accounting records in accordance with the provisions 
of the Companies Act, 2013 for safeguarding the assets of the 
Company and for preventing and detecting fraud and other 
irregularities;

d.	 that they have prepared the Annual Accounts for the Financial Year 
ended 31st March, 2025 on a ‘going concern’ basis;

e.	 that the Directors have devised proper systems to ensure compliance 
with the provisions of all applicable laws and that such systems were 
adequate and operating.

Auditors
The Members of the Company had appointed M/s. Agiwal & Associates-
Chartered Accountants, (FRN: 00181N) as Statutory Auditors, in the 25th 
Annual General Meeting held on 25/09/2020 for the 2nd term for a period 
of 5 years i.e. upto the conclusion of 30th Annual General Meeting of the 
Company to be held in the year 2025. The term of Statutory Auditors of 
five years as per provision of section 139(1) of Companies Act, 2013 will 
end at the conclusion of ensuing AGM. The provisions relating to rotation of 
Statutory Auditors of Company in terms of Section 139(2) of the Companies 
Act, 2013 are not applicable since the Company does not fall in categories 
prescribed in Rule 5 of Companies (Audit and Auditors) Rules, 2014 as in 
force on date. 
The Board recommends to re-appoint M/s. Agiwal & Associates- Chartered 
Accountants, (FRN: 00181N) as Statutory Auditors of the Company for a 
further period of 5 years commencing from conclusion of forthcoming Annual 
General Meeting i.e. 30th AGM to conclusion of 35th AGM of the Company 
to be held in calendar year 2030 as set out in the notice convening 30th 
AGM of the Company. M/s. Agiwal & Associates have conveyed their  
in-principle consent and eligibility for reappointment as Statutory Auditors of 
the Company, if appointed.
Auditors’ Report
The observations made by Auditors, M/s Agiwal & Associates, Chartered 
Accountants in their report have been adequately dealt with in relevant 
Notes on Accounts and in this report under the head – Financial Results. 
No further comments or explanations are required from Directors as there 
is no qualification in the Auditor’s report for the year under review. Further, 
the Auditors have not reported any fraud in terms of Section 143(12) of the 
Companies Act, 2013 to the Board.
Fixed Deposits
During the year under review, the Company has not held any fixed deposit 
within the meaning of Section 73 of the Companies Act, 2013 and the rules 
made there under.
Statutory Disclosures
•	 During the year under review, the Company did not absorb any new 

technology nor has carried out any R&D activity including conservation 
of Energy. The relevant disclosures are contained in Annexure-I to this 
report.

•	 The Company did not have any employee during the relevant Financial 
Year hence the limits specified in Section 197 of the Companies Act, 2013 
read with the Companies (Appointment & Remuneration of Managerial 

Personnel) Rules, 2014, as amended are not applicable and there are 
no disclosures which are required to be made in this report, in terms 
of the aforesaid regulations. Further, disclosure relating to ratio of the 
remuneration of each director to the median employee’s remuneration 
is also not applicable. The disclosures relating to Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 are accordingly not applicable. Even otherwise, no complaint was 
received in this regard during the year under review.

•	 The Company has not given any loan, guarantees or made investments 
during the year under review reportable in terms of Section 186 of the 
Companies Act, 2013.

•	 Your Company has not issued equity shares with differential voting rights 
or under ESOP in terms of Sections 43(a) and 62(1) (b) of Companies 
Act, 2013 during the year under review.

•	 Your Company has not approved any scheme relating to provision of 
money to be held in a trust for the benefit of the employees in terms of 
Section 67(3)(b) of Companies Act, 2013 during the year under review.

•	 No revision of financial statements or Board’s Report has been made 
in terms of Section 131(1) of the Companies Act, 2013. Further, no 
orders by any regulator/court/tribunal etc. had been passed during the 
year under review which would adversely affect the operations or going 
concern status of the Company.

•	 Your Company has not undertaken any Corporate Social Responsibility 
initiative as the relevant provisions are not applicable to the Company 
as per Section 135 of the Companies Act, 2013.

•	 Provisions for appointment of Independent Directors are not applicable 
to your Company nor it is covered under clause no. (d), (e) and (p) of 
subsection (3) of Section 134 and Sections 177, 178, 203 and 204 of 
the Companies Act, 2013.

•	 The Company had no subsidiaries and associates as defined under the 
Companies Act, 2013 during the year under review. Further, provisions 
relating to maintenance of cost records in terms of Section 148(1) of the 
Companies Act, 2013 are not applicable to the Company.

•	 During the year under review, neither any application has been made 
nor any proceeding was pending against the Company under Insolvency 
and Bankruptcy Code, 2016. Further, no loan from Bank or financial 
institution was obtained in the said year and therefore, the provision 
relating to disclosure of variation in valuation in terms Rule 8 (5) (XII) 
of Companies (Accounts) Rules, 2014 is not applicable for the said 
Financial Year.

Acknowledgement
The Board takes this opportunity to place on record its sincere thanks to its 
members, bankers and other associates for their continued support.

For and on behalf of the Board of Directors

Place : New Delhi Rajesh Jhalani K. K. Soni
Date : 23/05/2025 Director Director

DIN: 00006395 DIN: 00106037  

Annexure-I
Annexure to Directors’ Report
Information as per Section 134(3)(m) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 and forming part of Directors’ Report 
for the year ended 31st March, 2025.
CONSERVATION OF ENERGY
a)	 Energy conservation measure taken	 : Nil
b)	 Proposals under implementation for reduction in consumption of energy or utilizing alternative sources of energy	 :  Nil
c)	 Capital investment on energy conservation equipments	 :  Nil  
TECHNOLOGY ABSORPTION
a)	 Research and development	 : Nil
b)	 Technology absorption, adoption and innovation	 : Nil
FOREIGN EXCHANGE EARNINGS AND OUTGO
a)	 Foreign Exchange Earned	 :  Nil 
b)	 Foreign Exchange Used	 :  Nil

For and on behalf of the Board of Directors

Place : New Delhi Rajesh Jhalani K. K. Soni
Date : 23/05/2025 Director Director

DIN: 00006395 DIN: 00106037  
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INDEPENDENT AUDITOR’S REPORT
To the Members of VLS Asset Management Limited
Report on the Audit of the Financial Statements
Opinion
We have audited the accompanying financial statements of VLS Asset 
Management Limited (the “Company”), which comprise the Balance Sheet 
as at March 31, 2025, the Statement of Profit and Loss (including Other 
Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on that date and a summary of 
material accounting policies and other explanatory information (hereinafter 
referred to as the “financial statements”).
In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid  financial statements give the 
information required by the Companies Act, 2013 (the “Act”) in the manner 
so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
(“Ind AS”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2025 and its loss, total 
comprehensive loss, changes in equity and its cash flows for the year ended 
on that date.
Basis for Opinion
We conducted our audit of the financial statements in accordance with the 
Standards on Auditing (“SA”s) 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 Financial Statements section 
of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India 
(“ICAI”) together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules 
made thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion on the financial statements.
Material Uncertainty Related to Going Concern
We draw attention to Note no. 15 v) in the financial statements which 
indicates that the Company has accumulated losses of Rs. 16.60 Lakh as 
reflected in the retained earnings at the year end, and its net worth has 
been fully eroded; the Company has incurred a net cash loss of Rs. 0.05 
Lakh during the current year and Rs. 0.04 Lakh in previous year and, the 
Company’s Total liabilities exceeded its Total Assets by Rs. 9.53 Lakh as at 
the balance sheet date. These conditions may indicate the existence of a 
material uncertainty that may cast significant doubt about the Company’s 
ability to continue as a going concern. 
However, as stated in the said note, the financial statements have been 
prepared on a going concern basis based on the management’s assessment 
of continued financial support from the holding company and its intention to 
explore viable business opportunities.
Our opinion is not modified in respect of these matters.
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were 
of most significance in our audit of the financial statements of the current 
period. These matters were addressed in the context of our audit of financial 
statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 
Information Other than the Financial Statements and Auditor’s Report 
Thereon
The Company’s Board of Directors is responsible for the other information. 
The other information comprises the information included in the Management 
Discussion and Analysis, Board’s Report including Annexures to Board’s 
Report, but does not include financial statements and our auditor’s report 
thereon.
Our opinion on the financial statements does not cover the other information 
and we do not express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is 
to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to 
be materially misstated.
If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Management’s Responsibilities for the 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 financial 
statements that give a true and fair view of the financial position, financial 
performance, including other comprehensive income, changes in equity 
and cash flows of the Company in accordance with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and 
other accounting principles generally accepted in India. 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 financial statements, management is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do 
so.
The Board of Directors is also responsible for overseeing the Company’s 
financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.
As part of an audit in accordance with SAs, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We 
also:
•	 Identify and assess the risks of material misstatement of the financial 

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

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

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

•	 Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial 
statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, 
individually or in aggregate, makes it probable that the economic decisions 
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of a reasonably knowledgeable user of the financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the 
financial statements.
We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that 
we identify during our audit.
We also provide those charged with governance with a statement that we 
have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
Report on Other Legal and Regulatory Requirements
1.	 As required by 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 give in the “Annexure 1” a 
statement on the matters specified in paragraphs 3 and 4 of the Order.

2.	 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 purposes of our audit;

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

c)	 The Balance Sheet, the Statement of Profit and Loss including 
the Statement of Other Comprehensive Income, the Cash Flow 
Statement and Statement of Changes in Equity dealt with by this 
Report are in agreement with the books of account;

d)	 In our opinion, the aforesaid financial statements comply with the 
Accounting Standards specified under Section 133 of the Act, read 
with Companies (Indian Accounting Standards) Rules, 2015, as 
amended;

e)	 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 Section 164 (2) of the 
Act;

f)	 With respect to the adequacy of the internal financial controls 
with reference to these financial statements and the operating 
effectiveness of such controls, refer to our separate Report in 
“Annexure 2” to this report. Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of the 
Company’s internal financial controls over financial reporting;

g)	 With respect to the other matters to be included in the Auditor’s 
Report in accordance with the requirements of section of 197(16) of 
the Act, as amended;

	 As the Company has not paid any Managerial Remuneration to 
its directors, the provisions of Section 197 relating to managerial 
remuneration are not applicable to it. 

h)	 With respect to the other matters to be included in the Auditor’s 
Report in accordance with Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014, as amended, in our opinion and to the best 
of our information and according to the explanations given to us:
i.	 The Company does not have any pending litigations which 

would impact its financial position;
ii.	 The Company has made provision, as required under the 

applicable law or accounting standards, for material foreseeable 
losses, if any, on long-term contracts including derivative 
contracts;

iii.	 There were no amounts which were required to be transferred to 
the Investor Education and Protection Fund by the Company;

iv.	 a) 	The management has represented that, to the best of its knowledge 
and belief, no funds (which are material either individually or in the 
aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of 
funds) by the Company to or in any other person 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 Company 

(“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries;

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

	 c)	 Based on such audit procedures performed that have been 
considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material 
misstatement.

v.	 No dividend has been declared or paid during the year by the 
Company;

vi.	 Based on our examination of the books of account produced before us, 
and Based on our examination which included test checks, the company 
has used an accounting software for maintaining its books of account 
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. 

The Company maintained its books of account manually during the financial 
year 2023–24. Accordingly, the Company was not required to preserve audit 
trail data generated through accounting software. The Company had not 
preserved the audit trail (edit log) data for the financial year 2023–24, as 
the requirement to preserve such data under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014, was not applicable to the Company for the 
said financial year. Hence, reporting under this clause is not applicable.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAA3100

Place: New Delhi
Date: 23/05/2025

Annexure ‘1’ to the Independent Auditor’s Report
(Referred to in paragraph 1 of “Report on Other Legal and Regulatory 
Requirements” of our report to the Member of VLS Asset Management 
Limited of even date)
In terms of the information and explanations sought by us and given by 
the company and the books of account and records examined by us in the 
normal course of audit and to the best of our knowledge and belief, we state 
that:
i.	 In respect of the Company’s Property, Plant and Equipment and 

Intangible Assets:
(a)	 (A)	The Company does not have any Property, Plant and 

Equipment, hence reporting under clause 3(i)(a)(A) of the Order 
is not Applicable.

	 (B)	The Company does not have any Intangible Assets, hence 
reporting under clause 3(i)(a)(B) of the Order is not Applicable.

(b)	The Company does not have any Property, Plant and Equipment, 
hence reporting under clause 3(i)(b) of the Order is not Applicable.

(c)	The Company does not have any immovable property hence 
reporting under clause 3(i)(c) of the Order is not Applicable.

(d)	The Company does not have any Property, Plant and Equipment, 
hence reporting under clause 3(i)(d) of the Order is not Applicable.

(e)	The Company does not have any Property, Plant and Equipment, 
hence reporting under clause 3(i)(e) of the Order is not Applicable.

ii.	 (a)	 The Company does not have any inventory and hence reporting 
under clause 3(ii)(a) of the Order is not Applicable.

	 (b)	 The Company has not been sanctioned working capital limits in 
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excess of Rs. 5 crores, in aggregate, at any points of time during 
the year, from banks or financial institutions on the basis of security 
of current assets and hence reporting under clause 3(ii)(b) of the 
Order is not applicable.

iii.	 The Company has not made any investment in or provided any loan 
or advances to, companies, firms, Limited Liability Partnerships and 
granted unsecured loans to other parties, during the year, hence 
reporting under clause 3(iii)(a) to (f) of the Order is not applicable to the 
Company.

iv.	 There are no loans, investments, guarantees, and security in respect of 
which provisions of sections 185 and 186 of the Companies Act, 2013 
are applicable and accordingly, the requirement to report on clause 3(iv) 
of the Order is not applicable to the Company.

v.	 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 Companies Act and the rules made 
thereunder, to the extent applicable. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the Company.

vi.	 The maintenance of cost records has not been specified by the Central 
Government under sub-section (1) of section 148 of the Companies 
Act, 2013 for the business activities carried out by the Company. 
Hence, reporting under clause (vi) of the Order is not applicable to the 
Company.

vii.	 In respect of statutory dues:
a)	 In our opinion, the Company has generally been regular in 

depositing undisputed statutory dues, including Goods and 
Services tax, Provident Fund, Employees’ State Insurance, Income 
Tax, Sales Tax, Service Tax, Duty of Custom, duty of Excise, Value 
Added Tax, Cess and other material statutory dues applicable to it 
with the appropriate authorities.

	 There were no undisputed amounts payable in respect of Goods 
and Service tax, Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, duty of Custom, duty of 
Excise, Value Added Tax, Cess and other material statutory dues in 
arrears as at March 31, 2025 for a period of more than six months 
from the date they became payable.

b)	 There are no dues of goods and services tax, provident fund, 
employees’ state insurance, income tax, sales-tax, service tax, 
value added tax, cess, goods and service tax and other statutory 
dues which have not been deposited on account of any dispute.

viii.	 There were no transactions relating to previously unrecorded income 
that have been surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961).

ix.	 a)	 The Company has not taken any loans or other borrowings from 
any lender. Hence reporting under clause 3(ix)(a) of the Order is 
not applicable.

	 b)	 The Company has not been declared willful defaulter by any bank 
or financial institution or government or any government authority.

	 c)	 The Company has not taken any term loan during the year and 
there are no outstanding term loans at the beginning of the year 
and hence, reporting under clause 3(ix)(c) of the Order is not 
applicable.

	 d)	 On an overall examination of the financial statements of the 
Company, funds raised on short-term basis have, prima facie, 
not been used during the year for long-term purposes by the 
Company.

	 e)	 On an overall examination of the financial statements of the 
Company, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries.

	 f)	 The Company has not raised any loans during the year and hence 
reporting on clause 3(ix)(f) of the Order is not applicable.

x.	 a)	 The Company has not raised moneys by way of initial public 
offer or further public offer (including debt instruments) during the 
year and hence reporting under clause 3(x)(a) of the Order is not 
applicable.

	 b)	 During the year, the Company has not made any preferential 
allotment or private placement of shares or convertible debentures 
(fully or partly or optionally) and hence reporting under clause 3(x)
(b) of the Order is not applicable.

xi.	 a)	 No frauds by the Company and no fraud on the Company has been 
noticed or reported during the year.

	 b)	 During the year, no report under sub-section (12) of section 143 of 

the Companies Act, 2013 has been filed by secretarial auditor or 
by us in Form ADT – 4 as prescribed under Rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government.

	 c)	 As represented to us by the management, there are no whistle 
blower complaints received by the Company during the year.

xii.	 The Company is not a Nidhi Company as per the provisions of the 
Companies Act, 2013. Therefore, the requirement to report on clause 
3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

xiii.	 In our opinion, the Company is in compliance with Section 177 and 188 
of the Companies Act, 2013 with respect to applicable transactions with 
the related parties and the details of related party transactions have 
been disclosed in the financial statements as required by the applicable 
accounting standards.

xiv.	 The provision regarding Internal Audit is not applicable to the company, 
hence reporting under clause xiv(a) and xiv (b) is not made. 

xv.	 In our opinion during the year the Company has not entered into any 
non-cash transactions with its directors or persons connected with its 
directors and hence provision of section 192 of the Companies Act, 
2013 are not applicable to the Company.

xvi.	 a)	 In our opinion, the Company is not required to be registered under 
section 45-IA of the Reserve Bank of India Act, 1934. Hence, 
reporting under clause 3(xvi)(a), (b), and (c) of the Order is not 
applicable.

	 b)	 In our opinion, there is no core investment company with in the 
group (as defined in the Core Investment Companies (Reserve 
Bank) Directions, 2016) and accordingly reporting under 3(xvi)(d) 
of the Order is not applicable.

xvii.	The Company has incurred cash losses of Rs. 0.05 lakh during the 
financial year covered under our audit and cash losses of Rs. 0.04 lakh 
during the immediately preceding the financial year.

xviii.	There has been no resignation of the statutory auditors of the Company 
during the year.

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

xx.	 As per our information and explanation given, the company does not 
fall under the criteria of Section 135 of Companies Act, 2013 for CSR 
activities. Hence, this clause of report is not applicable to the company.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAA3100

Place: New Delhi
Date: 23/05/2025

Annexure ‘2’ to the Independent Auditor’s Report
(Referred to in paragraph 2(f) under the heading “Report on other legal 
and regulatory requirements” of our report to the Members of VLS 
Asset Management Limited of even date)
Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial reporting of 
VLS Asset Management Limited (“the Company”) as of March 31, 2025 in 
conjunction with our audit of the Ind As financial statements of the Company 
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for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Company’s Management is responsible for establishing and maintaining 
internal financial controls based on the internal control over financial reporting 
criteria established by the Company considering the essential components 
of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013.
Auditor’s Responsibility
Our responsibility is to express an opinion on the Company’s internal 
financial controls with reference to these financial statements 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, as specified under section 143(10) of 
the Act, to the extent applicable to an audit of internal financial controls, 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 
with reference to these financial statements was established and maintained 
and if such controls operated effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about 
the adequacy of the internal financial controls with reference to these 
financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements included obtaining 
an understanding of internal financial controls with reference to these 
financial statements, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected depend on 
the auditor’s judgement, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the Company’s 
internal financial controls with reference to these financial statements.
Meaning of Internal Financial Controls over these Financial Reporting
A company’s internal financial controls with reference to 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 controls with reference to financial 
statements 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 with reference to 
Financial Statements
Because of the inherent limitations of internal financial controls with reference 
to 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 with reference to financial statements to 
future periods are subject to the risk that the internal financial control with 
reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.
Opinion
In our opinion, to the best of our information and according to the 
explanations to us, the Company has, in all material respects, adequate 
internal financial controls with reference to financial statements 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 ICAI.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAA3100

Place: New Delhi
Date: 23/05/2025

Balance Sheet as at 31st March, 2025
(₹ in lakhs) 

 Particulars Note 
No.

As at 31st 
March, 2025

As at 31st 
March, 2024

 ASSETS   
(1) FINANCIAL ASSETS   
 (a) Cash and cash equivalents 4  0.16 0.16 
  0.16  0.16 

(2) NON-FINANCIAL ASSETS   
 (a) Property, Plant and Equipment -  - 
  -  - 
 Total Assets  0.16  0.16 
 LIABILITIES AND EQUITY   
 LIABILITIES   

(1) FINANCIAL LIABILITIES   
 (a)  Other financial liabilities -  - 
  -  - 

(2) NON-FINANCIAL LIABILITIES   
 (a)  Other non-financial liabilities 5  9.69 9.64 

  9.69  9.64 
 EQUITY   
 (a) Equity Share capital 6  7.07 7.07 
 (b) Other Equity 7  (16.60) (16.55)
  (9.53)  (9.48)

 Total Liabilities and Equity  0.16  0.16 

Significant Accounting Policies and 
Notes forming part of Financial 
Statement

1 to 15

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

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

P.C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Profit and Loss for the year ended 31st March, 2025 
(₹ in lakhs) 

Particulars Note 
No

For the year 
ended 31st 
March 2025

For the year 
ended 31st 
March 2024

I Revenue From Operations
(i) Interest Income - - 

Total Revenue From Operations 
(I)

- - 

II Other Income - - 
  Total Other Income (II) - - 
III Total Income (I+II) - - 
IV Expenses
(i) Depreciation and amortization 

expense
- - 

(ii) Other expenses 8  0.05  0.04 
Total expenses (IV) 0.05 0.04 
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(₹ in lakhs) 
Particulars Note 

No
For the year 
ended 31st 
March 2025

For the year 
ended 31st 
March 2024

V Profit/(loss) before exceptional 
items and tax (III- IV)

 (0.05)  (0.04)

VI Exceptional Items - - 
VII Profit/(loss) before tax (V-VI)  (0.05)  (0.04)
VIII Tax expense: - - 

(1) Current tax - - 
(2) Deferred tax - - 

IX Profit (Loss) for the period (VII-
VIII)

 (0.05)  (0.04)

X Other Comprehensive Income
A (i) Items that will not be 
reclassified to profit or loss 

- - 

	 Gain / (Loss) arsing on 
Defined Employee Benefits 

- - 

	 Gain / (Loss) arsing on fair 
valution of Investment 

- - 

(ii)  Income tax relating to items 
that will not be reclassified to profit 
or loss 

- - 

XI Other comprehensive income / 
(loss) (i+ii)

- - 

XII Total Comprehensive Income for 
the period (IX+XI) (Comprising 
Profit (Loss) and Other 
Comprehensive Income for the 
period)

 (0.05)  (0.04)

XIII Earnings per equity share 
(1) Basic Rs.  (0.06)  (0.06)
(2) Diluted Rs.  (0.06)  (0.06)

Significant Accounting Policies and Notes 
forming part of Financial Statement

1 to 15

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

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

P.C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Cash Flow for the year ended 31st March, 2025
(₹ in lakhs) 

 Particulars  For the 
year ended 
31st March 

2025 

 For the 
year ended 
31st March 

2024 
A. CASH FLOW FROM OPERATING 
ACTIVITIES 
Profit before taxation (0.05)  (0.04)

 - - 
Operating profit (0.05)  (0.04)
Adjustment for working capital changes 
(Increase) / decrease in loans 0.05  0.04 
Cash generated / (used) from operations  - - 
Direct taxes paid net  - - 
Net cash generated / (used) from operating 
activities (A) 

 - - 

B. CASH FLOW FROM INVESTING 
ACTIVITIES 

   

Net cash generated / (used) from investing 
activities (B) 

 - - 

C. CASH FLOW FROM FINANCING 
ACTIVITIES 

(₹ in lakhs) 
 Particulars  For the 

year ended 
31st March 

2025 

 For the 
year ended 
31st March 

2024 
Net cash generated / (used) from financing 
activities (c) 

 -  - 

Net increase / (decrease) in cash and cash 
equivalents during the year (A +B + C) 

 - - 

Cash and cash equivalents as at beginning 
of the year 

0.16  0.16 

Cash and cash equivalents as at end of 
the year : 

0.16  0.16 

Cash in hand  - - 
Scheduled bank - In current account 0.16  0.16 
Total 0.16  0.16 
Reconciliation of cash and cash 
equivalents as above with cash and bank 
balances (also refer note no. 4) 

   

Cash and cash equivalents as at end of the 
year as per above 

0.16  0.16 

Total cash and bank balances equivalents 
as at end of the year 

0.16  0.16 

Significant Accounting Policies and Notes 
forming part of accounts

1 to 15

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

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Changes in Equity for the year ended 31st March, 2025
A. Equity Share Capital 
(1) Current reporting period  (₹ in lakhs)
Balance as at 
1st April, 2024

Changes in 
Equity Share 
Capital due 
to prior 
period 
errors

Restated 
Balance as at 
1st April, 2024

Changes in 
equity share 
capital during 
the current year

Balance 
as at 
31st 
March, 
2025

7.07 - 7.07 - 7.07 

(2) Previous reporting period (₹ in lakhs)
Balance at 1st 
April, 2023

Changes in 
Equity Share 
Capital due 
to prior 
period 
errors

Restated 
Balance as at 
1st April, 2023

Changes in 
equity share 
capital during 
the previous 
year

Balance 
as at 
31st 
March, 
2024

7.07 - 7.07 - 7.07 

B. Other Equity 
(1) Current reporting period  (₹ in lakhs)
Particulars Retained 

Earnings 
Other Comprehensive Income 

Fair Value 
Gain on Equity 

Instruments 
through Other 

Comprehensive 
Income 

Remeasurement 
of Defined 

Benefit Plans 

 Total 

Balance as at 
1st April, 2024 

 (16.55) -  -  (16.55)

Changes in 
accounting 
policy/ prior 
period errors 

- -  - - 
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 (₹ in lakhs)
Particulars Retained 

Earnings 
Other Comprehensive Income 

Fair Value 
Gain on Equity 

Instruments 
through Other 

Comprehensive 
Income 

Remeasurement 
of Defined 

Benefit Plans 

 Total 

Restated 
balance as at 
1st April, 2024 

 (16.55) -  -  (16.55)

Profit for the 
year 

 (0.05) -  -  (0.05)

Other 
Comprehensive 
Income (net of 
tax) 

- -  - - 

Total 
comprehensive 
income for the 
current year 

(0.05) - -  (0.05)

Balance as at 
31st March, 
2025

(16.60) -  -  (16.60)

(2) Previous reporting period (₹ in lakhs)
Particulars Retained 

Earnings 
Other Comprehensive Income 

Fair Value 
Gain on Equity 

Instruments 
through Other 

Comprehensive 
Income 

 
Remeasurement 

of Defined 
Benefit Plans

Total 

Balance as at 
1st April, 2023 

(16.51) -  - (16.51)

Changes in 
accounting 
policy/ prior 
period errors 

- -  - - 

Restated 
balance as at 
1st April, 2023 

(16.51) -  - (16.51)

Profit for the 
year 

 (0.04) -  -  (0.04)

Other 
Comprehensive 
Income (net of 
tax) 

- -  - - 

Total 
comprehensive 
income for the 
previous year 

(0.04) - -  (0.04)

Balance as at 
31st March, 
2024

(16.55) -  -  (16.55)

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

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Notes forming part of Financial Statements for the year ended 31st 
March 2025
Note 1: Corporate information
The VLS Asset Management Limited was incorporated to function as Asset 
Management Company of the Mutual Fund proposed to be floated by VLS 
Finance Ltd., the Holding Company. The Company initiated certain business 
operations in the past, as evidenced by the business expenses incurred. 
However, the business operation were subsequently shelved due to adverse 
market conditions. The Company continues to explore viable business 
opportunities.

Note 2: Significant accounting policies
The principal accounting policies applied in the preparation of these financial 
statements are set out below. These policies have been consistently applied 
to all the years presented, unless otherwise stated.
2.1	 Basis of preparation
(i)	 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 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 
Company has applied certain accounting policies and exemptions 
upon transition to Ind AS.

(ii)	 Historical cost convention 
	 The financial statements have been prepared on a historical cost 

basis, except for the following: 
•	 Certain Financial instruments are measured at fair value.
•	 Assets held for sale – measured at fair value less incidental cost to 

sell.
(iii)	 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 III of Schedule III to the Companies Act, 2013, the Company 
presents the Balance Sheet, the Statement of Profit and Loss and the 
Statement of Changes in Equity in the order of liquidity. 

(iv)	 Use of estimates and judgments 
	 The preparation of financial statements in conformity with Ind AS 

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.

2.2	 Revenue Recognition
	 The Company recognizes revenue from contracts with customers 

based on a five step model as set 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 recognized when services are provided and it is highly 
probable that a significant reversal of revenue is not expected to 
occur. Revenue is measured at fair value of the consideration received 
or receivable. Revenue is recognized 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.

Notes forming part of Financial Statements for the year ended 31st 
March 2025
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Notes forming part of Financial Statements for the year ended 31st March 2025
(i)	 Brokerage fee income
	 It is recognized on trade date basis and is exclusive of goods and 

service tax and securities transaction tax (STT) wherever applicable.
(ii)	 Interest income
	 Interest income is recognised on financial assets, that are not credit-

impaired, on accrual basis provided there is reasonable certainty of 
collection.

(iii)	 Dividend income
	 Dividend income is recognized in the statement of profit or loss on the 

date that the Company’s right to receive payment is established.
(iv)	 Gain / losses on dealing in securities
	 Gains / losses on dealing in securities are recognized on a trade date 

basis.
2.3	 Income Tax
	 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 for each jurisdiction 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 profit or 
loss, except to the extent that it relates to items recognized in “other 
comprehensive income” or directly in “other equity”. In this case, the 
tax is also recognized in “other comprehensive income” or directly in 
“other equity”, respectively.

2.3.1	 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. 

2.3.2	 Deferred Tax
	 Deferred tax is recognised on temporary differences between the 

carrying amounts of assets and liabilities in the Company’s financial 
statements and the corresponding tax bases used in computation of 
taxable profit and quantified using the tax rates and laws enacted or 
substantively enacted as on the balance sheet date.

	 Deferred tax assets are generally recognised for all taxable temporary 
differences to the extent that is probable that taxable profit will be 
available against which those deductible temporary differences can 
be utilised. The carrying amount of deferred tax assets is reviewed at 
the end of each reporting period and reduced to the extent that it is no 
longer probable that sufficient taxable profits will be available to allow 
all or part of the asset to be recovered. Deferred tax assets relating to 
unabsorbed depreciation/ business losses are recognised and carried 
forward to the extent of available taxable temporary differences or 
where there is convincing other evidence that sufficient future taxable 
income will be available against which such deferred tax assets can 
be realised. The measurement of deferred tax liabilities and assets 
reflects the tax consequences that would follow from the manner in 
which the Company expects, at the end of reporting period, to recover 
or settle the carrying amount of its assets and liabilities. Transaction 
or event which is recognised outside profit or loss, either in “other 
comprehensive income” or in “other equity”, is recorded along with the 
tax as applicable.

	 Current and deferred tax for the year: Current and deferred tax are 
recognised in the Statement of Profit and Loss, except when they 
relate to items that are recognised in “other comprehensive income” 
or directly in “other equity”, in which case, the current and deferred 
tax are also recognised in “other comprehensive income” or directly in 
“other equity” respectively.

2.4	 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.

2.5	 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 
or future cash receipts or payments. The cash flows from operating, 
investing and financing activities of the Company are segregated in 
the Cash flow statement.

2.6	 Financial instruments
(i)	 Initial recognition and measurement:
	 Financial assets and financial liabilities are recognized when the entity 

becomes a party to the contractual provisions of the instrument. In 
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.

	 At initial recognition, the Company measures a financial asset or 
financial liability which are not carried through profit and loss statement 
at its fair value plus or minus, 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 profit or 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. 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 effective interest rate. Any changes are recognized in profit 
or loss.

(ii)	 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.

	 Information about the valuation techniques and inputs used in 
determining the fair value of various assets and liabilities are disclosed 
in Notes to the financial statements (if any).

2.6.1	 Financial assets
(i)	 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):
	 Instruments that do not meet the amortised cost or FVTOCI criteria 

are measured at FVTPL. Financial assets at FVTPL are measured 
at fair value at the end of each reporting period, with any gains 
or losses arising on remeasurement recognised in profit and loss 
statement. The gain or loss on disposal is recognised in the profit 
and loss statement. Interest income is recognised in the profit and 
loss statement for FVTPL debt instruments. Dividend on financial 
assets at FVTPL is recognised when the Company’s right to 
receive dividend is established.

•	 Fair value through other comprehensive income (FVTOCI):
	 Debt instruments that meet the following criteria are measured at 

fair value through other comprehensive income (except for debt 
instruments that are designated as at fair value through profit or 
loss on initial recognition)
-	 the asset is held within a business model whose objective is 

achieved both by collecting contractual cash flows and selling 
financial assets; and 

-	 the contractual terms of the instrument give rise on specified 
dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

	 Interest income is recognised in profit or loss for FVTOCI debt 
instruments. Other changes in fair value of FVTOCI financial 
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Notes forming part of Financial Statements for the year ended 31st March 2025
assets are recognised in other comprehensive income. When the 
investment is disposed of, the cumulative gain or loss previously 
accumulated in FVTOCI is transferred from FVTOCI to Retained 
Earnings.

•	 Amortised cost:
	 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.

(ii)	 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 
initial recognition, elect to measure the same either at FVTOCI 
or FVTPL. The Company makes such election on an instrument-
by-instrument basis. Fair value changes excluding dividends, 
on an equity instrument measured at FVTOCI are recognized in 
OCI for its fair value changes. Amounts recognized in OCI are 
not subsequently reclassified to the Statement of Profit and Loss. 
When the investment is disposed of, the cumulative gain or loss 
previously accumulated in FVTOCI is transferred from FVTOCI to 
Retained Earnings. Dividend income on the investments in equity 
instruments are recognized as ‘Revenue from operations’ in the 
Statement of Profit and Loss.

	 The investments in equity instruments of the subsidiary company and 
associates are measured at amortized cost. 

(iii)	 Investments in mutual funds
	 Investments in mutual funds are measured at fair value through other 

comprehensive income (FVTOCI).
(iv)	 impairment
	 The Company recognizes impairment allowances using Expected 

Credit Losses (“ECL”) method on all the financial assets that are not 
measured at FVTPL: 

ECL are probability-weighted estimate of credit losses. They are measured 
as follows:
•	 Financials assets that are not credit impaired (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 (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 (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 expectation of recovering a financial asset 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.
(v)	 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 party/parties.

	 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 asset. 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.

2.7	 Financial liabilities
(i)	 Initial recognition and measurement
	 Financial liabilities are classified at amortised cost or FVTPL. A financial 

liability is classified as at FVTPL if it is classified as held for trading, 
or it is a derivative or it is designated as such on initial recognition. 
Financial liabilities at FVTPL are measured at fair value and net gains 
and losses, including any interest expense, are recognised in profit or 
loss. Other financial liabilities are subsequently measured at amortised 
cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in profit or loss. Any gain 
or loss on derecognition is also recognised in Statement of Profit or 
loss.

(ii)	 Subsequent measurement
	 Financial liabilities 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 in the Statement of Profit and Loss.

(iii)	 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 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 normal course of business and even in 
the event of default, insolvency or bankruptcy of the Company or the 
counterparty.

2.8	 Property, plant and equipment
(i)	 Property, plant and equipment are stated at cost of acquisition 

less accumulated depreciation. Cost includes expenditure that is 
directly attributable to the acquisition and installation of the assets. 
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 profit or loss during the reporting period 
in which they are incurred.

(ii)	 Depreciation methods, estimated useful lives and residual value
	 Deprecation is calculated as per WDV method by company. Under this 

method, the depreciation is calculated at a certain fixed percentage 
each year on the decreasing book value commonly known as WDV of 
the asset (book value less depreciation).

	 The Company follows a procedure of writing off all capital expenses 
which do not exceed Rs.1000/- in each case.

(iii)	 Assets Useful life
	 The economic useful life of the asset is ascertained by the management 

as per Schedule II (Part-c) of the Companies Act, 2013.
	 Furniture and Fixtures:10 years
	 Office Equipment:5 years
	 Computers: 3 years/Servers:6 years
	 Vehicles: 8 to 10 years 
	 Buildings: 30 to 60 years
	 Leasehold Improvements- Over the primary lease period or useful life, 

whichever is less.
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The Company, based on technical assessment made by technical expert 
and management estimate, depreciates the certain items of building, plant 
and equipment over estimated useful life which are different from the useful 
life prescribed in Schedule II to the Companies Act, 2013. The management 
believes that these estimated useful life are realistic and reflect a fair 
approximation of the period over which the assets are likely to be used.
(iv)	 Derecognition:
	 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.

2.9	 Intangible Assets
	 Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, intangible assets are 
carried at cost less accumulated amortization.

	 Development expenditure on software is capitalized as part of the 
cost of the resulting intangible asset only if the expenditure can 
be measured reliably, the product or process is technically and 
commercially feasible, future economic benefits are probable, and 
the Company intends to and has sufficient resources to complete 
development and to use or sell the asset. Otherwise it is recognized 
in the profit or loss as incurred. Subsequent to initial recognition, the 
asset is measured at cost less accumulated amortization and any 
accumulated impairment losses.

	 Amortisation
	 Amortisation is calculated using the WDV method to write down the 

cost of intangible assets to their residual values over their estimated 
useful lives and is included in the depreciation and amortization in the 
statement of profit and loss.

	 Intangible asset	 Useful life / amortization period 
	 Computer Software		  5 Years
2.10	 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 measured initially at its cost, including related transaction costs. 
Subsequent expenditure is capitalized to the asset’s carrying amount 
only when it is probable that future economic benefits associated with 
the expenditure will flow to the Company 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.

	 The Company depreciates the building component of investment 
properties over 30 -60 years from the date of original construction/
purchase.

	 Depreciation on investment property is calculated using the WDV 
method to write down the cost of property to their residual values over 
their estimated useful life in the manner prescribed in Schedule II of 
the Act.

	 The company, based on technical assessment made by technical 
expert and management estimate, depreciates the building over 
estimated useful life which are different from the useful life prescribed 
in Schedule II to the Companies Act, 2013. The management 
believes that these estimated useful life are realistic and reflect a fair 
approximation of the period over which the assets are likely to be 
used.

2.11	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether there is any 

indication based on internal / external factors, that an asset may be 
impaired. If any such indication exists, the Company estimates the 
recoverable amount of the asset. The recoverable amount of asset is 
the higher of its fair value or value in use. Value in use is based on the 
estimated future cash flows, discounted to their present value using 
a pre-tax discount rate that reflects the current market assessment of 
time value of money and the risks specific to it. If such recoverable 
amount of the asset or the recoverable amount of the cash generating 
unit to which the asset belongs is less than its carrying amount, 
the carrying amount is reduced to its recoverable amount and the 
reduction is treated as an impairment loss and is recognised in the 
statement of profit and loss. All assets are subsequently reassessed 

for indications that an impairment loss previously recognised may 
no longer exist. An Impairment loss is reversed if there has been a 
change in estimates used to determine the recoverable amount. Such 
a reversal is made only to the extent that the assets carrying amount 
would have been determined, net of depreciation or amortization, had 
no impairment loss been recognised.

2.12	 Provisions and contingencies:
	 Provisions are recognized when the Company has a present obligation 

(legal or constructive) as a result of a past event, it is probable that an 
outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount 
of the obligation. 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 
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.

2.13	 Earnings per share
a)	 Basic earnings per share
	 Basic earnings per share is calculated by dividing the net profit for the 

period (excluding other comprehensive income) attributable to equity 
shareholders 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.

b)	 Diluted earnings per share
	 Diluted earnings per share is computed by dividing the net profit 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 assets acquired and liabilities assumed.

2.14	 Leases
	 The Company lease asset classes primarily consist of leases for 

buildings taken on lease for operating its office. The Company assesses 
whether a contract contains a lease, at inception of a contract. At the 
date of commencement of the lease, the company recognizes a right-
of-use asset (“ROU”) and a corresponding lease liability for all lease 
arrangements in which it is a lessee, except for leases with a term 
of twelve months or less (short-term leases) and low value leases. 
For these short-term and low value leases, the company recognizes 
the lease payments as an operating expense on a straight-line basis 
over the term of the lease. Right-of-use assets are depreciated from 
the commencement date on a straight-line basis over the lease term. 
The lease liability is initially measured at amortized cost at the present 
value of the future lease payments.

As a lessor
	 Lease income from operating leases where the Company is a lessor 

is recognised in income on a straight-line basis over the lease term 
unless the receipts are structured to increase in line with expected 
general inflation to compensate for the expected inflationary cost 
increases.

2.15	 Foreign exchange transactions
	 The functional currency and the presentation currency of the Company 

is Indian Rupees. Transactions in foreign currency are recorded on 
initial recognition using the exchange rate at the transaction date. 
Monetary assets and liabilities denominated in foreign currencies 
are translated at the functional currency closing rates of exchange at 
the reporting date. Exchange differences arising on the settlement or 
translation of monetary items are recognized in the statement of profit 
and loss in the period in which they arise.

2.16	 Borrowing costs
	 Borrowing costs include interest expense as per the effective 

Notes forming part of Financial Statements for the year ended 31st March 2025
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interest rate (EIR) and other costs incurred by the Company in 
connection with the borrowing of funds. Borrowing costs directly 
attributable to acquisition or construction of those tangible fixed 
assets which necessarily take a substantial period of time to get 
ready for their intended use are capitalized. Other borrowing 
costs are recognized as an expense in the year in which they are 
incurred.

	 The difference between the discounted amount mobilized and 
redemption value of securities is recognized in the statement of profit 
and loss over the life of the instrument using the EIR.

2.17	 Retirement and other employee benefits
(i)	 Short- term employee benefits
	 Employee benefits payable wholly within twelve months of availing 

employee services are classified as short-term employee benefits. 
These benefits include salaries and wages, bonus and ex-gratia. 
The undiscounted amount of short-term employee benefits such as 
salaries and wages, bonus and ex-gratia to be paid in exchange of 
employee services are recognized in the period in which the employee 
renders the related service.

(ii)	 Post-employment benefits
(ii)	 (a)	 Defined contribution plans: 
		  A defined contribution plan is a post-employment benefit plan 

under which an entity pays specified contributions to a separate 
entity and has no obligation to pay any further amounts. The 
company makes specified monthly contributions towards 
Provident Fund and Employees State Insurance Corporation 
(‘ESIC’). The contribution of company is recognized as an 
expense in the Statement of Profit and Loss during the period 
in which employee renders the related service. There are no 
other obligations other than the contribution payable to the 
Provident Fund and Employee State Insurance Scheme. These 
contributions are recognized as an expense in the statement of 
profit and loss during the period during the period in which the 
employee renders the related service.

(ii)	 (b)	 Defined benefit plan: 
		  Gratuity liability, wherever applicable, is provided for on the 

basis of an actuarial valuation done as per projected unit credit 
method, carried out by an independent actuary at the end of 
the year. The Company’s gratuity benefit scheme is a defined 
benefit plan.

(iii)	 Other Long-term Benefits:
	 Compensated absences:
	 The Company provides for the encashment / availment of leave with 

pay subject to certain rules. The employees are entitled to accumulate 
leave subject to certain limits for future encashment / availment. The 
liability is provided based on the number of days of unutilized leave 
at each balance sheet date on the basis of an independent actuarial 
valuation.

Note. 3 Key accounting estimates and Judgments
The preparation of financial statements 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 
recognized in the financial statements are included in the following 
notes:
(a)	 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.

(b)	 Allowance for impairment of financial asset: Judgments are required 
in assessing the recoverability of overdue loans and determining 
whether a provision against those loans is required. Factors 
considered include the aging of past dues, value of collateral and 
any possible actions that can be taken to mitigate the risk of non-
payment.

(c)	 Recognition of deferred tax assets: Deferred tax assets are recognized 
for unused tax-loss carry forwards and unused tax credits to the extent 
that realization of the related tax benefit is probable. The assessment 
of the probability with regard to the realization of the tax benefit 
involves assumptions based on the history of the entity and applicable 
laws.

(d)	 Property, plant and equipment and Intangible Assets: Management 
reviews the estimated useful life and residual values of the assets 
annually in order to determine the amount of depreciation to be 
recorded during any reporting period. The useful life 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.

(e)	 The fair value of financial instruments that are not traded in an active 
market is determined using valuation techniques. The Company uses 
its judgment to select a variety of methods and make assumptions 
that are mainly based on market conditions existing at the end of each 
reporting period. 

(f)	 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.

Notes forming part of Financial Statements for the year ended 31st March 2025

(₹ in lakhs) 
PARTICULARS As at  

31st March, 
2025

As at  
31st March, 

2024
Note 4 : Cash & Bank Balances
Cash and Cash Equivalents
Cash on hand -  - 
Balance with Bank
In current account 0.16  0.16 

Total 0.16  0.16 

PARTICULARS As at  
31st March, 

2025

As at  
31st March, 

2024
Note 5 : Other non-financial liabilities 
Dues to Holding Company i.e. VLS 
Finance Limited

9.69  9.64 

Total 9.69  9.64 

NOTE 6 : Equity Share Capital
(Shares in Nos. and ₹ in lakhs)

Share Capital As at  
31st March, 2025 

As at  
31st March, 2024 

Authorised
1,00,00,000 Equity Shares 
of  Rs.10/- each

1,000.00  1,000.00 

1,000.00 1,000.00 

Issued, Subscribed & Paid 
up

7.07  7.07 

70700 Equity Shares of  
Rs.10/- each

 7.07  7.07 
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Notes forming part of Financial Statements for the year ended 31st March 2025

a.	 Reconciliation of shares outstanding at the beginning and at the 
end of the reporting year

(Shares in Nos. and ₹ in lakhs)
 Particulars As at  

31st March, 2025 
As at  

31st March, 2024 
No. of 

shares
 Amount No. of 

Shares 
 Amount 

At the beginning of the year  70,700 7.07  70,700  7.07 
Issued during the year -  -  - - 
Outstanding at the end of 
the year

70,700 7.07  70,700 7.07 

b. Terms/rights attached to equity shares
The Company has one class of equity shares having a par value of 
Rs.10 each (previous year: having at par value of Rs.10 each). Each 
holder of equity shares is entitled to one vote per share. In the event of 
liquidation of the Company, the holder of the equity shares will be entitled 
to receive any of the remaining assets of the Company, after distribution 
of all the preferential amounts. However, no such preferential amounts 
exists currently. The distribution will be in proportion to the number of 
equity shares held by the shareholders. The Company declares and 
pays dividend in Indian rupees. The dividend proposed by the Board of 
Directors is subject to the approval of shareholders in the ensuing Annual 
General Meeting.
c. Shares held by holding company
Out of equity shares issued by the company, shares held by its holding 
company are as follows.
Particulars As at  

31st March, 2025 
As at  

31st March, 2024 
VLS Finance Ltd. 70,100.00 70,100.00 
d. Details of shareholders 
holding more than 5% 
shares in the company

No. of 
shares

 % of 
holding 

No. of 
shares

 % of 
holding 

VLS Finance Ltd.  70,100  99.15  70,100  99.15 
Total 70,100 99.15  70,100 99.15 

Shareholding of promoters as at 31st March, 2025
 Particulars  As at  

31st March, 2025 
 As at  

31st March, 2024 
 Promoter Name  No. of 

shares 
held 

 % of 
holding 

 No. of 
shares 

held 

 % of 
holding 

VLS Finance Ltd.  70,100  99.15  70,100  99.15 
Total 70,100 99.15  70,100 99.15 

Shareholding of promoters as at 31st March, 2024
 Particulars  As at  

31st March 2024 
 As at  

31st March 2023 
 Promoter Name  No. of 

shares 
held 

 % of 
holding 

 No. of 
shares 

held 

 % of 
holding 

VLS Finance Ltd.  70,100  99.15  70,100  99.15 
Total 70,100 99.15  70,100 99.15 

Note 7 : Other Equity (₹ in lakhs) 
Particulars As at  

31st March, 
2025

As at  
31st March, 

2024
Retained earnings 
Balance at the beginning of the year  (16.55)  (16.52)
Add: Profit/(loss) during the year (0.05)  (0.03)
Balance as at end of the year (16.60)  (16.55)

TOTAL (16.60)  (16.55)

i)	 There is no changes in accounting policy and there is no prior period 
errors. 

Nature and purpose of reserves : 
i) Retained earnings: 
Retained earnings represents surplus/accumulated earnings of the 
Company and are available for distribution to shareholders. 

(₹ in lakhs) 
 Particulars For the year 

ended 31st 
March, 2025

For the year 
ended 31st 

March, 2024
Note 8 : Other Expenses
 Filling Charges 0.02  0.02 
 Miscellaneous expense  0.01  0.00 
 Professional Charges -  0.02 
 Certification Charges 0.02  - 

Total 0.05  0.04 

Note No. 9 : Deferred Tax Liability/ Deferred Tax Asset
There is no deferred tax asset/liability for the company during the year.
Note No. 10 : Related Party Disclosures: 
Pursuant to compliance of Indian Accounting Standard (Ind AS 24) on related 
party disclosure, the relevant information is provided here below:-
List of Related Parties & Relationships
1)	 Holding Company
	 Related party where control exist -VLS Finance Ltd.
2)	 Fellow Subsidiaries

a)	 VLS Securities Limited
b)	 VLS Sunnivesh Limited (formerly known as VLS Real Estate 

Limited)
3)	 Key Managerial Personnel	 :	 Not Applicable
4)	 Others  
i)	 VLS Capital Ltd.	 :	 Associate of fellow subsidiary viz. VLS 

Securities Ltd.
ii)	 Mr. S. K. Agarwal	 :	 Non-Executive Director
iii)	 Mr. K. K. Soni	 :	 Non-Executive Director
iii)	 Mr. Rajesh Jhalani	 :	 Non-Executive Director 
Transaction during the year with the related party:-
	 (₹ in lakhs)

Name of 
Related 
Party

Relationship Nature of 
Transaction

For the 
year ended 
31st March 

2025 #

For the 
year ended 
31st March 

2024 #
VLS 
Finance 
Limited

Holding 
Company

Dues to Holding Company
Opening Balance 9.64 9.60
Filing fee & related 
expenses paid on 
our behalf

0.05 0.04

Closing Balance 9.69 9.64
# Notes: 
1 The value of transaction represents the value of transaction with related 

party from the date the party became related party. 
2 If the amount is less than Rs 500 then the figure is shown as “-” 
3 The value of related party transactions are given, excluding applicable 

taxes if any. 

Note No. 11 : Earnings per Share (Ind AS 33)
Basic and Diluted EPS amounts are calculated by dividing the profit for the 
year attributable to equity holders of the company by the weighted average 
number of Equity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the profit attributable to 
equity holders of the company by the weighted average number of Equity 
shares outstanding during the year plus the weighted average number of 
Equity shares that would be issued on conversion of all the dilutive potential 
Equity shares into Equity shares.
The following reflects the income and share data used in the basic and 
diluted EPS computation.
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(₹ in lakhs)
Particulars For the 

year ended 
31/03/2025

For the 
year ended 
31/03/2024

Profit attributable to equity holders of the 
Company: Continuing operations -A

(0.05) (0.04)

Dilution effect - -
Profit attributable to equity holders 
adjusted for dilution effect -B

(0.05) (0.04)

Weighted Average number of equity 
shares used for computing Earning Per 
Share - C

0.71 0.71

Weighted number of additional equity 
shares outstanding for diluted EPS 
(Numbers in Lakh) - D

- -

Earnings Per Share (Basic & Diluted) 
(in Rs.) E =A/C or B/D

(0.06) (0.06)

Note 12 : Other Financial Information
a) Under the Micro, Small and Medium Enterprises Development Act, 2006 
(MSMED) which came into force from 02 October 2006, certain disclosures 
are required to be made relating to MSME. On the basis of the information 
and records available with the Company, the following disclosures are made 
for the amounts due to the Micro and Small Enterprises.
There are no dues outstanding of an entity, which is registered as the Micro, 
Small and Medium Enterprises defined under ‘The Micro, Small and Medium 
Enterprises Development Act, 2006”.

(₹ in lakhs)
Particulars For the year 

ended 31 
March 2025

For the year 
ended 31 

March 2024
Principal amount remaining unpaid to any 
supplier as at the period end.

Nil Nil

Interest due thereon Nil Nil
Amount of interest paid Nil Nil

The amount of interest due and payable for 
the period of delay in making payment (which 
have been paid but beyond the appointed 
day during the year) but without adding the 
interest specified under the MSMED Act 
2006.

Nil Nil

The amount of interest accrued and remaining 
unpaid at the end of each accounting year.

Nil Nil

The amount of further interest remaining 
due and payable even in the succeeding 
years, until such date when the interest 
dues as above are actually paid to the small 
enterprise for the purpose of disallowance 
as a deductible expenditure under section 
23 of the MSMED Act 2006.

Nil Nil

The balance of MEMED parties as at the 
year end

Nil Nil

b) Earnings in Foreign Currency Nil Nil
c) Expenditure in Foreign Currency Nil Nil

Note 13 : Commitments and contingencies  
a.	 Commitments:

Particulars As at  
31 March 2025

As at  
31 March 2024

(a)	Estimated amount of contracts 
remaining to be executed on Capital 
Account.

Nil Nil

(b)	Uncalled liability on shares and 
other investments partly paid Nil Nil

b.	 Contingent liabilities
(a)	Claims against the company not 

acknowledged as debt; Nil Nil

(b)	Guarantees excluding financial 
guarantees; and Nil Nil

Note No 14: Key Ratios
Part A

S No Particulars As at  
31st March 2025

As at  
31st March 2024

1 Capital to risk- weighted assets ratio NA * NA *

2 Tier I CRAR NA * NA *
3 Tier II CRAR NA * NA *
4 Liquidity Coverage Ratio NA * NA *

*	 Note: As the company is not registered with RBI as NBFC by virtue of exemption given by RBI , the above ratios are not applicable to the company.

Part B

S No Particulars As at 31st-March-2025 As at 31st-March-2024 % Change 
from previous 

period in 
Previous Year

Reason for Change 
in Previous Year 

(if Change > 25 %)
Numerator 

(Rs. in 
Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio Numerator 
(Rs. in 
Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio

1 2 3 4 5 =3 / 4 6 7 8 = 6 / 7
1 Return on equity  

(PAT / Equity) (%)
 (0.05)  (9.53)  0.52  (0.04)  (9.48) 0.42 24.3 Not Applicable

2 Return on Assets  
(PAT / Total Assets) (%)

 (0.05) 0.16  (31.25)  (0.04) 0.16  (25.00) 25.0 The decrease in 
the ratio is due to 
the increased loss 
incurred during the 
current financial year.

3 Current Ratio 
(Cash, Bank, Receivables 
& Other Fin. Assets) / 
(Financial Liabilities) (times)

0.16 9.69  0.02 0.16 9.64 0.02 (0.52) Not Applicable
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Note 15 : Additional Regulatory disclosures
a)	 Since, the Company does not have any trade receivables/ trade payable 

as on March 31, 2025 and March 31, 2024, the disclosure relating to 
trade receivables ageing schedule has been dispensed with. 

b)	 No loans or advances in the nature of loans are granted to promoters, 
directors, KMPs, and the related parties, either severally or jointly with 
any other person during the financial years ended March 31, 2025 and 
March 31, 2024.

c)	 The Company did not have any transactions with the Companies 
struck-off under Section 248 of the Companies Act, 2013 during the 
financial years ended March 31, 2025 and March 31, 2024.

d)	 The Company does not have any subsidiaries, hence provisions of 
section 2(87) of the Companies Act, 2013 are not applicable on the 
Company. 

e)	 There are no intangible assets under development as on 31st March 
2025 as well as 31st March 2024.

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

g)	 There is no separate reportable segments identified as per the Ind AS 
108 - Operating segments. Further the Company does not have any 
reportable geographical segment. Hence segment-wise reporting has 
not been made.

h)	 During the financial years ended March 31, 2025 and March 31, 2024, 
the company does not have any property, plant and Equipment.

i)	 During the financial years ended March 31, 2025 and March 31, 2024, 
the company does not have any property where the Company is a 
lessee.

j)	 The Company has not been sanctioned working capital limits from 
Banks/financial Institutions during the financial years ending March 31, 
2025 and March 31, 2024. Therefore, during the financial years ending 
March 31, 2025 and March 31, 2024, the company is not required to 
file the Quarterly return/ statements of current assets with banks and 
financial institutions.

k)	 During the financial years ended March 31, 2025 and March 31, 
2024, no Scheme of Arrangements related to the company has been 
approved by the Competent Authority in terms of sections 230 to 237 of 
the Companies Act, 2013.

l)	 Utilisation of Borrowed funds and share premium: -
a)	 The Company has not advanced or loaned or invested (either 

from borrowed funds or share premium or any other sources or 
other kind of funds) to any other person or entity, including foreign 
entity (Intermediaries), with the understanding, whether recorded 
in writing or otherwise, that the Intermediary shall: 
i.	  Directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the 
Company (Ultimate Beneficiaries) or 

ii.	 Provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

b)	 The Company has not received any funds (which are material 
either individually or in the aggregate) from any person or entity, 
including foreign entity (Funding Parties), with the understanding, 
whether recorded in writing or otherwise, that the Company shall: 
i.	 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 

ii.	 Provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries.

m)	 No proceedings have been initiated or pending against the Company 
for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 and rules made thereunder, as at 31 March 2025 
and 31 March 2024.

n)	 The Company has not been declared willful defaulter by any bank or 
financial Institution or other lender, in accordance with the guidelines on 
willful defaulters issued by the Reserve Bank of India, during the year 
ended 31 March 2025 and 31 March 2024.

o)	 There is no creation or satisfaction of charges which are pending to be 
filed with ROC as at 31 March 2025 and 31 March 2024.

p)	 The Company has not traded or invested in Crypto currency or Virtual 
currency during the financial years ended March 31, 2025 and March 
31, 2024.

q)	 The Company does not have any transactions not recorded in the books 
of accounts that has been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (such 
as, search or survey or any other relevant provisions of the Income Tax 
Act, 1961). No previously unrecorded income and related assets have 
been recorded in the books of account during the year.

r)	 The auditors have expressed an unmodified opinion on the financial 
statements of the Company for the financial years ended March 31, 
2025 and March 31, 2024.

s)	 The Ministry of Corporate Affairs has notified Section 135 of the 
Companies Act, 2013 on Corporate Social Responsibility with effect 
from 1st April 2014. The provisions of the said section in not applicable 
the Company during the financial year ended March 31, 2025 and 
March 31, 2024.

t)	 There are no items of income and expenditure of exceptional nature for 
the financial years ended March 31, 2025 and March 31, 2024.

u)	 In accordance with Division III of Schedule III of the Companies Act, 
2013, items in the Statement of Profit and Loss and the Balance Sheet 
having nil values during the reporting period have not been presented 
separately on the face of the financial statements. However, the 
Company confirms that there have been no transactions under such 
heads during the reporting period.

v)	 As at the year-end, the Company has accumulated losses of Rs.16.60 
lakh, and its net worth has been fully eroded. It has incurred a net loss 
of Rs.0.05 lakh during the current year (Previous Year: Rs.0.04 lakh), 
and a net cash loss of Rs.0.05 lakh (Previous Year: Rs.0.04 lakh). The 
Company’s total liabilities exceeded its total assets by Rs.9.53 lakh as 
at the balance sheet date.

	 These conditions may indicate the existence of a material uncertainty 
that may cast significant doubt on the Company’s ability to continue 
as a going concern. However, management is of the opinion that 
such uncertainty will not impact the Company’s ability to continue its 
operations.

	 The management has expressed its commitment and intent to explore 
and pursue viable business opportunities. Furthermore, the Company 
has no external liabilities other than amounts payable to its holding 
company as at the balance sheet date. The management and the 
holding company have the ability and intent to infuse necessary funds 
to meet business requirements and discharge existing liabilities.

	 In view of the above factors, the financial statements have been 
prepared on a going concern basis.		

w)	 Previous year’s figures have been regrouped/reclassified wherever 
necessary to correspond with the current year’s classification/disclosure 
and rounding off errors have been ignored further Previous year figures 
have been shown in brackets. 

x)	 The amounts reflected as “0” or “-” in the financial information are values 
with less than rupees five hundred. All amounts have been rounded to 
the nearest lakhs up to two decimal places, unless otherwise stated.

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

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025
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VLS SUNNIVESH LIMITED
(formerly known as VLS Real Estate Limited)

Registered Office: Ground Floor, 90, Okhla Industrial Estate, 
Phase - III, New Delhi - 110020

CIN: U64990DL2021PLC376479
E-mail: vrel@vlsfinance.com, Phone: 011-46656666

DIRECTORS’ REPORT
To the Members,
Your Directors’ are pleased to present the 4th Annual Report of your Company 
together with the Balance Sheet as on 31st March, 2025 and the Statement 
of Profit & Loss for the year ended on that date.
Financial Summary
The Company has incurred a Loss of Rs. 18,607/- (Rupees Eighteen 
Thousand Six Hundred and Seven) during the financial year under review. 
The Board is in continuous efforts to identify suitable activity for operation 
keeping in view the means available. Accordingly, the Company is being 
viewed as a going concern.
Further, the Financial Statements of the Company have been prepared on 
the basis of the going concern assumption in accordance with the Indian 
Accounting Standards (‘IND AS’) as per the Companies (Indian Accounting 
Standards) Rules 2015 as amended and notified under Section 133 of the 
Companies Act, 2013, read with relevant Rules issued thereunder and in 
conformity with the accounting principles generally accepted in India.
There were no material changes or commitments affecting the financial 
position of the Company from the end of financial year under review and 
date of this report.  
Change in the nature of Business
During the previous financial year, the Members of the Company, at the Extra 
Ordinary General Meeting held on Monday, 18th March 2024, approved the 
alteration of the Objects Clause of the Memorandum of Association to enable 
the Company to diversify its business operations beyond the real estate 
sector and to explore opportunities in the financial investment domain. 
However, the Board wishes to inform that no operational or business 
activities were undertaken during the financial year under review pursuant 
to the said change in object clause.
State of the Company’s affairs
During the year under review, in line with the change in the main objects of 
the Memorandum of Association of the Company and to ensure alignment 
with applicable regulatory requirements, the Board deemed it necessary 
to change the name of the Company to better reflect its revised business 
activities and to enhance its public representation.
Accordingly, the Company initiated the process to change its name from  
‘VLS REAL ESTATE LIMITED’ to ‘VLS SUNNIVESH LIMITED’. The 
proposal for the change of name was approved by the Members of the 
Company through a resolution passed at the Extra Ordinary General 
Meeting held on Monday, 18th March 2024. Subsequent to the Members’ 
approval, the Company obtained the necessary approval from the Registrar 
of Companies (ROC) on 28th August 2024.
Consequent to the approval from ROC, the new name of the Company was 
changed to ‘VLS SUNNIVESH LIMITED’ and all relevant statutory records 
and registrations have been updated accordingly.
Dividend/Reserves
No dividend has been recommended by the Board in view of loss and the 
said loss for the year has been transferred to other equity under the head 
‘Retained Earnings’. Accordingly, no amount has been transferred to the 
general reserve in view of loss.
Directors
During the financial year under review, the Board of Directors has undergone 
the following changes:
Shri Mahesh Prasad Mehrotra (DIN: 00016768) ceased to be Director of the 
Company w.e.f.  05/04/2024 upon his demise. 
The Board places on record its deep appreciation for the invaluable 
contribution made by Shri Mehrotra during his tenure as a Director of the 
Company.
Further, the following appointments were made:
Shri Keshav Tandan (DIN: 10450801) was appointed as a Non-Executive, 
Non-Independent Director with effect from 04/04/2024. His appointment 

was approved by the members at the Annual General Meeting held on 
14/09/2024.
Shri Rajesh Jhalani (DIN: 00006395) was appointed as a Non-Executive, 
Non-Independent Director with effect from 04/04/2024. His appointment 
was approved by the members at the Annual General Meeting held on 
14/09/2024.
Shri Suresh Kumar Agarwal (DIN: 00106763) shall be retiring by rotation at 
the ensuing Annual General Meeting and being eligible has offered himself 
for reappointment. Your Directors’ recommend his reappointment in order 
to have his continued valuable direction, guidance and assistance in the 
conduct of the affairs of your Company. 
Board Meetings 
During the year under review, 5 (Five) Board Meetings were held on 
04/04/2024, 22/05/2024, 27/07/2024, 22/10/2024 and 01/02/2025.
Details of meetings attended by the Directors in the relevant period are as 
below:

S.No. Name of Directors No. of Meeting 
Attended

Date of the 
Meeting

1. Shri S. K. Agarwal 5 04/04/2024
22/05/2024
27/07/2024
22/10/2024
01/02/2025

2. Shri K. K. Soni 5 04/04/2024
22/05/2024
27/07/2024
22/10/2024
01/02/2025

3. Shri Rajesh Jhalani 3 22/05/2024
27/07/2024
01/02/2025

4. Shri Keshav Tandan 4 22/05/2024
27/07/2024
22/10/2024
01/02/2025

Internal Financial Control Systems
The Company has in place a proper and adequate system of internal financial 
control to monitor proper recording of transactions authorized according to 
policies and procedures laid down by the Board. The Board ensures that all 
regulatory guidelines are being complied with at all levels.
Risk Management 
Although the Company has not carried out any business during the year 
under review, the risk management mechanism of the Company was in 
place as approved by the Board.
Annual Return Extract (MGT-9)
The reporting of extract of Annual Return in Form No. MGT-9 had been done 
away with pursuant to amendment in Section 92(3) of the Companies Act, 
2013 read with Rule 12 of the Companies (Management and Administration) 
Rules, 2014 w.e.f. 28/08/2020. Hence, the reporting of extract of Annual 
Return has not been made in this report. The Annual Return is now required 
to be placed on the website of the Company, in terms of Section 92(3) read 
with Section 134(3)(a) of the Act and link thereof is required to be given 
in the Board’s Report. The Company does not have a website at present; 
hence, relevant link is not given herein. The copy of Annual Return of the 
Company as on 31/03/2024 is available for inspection of members at the 
Registered Office of the Company between 11:00 a.m. to 1:00 p.m. on all 
working days.
Directors Responsibility Statement
Pursuant to the provisions of Section 134(3) of the Companies Act, 2013, 
the Directors hereby confirm:
a.	 That in the preparation of the Annual Accounts for the Financial Year 

ended 31st March, 2025, the applicable accounting standards have 
been followed.

b.	 That they have selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable 
and prudent, so as to give a true and fair view of the state of affairs of 
the Company at the end of the Financial Year under review and of the 
loss of the Company for that period.

c.	 That they have taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions of the 
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Companies Act, 2013 for safeguarding the assets of the Company and 
for preventing and detecting fraud and other irregularities.

d.	 That they have prepared the Annual Accounts for the Financial Year 
ended 31st March 2025 on a ‘going concern’ basis.

e.	 That the Directors have devised proper systems to ensure compliance 
with the provisions of all applicable laws and that such systems were 
adequate and operating.

Fixed Deposits
During the year under review, the Company has not held any fixed deposit 
within the meaning of Section 73 of the Companies Act, 2013 and the rules 
made there under.
Auditors
The Members of the Company had appointed M/s. Agiwal & Associates-
Chartered Accountants (FRN: 000181N) as Statutory Auditors in its 
First Annual General Meeting held on 09/09/2022 for the 1st term for 
a period of 5 years i.e. upto conclusion of 6th Annual General Meeting 
of the Company to be held in the Calendar Year 2027. The provisions 
relating to rotation of Statutory Auditors of Company in terms of Section 
139(2) of the Companies Act, 2013 are not applicable since the Company 
does not fall in categories prescribed in Rule 5 of Companies (Audit and 
Auditors) Rules, 2014 as in force on date. The Auditors have confirmed 
their eligibility for continuing as Statutory Auditors for the year 2025-26 
to the Company.
Contracts With Related Party 
The Company for its financial requirements may approach VLS Finance 
Limited, the holding Company inter-alia for securing funds for intended 
activities to be undertaken by it from time to time. Further, there was no 
outstanding balance as at 31/03/2025 nor any other transaction covered in 
category of related party transaction was made during the year 2024-25. The 
details mentioned in Note No. 9 of Annual Accounts are in terms of applicable 
Ind AS.
Disclosure in form AOC-2 for related party transactions annexed 
hereto.

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act 

and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of Section 188 of 
the Companies Act, 2013 including certain arm’s length transactions under 
third proviso thereto:
1.	 Details of contracts or arrangements or transactions not at arm’s length 

basis 
Sl. No. Particulars Details

a) Name(s) of the related party and
nature of relationship 

-

b) Nature of contracts/arrangements/transactions -
c) Duration of the contracts / arrangements/transactions -
d) Salient terms of the contracts or arrangements or 

transactions including the value, if any
-

e) Justification for entering into such contracts or 
arrangements or transactions 

-

f) Date(s) of approval by the Board -
g) Amount paid as advances, if any: -
h) Date on which the special resolution was passed in 

general meeting as required under first proviso to 
Section 188 

-

2.	 Details of material contracts or arrangement or transactions at arm’s 
length basis: 

Sl. No. Particulars Details
a) Name(s) of the related party -
b) Nature of relationship -
c) Nature of contracts/ arrangements/ transactions -
d) Duration of the contracts / arrangements/transactions -
e) Salient terms of the contracts or arrangements or 

transactions
-

f) Justification for entering into such contracts or 
arrangements or transactions 

-

g) Date(s) of approval by the Board -
h) Amount paid during the year -

Auditors Report
The observations made by Auditors, M/s Agiwal & Associates, Chartered 
Accountants in their report have been adequately dealt with in relevant 
Notes on Accounts and in this report under the head – Financial Results. 
No further comments or explanations are required from Directors as there 
is no qualification in the Auditor’s report for the Financial Year under review. 
Further, the Auditors have not reported any fraud in terms of Section 143(12) 
of the Companies Act, 2013 to the Board.
Statutory Disclosures
•	 During the year under review, the Company did not absorb any new 

technology nor has carried out any R&D activity including conservation 
of Energy. The relevant disclosures are contained in Annexure-1 to this 
report.

•	 There was no employee on the roll of the Company during the year under 
review. Hence, the limits specified in Section 197 of the Companies 
Act, 2013 read with the Companies (Appointment & Remuneration of 
Managerial Personnel) Rules, 2014, as amended are not applicable and 
there are no disclosures which are required to be made in this report, 
in terms of the aforesaid regulations. Further, disclosure relating to the 
ratio of the remuneration of each director to the median employee’s 
remuneration is also not applicable. The disclosures relating to Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 are accordingly not applicable. Even otherwise, 
no complaint was received in this regard during the year under review.

•	 The Company has not given any loan, guarantees or made investments 
during the year under review reportable in terms of Section 186 of the 
Companies Act, 2013.

•	 Your Company has not issued equity shares with differential voting 
rights or under ESOP in terms of Sections 43(a) and 62(1) (b) of the 
Companies Act, 2013 during the year under review.

•	 There was no scheme relating to provision of money to be held in a 
trust for the benefit of the employees in terms of Sec 67(3)(b) of the 
Companies Act, 2013 during the year under review, as there is no 
employee on the rolls of the Company.

•	 No revision of financial statements or Board’s Report has been made 
in terms of Section 131(1) of the Companies Act, 2013. Further, no 
orders by any regulator/court/tribunal etc. had been passed during the 
year under review which would adversely affect the operations or going 
concern status of the Company.

•	 Your Company has not undertaken any Corporate Social Responsibility 
initiative as the relevant provisions are not applicable to the Company 
as per Section 135 of the Companies Act, 2013.

•	 Provisions for appointment of Independent Directors are not applicable 
to your Company nor it is covered under clause no. (d), (e) and (p) of 
sub-section (3) of Sections 134 and Sections 177, 178, 203 and 204 of 
the Companies Act, 2013.

•	 The Company does not have or had subsidiaries and associates as 
defined under the Companies Act, 2013 during the year under review. 
Further, provision relating to maintenance of cost records in terms of 
Section 148(1) of the Companies Act, 2013 are not applicable to the 
Company.

•	 Neither any application has been made nor any proceeding is 
pending under Insolvency and Bankruptcy Code, 2016 during the 
year under review. Further no loan from Bank or financial institution 
was obtained in the said year and therefore, the provision relating 
to disclosure of variation in valuation in terms Rule 8 (5) (XII) of the 
Companies (Accounts) Rules, 2014 is not applicable for the year 
under review.
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For and on behalf of the Board of Directors

Place : New Delhi Kishan Kumar Soni Rajesh Jhalani
Date : 23/05/2025 Director Director

DIN: 00106037  DIN: 00006395
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Annexure-1
Annexure to Directors’ Report
Information as per Section 134(3)(m) of the Companies Act, 2013 read 
with Companies (Accounts) Rules, 2014 and forming part of Directors’ 
Report for the year ended 31st March, 2025.
CONSERVATION OF ENERGY
a)	 Energy conservation measure taken	 :	 Nil
b)	 Proposals under implementation for reduction in consumption  

of energy or utilizing alternative sources of energy	 :	 Nil
c)	 Capital investment on energy conservation equipments	 :	 Nil
TECHNOLOGY ABSORPTION
a)	 Research and development	 :	 Nil
b)	 Technology absorption, adoption and innovation	 :	 Nil
FOREIGN EXCHANGE EARNINGS AND OUTGO
a)	 Foreign Exchange Earned	 :	 Nil
b)	 Foreign Exchange Used	 :	 Nil

For and on behalf of the Board of Directors

Place : New Delhi Kishan Kumar Soni Rajesh Jhalani
Date : 23/05/2025 Director Director

DIN: 00106037 DIN: 00006395

INDEPENDENT AUDITOR’S REPORT
To the Members of VLS Sunnivesh Limited (formerly known as VLS Real 
Estate Limited)
Report on the Audit of the Financial Statements
Opinion
We have audited the accompanying financial statements of VLS Sunnivesh 
Limited (formerly known as VLS Real Estate Limited) (the “Company”), 
which comprise the Balance Sheet as at March 31, 2025, the Statement of 
Profit and Loss (including Other Comprehensive Income), the Statement of 
Changes in Equity and the Statement of Cash Flows for the year ended on 
that date and a summary of matirial accounting policies and other explanatory 
information (hereinafter referred to as the “financial statements”).
In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid  financial statements give the 
information required by the Companies Act, 2013 (the “Act”) in the manner 
so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
(“Ind AS”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2025 and its loss, total 
comprehensive loss, changes in equity and its cash flows for the year ended 
on that date.
Basis for Opinion
We conducted our audit of the financial statements in accordance with the 
Standards on Auditing (“SA”s) 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 Financial Statements section 
of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India 
(“ICAI”) together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules 
made thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion on the financial statements.
Emphasis of Matter
We draw attention to Note 2.1 (iii) to the financial statements, which describes 
the change in the presentation and disclosure of the financial statements 
pursuant to the amendment in the object clause of the Company. As a result 
of this amendment, the Company’s business activities now fall within the 
definition of a Non-Banking Financial Company (NBFC) under Rule 2(g) of 
the Companies (Indian Accounting Standards) Rules, 2015, as amended. 
Accordingly, the financial statements for the year ended March 31, 2025, 
have been prepared in accordance with Division III of Schedule III to the 

Companies Act, 2013, which is applicable to NBFCs preparing their financial 
statements in compliance with Ind AS.
As stated in the said note, this change in presentation and accounting 
policies has been applied from April 1, 2024. The change does not have any 
material impact on the financial results or financial position of the Company 
for the previous financial year. Accordingly, the comparative figures for the 
previous financial year have not been restated. However, they have been 
regrouped and reclassified, where necessary, to conform to the presentation 
requirements under Division III of Schedule III to the Companies Act, 2013, 
as applicable to NBFCs.
Our opinion is not modified in respect of this matter.
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were 
of most significance in our audit of the financial statements of the current 
period. These matters were addressed in the context of our audit of financial 
statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 
Information Other than the Financial Statements and Auditor’s Report 
Thereon
The Company’s Board of Directors is responsible for the other information. 
The other information comprises the information included in the Management 
Discussion and Analysis, Board’s Report including Annexures to Board’s 
Report, but does not include financial statements and our auditor’s report 
thereon.
Our opinion on the financial statements does not cover the other information 
and we do not express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is 
to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to 
be materially misstated.
If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.
Management’s Responsibilities for the 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 financial 
statements that give a true and fair view of the financial position, financial 
performance, including other comprehensive income, changes in equity 
and cash flows of the Company in accordance with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and 
other accounting principles generally accepted in India. 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 financial statements, management is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do 
so.
The Board of Directors is also responsible for overseeing the Company’s 
financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We 
also:
•	 Identify and assess the risks of material misstatement of the financial 

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

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

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

•	 Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial 
statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, 
individually or in aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the 
financial statements.
We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that 
we identify during our audit.
We also provide those charged with governance with a statement that we 
have complied with relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
Report on Other Legal and Regulatory Requirements
1.	 As required by 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 give in the “Annexure 1” a 
statement on the matters specified in paragraphs 3 and 4 of the Order.

2.	 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 purposes of our audit;

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

c)	 The Balance Sheet, the Statement of Profit and Loss including 
the Statement of Other Comprehensive Income, the Cash Flow 
Statement and Statement of Changes in Equity dealt with by this 
Report are in agreement with the books of account;

d)	 In our opinion, the aforesaid financial statements comply with the 
Accounting Standards specified under Section 133 of the Act, read 
with Companies (Indian Accounting Standards) Rules, 2015, as 
amended;

e)	 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 Section 164 (2) of the 
Act;

f)	 With respect to the adequacy of the internal financial controls 
with reference to these financial statements and the operating 
effectiveness of such controls, refer to our separate Report in 
“Annexure 2” to this report. Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of the 
Company’s internal financial controls over financial reporting;

g)	 With respect to the other matters to be included in the Auditor’s 
Report in accordance with the requirements of section of 197(16) of 
the Act, as amended;

	 As the Company has not paid any Managerial Remuneration to 
its directors, the provisions of Section 197 relating to managerial 
remuneration are not applicable to it. 

h)	 With respect to the other matters to be included in the Auditor’s 
Report in accordance with Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014, as amended, in our opinion and to the best 
of our information and according to the explanations given to us:
i.	 The Company does not have any pending litigations which 

would impact its financial position;
ii.	 The Company has made provision, as required under 

the applicable law or accounting standards, for material 
foreseeable losses, if any, on long-term contracts including 
derivative contracts.

iii.	 There were no amounts which were required to be transferred to 
the Investor Education and Protection Fund by the Company.

iv.	 a)	 The management has represented that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in the aggregate) have been advanced or 
loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the 
Company to or in any other person 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 Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries;

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

	 c)	 Based on such audit procedures performed that have 
been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-
clause (a) and (b) contain any material misstatement.

v.	 No dividend has been declared or paid during the year by the 
Company.

vi.	 Based on our examination of the books of account produced 
before us, and Based on our examination which included 
test checks, the company has used an accounting software 
for maintaining its books of account 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. 

The Company maintained its books of account manually during the 
financial year 2023–24. Accordingly, the Company was not required to 
preserve audit trail data generated through accounting software. The 
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Company had not preserved the audit trail (edit log) data for the financial 
year 2023–24, as the requirement to preserve such data under Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 2014, was not applicable to 
the Company for the said financial year. Hence, reporting under this clause 
is not applicable.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAB6013

Place: New Delhi
Date: 23/05/2025

Annexure ‘1’ to the Independent Auditor’s Report
(Referred to in paragraph 1 of “Report on Other Legal and Regulatory 
Requirements” of our report to the Member of VLS Sunnivesh Limited 
(formerly known as VLS Real Estate Limited) of even date)
In terms of the information and explanations sought by us and given by 
the company and the books of account and records examined by us in the 
normal course of audit and to the best of our knowledge and belief, we state 
that:
i.	 In respect of the Company’s Property, Plant and Equipment and 

Intangible Assets:
(a)	 (A)	 The Company does not have any Property, Plant and 

Equipment, hence reporting under clause 3(i)(a)(A) of the 
Order is not Applicable.

	 (B)	 The Company does not have any Intangible Assets, 
hence reporting under clause 3(i)(a)(B) of the Order is not 
Applicable.

(b)	 The Company does not have any Property, Plant and 
Equipment, hence reporting under clause 3(i)(b) of the Order is 
not Applicable.

(c)	 The Company does not have any immovable property hence 
reporting under clause 3(i)(c) of the Order is not Applicable.

(d)	 The Company does not have any Property, Plant and 
Equipment, hence reporting under clause 3(i)(d) of the Order is 
not Applicable.

(e)	 The Company does not have any Property, Plant and 
Equipment, hence reporting under clause 3(i)(e) of the Order is 
not Applicable.

ii.	 (a)	 The Company does not have any inventory and hence 
reporting under clause 3(ii)(a) of the Order is not 
Applicable.

	 (b) 	 The Company has not been sanctioned working capital 
limits in excess of Rs. 5 crores, in aggregate, at any 
points of time during the year, from banks or financial 
institutions on the basis of security of current assets and 
hence reporting under clause 3(ii)(b) of the Order is not 
applicable.

iii.	 The Company has not made any investment in or provided any loan 
or advances to, companies, firms, Limited Liability Partnerships and 
granted unsecured loans to other parties, during the year, hence 
reporting under clause 3(iii)(a) to (f) of the Order is not applicable to 
the Company.

iv.	 There are no loans, investments, guarantees, and security in respect 
of which provisions of sections 185 and 186 of the Companies Act, 
2013 are applicable and accordingly, the requirement to report on 
clause 3(iv) of the Order is not applicable to the Company.

v.	 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 Companies Act and the rules made 
thereunder, to the extent applicable. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the Company.

vi.	 The maintenance of cost records has not been specified by the Central 
Government under sub-section (1) of section 148 of the Companies 
Act, 2013 for the business activities carried out by the Company. 
Hence, reporting under clause (vi) of the Order is not applicable to the 
Company.

vii.	 In respect of statutory dues:
a)	 In our opinion, the Company has generally been regular in 

depositing undisputed statutory dues, including Goods and 
Services tax, Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, Duty of Custom, duty of 
Excise, Value Added Tax, Cess and other material statutory 
dues applicable to it with the appropriate authorities.

	 There were no undisputed amounts payable in respect of Goods 
and Service tax, Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, duty of Custom, duty of 
Excise, Value Added Tax, Cess and other material statutory 
dues in arrears as at March 31, 2025 for a period of more than 
six months from the date they became payable.

b)	 There are no dues of goods and services tax, provident fund, 
employees’ state insurance, income tax, sales-tax, service 
tax, value added tax, cess, goods and service tax and other 
statutory dues which have not been deposited on account of 
any dispute.

viii.	 There were no transactions relating to previously unrecorded income 
that have been surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961).

ix.	 a)	 The Company has not taken any loans or other borrowings 
from any lender. Hence reporting under clause 3(ix)(a) of the 
Order is not applicable.

	 b)	 The Company has not been declared willful defaulter by any 
bank or financial institution or government or any government 
authority.

	 c)	 The Company has not taken any term loan during the year and 
there are no outstanding term loans at the beginning of the 
year and hence, reporting under clause 3(ix)(c) of the Order is 
not applicable.

	 d)	 On an overall examination of the financial statements of the 
Company, funds raised on short-term basis have, prima facie, 
not been used during the year for long-term purposes by the 
Company.

	 e)	 On an overall examination of the financial statements of the 
Company, the Company has not taken any funds from any 
entity or person on account of or to meet the obligations of its 
subsidiaries.

	 f)	 The Company has not raised any loans during the year 
and hence reporting on clause 3(ix)(f) of the Order is not 
applicable.

x.	 a)	 The Company has not raised moneys by way of initial public 
offer or further public offer (including debt instruments) during 
the year and hence reporting under clause 3(x)(a) of the Order 
is not applicable.

	 b)	 During the year, the Company has not made any preferential 
allotment or private placement of shares or convertible 
debentures (fully or partly or optionally) and hence reporting 
under clause 3(x)(b) of the Order is not applicable.

xi.	 a)	 No frauds by the Company and no fraud on the Company has 
been noticed or reported during the year.

	 b)	 During the year, no report under sub-section (12) of section 
143 of the Companies Act, 2013 has been filed by secretarial 
auditor or by us in Form ADT – 4 as prescribed under Rule 
13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government.

	 c)	 As represented to us by the management, there are no whistle 
blower complaints received by the Company during the year.

xii.	 The Company is not a Nidhi Company as per the provisions of the 
Companies Act, 2013. Therefore, the requirement to report on clause 
3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

xiii.	 In our opinion, the Company is in compliance with Section 177 and 188 
of the Companies Act, 2013 with respect to applicable transactions 
with the related parties and the details of related party transactions 
have been disclosed in the financial statements as required by the 
applicable accounting standards.

xiv.	 The provision regarding Internal Audit is not applicable to the company, 
hence the reporting under clause xiv(a) and xiv(b) is not made.

xv.	 In our opinion during the year the Company has not entered into any 
non-cash transactions with its directors or persons connected with its 
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directors and hence provision of section 192 of the Companies Act, 
2013 are not applicable to the Company.

xvi.	 a)	 In our opinion, the Company is not required to be registered 
under section 45-IA of the Reserve Bank of India Act, 1934. 
Hence, reporting under clause 3(xvi)(a), (b), and (c) of the 
Order is not applicable.

	 b)	 In our opinion, there is no core investment company with in 
the group (as defined in the Core Investment Companies 
(Reserve Bank) Directions, 2016) and accordingly reporting 
under 3(xvi)(d) of the Order is not applicable.

xvii.	 The Company has incurred cash losses of Rs.0.19 Lakh during the 
financial year covered under our audit whereas cash loss of Rs.0.20 
Lakh in the immediately preceding financial year.

xviii.	 There has been no resignation of the statutory auditors of the 
Company during the year.

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

xx.	 As per our information and explanation given, the company does 
not fall under the criteria of Section 135 of Companies Act, 2013 for 
CSR activities. Hence, this clause of report is not applicable to the 
company.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAB6013

Place: New Delhi
Date: 23/05/2025

Annexure ‘2’ to the Independent Auditor’s Report
(Referred to in paragraph 2(f) under the heading “Report on other 
legal and regulatory requirements” of our report to the Members of 
VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited) 
of even date)
Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial reporting of 
VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited) 
(“the Company”) as of March 31, 2025 in conjunction with our audit of the Ind 
As financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Company’s Management is responsible for establishing and 
maintaining internal financial controls based on the internal control over 
financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India (“ICAI”). These responsibilities 
include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly 
and efficient conduct of its business, including adherence to the Company’s 
policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013.

Auditor’s Responsibility
Our responsibility is to express an opinion on the Company’s internal 
financial controls with reference to these financial statements 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, as specified under section 143(10) of 
the Act, to the extent applicable to an audit of internal financial controls, 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 
with reference to these financial statements was established and maintained 
and if such controls operated effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about 
the adequacy of the internal financial controls with reference to these 
financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements included obtaining 
an understanding of internal financial controls with reference to these 
financial statements, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected depend on 
the auditor’s judgement, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the Company’s 
internal financial controls with reference to these financial statements.
Meaning of Internal Financial Controls over these Financial Reporting
A company’s internal financial controls with reference to 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 controls with reference to financial 
statements 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 with reference to 
Financial Statements
Because of the inherent limitations of internal financial controls with reference 
to 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 with reference to financial statements to 
future periods are subject to the risk that the internal financial control with 
reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.
Opinion
In our opinion, to the best of our information and according to the 
explanations to us, the Company has, in all material respects, adequate 
internal financial controls with reference to financial statements 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 ICAI.

For Agiwal & Associates
Chartered Accountants
ICAI Firm Registration Number: 000181N

CA P.C. Agiwal
Partner
Membership Number: 080475
UDIN: 25080475BMLBAB6013

Place: New Delhi
Date: 23/05/2025
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Balance Sheet as at 31st March, 2025
(₹ in lakhs) 

Particulars Note 
No.

As at 
31st March, 

2025

As at 
31st March, 

2024
ASSETS

(1) FINANCIAL ASSETS
(a) Cash and cash equivalents 4 3.50 3.69 

3.50  3.69 

(2) NON-FINANCIAL ASSETS
(a) Property, Plant and Equipment -  - 

-  - 
Total Assets 3.50  3.69 

LIABILITIES AND EQUITY 
LIABILITIES 

(1) FINANCIAL LIABILITIES 
(a)  Other financial liabilities -  - 

-  - 
(2) NON-FINANCIAL LIABILITIES

(a)  Other non-financial liabilities -  - 
-  - 

EQUITY
(a) Equity Share capital 5  10.00 10.00 
(b) Other Equity 6  (6.50)  (6.31)

3.50  3.69 

Total Liabilities and Equity 3.50  3.69 

Significant Accounting Policies and 
Notes forming part of Financial 
Statement

1  to 
14

As per our report of even date attached
For Agiwal & Associates For and on behalf of the 

Board of Directors
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Profit and Loss for the year ended  
31st March, 2025 

(₹ in lakhs) 
 Particulars Note No For the year 

ended 31st 
March 2025

For the year 
ended 31st 
March 2024

I Revenue From 
Operations

   

(i) Interest Income  - - 
 Total Revenue From 

Operations (I)
- - 

II Other Income - - 
 Total Other Income (II) - - 
III Total Income (I+II) - - 
IV Expenses   
(i) Depreciation and 

amortization expense
- - 

(ii) Other expenses 7  0.19  0.20 
 Total expenses (IV) 0.19 0.20 
V Profit/(loss) before 

exceptional items and 
tax (III- IV)

 (0.19)  (0.20)

VI Exceptional Items  - - 
VII Profit/(loss) before tax 

(V-VI)
  (0.19)  (0.20)

(₹ in lakhs) 
 Particulars Note No For the year 

ended 31st 
March 2025

For the year 
ended 31st 
March 2024

VIII Tax expense:  - - 
(1) Current tax  - - 
(2) Deferred tax  - - 

IX Profit (Loss) for the 
period  (VII-VIII)

  (0.19)  (0.20)

X Other Comprehensive 
Income

   

A (i) Items that will not 
be reclassified to profit 
or loss 

 - - 

	 Gain / (Loss) 
arsing on Defined 
Employee Benefits 

 - - 

	 Gain / (Loss) arsing 
on fair valution of 
Investment 

 - - 

(ii)  Income tax relating 
to items that will not 
be reclassified to profit 
or loss 

 - - 

XI Other comprehensive 
income / (loss) (i+ii)

 - - 

XII Total Comprehensive 
Income for the period 
(IX+XI) (Comprising 
Profit (Loss) and Other 
Comprehensive Income 
for the period)

  (0.19)  (0.20)

XIII Earnings per equity 
share 

   

(1) Basic Rs.   (0.19)  (0.20)
(2) Diluted Rs.   (0.19)  (0.20)

Significant Accounting 
Policies and Notes forming 
part of Financial Statement

1  to 14

As per our report of even date attached
For Agiwal & Associates For and on behalf of the 

Board of Directors
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Cash Flow for the year ended 31st March, 2025
(₹ in lakhs) 

Particulars For the year 
ended 31st 
March 2025 

For the year 
ended 31st 
March 2024 

A. CASH FLOW FROM OPERATING 
ACTIVITIES 
Profit before taxation (0.19)  (0.20)
Adjustment for: 

 - - 
Operating profit (0.19)  (0.20)
Adjustment for working capital 
changes 
Cash generated / (used) from 
operations 

(0.19)  (0.20)

Direct taxes paid net  - - 
Net cash generated / (used) from 
operating activities (A) 

(0.19)  (0.20)
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(₹ in lakhs) 
Particulars For the year 

ended 31st 
March 2025 

For the year 
ended 31st 
March 2024 

B. CASH FLOW FROM INVESTING 
ACTIVITIES 
Net cash generated / (used) from 
investing activities (B) 

 - - 

C. CASH FLOW FROM FINANCING 
ACTIVITIES 

   

Net cash generated / (used) from 
financing activities (c) 

 -  - 

Net increase / (decrease) in cash and 
cash equivalents during the year
(A +B + C) 

(0.19)  (0.20)

Cash and cash equivalents as at 
beginning of the year 

3.68  3.89 

Cash and cash equivalents as at end 
of the year : 

3.49  3.69 

Cash in hand 0.01  0.01 
Scheduled bank - In current account 3.49  3.68 
Total 3.49  3.68 
Reconciliation of cash and cash 
equivalents as above with cash and 
bank balances (also refer note no. 4) 

   

Cash and cash equivalents as at end of 
the year as per above 

3.50  3.69 

Total cash and bank balances 
equivalents as at end of the year 

3.50  3.69 

Significant Accounting Policies and Notes 
forming part of accounts

1 to 14

As per our report of even date attached
For Agiwal & Associates For and on behalf of the 

Board of Directors
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Statement of Changes in Equity for the year ended 
31st March, 2025

A. Equity Share Capital 
(1) Current reporting period (₹ in lakhs)
Balance as at 
1st April, 2024

Changes 
in Equity 
Share 
Capital 
due to 
prior 
period 
errors

Restated Balance 
as at 1st April, 
2024

Changes in 
equity share 
capital during the 
current year

Balance 
as at 
31st 
March, 
2025

10.00 -  10.00 - 10.00 

(2) Previous reporting period  (₹ in lakhs)
Balance at 1st 
April, 2023

Changes 
in Equity 
Share 
Capital 
due to 
prior 
period 
errors

Restated Balance 
as at 1st April, 
2023

Changes in 
equity share 
capital during the 
previous year

Balance 
as at 
31st 
March, 
2024

10.00 -  10.00 - 10.00 

B. Other Equity 
(1) Current reporting period (₹ in lakhs)

Particulars Retained 
Earnings 

Other Comprehensive Income 
Fair Value 

Gain on Equity 
Instruments 

through Other 
Comprehensive 

Income 

Remeasurement 
of Defined 

Benefit Plans 

 Total 

Balance as at 
1st April, 2024 

 (6.31) -  -  (6.31)

Changes in 
accounting 
policy/ prior 
period errors 

- -  - - 

Restated 
balance as at 
1st April, 2024 

 (6.31) -  -  (6.31)

Profit for the 
year 

 (0.19) -  -  (0.19)

Other 
Comprehensive 
Income (net of 
tax) 

- -  - - 

Total 
comprehensive 
income for the 
current year 

(0.19) - -  (0.19)

Balance as at 
31st March, 
2025

(6.50) -  -  (6.50)

(2) Previous reporting period  (₹ in lakhs)
Particulars Retained 

Earnings 
 Other Comprehensive Income 

Fair Value 
Gain on Equity 

Instruments 
through Other 

Comprehensive 
Income 

Remeasurement 
of Defined 

Benefit Plans 

Total 

Balance as at 
1st April, 2023 

 (6.11) -  -  (6.11)

Changes in 
accounting 
policy/ prior 
period errors 

- -  - - 

Restated 
balance as at 
1st April, 2023 

 (6.11) -  -  (6.11)

Profit for the 
year 

 (0.20) -  -  (0.20)

 Other 
Comprehensive 
Income (net of 
tax) 

- -  - - 

Total 
comprehensive 
income for the 
previous year 

(0.20) - -  (0.20)

Balance as at 
31st March, 
2024

(6.31) -  -  (6.31)

As per our report of even date attached
For Agiwal & Associates For and on behalf of the 

Board of Directors
(F.R.N.000181N)
Chartered Accountants

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Notes forming part of Financial Statements for the year ended 31st 
March, 2025
Note 1: Corporate information
VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited) is 
a wholly owned subsidiary of VLS Finance Limited, incorporated on 3rd 
February 2021.
Pursuant to a strategic business realignment, the main object clause of the 
Company was amended to enable it to engage in a broader range of financial 
services, including investment in securities, management of investment 
and other funds, and other allied financial activities. These changes were 
duly approved by the shareholders and registered with the Registrar of 
Companies, National Capital Territory of Delhi and Haryana, with effect from 
29th April 2024.
In alignment with the revised object clause and the Company’s repositioning 
as a financial services entity, the name of the Company was changed from 
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“VLS Real Estate Limited” to “VLS Sunnivesh Limited”, effective from 28th 
August 2024, as approved by the shareholders and registered with the 
Registrar of Companies.
Note 2: Material accounting policies
The principal accounting policies applied in the preparation of these financial 
statements are set out below. These policies have been consistently applied 
to all the years presented, unless otherwise stated.
2.1	 Basis of preparation
(i)	 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 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 
Company has applied certain accounting policies and exemptions 
upon transition to Ind AS.

(ii)	 Historical cost convention 
	 The financial statements have been prepared on a historical cost basis, 

except for the following: 
•	 Certain Financial instruments are measured at fair value.
•	 Assets held for sale – measured at fair value less incidental cost 

to sell.
(iii)	 Preparation of financial statements 
	 Pursuant to the amendment in the object clause of the Company 

as referred herein above, the business activities now fall within the 
definition of a Non-Banking Financial Company (NBFC) under Rule 
2(g) of the Companies (Indian Accounting Standards) Rules, 2015, as 
amended. Consequently, for the financial year 2024–2025, the financial 
statements of the Company have been prepared in accordance with the 
presentation and disclosure requirements prescribed under Division 
III of Schedule III to the Companies Act, 2013, which is applicable to 
NBFCs preparing their financial statements in compliance with Ind AS.

	 In accordance with the format prescribed under Division III, the 
Company has presented its Balance Sheet, Statement of Profit and 
Loss, and Statement of Changes in Equity in the order of liquidity, 
instead of the current/non-current classification followed under Division 
II of aforesaid regulations.

	 Further, the Company has aligned its accounting policies with those 
applicable to NBFCs, in accordance with the relevant Indian Accounting 
Standards and other applicable regulatory guidelines, wherever 
applicable.

	 This change in presentation and accounting policies has been applied 
from April 1, 2024. The change does not have any material impact 
on the financial results or financial position of the Company for the 
previous financial year. Accordingly, the comparative figures for the 
previous financial year have not been restated. However, they have 
been regrouped and reclassified, where necessary, to conform to the 
presentation requirements under Division III of Schedule III to the 
Companies Act, 2013, as applicable to NBFCs.

(iv)	 Use of estimates and judgments 
	 The preparation of financial statements in conformity with Ind 

AS 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.

2.2	 Revenue Recognition
	 The Company recognizes revenue from contracts with customers 

based on a five step model as set 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 recognized when services are provided and it is highly 
probable that a significant reversal of revenue is not expected to occur. 
Revenue is measured at fair value of the consideration received or 
receivable. Revenue is recognized 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 fee income
	 It is recognized on trade date basis and is exclusive of goods and 

service tax and securities transaction tax (STT) wherever applicable.
(ii)	 Interest income
	 Interest income is recognised on financial assets, that are not credit-

impaired, on accrual basis provided there is reasonable certainty of 
collection.

(iii)	 Dividend income
	 Dividend income is recognized in the statement of profit or loss on the 

date that the Company’s right to receive payment is established.
(iv)	 Gain / losses on dealing in securities
	 Gains / losses on dealing in securities are recognized on a trade date 

basis.
2.3	 Income Tax
	 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 for each jurisdiction 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 profit or 
loss, except to the extent that it relates to items recognized in “other 
comprehensive income” or directly in “other equity”. In this case, the tax 
is also recognized in “other comprehensive income” or directly in “other 
equity”, respectively.

2.3.1	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. 

2.3.2	Deferred Tax
	 Deferred tax is recognised on temporary differences between the 

carrying amounts of assets and liabilities in the Company’s financial 
statements and the corresponding tax bases used in computation of 
taxable profit and quantified using the tax rates and laws enacted or 
substantively enacted as on the balance sheet date.

	 Deferred tax assets are generally recognised for all taxable temporary 
differences to the extent that is probable that taxable profit will be 
available against which those deductible temporary differences can be 
utilised. The carrying amount of deferred tax assets is reviewed at the 
end of each reporting period and reduced to the extent that it is no 
longer probable that sufficient taxable profits will be available to allow 
all or part of the asset to be recovered. Deferred tax assets relating to 
unabsorbed depreciation/ business losses are recognised and carried 
forward to the extent of available taxable temporary differences or 
where there is convincing other evidence that sufficient future taxable 
income will be available against which such deferred tax assets can 
be realised. The measurement of deferred tax liabilities and assets 
reflects the tax consequences that would follow from the manner in 

Notes forming part of Financial Statements for the year ended 31st March, 2025
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which the Company expects, at the end of reporting period, to recover 
or settle the carrying amount of its assets and liabilities. Transaction 
or event which is recognised outside profit or loss, either in “other 
comprehensive income” or in “other equity”, is recorded along with the 
tax as applicable.

	 Current and deferred tax for the year: Current and deferred tax are 
recognised in the Statement of Profit and Loss, except when they 
relate to items that are recognised in “other comprehensive income” or 
directly in “other equity”, in which case, the current and deferred tax are 
also recognised in “other comprehensive income” or directly in “other 
equity” respectively.

2.4	 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.

2.5	 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 
or future cash receipts or payments. The cash flows from operating, 
investing and financing activities of the Company are segregated in the 
Cash flow statement.

2.6	 Financial instruments
(i)	 Initial recognition and measurement:
	 Financial assets and financial liabilities are recognized when the entity 

becomes a party to the contractual provisions of the instrument. In 
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.

	 At initial recognition, the Company measures a financial asset or 
financial liability which are not carried through profit and loss statement 
at its fair value plus or minus, 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 profit or 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. 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 effective interest rate. Any changes are recognized in 
profit or loss.

(ii)	 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.

	 Information about the valuation techniques and inputs used in 
determining the fair value of various assets and liabilities are disclosed 
in Notes to the financial statements (if any).

2.6.1	Financial assets
(i)	 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):
	 Instruments that do not meet the amortised cost or FVTOCI criteria 

are measured at FVTPL. Financial assets at FVTPL are measured 
at fair value at the end of each reporting period, with any gains or 
losses arising on remeasurement recognised in profit and loss 
statement. The gain or loss on disposal is recognised in the profit and 
loss statement. Interest income is recognised in the profit and loss 
statement for FVTPL debt instruments. Dividend on financial assets 
at FVTPL is recognised when the Company’s right to receive dividend 
is established.
•	 Fair value through other comprehensive income (FVTOCI):
	 Debt instruments that meet the following criteria are measured at 

fair value through other comprehensive income (except for debt 
instruments that are designated as at fair value through profit or 
loss on initial recognition)

-	 the asset is held within a business model whose objective is 
achieved both by collecting contractual cash flows and selling 
financial assets; and 

-	 the contractual terms of the instrument give rise on specified dates 
to cash flows that are solely payments of principal and interest on 
the principal amount outstanding.

	 Interest income is recognised in profit or loss for FVTOCI debt 
instruments. Other changes in fair value of FVTOCI financial 
assets are recognised in other comprehensive income. When the 
investment is disposed of, the cumulative gain or loss previously 
accumulated in FVTOCI is transferred from FVTOCI to Retained 
Earnings.

•	 Amortised cost:
	 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.

(ii)	 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 initial 
recognition, elect to measure the same either at FVTOCI or FVTPL. 
The Company makes such election on an instrument-by-instrument 
basis. Fair value changes excluding dividends, on an equity instrument 
measured at FVTOCI are recognized in OCI for its fair value changes. 
Amounts recognized in OCI are not subsequently reclassified to 
the Statement of Profit and Loss. When the investment is disposed 
of, the cumulative gain or loss previously accumulated in FVTOCI is 
transferred from FVTOCI to Retained Earnings. Dividend income on 
the investments in equity instruments are recognized as ‘Revenue from 
operations’ in the Statement of Profit and Loss.

	 The investments in equity instruments of the subsidiary company and 
associates are measured at amortized cost. 

(iii)	 Investments in mutual funds
	 Investments in mutual funds are measured at fair value through other 

comprehensive income (FVTOCI).
(iv)	 impairment
	 The Company recognizes impairment allowances using Expected 

Credit Losses (“ECL”) method on all the financial assets that are not 
measured at FVTPL: 
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	 ECL are probability-weighted estimate of credit losses. They are 
measured as follows:
•	 Financials assets that are not credit impaired (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 (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 (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 expectation of recovering a financial asset 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.

(v)	 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 party/parties.

	 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 asset. 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.

2.7	 Financial liabilities
(i)	 Initial recognition and measurement
	 Financial liabilities are classified at amortised cost or FVTPL. A financial 

liability is classified as at FVTPL if it is classified as held for trading, 
or it is a derivative or it is designated as such on initial recognition. 
Financial liabilities at FVTPL are measured at fair value and net gains 
and losses, including any interest expense, are recognised in profit or 
loss. Other financial liabilities are subsequently measured at amortised 
cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in profit or loss. Any gain or 
loss on derecognition is also recognised in Statement of Profit or loss.

(ii)	 Subsequent measurement
	 Financial liabilities 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 
in the Statement of Profit and Loss.

(iii)	 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 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 normal course of business and even in 
the event of default, insolvency or bankruptcy of the Company or the 
counterparty.

2.8	 Property, plant and equipment
(i)	 Property, plant and equipment are stated at cost of acquisition 

less accumulated depreciation. Cost includes expenditure that is 
directly attributable to the acquisition and installation of the assets. 
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 profit or loss during the reporting period 
in which they are incurred.

(ii)	 Depreciation methods, estimated useful lives and residual value
	 Deprecation is calculated as per WDV method by company. Under this 

method, the depreciation is calculated at a certain fixed percentage 
each year on the decreasing book value commonly known as WDV of 
the asset (book value less depreciation).

	 The Company follows a procedure of writing off all capital expenses 
which do not exceed Rs.1000/- in each case.

(iii)	 Assets Useful life
	 The economic useful life of the asset is ascertained by the management 

as per Schedule II (Part-c) of the Companies Act, 2013.
	 Furniture and Fixtures:10 years
	 Office Equipment:5 years
	 Computers: 3 years/Servers:6 years
	 Vehicles: 8 to 10 years 
	 Buildings: 30 to 60 years
	 Leasehold Improvements- Over the primary lease period or useful life, 

whichever is less.
	 The Company, based on technical assessment made by technical 

expert and management estimate, depreciates the certain items of 
building, plant and equipment over estimated useful life which are 
different from the useful life prescribed in Schedule II to the Companies 
Act, 2013. The management believes that these estimated useful life 
are realistic and reflect a fair approximation of the period over which 
the assets are likely to be used.

(iv)	 Derecognition:
	 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.

2.9	 Intangible Assets
	 Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, intangible assets are 
carried at cost less accumulated amortization.

	 Development expenditure on software is capitalized as part of the cost 
of the resulting intangible asset only if the expenditure can be measured 
reliably, the product or process is technically and commercially 
feasible, future economic benefits are probable, and the Company 
intends to and has sufficient resources to complete development and 
to use or sell the asset. Otherwise it is recognized in the profit or loss 
as incurred. Subsequent to initial recognition, the asset is measured at 
cost less accumulated amortization and any accumulated impairment 
losses.

	 Amortisation
	 Amortisation is calculated using the WDV method to write down the 

cost of intangible assets to their residual values over their estimated 
useful lives and is included in the depreciation and amortization in the 
statement of profit and loss.

	 Intangible asset		  Useful life / amortization period
	 Computer Software			   5 Years
2.10	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 measured initially at its cost, including related transaction costs. 
Subsequent expenditure is capitalized to the asset’s carrying amount 
only when it is probable that future economic benefits associated 
with the expenditure will flow to the Company 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.
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	 The Company depreciates the building component of investment 
properties over 30 -60 years from the date of original construction/
purchase.

	 Depreciation on investment property is calculated using the WDV 
method to write down the cost of property to their residual values over 
their estimated useful life in the manner prescribed in Schedule II of the 
Act.

	 The company, based on technical assessment made by technical expert 
and management estimate, depreciates the building over estimated 
useful life which are different from the useful life prescribed in Schedule 
II to the Companies Act, 2013. The management believes that these 
estimated useful life are realistic and reflect a fair approximation of the 
period over which the assets are likely to be used.

2.11	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether there is any 

indication based on internal / external factors, that an asset may be 
impaired. If any such indication exists, the Company estimates the 
recoverable amount of the asset. The recoverable amount of asset is 
the higher of its fair value or value in use. Value in use is based on the 
estimated future cash flows, discounted to their present value using a 
pre-tax discount rate that reflects the current market assessment of 
time value of money and the risks specific to it. If such recoverable 
amount of the asset or the recoverable amount of the cash generating 
unit to which the asset belongs is less than its carrying amount, the 
carrying amount is reduced to its recoverable amount and the reduction 
is treated as an impairment loss and is recognised in the statement of 
profit and loss. All assets are subsequently reassessed for indications 
that an impairment loss previously recognised may no longer exist. An 
Impairment loss is reversed if there has been a change in estimates 
used to determine the recoverable amount. Such a reversal is made 
only to the extent that the assets carrying amount would have been 
determined, net of depreciation or amortization, had no impairment 
loss been recognised.

2.12	Provisions and contingencies:
	 Provisions are recognized when the Company has a present obligation 

(legal or constructive) as a result of a past event, it is probable that an 
outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount 
of the obligation. 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 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.

2.13	Earnings per share
a)	 Basic earnings per share
	 Basic earnings per share is calculated by dividing the net profit for 

the period (excluding other comprehensive income) attributable 
to equity shareholders 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.

b)	 Diluted earnings per share
	 Diluted earnings per share is computed by dividing the net profit 

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 assets acquired and liabilities 
assumed.

2.14	Leases
	 The Company lease asset classes primarily consist of leases for 

buildings taken on lease for operating its office. The Company assesses 

whether a contract contains a lease, at inception of a contract. At the 
date of commencement of the lease, the company recognizes a right-
of-use asset (“ROU”) and a corresponding lease liability for all lease 
arrangements in which it is a lessee, except for leases with a term 
of twelve months or less (short-term leases) and low value leases. 
For these short-term and low value leases, the company recognizes 
the lease payments as an operating expense on a straight-line basis 
over the term of the lease. Right-of-use assets are depreciated from 
the commencement date on a straight-line basis over the lease term. 
The lease liability is initially measured at amortized cost at the present 
value of the future lease payments.

	 As a lessor
	 Lease income from operating leases where the Company is a lessor 

is recognised in income on a straight-line basis over the lease term 
unless the receipts are structured to increase in line with expected 
general inflation to compensate for the expected inflationary cost 
increases.

2.15	Foreign exchange transactions
	 The functional currency and the presentation currency of the Company 

is Indian Rupees. Transactions in foreign currency are recorded on 
initial recognition using the exchange rate at the transaction date. 
Monetary assets and liabilities denominated in foreign currencies 
are translated at the functional currency closing rates of exchange at 
the reporting date. Exchange differences arising on the settlement or 
translation of monetary items are recognized in the statement of profit 
and loss in the period in which they arise.

2.16	Borrowing costs
	 Borrowing costs include interest expense as per the effective interest 

rate (EIR) and other costs incurred by the Company in connection 
with the borrowing of funds. Borrowing costs directly attributable 
to acquisition or construction of those tangible fixed assets which 
necessarily take a substantial period of time to get ready for their 
intended use are capitalized. Other borrowing costs are recognized as 
an expense in the year in which they are incurred.

	 The difference between the discounted amount mobilized and 
redemption value of securities is recognized in the statement of profit 
and loss over the life of the instrument using the EIR.

2.17	Retirement and other employee benefits
(i)	 Short- term employee benefits
	 Employee benefits payable wholly within twelve months of availing 

employee services are classified as short-term employee benefits. 
These benefits include salaries and wages, bonus and ex-gratia. The 
undiscounted amount of short-term employee benefits such as salaries 
and wages, bonus and ex-gratia to be paid in exchange of employee 
services are recognized in the period in which the employee renders 
the related service.

(ii)	 Post-employment benefits
(ii)	 (a)	 Defined contribution plans: 
		  A defined contribution plan is a post-employment benefit plan 

under which an entity pays specified contributions to a separate 
entity and has no obligation to pay any further amounts. The 
company makes specified monthly contributions towards Provident 
Fund and Employees State Insurance Corporation (‘ESIC’). The 
contribution of company is recognized as an expense in the 
Statement of Profit and Loss during the period in which employee 
renders the related service. There are no other obligations other 
than the contribution payable to the Provident Fund and Employee 
State Insurance Scheme. These contributions are recognized as 
an expense in the statement of profit and loss during the period  in 
which the employee renders the related service.

(ii)	 (b)	 Defined benefit plan: 
		  Gratuity liability, wherever applicable, is provided for on the basis 

of an actuarial valuation done as per projected unit credit method, 
carried out by an independent actuary at the end of the year. The 
Company’s gratuity benefit scheme is a defined benefit plan.

(iii)	 Other Long-term Benefits:
	 Compensated absences:
	 The Company provides for the encashment / availment of leave with 

pay subject to certain rules. The employees are entitled to accumulate 
leave subject to certain limits for future encashment / availment. The 
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liability is provided based on the number of days of unutilized leave 
at each balance sheet date on the basis of an independent actuarial 
valuation.

Note. 3 Key accounting estimates and Judgments
The preparation of financial statements 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 
recognized in the financial statements are included in the following 
notes:
(a)	 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.

(b)	 Allowance for impairment of financial asset: Judgments are required in 
assessing the recoverability of overdue loans and determining whether 
a provision against those loans is required. Factors considered include 
the aging of past dues, value of collateral and any possible actions that 
can be taken to mitigate the risk of non-payment.

(c)	 Recognition of deferred tax assets: Deferred tax assets are 
recognized for unused tax-loss carry forwards and unused tax credits 
to the extent that realization of the related tax benefit is probable. The 
assessment of the probability with regard to the realization of the tax 
benefit involves assumptions based on the history of the entity and 
applicable laws.

(d)	 Property, plant and equipment and Intangible Assets: Management 
reviews the estimated useful life and residual values of the assets 
annually in order to determine the amount of depreciation to be 
recorded during any reporting period. The useful life 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.

(e)	 The fair value of financial instruments that are not traded in an active 
market is determined using valuation techniques. The Company uses 
its judgment to select a variety of methods and make assumptions 
that are mainly based on market conditions existing at the end of each 
reporting period. 

(f)	 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.

 (₹ in lakhs) 
PARTICULARS As at  

31st March, 
2025

As at  
31st March, 

2024
Note - 4 Cash & Bank Balances
Cash and Cash Equivalents
Cash on hand 0.01  0.01 
Balance with Bank
In current account 3.49  3.68 

Total 3.50  3.69 

NOTE  - 5  Equity Share Capital
(Shares in Nos. and ₹ in lakhs)

Share Capital As at  
31st March, 2025 

As at  
31st March, 2024 

Authorised  
50,00,000 Equity Shares of  Rs.10/- each  500.00  500.00 

500.00  500.00 
 

Issued, Subscribed & Paid up  10.00 10.00 
1,00,000 Equity Shares of  Rs.10/- each 10.00  10.00 

a. Reconciliation of shares outstanding at the beginning and at the end of the reporting year

(Shares in Nos. and ₹ in lakhs)

Particulars As at  
31st March, 2025 

As at  
31st March, 2024 

No. of 
shares

 Amount No. of 
Shares 

 Amount 

At the beginning of the year 1,00,000  10.00  1,00,000 10.00 
Issued during the year -  -  - - 
Outstanding at the end of the year  1,00,000 10.00  1,00,000  10.00 

b. Terms/rights attached to equity shares
The Company has one class of equity shares having a par value of Rs.10 each (previous year: having at par value of Rs.10 each). Each holder of equity shares 
is entitled to one vote per share. In the event of liquidation of the Company, the holder of the equity shares will be entitled to receive any of the remaining assets 
of the Company, after distribution of all the preferential amounts. However, no such preferential amounts exists currently. The distribution will be in proportion 
to the number of equity shares held by the shareholders. The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board of 
Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

Notes forming part of Financial Statements for the year ended 31st March, 2025



VLS
VLS SUNNIVESH LIMITED

:: 131 ::

c. Shares held by holding company
Out of equity shares issued by the company, shares held by its holding company are as follows.
Particulars  As at  

31st March, 2025 
 As at  

31st March, 2024 
VLS Finance Ltd. (including 6 shares held though its 6 nominees)  1,00,000  1,00,000 
d. Details of shareholders holding more than 5% shares in the company
Particulars No. of 

shares
 % of 

holding 
No. of 

shares
 % of 

holding 
VLS Finance Ltd. (including 6 shares held though its 6 nominees) 1,00,000  100.00  1,00,000 100.00 

Total  1,00,000 100.00  1,00,000  100.00 
Disclosure of shareholding of promoters

Shareholding of promoters as at 31st March, 2025
 Particulars  As at  

31st March, 2025 
 As at  

31st March, 2024 
% Change 
during the 

year Promoter Name  No. of 
shares held 

 % of 
holding 

 No. of shares 
held 

 % of holding 

VLS Finance Ltd. (including 6 shares held though its 6 nominees) 1,00,000  100.00 1,00,000 100.00 - 

Total 1,00,000 100.00 1,00,000  100.00 - 

Shareholding of promoters as at 31st March, 2024
 Particulars  As at  

31st March 2024 
 As at  

31st March 2023 
% Change 
during the 

year Promoter Name  No. of 
shares held 

 % of 
holding 

 No. of shares 
held 

 % of holding 

VLS Finance Ltd. (including 6 shares held though its 6 nominees) 1,00,000  100.00 1,00,000 100.00 - 

Total 1,00,000 100.00 1,00,000  100.00 - 

Note 6 : Other Equity (₹ in lakhs) 
Particulars As at  

31st March, 
2025

As at  
31st March, 

2024
Retained earnings 
Balance at the beginning of the year  (6.31) (6.11)
Add: Profit/(loss) during the year (0.19) (0.20)
Balance as at end of the year (6.50) (6.31)

i)	 There is no changes in accounting policy and there is no prior period 
errors. 

Nature and purpose of reserves : 
i) Retained earnings: 
Retained earnings represents surplus/accumulated earnings of the 
Company and are available for distribution to shareholders. 

Particulars For the year 
ended 31st 

March, 2025

For the year 
ended 31st 

March, 2024
Note - 7 Other Expenses
Filling Charges 0.17  0.18 
Miscellaneous expense  0.00  0.00 
Postage Charges 0.00  - 
Professional Charges 0.02  0.02 

Total 0.19  0.20 

Note 8 Deferred Tax Liability/ Deferred Tax Asset
There is no deferred tax asset/liability for the company during the year.
Note 9 Related Party Disclosures: 
Pursuant to compliance of Indian Accounting Standard (Ind AS 24) on related 
party disclosure, the relevant information is provided here below:-

List of Related Parties & Relationships

1)	 Holding Company

	 Related party where control exist - VLS Finance Ltd. 

2)	 Fellow Subsidiaries  

a)	 VLS Securities Limited

b)	 VLS Asset Management Limited

3)	 Key Managerial Personnel  -  Not Applicable

4)	 Others 

i)	 VLS Capital Ltd.	 :	 Associate of fellow subsidiary viz. 
VLS Securities Ltd.

ii)	 Mr. S. K. Agarwal	 :	 Non-Executive Director

iii)	 Mr. K. K. Soni	 :	 Non-Executive Director

iv)	 Mr. Rajesh Jhalani	 :	 Non-Executive Director 
(Appointment w.e.f. 04/04/2024)

v)	 Mr. Keshav Tandon	 :	 Non-Executive Director 
(Appointment w.e.f. 04/04/2024)

No Transaction held during the year with related Parties

Note 10 Earnings per Share (Ind AS 33)

Basic and Diluted EPS amounts are calculated by dividing the profit/ 
(loss) for the year attributable to equity holders of the company by 
the weighted average number of Equity shares outstanding during the 
year.

Diluted EPS amounts are calculated by dividing the profit/(Loss) attributable 
to equity holders of the company by the weighted average number of Equity 
shares outstanding during the year plus the weighted average number of 
Equity shares that would be issued on conversion of all the dilutive potential 
Equity shares into Equity shares.

The following reflects the income and share data used in the basic and 
diluted EPS computation.
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(₹ in lakhs)
Particulars For the 

year ended 
31/03/2025

For the 
year ended 
31/03/2024

Profit attributable to equity holders of the 
Company -A

(0.19) (0.20)

Dilution effect - -
Profit attributable to equity holders 
adjusted for dilution effect -B

(0.19) (0.20)

Weighted Average number of equity 
shares used for computing Earning Per 
Share - C

1.00 1.00

Weighted number of additional equity 
shares outstanding for diluted EPS 
(Numbers in Lakh) - D

- -

Earnings Per Share (Basic & Diluted) 
(in Rs.) E =A/C or B/D

(0.19) (0.20)

Note 11: Other Financial Information
a)	 Under the Micro, Small and Medium Enterprises Development Act, 

2006 (MSMED) which came into force from 02 October 2006, certain 
disclosures are required to be made relating to MSME. On the basis of 
the information and records available with the Company, the following 
disclosures are made for the amounts due to the Micro and Small 
Enterprises.

	 There are no dues outstanding of an entity, which is registered as the 
Micro, Small and Medium Enterprises defined under ‘The Micro, Small 
and Medium Enterprises Development Act, 2006”.

	 (₹ in lakhs)
Particulars For the year 

ended 31 
March 2025

For the year 
ended 31 

March 2024
Principal amount remaining unpaid to any 
supplier as at the period end.

Nil Nil

Interest due thereon Nil Nil
Amount of interest paid Nil Nil

Notes forming part of Financial Statements for the year ended 31st March, 2025

The amount of interest due and payable for 
the period of delay in making payment (which 
have been paid but beyond the appointed 
day during the year) but without adding the 
interest specified under the MSMED Act 
2006.

Nil Nil

The amount of interest accrued and remaining 
unpaid at the end of each accounting year.

Nil Nil

The amount of further interest remaining 
due and payable even in the succeeding 
years, until such date when the interest 
dues as above are actually paid to the 
small enterprise for the purpose of 
disallowance as a deductible expenditure 
under section 23 of the MSMED Act 
2006.

Nil Nil

The balance of MSMED parties as at the 
year end

Nil Nil

b) Earnings in Foreign Currency Nil Nil
c) Expenditure in Foreign Currency Nil Nil

Note 12: Commitments and contingencies  
a.	 Commitments:

Particulars As at 31 
March 2025

As at 31 
March 2024

Estimated amount of contracts remaining (a)	
to be executed on Capital Account.

Nil Nil

Uncalled liability on shares and other (b)	
investments partly paid

Nil Nil

b. Contingent liabilities
(a) Claims against the company not 

acknowledged as debt;
Nil Nil

(b) Guarantees excluding financial 
guarantees; and

Nil Nil

Note No 13: Key Ratios

Part A    

S. No. Particulars As at  
31st March 2025

As at  
31st March 2024

1 Capital to risk- weighted assets ratio NA * NA *

2 Tier I CRAR NA * NA *

3 Tier II CRAR NA * NA *

4 Liquidity Coverage Ratio NA * NA *

* Note: As the company is not registered with RBI as NBFC by virtue of exemption given by RBI , the above ratios are not applicable to the company.

Part B

S No Particulars As at 31st-March-2025 As at 31st-March-2024 % Change from 
previous period 
in Previous Year

Reason for 
Change in 

Previous Year (if 
Change > 25 %)

Numerator 
(Rs. in Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio Numerator 
(Rs. in Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio

1 2 3 4 5 =3 / 4 6 7 8 = 6 / 7    

1 Return on equity  
(PAT / Equity) (%)

 (0.19) 3.50  (5.43)  (0.20) 3.69 (5.42) 0.16  N.A. 

2 Return on Assets  
(PAT / Total Assets) (%)

 (0.19) 3.50  (5.43)  (0.20) 3.69 (5.42) 0.16  N.A. 

3 Current Ratio 
(Cash, Bank, 
Receivables & Other 
Fin. Assets) / (Financial 
Liabilities) (times)

 N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A. 
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Note No. 14 Additional Regulatory disclosures. 
a)	 Since, the Company does not have any trade receivables/ trade payable 

as on March 31, 2025 and March 31, 2024, the disclosure relating to trade 
receivables ageing schedule has been dispensed with. 

b)	 No loans or advances in the nature of loans are granted to promoters, 
directors, KMPs, and the related parties, either severally or jointly with any 
other person during the financial years ended March 31, 2025 and March 
31, 2024.

c)	 The Company did not have any transactions with the Companies struck-off 
under Section 248 of the Companies Act, 2013 during the financial years 
ended March 31, 2025 and March 31, 2024.

d)	 The Company does not have any subsidiaries, hence provisions of section 
2(87) of the Companies Act, 2013 are not applicable on the Company. 

e)	 There are no intangible assets under development as on 31st March 2025 as 
well as 31st March 2024.

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

g)	 There is no separate reportable segments identified as per the Ind AS 108 
- Operating segments. Further the Company does not have any reportable 
geographical segment. Hence segment-wise reporting has not been made.

h)	 During the financial years ended March 31, 2025 and March 31, 2024, the 
company does not have any its property, plant and Equipment.

i)	 During the financial years ended March 31, 2025 and March 31, 2024, the 
company does not have any property where the Company is a lessee.

j)	 The Company has not been sanctioned working capital limits from 
Banks/financial Institutions during the financial years ending March 31, 
2025 and March 31, 2024. Therefore, during the financial years ending 
March 31, 2025 and March 31, 2024, the company is not required to 
file the Quarterly return/ statements of current assets with banks and 
financial institutions.

k)	 During the financial years ended March 31, 2025 and March 31, 2024, no 
Scheme of Arrangements related to the company has been approved by the 
Competent Authority in terms of sections 230 to 237 of the Companies Act, 
2013.

l)	 Utilisation of Borrowed funds and share premium: -
a)	 The Company has not advanced or loaned or invested (either from 

borrowed funds or share premium or any other sources or other 
kind of funds) to any other person or entity, including foreign entity 
(Intermediaries), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall: 
i.	 Directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the Company 
(Ultimate Beneficiaries) or 

ii.	 Provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

b)	 The Company has not received any funds (which are material either 
individually or in the aggregate) from any person or entity, including 
foreign entity (Funding Parties), with the understanding, whether 
recorded in writing or otherwise, that the Company shall: 
i.	 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 

ii.	 Provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries.

m)	 No proceedings have been initiated or pending against the Company for 
holding any benami property under the Benami Transactions (Prohibition) 
Act, 1988 and rules made thereunder, as at 31 March 2025 and 31 March 
2024.

n)	 The Company has not been declared willful defaulter by any bank or 
financial Institution or other lender, in accordance with the guidelines on 
willful defaulters issued by the Reserve Bank of India, during the year ended 
31 March 2025 and 31 March 2024.

o)	 There is no creation or satisfaction of charges which are pending to be filed 
with ROC as at 31 March 2025 and 31 March 2024.

p)	 The Company has not traded or invested in Crypto currency or Virtual 
currency during the financial years ended March 31, 2025 and March 31, 
2024.

q)	 The Company does not have any transactions not recorded in the books of 
accounts that has been surrendered or disclosed as income during the year 
in the tax assessments under the Income Tax Act, 1961 (such as, search 
or survey or any other relevant provisions of the Income Tax Act, 1961). No 
previously unrecorded income and related assets have been recorded in 
the books of account during the year.

r)	 The auditors have expressed an unmodified opinion on the financial 
statements of the Company for the financial years ended March 31, 2025 
and March 31, 2024.

s)	 The Ministry of Corporate Affairs has notified Section 135 of the Companies 
Act, 2013 on Corporate Social Responsibility with effect from 1st April 2014. 
The provisions of the said section in not applicable the Company during the 
financial year 2024-25 & 2023-24.

t)	 There are no items of income and expenditure of exceptional nature for the 
financial years ended March 31, 2025 and March 31, 2024.

u)	 In accordance with Division III of Schedule III of the Companies Act, 2013, 
items in the Statement of Profit and Loss and the Balance Sheet having nil 
values during the reporting period have not been presented separately on 
the face of the financial statements. However, the Company confirms that 
there have been no transactions under such heads during the reporting 
period.

v)	 Previous year’s figures have been regrouped/reclassified wherever 
necessary to correspond with the current year’s classification/disclosure 
and rounding off errors have been ignored further Previous year figures 
have been shown in brackets. 

w)	 The amounts reflected as “0” or “-” in the financial information are values 
with less than rupees five hundred. All amounts have been rounded to the 
nearest lakhs up to two decimal places, unless otherwise stated.

As per our report of even date attached

For Agiwal & Associates 
(F.R.N.000181N)
Chartered Accountants

For and on behalf of the Board of 
Directors

P. C. Agiwal S. K. Agarwal K. K. Soni
Partner  Director Director
Membership No. 080475 DIN:00106763 DIN:00106037

Place : New Delhi
Date : 23/05/2025

Notes forming part of Financial Statements for the year ended 31st March, 2025
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INDEPENDENT AUDITOR’S REPORT
To The Members of VLS Finance Limited
Report on the Consolidated Financial Statements
Opinion
We have audited the accompanying consolidated financial 
statements of VLS Finance Limited (“the Holding Company” or 
“the Company”) and its subsidiaries and associate (the Company 
and its subsidiaries and associate company 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 Other Comprehensive Income), the Consolidated 
Statement of Changes in Equity and the Consolidated Statement 
of Cash Flows for the year ended on that date, and notes to 
the financial statements, including a summary of the material 
accounting policies and other explanatory information (hereinafter 
referred to as “the consolidated financial statements”).
In our opinion and to the best of our information and according to 
the explanations given to us, 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 Indian Accounting Standards 
prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind 
AS”) and other accounting principles generally accepted in India, 
of the consolidated state of affairs of the Group as at March 31, 
2025, consolidated profit, consolidated total comprehensive loss, 
consolidated changes in equity and its consolidated cash flows for 
the year ended on that date.
Basis for Opinion
We conducted our audit of the consolidated financial statements in 
accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities 
under those Standards are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial 
Statements section of our report. We are independent of the Group 
in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the consolidated 
financial statements under the provisions of the Act and the 
Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the 
ICAI’s Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the consolidated financial statements.
Information Other than the Consolidated Financial Statements 
and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the preparation 
of the other information. The other information comprises the 
information included in the Management Discussion and Analysis, 
Board’s Report including Annexures to Board’s Report, Corporate 
Governance and Shareholder’s Information, 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 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 the other information is materially inconsistent 
with the consolidated financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be 
materially misstated.
If, based on the work we have performed, we conclude that there is 
a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Consolidated 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 consolidated financial statements that give a true and 
fair view of the consolidated financial position, consolidated 
financial performance, consolidated total comprehensive loss, 
consolidated changes in equity and consolidated cash flows of 
the Group in accordance with accounting principles generally 
accepted in India, including the accounting Standards specified 
under section 133 of the Act. 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 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 
statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.
In preparing the consolidated financial statements, the respective 
Board of Directors of the companies included in the Group are 
responsible for assessing the Group’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless 
management either intends to liquidate the 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 also responsible for overseeing the company’s financial 
reporting process of the group and its associate.
Auditor’s Responsibility 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 SAs, we exercise professional 
judgment and maintain professional skepticism throughout the 
audit. We also:
•	 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 also responsible for expressing our opinion 
on whether the Company and its subsidiary companies and 
its associates which are companies incorporated in India, has 
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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 Group’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 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, including the disclosures, 
and whether the consolidated financial statements represent 
the underlying transactions and events in a manner that 
achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities within 
the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision 
and performance of the audit of the 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.

We communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit.
We also provide those charged with governance with a statement 
that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships 
and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.
From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the 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.
Other Matters
1.	 We did not audit the financial statements/financial information 

of the subsidiary company (namely VLS Securities Limited) 
whose financial statements reflect total assets of ₹ 79,521.69 
lakh and net assets of ₹ 64,692.66 Lakh as at March 31, 
2025, total revenues of ₹ 674.15 lakh, total net profit after tax 
of ₹ 292.28 lakh and total comprehensive income/(Loss) of ₹ 
(43,927.84) lakh and net cash flows amounting to ₹ 2,157.64 
lakh for the year ended on that date, as considered in the 
consolidated financial statements. The consolidated financial 
statements also include the Group’s share of net profit/(loss) 
after tax and total comprehensive income/(loss) of ₹ (204.35) 
lakh and ₹ (209.74) lakh for the year ended March 31, 2025, as 

considered in the consolidated financial statements, in respect 
of one associate viz. VLS Capital Limited, whose financial 
statements/financial information have not been audited by 
us. These financial statements and other financial information 
have been audited by other auditors whose reports have been 
furnished to us by the Management, and our opinion on the 
consolidated financial statements, in so far as it relates to the 
amounts and disclosures included in respect of one subsidiary 
company and one associate and our report in terms of sub 
section 3 of section 143 of the Act, including report on other 
information in so far as it relates to the aforesaid subsidiary 
and associate, is based solely on the reports of the other 
auditors.

Our opinion on the consolidated financial statements and on our 
report on the Other Legal and Regularity Requirements below, is 
not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors 
and the financial statements/financial information certified by the 
Management.
Report on Other Legal and Regulatory Requirements
A.	 As required by Section 143(3) of the Act, based on our audit 

we report that to the extent applicable:
a)	 We have sought and obtained all the information and 

explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit of the 
aforesaid consolidated financial statements.

b)	 In our opinion, proper books of account as required by 
law relating to preparation of the aforesaid consolidated 
financial statements have been kept by the Group so far 
as it appears from our examination of those books and 
reports of the other Auditors.

c)	 The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss (including other comprehensive 
income), Consolidated Statement of Change in Equity and 
the Consolidated Statement of Cash Flow dealt with by 
this Report are in agreement with the relevant books of 
account maintained for the purpose of preparation of the 
consolidated financial statements.

d)	 In our opinion, the aforesaid consolidated financial 
statements comply with the Indian Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014.

e)	 On the basis of 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 its 
subsidiary company and its associate company namely 
VLS Capital Ltd. incorporated in India, none of the directors 
of the Holding Company, its subsidiary companies and the 
associate company incorporated in India is disqualified as 
on March 31, 2025, from being appointed as a director in 
terms of Section 164(2) of the Act.

f)	 With respect to the other matters to be included in the 
Auditor’s Report in accordance with the requirements of 
section 197(16) of the Act, as amended:

	 In our opinion and to the best of our information and 
according to the explanations given to us, the remuneration 
paid by the Group to its directors during the year is in 
accordance with the provisions of section 197 of the Act 
read with Schedule V to the Act.

g)	 With respect to the adequacy of the Internal Financial 
Controls over the Financial Reporting of the company 
and operating effectiveness of such controls, refer to our 
Report in Annexure A, which is based on the auditors’ 
report of the Holding Company, subsidiary companies and 
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one associate company incorporated in India. Our report 
express an unmodified opinion on the adequacy and 
operating effectiveness of the internal financial controls 
over financial reporting of Holding company, subsidiary 
companies and an associate company namely VLS Capital 
Ltd., incorporated in India.

B.	 With respect to the other matters to be included in the Auditor’s 
Report in accordance with Rule 11 of the Companies (Audit 
and Auditors) Rules, 2014, in our opinion and to the best of 
our knowledge and belief and according to the information and 
explanations given to us:
(i)	 The Group has informed & explained to us that the 

consolidated financial statements disclose the impact of 
pending litigations on the consolidated financial position 
of the Group and its associate; (Refer note 36 to the 
consolidated financial statements).

(ii)	 The Group has made provisions as at March 31, 2025, as 
required under the applicable law or accounting standards, 
for foreseeable losses, if any, on long term contracts 
including derivative contracts.

(iii)	 There were no amounts, which were required to be 
transferred, to the Investors Education and Protection Fund 
by the Holding Company, its subsidiary companies and an 
associate company namely VLS Capital Ltd., incorporated 
in India.

(iv)	
(a)	 The respective Managements of the Company and 

its subsidiaries and associate 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 and associate respectively 
that, to the best of their knowledge and belief, no funds 
(which are material either individually or in the aggregate) 
have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other person or 
entity, including foreign entity (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company 
(“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;

(b)	 The respective Managements of the Company and 
its subsidiaries and associate 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 and associate 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 Company from any person or 
entity, including foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, 
that the Company shall, whether, directly or indirectly, 
lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;

(c)	 Based on the audit procedures that have been considered 
reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that 
the representations under sub-clause (i) and (ii) of Rule 
11(e), as provided under (a) and (b) above, contain any 
material misstatement.

(v)
a)	 The dividend declared or paid by the Holding Company 

during the year 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.

b)	 The Board of Directors of the Holding Company has 
proposed final dividend for the year which is subject 
to the approval of the members at the ensuing Annual 
General Meeting. The amount of dividend proposed is in 
accordance with section 123 of the Act, as applicable.

(vi) 
	 Based on our examination which included test checks, and as 

communicated by the respective auditor of one subsidiary and 
one associate, the Holding Company, its subsidiary companies 
and associate incorporated in India have used accounting 
softwares for maintaining its books of account, which have a 
feature of audit trail (edit log) facility and the same has operated 
throughout the year under review for all relevant transactions 
recorded in the respective softwares.

	 Further, for the periods where audit trail (edit log) facility was 
enabled and operated throughout the year for the respective 
softwares, we did not come across any instance of the audit 
trail feature being tampered with.

	 The audit trail has been preserved by the Holding Company, 
a subsidiary company namely VLS Securities Limited and an 
associate company namely VLS Capital Limited as per the 
statutory requirements for record retention.

	 Further two Subsidiary companies viz VLS Asset Management 
Limited and VLS Sunnivesh Limited (formerly known as VLS 
Real Estate Limited) had maintained its books of account 
manually during the financial year 2023–24. Accordingly, 
the aforesaid two Subsidiary companies were not required 
to preserve audit trail data generated through accounting 
software. The aforesaid two Subsidiary companies had not 
preserved the audit trail (edit log) data for the financial year 
2023–24, as the requirement to preserve such data under Rule 
11(g) of the Companies (Audit and Auditors) Rules, 2014, was 
not applicable to the Company for the said financial year due 
to the reason as mentioned above. Hence, reporting under 
this clause is not applicable in respect of the aforesaid two 
subsidiary companies.

C.	 With respect to the matters specified in paragraphs 3(xxi) 
and 4 of the Companies (Auditor’s Report) Order, 2020 
(the “Order”/ “CARO”) issued by the Central Government 
in terms of Section 143(11) of the Act, to be included in the 
Auditors’ report, according to the information and explanations 
given to us, the CARO report of the Holding Company and 
two subsidiaries companies has been issued by us, did not 
include any unfavorable answers or qualifications or adverse 
remarks.

In respect of the CARO reports issued by the auditors of one 
subsidiary and other one associate included in the consolidated 
financial statements of the Company, no unfavourable answers or 
qualifications or adverse remarks were reported. 

For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal
Partner
M. No. 080475
Place: New Delhi
Date: May 27, 2025
UDIN: 25080475BMLBAG7049
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Annexure - A to the Independent Auditors’ 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 Company as of and for the year ended March 31, 
2025, we have audited the internal financial controls over financial 
reporting of VLS Finance Limited (“the Company”), its subsidiary 
companies and associate, which are companies incorporated in 
India, as of that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company and its subsidiary companies, 
which are companies incorporated in India, are responsible for 
establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by 
the respective companies considering the essential components 
of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute 
of Chartered Accountants of India (‘ICAI’). These responsibilities 
include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the 
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s 
internal financial controls with reference to Consolidated 
financial statements 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 
Companies Act, 2013, 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 Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting 
was established and maintained and if such controls operated 
effectively in all material respects.

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

Meaning of Internal Financial Controls over Financial 
Reporting
A company’s internal financial control over financial reporting is 
a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal financial 
control over financial reporting includes those policies and 
procedures that
(1)	 pertain to the maintenance of records that, in reasonable detail, 

accurately and fairly reflect the transactions and dispositions of 
the assets of the company;

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

(3)	 provide reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use, or disposition of 
the company’s assets that could have a material effect on the 
financial statements.

Inherent Limitations of Internal Financial Controls Over 
Financial Reporting
Because of the inherent limitations of internal financial controls over 
financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls over financial 
reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate 
because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate.
Opinion
In our opinion and to the best of our information and according to 
the explanation given to us, the Company, its subsidiary companies 
and associate company which are companies incorporated in India, 
have, 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 Institute 
of Chartered Accountants of India.
Other Matters
Our aforesaid report under Section 143(3)(i) of the Act on the 
adequacy and operating effectiveness of the internal financial 
controls over financial reporting in so far as it relates to a subsidiary 
company namely VLS Securities limited and an associate company 
namely VLS Capital Limited is based on the corresponding reports 
of the auditors of such companies incorporated in India.

For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal
Partner
M. No. 080475
Place: New Delhi
Date: May 27, 2025
UDIN: 25080475BMLBAG7049
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Consolidated Balance sheet As at 31st March, 2025
(Rupees in Lakhs)

Particulars Note 
No.

As at 
31st-March-2025

As at 
31st-March-2024

 ASSETS    
    1 Financial Assets    
(a) Cash and cash equivalents 4  32,228.60  2,914.56 
(b) Bank Balance other then (a) above 5  1,599.47  1,394.80 
(c) Receivables 6   
        (I) Trade Receivables  90.02  1,732.20 
        (II) Other Receivables  240.05 224.69 

(d) Loans 7 809.62 813.97 
(e) Investments 10  2,21,120.50  3,15,784.54 
(f) Other Financial assets 8  1,734.79  17,041.33 
  Total (1)  2,57,823.05 3,39,906.09 

    2 Non-financial Assets    
(a) Current tax assets (Net) 9 491.03  1,308.51 
(b) Investment Property 49  6,170.78  6,371.10 
(c) Property, Plant and Equipment 11a  6,471.27  6,666.70 
(d) Capital work-in-progress   - - 
(e) Other Intangible assets 11b 2.43 0.13 
(f) Other non-financial assets 12 102.05 990.13 
  Total (2)  13,237.56  15,336.57 
 Total Assets (1+2)  2,71,060.61 3,55,242.66 
 LIABILITIES AND EQUITY    
 LIABILITIES    

    1 Financial Liabilities    
(a) Payables    
  (I) Trade Payables 13   
     (i) total outstanding dues of micro enterprises and small enterprises   - - 
     (ii) total outstanding dues of creditors other than micro enterprises and small enterprises                 85.31 18.42 
 (II) Other Payables    
     (i) total outstanding dues of micro enterprises and small enterprises   - - 
     (ii) total outstanding dues of creditors other than micro enterprises and small enterprises                 31.91 29.91 

(b) Borrowings (Other than Debt Securities) 14 86.21 17.85 
(c) Other financial  liabilities 15 411.29 362.94 
  Total (1)  614.72 429.12 

    2 Non-financial Liabilities    
(a) Provisions 16 528.85 401.15 
(b) Deferred tax liabilities (Net) 18  22,663.26  56,050.51 
(c) Other non-financial  liabilities 17 54.75 97.88 
  Total (2)  23,246.86  56,549.54 

    3 EQUITY    
(a) Equity Share capital 19  3,413.25  3,491.82 
 Non Controlling Interest  0.06 0.06 

(b) Other Equity 20  2,43,785.86  2,94,772.26 
 Non Controlling Interest  (0.14) (0.14)
  Total (3)  2,47,199.03 2,98,264.00 
 Total Liabilities and Equity (1+2+3)  2,71,060.61 3,55,242.66 

Accompanying Notes are an integral part of the Financial statements. 1-58   

As per our report of even date attached
For Agiwal & Associates For and on behalf of the Board of Directors
Chartered Accountants
(Firm’s Registration Number: 000181N)

S.K.Agarwal K.K.Soni
Managing Director Director-Finance & CFO

CA P. C. Agiwal DIN: 00106763 DIN:00106037
Partner
Membership No.080475
New Delhi Keshav Tandan H.Consul
Date: 27th May 2025 Executive Director Company Secretary

DIN: 10450801 M.No: A-11183



VLS
VLS FINANCE LMITED

:: 139 ::

CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED  31ST-MARCH-2025 
(Rupees in Lakhs)

 Particulars Note No For The Year 
ended  

31st-March-2025

For The Year 
ended  

31st-March-2024
I Revenue From Operations
   (i) Interest Income 21 1,288.15 1,414.60 
  (ii) Dividend Income 22 1,582.85 1,589.91 
 (iii) Net gain/(loss) on fair value changes 23 7,366.55 37,370.49 
 (iv) Other Operating Income 24  64.70  327.30 
 Total Income from operations (Total I)  10,302.25 40,702.30 
II Other Income 25  505.86 1,117.40 
 Total Other Income (Total II) 505.86 1,117.40 
III Total Income  (I+II) 10,808.11 41,819.70 
IV EXPENSES

 Employee benefits expense 26  851.84  779.22 
 Finance costs 27  16.73  20.56 
 Impairment on financial instruments 28 2,009.50  8.15 
 Depreciation and amortization expense 29  445.54  570.49 
 Other expenses 30 1,648.34 1,818.19 
                                                                          Total expenses (IV)  4,971.95 3,196.61 

V Profit/(loss) before exceptional items and tax (III- IV)  5,836.16 38,623.09 
VI Exceptional Items   -  - 
VII Profit/(loss) before tax (V-VI)  5,836.16 38,623.09 
VIII Tax (expense)/credit (net):  

(1) Current tax 42  (1,355.05) (11,161.56)
(2) Deferred tax 18  139.33 4,971.91 

 Total Tax expenses (VIII)   (1,215.72) (6,189.65)
IX Profit / (Loss) for the period  (VII+VIII)  4,620.44 32,433.44 
X Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss 
       Gain / (Loss) arising on Defined Employee Benefits 

- Remeasurement of Defined Employee Benefits (52.47)  12.05 
       Gain / (Loss) arising on fair valuation of Investment  (82,240.62) 22,941.58 
(ii)  Income tax (expense)/credit relating to items that will not be reclassified to profit or loss 31,179.12 (5,774.68)

 Total (A) (51,113.97) 17,178.95 
 B (i) Items that will be reclassified to profit or loss   
 Gain / (Loss) arising on fair value of bonds/debentures (158.19)  (209.08)
 (ii)  Income tax relating to items that will be reclassified to profit or loss  (13.84)  52.62 

 Total (B)  (172.03) (156.46)
 Total Other Comprehensive Income (A+B)  (51,286.00) 17,022.49 

XI Total Comprehensive Income for the period (IX+X) (Comprising Profit (Loss) and Other 
Comprehensive Income for the period)

 (46,665.56) 49,455.93 

 Profit for the year attributable to:    
 Owners of parent  4,620.44 32,433.44 
 Non-Controlling interest   (0.00) (0.00)
 Other Comprehensive Income for the year attributable to:    
 Owners of parent  (51,286.00) 17,022.49 
 Non-Controlling interest   -  - 
 Total Comprehensive Income for the year attributable to:    
 Owners of parent  (46,665.56) 49,455.93 
 Non-Controlling interest   (0.00) (0.00)

XII Earnings per equity share (Face value Rs.10/-per equity share) 31   
(1) Basic (in Rupees)  13.44 93.07 
(2) Diluted (in Rupees)  13.44 93.07 

Accompanying Notes are an integral part of the Financial statements. 1-58   

As per our report of even date attached
For Agiwal & Associates For and on behalf of the Board of Directors
Chartered Accountants
(Firm’s Registration Number: 000181N)

S.K.Agarwal K.K.Soni
Managing Director Director-Finance & CFO

CA P. C. Agiwal DIN: 00106763 DIN:00106037
Partner
Membership No.080475
New Delhi Keshav Tandan H.Consul
Date: 27th May 2025 Executive Director Company Secretary

DIN: 10450801 M.No: A-11183



VLS
VLS FINANCE LMITED

:: 140 ::

CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statement of Changes in Equity For The Year ended 31st-March-2025 
A.1   Equity Share Capital (@) (Rupees in Lakhs)

Particulars
Equity share capital

Number of shares (**) Amount (**)
 As at 1st April 2023 3,52,27,782  3,535.00 
 Shares Extinguished on Buyback of Equity Shares $ (4,31,790)  (43.18)
 As at 31st-March-2024 3,47,95,992  3,491.82 
 Shares Extinguished on Buyback of Equity Shares $ (7,85,751)  (78.58)
 As at 31st-March-2025 3,40,10,241  3,413.25 

** Equity share capital amount includes Rs.12.22 Lakhs being the amount forfeited on 4,67,500 equity shares.

A.2   Equity Share Capital - Non Controlling Interest (@) (Rupees in Lakhs)
Particulars Number of shares Amount
 As at 1st April 2023 600  0.06 
 Changes in equity share capital during the year  - - 

 As at 31 March 2024 600  0.06 
 Changes in equity share capital during the year  - - 

 As at 31st-March-2025 600  0.06 

(B) Other equity @  (Rupees in Lakhs) 

PARTICULARS

Owners of parent Non Controlling Interest
Reserves and surplus Other Comprehensive Income Total Reserves 

and 
surplus

Other 
Comprehensive 

Income

Total
General 
Reserve 

Securities 
Premium 
Account(*)

Capital 
Redemption 

Reserve 
account (#, $)

Retained 
Earning

FVTOCI 
reserve 

Re-measurement 
of Defined 
Benefits 

 As at 1st April 2023 3,573.29  3,771.72 456.72 99,854.90  1,38,888.21  (20.35) 2,46,524.49  (0.14) 0.00 (0.14)
Profit for the year  -  - - 32,311.83 - -  32,311.83 (0.00)  - (0.00)

Share in Profit/(Loss) of 
Associate

 -  - -  121.61 9.03  (0.07) 130.57  -  - - 

Other Comprehensive 
Income for the year

 -  - -  -  17,004.42 9.11  17,013.53  -  - - 

Total Comprehensive 
Income for the year

 -  - - 32,433.44  17,013.45  9.04 49,455.93  (0.00)  - (0.00)

Transfer from FVTOCI to 
Retained Earnings (Net of Tax)

 -  - - 16,579.42 (16,579.42) -  -  -  - - 

Buyback of Equity Shares $  - (686.22) 43.18 (43.18) - - (686.22)  -  - - 

Cash Dividend (^)  -  - - (521.94) - - (521.94)  -  - - 

 As at 31st-March-2024 3,573.29  3,085.50 499.90 1,48,302.64  1,39,322.24  (11.31) 2,94,772.26  (0.14) 0.00 (0.14)
Profit for the year  -  - - 4,824.78 - -  4,824.78 (0.00)  - (0.00)

Share in Profit/(Loss) of 
Associate

 -  - - (204.35)  (5.74) 0.35 (209.74)  -  - - 

Other Comprehensive 
Income for the year

 -  - -  - (51,241.09)  (39.51)  (51,280.60)  -  - - 

Total Comprehensive 
Income for the year

 -  - - 4,620.43  (51,246.83)  (39.16)  (46,665.56)  (0.00)  -  (0.00)

Transfer from FVTOCI to 
Retained Earnings (Net of Tax)

 -  - - 25,474.99 (25,474.99) -  -  -  - - 

Buyback of Equity Shares $$  -  (2,611.16) - (296.12) - -  (2,907.28)  -  - - 

Transfer from Retained 
Earnings to Capital 
Redemption Reserve $$

 -  - 78.58 (78.58) - -  -  -  - - 

Tax on Buyback of Equity 
Shares

 -  - - (563.30) - - (563.30)  -  - - 

Cash Dividend (%)  -  - - (850.26) - - (850.26)  -  - - 

 As at 31st-March-2025 3,573.29 474.34 578.48 1,76,609.80  62,600.42  (50.47) 2,43,785.86  (0.14) 0.00  (0.14)
Notes:

(*) An amount of ₹ 474.34 lakh is share premium on forfeited shares.

(@) There is no changes in accounting policy and there is no prior period errors.

(#) Capital Redemption Reserve of Rs 456.72 lakhs consists of aggregate amount of Rs 113.30 lakhs transferred from the retained earning towards nominal value of 11,32,983 fully paid 
up Equity Shares of ₹ 10/-each bought back for the first time on 11/02/2014 for cash and Rs  343.42 lakhs transferred from the retained earning towards nominal value of 34,34,235 fully 
paid up Equity Shares of ₹ 10/-each bought back for the second time till 31/03/2023 for cash.
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($) The Board of Directors of the Company in its meeting held on 05-Jan-2023 has approved buy-back of its own shares by the Company from open market through Stock Exchange 
route in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other applicable regulations. The buyback so approved had opened from 16/01/2023 
and closed on 29/05/2023. During this period 38,66,025 equity shares of Rs 10/- each have been bought back by the company at an average rate of ₹ 179.22 per share. A total sum of 
₹ 6,928.59 lakhs (excluding transaction costs) was utilised for the said buyback. Post buyback the paid up share capital of the Company is ₹ 3491.82 Lakhs (including ₹ 12.22 Lakhs 
being the amount forfeited on 4,67,500 equity shares) comprising 3,47,95,992 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations have been made in 
respect of aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated on weighted average number of shares as on 31-March-
2024 in accordance with IND-AS 33. Out of total consideration of ₹ 6,928.59 lakhs, ₹ 729.40, lakhs paid towards buy-back of equity shares during the financial year 2023-24, is adjusted 
against share capital to the extent of ₹ 43.18 lakhs and against the share premium to the extent of ₹ 686.22 lakhs. Further consequent to the aforesaid buyback of 4,31,790 fully paid 
up Equity Shares of ₹ 10/- each during the year ended of 31-Mar-2024 for cash, the nominal amount of shares capital bought-back of ₹ 43.18 lakhs has been transferred to the Capital 
Redemption Reserve out of the Retained Earnings.

($$) The Board of Directors of the Company in its meeting held on 09-August-2024 had approved buy-back of its own shares by the company through tender route under stock exchange 
mechanism in terms of proviso to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and other applicable regulations. The buyback so approved had opened from 
30/08/2024 and closed on 05/09/2024. During this period 7,85,751 equity shares of Rs 10/- each have been bought back by the company at a rate of ₹ 380/- per share. A total sum of 
₹ 2,907.28 lakhs (excluding transaction costs) was utilised for the said buyback. Post buyback the paid up share capital of the Company is ₹ 3,413.25 lakhs  (including ₹ 12.22 Lakhs 
being the amount forfeited on 4,67,500 equity shares) comprising 3,40,10,241 equity shares of ₹ 10/- each. Requisite compliances under applicable regulations have been made in 
respect of aforesaid buyback including for extinguishment of said shares so bought back. Accordingly, EPS has been calculated on weighted average number of shares as on 31-March-
2025 in accordance with IND-AS 33. Total consideration of ₹ 2985.85 lakhs paid towards the buyback of equity shares during the financial year 2024-25 is adjusted against share capital 
to the extent of ₹ 78.58 lakhs and against the share premium and retained earnings to the extent of ₹ 2,611.16 lakhs and ₹ 296.12 lakhs, respectively. Further consequent to the aforesaid 
buyback of 7,85,751 fully paid-up equity shares of ₹ 10/- each during the year ended 31-Mar-2025 for cash, the nominal amount of share capital bought back of ₹ 78.58 lakhs has been 
transferred to the Capital Redemption Reserve out of the Retained Earnings.

(^) Dividend  amounting to ₹ 521.94 lakhs @ ₹ 1.50 per equity share proposed for the year ended March 31,2023 was paid on the outstanding number of shares during the financial 
year 2023-24.

(%) Dividend  amounting to ₹ 850.26 lakhs @ ₹ Rs.1.50 per equity share of Rs 10 each and additionally a special dividend of ₹ 1.00 aggregating to ₹ 2.50 per equity share proposed for 
the year ended March 31,2024 was paid on the outstanding number of shares as on the cut-off date i.e. 20/09/2024, during the financial year 2024-25.

Accompanying Notes are an integral part of the Financial statements. 1-58

As per our report of even date attached
For Agiwal & Associates For and on behalf of the Board of Directors
Chartered Accountants
(Firm’s Registration Number: 000181N)

S.K.Agarwal K.K.Soni
Managing Director Director-Finance & CFO

CA P. C. Agiwal DIN: 00106763 DIN:00106037
Partner
Membership No.080475
New Delhi Keshav Tandan H.Consul
Date: 27th May 2025 Executive Director Company Secretary

DIN: 10450801 M.No: A-11183
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Consolidated Statement of Cash Flow For the Year ended 31st-March-2025  (Audited) 
   (Rupees in Lakhs) 
 Consolidated

 Particulars 
For the Year ended 

31st-March-2025
(Audited) 

For the Year ended 
31st-March-2024

(Audited) 
 A. CASH FLOW FROM OPERATING ACTIVITIES   
 Profit before taxation 5,836.16  38,623.09 
 Adjustment for:   
    Depreciation  445.54 570.49 
    Interest Income  (105.68)  (650.67)
    Loss/(Profit) on sale of Property, plant and equipment 4.25  (333.24)
    Share of profit of Associates  204.35  (121.61)
    Dividend Income (1,582.85)  (1,589.91)
    Actuarial gain / (loss) on Defined Employee Benefits  (52.82)  12.12 
    Provision for unspent expenditure on Corporate Social Responsibility  68.22  42.46 
    Provision for Impairment on financial instruments 2,009.50  8.15 
    Provision for Employee Benefits  59.48  18.92 
 1,049.99  (2,043.29)
 Operating profit 6,886.15  36,579.80 
 Adjustment for working capital changes   
 1)     Increase / (decrease) in borrowings  68.40  (50.86)
 2)     Increase / (decrease) in other financial liabilities  48.35  30.44 
 3)     Increase / (decrease) in trade payables  13.43  7.42 
 4)     Increase / (decrease) in Other payables 3.97  (3.77)
 5)     (Increase) / decrease in loans 4.34  0.45 
 6)     Increase / (decrease) in other non- financial liabilities (43.13)  (40.99)
 7)     (Increase) / decrease in other financial assets  13,297.04  (5,767.31)
 8)     (Increase) / decrease in other non financial asset  939.54  (580.30)
 9)     (Increase) / decrease in trade receivables 1,642.18 102.27 
10)    (Increase) / decrease in other receivables (15.36) 124.89 
11)    (Increase) / decrease in Bank Balance other than cash and cash equivalents  (204.67) 123.95 
 Cash generated / (used) from operations  22,640.24  30,525.99 
 Direct taxes (net) (2,620.22)  (11,079.25)
 Net cash generated / (used) from operating activities (A)  20,020.02  19,446.74 
 B. CASH FLOW FROM INVESTING ACTIVITIES   
 (Increase) / decrease in investments (net)  12,061.24  (17,878.52)
 Sale/(Purchase) of Property, plant and equipment (net) (56.34)  (4,103.89)
 Sale/(Purchase) of Investment Property 0.00  9.08 
 Interest received on fixed deposits  105.68 650.67 
 Dividend Income 1,582.85  1,589.91 
 Net cash generated / (used) from investing activities (B)  13,693.43  (19,732.75)
 C. CASH FLOW FROM FINANCING ACTIVITIES   
 Buyback of Equity Shares (including Tax on Buyback) (3,549.15)  (729.40)
 Dividend paid (including unclaimed dividend)  (850.26)  (521.94)
 Net cash generated / (used) from financing activities (C) (4,399.41)  (1,251.34)
 Net increase / (decrease) in cash and cash equivalents during the year (A +B +C)  29,314.04  (1,537.35)
 Cash and cash equivalents as at beginning of the year: 2,914.56  4,451.91 
 Cash and cash equivalents as at end of the year:  32,228.60  2,914.56 
 Cash in hand 1.14  0.57 
 Scheduled bank - In current account  21.37  21.81 
 Fixed Deposit with Banks - - 
 In Liquid Funds  32,206.09  2,892.18 
 Total  32,228.60  2,914.56 
 Reconciliation of cash and cash equivalents as above with cash and bank balances (also refer note no. 
4) 

  

 Cash and cash equivalents as at end of the year as per above  22.51  22.38 
 Add:- Fixed deposit with banks - - 
 Add:- In Liquid Funds  32,206.09  2,892.18 
 Total cash and bank balances equivalents as at end of the Year  32,228.60  2,914.56 

 Notes : 
(i) The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, ‘Statement of Cash Flows’, as specified under section 133 of the 
Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
(ii) Previous Year figures have been regrouped / reclassified wherever necessary to conform to current year classification and rounding off errors have been ignored. The 
amounts reflected as “0“ or “-“ in the financial information are values with less than rupees five hundred.

Accompanying Notes are an integral part of the Financial statements.                                            1-58
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Note 1: Corporate information
VLS Finance Limited (“The Company”) is a public limited company 
incorporated under the provisions of the Companies Act, 1956. The 
company’s equity shares are listed on the National Stock Exchange 
of India Limited (NSE), BSE Limited (BSE), and The Calcutta Stock 
Exchange Limited (CSE). The company is engaged in the business 
of stockbroking and allied financial activities and is a registered 
trading member of BSE Limited. It is registered with the Securities 
and Exchange Board of India (SEBI) under Registration Number: 
INZ000302836.

VLS Finance Limited, its subsidiaries and associate entity 
(collectively, the Group) are engaged in stockbroking, proprietary 
investments and other activities in financial services. Information 
on the Group’s structure is provided in note 2.1(ii).

Note 2: Material accounting policies
The principal accounting policies applied in the preparation of these 
financial statements are set out below. These policies have been 
consistently applied to all the years presented, unless otherwise 
stated.

2.1	 Basis of preparation
(i)	 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 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 Company has applied 
certain accounting policies and exemptions upon transition to 
Ind AS.

ii)	 Basis of Consolidation
	 The consolidated financial statements incorporate the 

financial statements of the Company and entities controlled 
by the Company and its subsidiaries.

	 Subsidiaries
	 Subsidiaries are entities over which the Group has control. 

Subsidiaries are consolidated on a line-by-line basis from 
the date the 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. Changes in the Group’s 
interest in subsidiaries that do not result in a loss of control 
are accounted as equity transactions. The carrying amount 
of the Group’s interests and the non-controlling interests are 
adjusted to reflect the changes in their relative interests in 
the subsidiaries. Any difference between the amount by which 
the non-controlling interests are adjusted and the fair value 
of the consideration paid or received is recognised directly 
in equity and attributed to owners of the Group. Inter-Group 
transactions, balances and unrealised gains on transactions 
between Group are eliminated. Unrealised losses are also 
eliminated unless the transaction provides evidence of 
an impairment of the asset transferred. These financial 
statements are prepared by applying uniform accounting 
policies in use at the group.

	 Associates
	 Associates are the entities over which the Group has 

significant influence. Investment in associates are accounted 
for using the equity method of accounting, after initially being 
recognised at cost.

	 The Subsidiaries and Associate considered in the 
Consolidated Financial Statements are as under:

Name of the 
Entity

Proportion of 
Ownership 

Interest March 
31, 2025

Proportion of 
Ownership 

Interest March 
31, 2024

Country of 
Incorporation

(a) Subsidiaries
VLS Securities 
Limited

100.00% 100.00% India

VLS Asset 
Management 
Limited

99.15% 99.15% India

VLS Sunnivesh 
Limited (formerly 
known as VLS 
Real Estate 
Limited) *

100.00% 100.00% India

(b) Associates
VLS Capital 
Limited

42.40% 42.40% India

	 *Incorporated on 03-02-2021
	 The consolidated financial statement includes the audited 

financials for the year ended on 31.03.2025 of the subsidiaries 
VLS Securities Limited (100%), VLS Asset Management Limited 
(99.15%) and VLS Sunnivesh Limited (formerly known as VLS Real 
Estate Limited) (100%) which got incorporated on 03.02.2021. 
The financials of VLS Capital Ltd for the same period have been 
consolidated as an associate under equity method of accounting. 
The financials of Sunair Hotels Limited (Sunair) are not included 
in these consolidated financial statements as it does not fall under 
the definition of an associate as per Ind AS-28 due to absence 
of significant influence on account of ongoing disputes between 
the Company and Sunair, hence excluded from consolidation of 
financial statement for both the years. Accordingly, not included in 
other disclosures including related party disclosures. 

iii)	 Historical cost convention 
	 The financial statements have been prepared on a historical cost 

basis, except for the following: 
•	 Certain Financial instruments are measured at fair value.
•	 Assets held for sale – measured at fair value less incidental 

cost to sell.
(iv)	 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 III of Schedule III to the Companies Act, 
2013, the Company presents the Balance Sheet, the Statement 
of Profit and Loss and the Statement of Changes in Equity in the 
order of liquidity. 

(v)	 Use of estimates and judgments 
	 The preparation of financial statements in conformity with Ind 

AS 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.

2.2	 Revenue Recognition
	 The Company recognizes revenue from contracts with customers 

based on a five step model as set out in Ind AS 115, Revenue 
from Contracts with Customers, to determine when to recognize 

Notes forming part of Consolidated Financial Statement for the year ended March 31, 2025
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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 recognized when services are 
provided and it is highly probable that a significant reversal of 
revenue is not expected to occur. Revenue is measured at fair 
value of the consideration received or receivable. Revenue is 
recognized 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 fee income
	 It is recognized on trade date basis and is exclusive of goods 

and service tax and securities transaction tax (STT) wherever 
applicable.

(ii)	 Interest income
	 Interest income is recognised on financial assets, that are not 

credit-impaired, on accrual basis provided there is reasonable 
certainty of collection.

(iii)	 Dividend income
	 Dividend income is recognized in the statement of profit or loss 

on the date that the Company’s right to receive payment is 
established.

(iv)	 Gain / losses on dealing in securities
	 Gains / losses on dealing in securities are recognized on a trade 

date basis.
2.3	 Income Tax
	 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 for each jurisdiction 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 profit or loss, except to the extent that it relates 
to items recognized in “other comprehensive income” or directly 
in “other equity”. In this case, the tax is also recognized in “other 
comprehensive income” or directly in “other equity”, respectively.

2.3.1	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. 

2.3.2	Deferred Tax
	 Deferred tax is recognised on temporary differences between 

the carrying amounts of assets and liabilities in the Company’s 
financial statements and the corresponding tax bases used in 
computation of taxable profit and quantified using the tax rates 
and laws enacted or substantively enacted as on the balance 
sheet date.

	 Deferred tax assets are generally recognised for all taxable 
temporary differences to the extent that is probable that taxable 
profit will be available against which those deductible temporary 
differences can be utilised. The carrying amount of deferred 
tax assets is reviewed at the end of each reporting period and 
reduced to the extent that it is no longer probable that sufficient 
taxable profits will be available to allow all or part of the asset 
to be recovered. Deferred tax assets relating to unabsorbed 

depreciation/ business losses are recognised and carried forward 
to the extent of available taxable temporary differences or where 
there is convincing other evidence that sufficient future taxable 
income will be available against which such deferred tax assets 
can be realised. The measurement of deferred tax liabilities and 
assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of reporting 
period, to recover or settle the carrying amount of its assets 
and liabilities. Transaction or event which is recognised outside 
profit or loss, either in “other comprehensive income” or in “other 
equity”, is recorded along with the tax as applicable.

	 Current and deferred tax for the year: Current and deferred tax 
are recognised in the Statement of Profit and Loss, except when 
they relate to items that are recognised in “other comprehensive 
income” or directly in “other equity”, in which case, the current 
and deferred tax are also recognised in “other comprehensive 
income” or directly in “other equity” respectively.

2.4	 Cash and cash equivalents
	 For the purpose of presentation in the statement of cash flows, 

cash and cash equivalents includes cash on hand, cash at banks, 
deposits held at call with financial institutions, other short-term, 
highly liquid investments with original maturities of three months 
or less and investment in liquid mutual funds that are readily 
convertible to known amounts of cash and which are subject to 
an insignificant risk of changes in value.

2.5	 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 or future cash receipts or payments. The cash 
flows from operating, investing and financing activities of the 
Company are segregated in the Cash flow statement.

2.6	 Financial instruments
(i)	 Initial recognition and measurement:
	 Financial assets and financial liabilities are recognized when 

the entity becomes a party to the contractual provisions of the 
instrument. In 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.

	 At initial recognition, the Company measures a financial asset 
or financial liability which are not carried through profit and loss 
statement at its fair value plus or minus, 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 profit or 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. 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 effective interest rate. Any 
changes are recognized in profit or loss.
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(ii)	  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.

	 Information about the valuation techniques and inputs used in 
determining the fair value of various assets and liabilities are 
disclosed in Note 37 and 41.

2.6.1	 Financial assets
(i)	 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):
	 Instruments that do not meet the amortised cost or FVTOCI 

criteria are measured at FVTPL. Financial assets at FVTPL 
are measured at fair value at the end of each reporting 
period, with any gains or losses arising on remeasurement 
recognised in profit and loss statement. The gain or loss 
on disposal is recognised in the profit and loss statement. 
Interest income is recognised in the profit and loss statement 
for FVTPL debt instruments. Dividend on financial assets at 
FVTPL is recognised when the Company’s right to receive 
dividend is established.

•	 Fair value through other comprehensive income (FVTOCI):
	 Debt instruments that meet the following criteria are 

measured at fair value through other comprehensive income 
(except for debt instruments that are designated as at fair 
value through profit or loss on initial recognition)
-	 the asset is held within a business model whose 

objective is achieved both by collecting contractual 
cash flows and selling financial assets; and 

-	 the contractual terms of the instrument give rise on 
specified dates to cash flows that are solely payments 
of principal and interest on the principal amount 
outstanding.

	 Interest income is recognised in profit or loss for FVTOCI 
debt instruments. Other changes in fair value of FVTOCI 
financial assets are recognised in other comprehensive 
income. When the investment is disposed of, the cumulative 
gain or loss previously accumulated in FVTOCI is transferred 
from FVTOCI to Retained Earnings.

•	 Amortised cost:
	 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.

(ii)	 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 Group may, on 
initial recognition, elect to measure the same either at FVTOCI 
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 Group has elected to measure such 
instrument at FVTOCI. Fair value changes excluding dividends, 
on an equity instrument measured at FVTOCI are recognized in 
OCI for its fair value changes. Amounts recognised in OCI are 
not subsequently reclassified to the Statement of Profit and Loss. 
When the investment is disposed of, the cumulative gain or loss 
previously accumulated in FVTOCI is transferred from FVTOCI to 
Retained Earnings. Dividend income on the investments in equity 
instruments are recognised as ‘Revenue from operations’ in the 
Statement of Profit and Loss.

(iii)	 Investments in mutual funds
	 Investments in mutual funds are measured at fair value through 

other comprehensive income (FVTOCI)/ at fair value through 
profit and loss (FVTPL).

(iv)	 Impairment
	 The Company recognizes impairment allowances using Expected 

Credit Losses (“ECL”) method on all the financial assets that are 
not measured at FVTPL: 

	 ECL are probability-weighted estimate of credit losses. They are 
measured as follows:
•	 Financials assets that are not credit impaired (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 
(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 (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 expectation of recovering a financial asset 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.

(v)	 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 party/parties.

	 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 asset. 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.

2.7	 Financial liabilities
(i)	 Initial recognition and measurement
	 Financial liabilities are classified at amortised cost or FVTPL. 

A financial liability is classified as at FVTPL if it is classified as 
held for trading, or it is a derivative or it is designated as such 
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on initial recognition. Financial liabilities at FVTPL are measured 
at fair value and net gains and losses, including any interest 
expense, are recognised in profit or loss. Other financial liabilities 
are subsequently measured at amortised cost using the effective 
interest method. Interest expense and foreign exchange gains 
and losses are recognised in profit or loss. Any gain or loss on 
derecognition is also recognised in Statement of Profit or loss.

(ii)	 Subsequent measurement
	 Financial liabilities 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 in the Statement of Profit and Loss.

(iii)	 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 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 normal 
course of business and even in the event of default, insolvency or 
bankruptcy of the Company or the counterparty.

2.8	 Property, plant and equipment
(i)	 Property, plant and equipment are stated at cost of acquisition 

less accumulated depreciation. Cost includes expenditure that is 
directly attributable to the acquisition and installation of the assets. 
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 profit or loss during the reporting 
period in which they are incurred.

(ii)	 Depreciation methods, estimated useful lives and residual 
value

	 Deprecation is calculated as per WDV method by company. 
Under this method, the depreciation is calculated at a certain fixed 
percentage each year on the decreasing book value commonly 
known as WDV of the asset (book value less depreciation).

	 The Company follows a procedure of writing off all capital 
expenses which do not exceed Rs.1000/- in each case.

(iii)	 Assets Useful life
	 The economic useful life of the asset is ascertained by the 

management as per Schedule II (Part-C) of the Companies Act, 
2013.

	 Furniture and Fixtures: 10 years
	 Office Equipment: 5 years
	 Computers: 3 years/Servers: 6 years
	 Vehicles: 8 to 10 years
	 Buildings: 30 to 60 years
	 Leasehold Improvements- Over the primary lease period or useful 

life, whichever is less.
	 The Group, based on technical assessment made by technical 

expert and management estimate, depreciates the certain items 
of building, plant and equipment over estimated useful life which 
are different from the useful life prescribed in Schedule II to the 
Companies Act, 2013. The management believes that these 
estimated useful life are realistic and reflect a fair approximation 
of the period over which the assets are likely to be used.

(v)	 Derecognition:
	 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.

2.9	 Intangible Assets
	 Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, intangible assets 
are carried at cost less accumulated amortization.

	 Development expenditure on software is capitalized as part of the 
cost of the resulting intangible asset only if the expenditure can 
be measured reliably, the product or process is technically and 
commercially feasible, future economic benefits are probable, 
and the Company intends to and has sufficient resources to 
complete development and to use or sell the asset. Otherwise 
it is recognized in the profit or loss as incurred. Subsequent to 
initial recognition, the asset is measured at cost less accumulated 
amortization and any accumulated impairment losses.

	 Amortisation
	 Amortisation is calculated using the WDV method to write down 

the cost of intangible assets to their residual values over their 
estimated useful lives and is included in the depreciation and 
amortization in the statement of profit and loss.

	 Intangible asset		 Useful life / amortization period 
	 Computer Software		  5 Years
2.10	 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 measured initially at its cost, including related transaction costs. 
Subsequent expenditure is capitalized 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.

	 The Group depreciates the building component of investment 
properties over 30 -60 years from the date of original construction/
purchase.

	 Depreciation on investment property is calculated using the 
WDV method to write down the cost of property to their residual 
values over their estimated useful life in the manner prescribed in 
Schedule II of the Act.

	 The Group, based on technical assessment made by technical 
expert and management estimate, depreciates the building 
over estimated useful life which are different from the useful 
life prescribed in Schedule II to the Companies Act, 2013. The 
management believes that these estimated useful life are realistic 
and reflect a fair approximation of the period over which the 
assets are likely to be used.

2.11	 Impairment of non-financial assets
	 At each reporting date, the Company assesses whether there is 

any indication based on internal / external factors, that an asset 
may be impaired. If any such indication exists, the Company 
estimates the recoverable amount of the asset. The recoverable 
amount of asset is the higher of its fair value or value in use. Value 
in use is based on the estimated future cash flows, discounted 
to their present value using a pre-tax discount rate that reflects 
the current market assessment of time value of money and the 
risks specific to it. If such recoverable amount of the asset or the 
recoverable amount of the cash generating unit to which the asset 
belongs is less than its carrying amount, the carrying amount is 
reduced to its recoverable amount and the reduction is treated as 
an impairment loss and is recognised in the statement of profit and 
loss. All assets are subsequently reassessed for indications that 
an impairment loss previously recognised may no longer exist. 
An Impairment loss is reversed if there has been a change in 
estimates used to determine the recoverable amount. Such a 
reversal is made only to the extent that the assets carrying amount 
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would have been determined, net of depreciation or amortization, 
had no impairment loss been recognised.

2.12	 Provisions and contingencies:
	 Provisions are recognized when the Company has a present 

obligation (legal or constructive) as a result of a past event, it 
is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. 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 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.

2.13	 Earnings per share
a)	 Basic earnings per share
	 Basic earnings per share is calculated by dividing the net profit for 

the period (excluding other comprehensive income) attributable 
to equity shareholders 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. 

b)	 Diluted earnings per share
	 Diluted earnings per share is computed by dividing the net profit 

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 assets acquired and liabilities 
assumed.

2.14	 Leases
	 The Company lease asset classes primarily consist of leases for 

buildings taken on lease for operating its office. The Company 
assesses whether a contract contains a lease, at inception of a 
contract. At the date of commencement of the lease, the company 
recognizes a right-of-use asset (“ROU”) and a corresponding 
lease liability for all lease arrangements in which it is a lessee, 
except for leases with a term of twelve  months or less (short-
term leases) and low value  leases. For these short-term and 
low value leases, the company recognizes the lease payments 
as an operating expense on a straight-line basis over the term 
of the lease. Right-of-use assets are depreciated from the 
commencement date on a straight-line basis over the lease term. 
The lease liability is initially measured at amortized cost at the 
present value of the future lease payments 

	 As a lessor
	 Lease income from operating leases where the Company is a 

lessor is recognised in income on a straight-line basis over the 
lease term unless the receipts are structured to increase in line 
with expected general inflation to compensate for the expected 
inflationary cost increases.

2.15	 Foreign exchange transactions
	 The functional currency and the presentation currency of the 

Company is Indian Rupees. Transactions in foreign currency 
are recorded on initial recognition using the exchange rate at the 
transaction date. Monetary assets and liabilities denominated in 
foreign currencies are translated at the functional currency closing 
rates of exchange at the reporting date. Exchange differences 

arising on the settlement or translation of monetary items are 
recognized in the statement of profit and loss in the period in which 
they arise.

2.16	 Borrowing costs
	 Borrowing costs include interest expense as per the effective 

interest rate (EIR) and other costs incurred by the Company in 
connection with the borrowing of funds. Borrowing costs directly 
attributable to acquisition or construction of those tangible fixed 
assets which necessarily take a substantial period of time to get 
ready for their intended use are capitalized. Other borrowing 
costs are recognized as an expense in the year in which they are 
incurred.

	 The difference between the discounted amount mobilized and 
redemption value of securities is recognized in the statement of 
profit and loss over the life of the instrument using the EIR.

2.17	 Retirement and other employee benefits
(i)	 Short- term employee benefits
	 Employee benefits payable wholly within twelve months of 

availing employee services are classified as short-term employee 
benefits. These benefits include salaries and wages, bonus and 
ex-gratia. The undiscounted amount of short term employee 
benefits such as salaries and wages, bonus and ex-gratia to be 
paid in exchange of employee services are recognized in the 
period in which the employee renders the related service.

(ii)	 Post-employment benefits
(ii)	 (a)	 Defined contribution plans: 
		  A defined contribution plan is a post-employment benefit 

plan under which an entity pays specified contributions 
to a separate entity and has no obligation to pay any 
further amounts. The company makes specified monthly 
contributions towards Provident Fund and Employees State 
Insurance Corporation (‘ESIC’). The contribution of company 
is recognized as an expense in the Statement of Profit 
and Loss during the period in which employee renders the 
related service. There are no other obligations other than the 
contribution payable to the Provident Fund and Employee 
State Insurance Scheme. These contributions are recognized 
as an expense in the statement of profit and loss during the 
period during the period in which the employee renders the 
related service.

(ii)	 (b)	 Defined benefit plan: 
		  Gratuity liability, wherever applicable, is provided for on the 

basis of an actuarial valuation done as per projected unit 
credit method, carried out by an independent actuary at the 
end of the year. The Company’s gratuity benefit scheme is a 
defined benefit plan.

(iii)	 Other Long-term Benefits:
	 Compensated absences
	 The Company provides for the encashment / availment of leave 

with pay subject to certain rules. The employees are entitled to 
accumulate leave subject to certain limits for future encashment 
/ availment. The liability is provided based on the number of days 
of unutilized leave at each balance sheet date on the basis of an 
independent actuarial valuation.

Note 3. Key accounting estimates and Judgments
	 The preparation of financial statements 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 recognized in the financial statements are included in 
the following notes:

(a)	 Provision and contingent liability: On an ongoing basis, 
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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.

(b) 	 Allowance for impairment of financial asset: Judgments are 
required in assessing the recoverability of overdue loans and 
determining whether a provision against those loans is required. 
Factors considered include the aging of past dues, value of 
collateral and any possible actions that can be taken to mitigate 
the risk of non-payment.

(c)	 Recognition of deferred tax assets: Deferred tax assets are 
recognized for unused tax-loss carry forwards and unused tax 
credits to the extent that realization of the related tax benefit is 
probable. The assessment of the probability with regard to the 
realization of the tax benefit involves assumptions based on the 
history of the entity and applicable laws.

(d)	 Property, plant and equipment and Intangible Assets: Management 
reviews the estimated useful life and residual values of the assets 
annually in order to determine the amount of depreciation to be 
recorded during any reporting period. The useful life 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.

(e)	 The fair value of financial instruments that are not traded in an 
active market is determined using valuation techniques. The 
Company uses its judgment to select a variety of methods and 
make assumptions that are mainly based on market conditions 
existing at the end of each reporting period. 

(f)	 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.

Notes to the Consolidated Financial Statements For the Year Ended  31st-March-2025 
(Rupees in Lakhs)

NOTE 
NO.

PARTICULARS  As at 31st-March-2025  As at 31st-March-2024 

4 Cash and cash equivalents
a) Cash on hand 1.14 0.57 
b) Balances with Banks
     -In Current Accounts 21.37 21.81 
     -In Deposits Accounts - - 
      (Original Maturity of Less than or equival to 3 months)
c) Liquid mutual funds measured at FVTPL (Unquoted and Fully paid)  32,206.09  2,892.18 

Total  32,228.60  2,914.56 
5 Bank Balance other than cash and cash equivalents

a) Fixed deposits with bank (Refer note below) 246.29 254.63 
    (Original Maturity of more than 3 months and less than or equival to 12 months) *#

b) Fixed deposits with bank (Maturity more than 12 months) *# 949.33 832.93 
c) Bank balances in Unpaid dividend accounts 244.20 208.65 
d) Bank balances in Buyback Account - - 
e) Bank balances in Unspent CSR Account 159.65 98.59 

Total  1,599.47  1,394.80 
Note : * Pledged with banks as security for overdraft facility

# Balance of fixed deposits also include interest accrued on fixed deposit

6 Receivables (1)

I) Trade Receivables
Unsecured, considered good
a) Receivable from share brokers 45.94  1,723.05 
b) Others 44.08 9.15 

Total  90.02  1,732.20 
II) Other Receivables
Secured, considered good

Interest accrued 224.18 224.28 
Unsecured, considered good
a) Interest accrued 25.37 0.41 
Less: Allowance for Expected credit losses on Interest accrued (9.50) - 

Total 240.05 224.69 
1) Pl. refer Note No 45: Ageing of Trade & Other Receivables

7 Loans
(Unsecured and considered good)
a) Loan to employees (including deferred cost) (2) 9.62 13.97 
b) Others 800.00 800.00 

Total 809.62 813.97 
2) Pl. refer Note No 46
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(Rupees in Lakhs)
NOTE 
NO.

PARTICULARS  As at 31st-March-2025  As at 31st-March-2024 

8 Other Financial Assets
(Unsecured, considered good)
a) Margin Money Deposits
     -Share brokers  1,433.00  12,808.00 
     -Others 75.00 200.00 
b) Security deposits 140.67 175.25 
c) Dividend Receivable 17.03 15.40 
d) Application money for investments -  1,721.97 
e) Others  2,010.36  2,073.72 
f) Interest accured 58.73 46.99 
Allowance for Expected credit losses on Other Financial Assets  (2,000.00) - 

Total  1,734.79  17,041.33 
9 Current Tax Assets (Net)

Advance Tax and Tax Deducted at source  15,191.58  12,668.76 
Less: Tax Provisions  (14,700.55)  (11,360.25)

Total 491.03  1,308.51 

Note No 10: Investments
S 
No

Investments As at 31st-March-2025 As at 31st-Mar-2024
Amortised 

cost 
At Fair Value At 

Equity 
Method

Total Amortised 
cost 

At Fair Value At 
Equity 
Method

Total 
Through Other 
Comprehensive 

Income 

Through 
profit or 

loss 

Through Other 
Comprehensive 

Income 

Through 
profit or 

loss 
1 2 3 4 (5)=(1)+ 

(2)+(3) +(4) 
6 7 8 9 (10)=(6)+ 

(7)+(8) +(9)
1 Mutual funds/PMS -  12,660.74 6,073.37  18,734.11 -  7,299.24 2,437.44  9,736.68 
2 Debt securities*  350.00  5,304.90 1,231.23  6,886.13  350.58  5,764.33 1,065.04  7,179.95 
3 Equity instruments -  1,39,154.77 52,996.43   1,92,151.20 -  2,64,024.37 31,284.74  2,95,309.11 
4 Associates - -  -  3,699.06 3,699.06 - -  - 3,908.80 3,908.80 
 (Refer Note 10.1)           
5 Total - Gross (A)  350.00  1,57,120.41 60,301.03  3,699.06  2,21,470.50  350.58  2,77,087.94 34,787.22 3,908.80 3,16,134.54 
6 (i) Investments in India  350.00  1,57,120.41 60,301.03  3,699.06 2,21,470.50  350.58  2,77,087.94 34,787.22 3,908.80 3,16,134.54 

7 (ii) Investments outside 
India

- -  - -  - - -  - -  - 

8 Total (B)  350.00  1,57,120.41 60,301.03  3,699.06  2,21,470.50  350.58  2,77,087.94 34,787.22 3,908.80 3,16,134.54 
9 Less: Aggregate amount 

of provision for impairment 
in the value of investments 
(Expected credit losses on 
Investment) (C)

 (350.00) -  - -  (350.00)  (350.00) -  - -  (350.00)

10 Total - Net D= (A)-(C) -  1,57,120.41 60,301.03  3,699.06  2,21,120.50 0.58  2,77,087.94 34,787.22 3,908.80 3,15,784.54 

* Excludes interest accrued on tax-free bonds, if any

Note No 10.1:   Investments in equity instruments of Associate
S No Particulars As at 31st-March-2025 As at 31st-Mar-2024

Proportion 
of ownership 

Interest/ Voting 
Rights

Face 
Value 

Holding Value Proportion 
of ownership 

Interest/ 
Voting Rights

Face 
Value 

Holding Value 

% (in Rs) No. of 
shares

(Rs in 
Lakhs)

% (in Rs) No. of 
shares

(Rs in 
Lakhs)

 1 2 3 4 5 6 7 8 9
1 Investments in Equity shares of Associate: 

(Unquoted & Fully paid up)
        

 (Measured on equity method of accounting)         

 VLS Capital Ltd. 42.40% 10  98,20,833  3,699.06 42.40% 10  98,20,833  3,908.80 

 Total     3,699.06     3,908.80 
Principal Place of Associate are in India
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Note No: 11a. Property, Plant and Equipment (Rupees in Lakhs)
Description Building Land Vehicles Office 

Equipments
Furniture 
& fixtures

Air 
Conditioners

Computers Electrical 
Installations

Generator Assets on 
Lease

Leasehold 
Improvement

Right of 
use Assets 
(IndAs 116)

Total

Gross Carrying Amount
Balance as at 
01.04.2023

1,154.35 931.65  152.57 149.48  239.83  70.17 122.57  204.83 14.12  12,066.67  243.74  64.76 15,414.74 

Additions during the 
year

 436.96  3,887.07  49.50 2.23 -  0.98 3.84  - 104.45 - -  - 4,485.03 

Sales/Adjustments 
during the year

 (167.95)  -  - - - -  (0.47)  - (14.12) - -  -  (182.54)

Balance as at 
31.03.2024

1,423.36  4,818.72  202.07  151.71  239.83  71.15  125.94 204.83 104.45  12,066.67  243.74 64.76 19,717.23 

Balance as at 
01.04.2024

1,423.36  4,818.72  202.07 151.71  239.83  71.15 125.94  204.83 104.45  12,066.67  243.74  64.76 19,717.23 

Additions during the 
year

 -  -  103.84 1.18  5.83 - 7.72  - - - -  -  118.57 

Sales/Adjustments 
during the year

 -  -  (61.23) - - - -  - - -  (243.74) (64.76)  (369.73)

Balance as at 
31.03.2025

1,423.36  4,818.72  244.68  152.89  245.66  71.15  133.66 204.83 104.45  12,066.67 -  - 19,466.07 

Accumulated Depreciation/Amortization
Balance as at 
01.04.2023

 200.01    96.02 73.81  77.03  24.02 88.50  68.83 4.95  12,065.67  163.11  24.06 12,886.01 

Depreciation for the 
year

 55.73  -  21.72 34.86  42.23  12.16 16.37  35.30 7.57 -  51.06  22.17  299.17 

Sales/Adjustments 
during the year

 (127.74)  -  - - - -  (0.41)  - (6.50) - -  -  (134.65)

Balance as at 
31.03.2024

 128.00  -  117.74  108.67  119.26  36.18  104.46 104.13  6.02  12,065.67  214.17 46.23 13,050.53 

Balance as at 
01.04.2024

 128.00    117.74 108.67  119.26  36.18 104.46  104.13 6.02  12,065.67  214.17  46.23 13,050.53 

Depreciation for the 
year

 85.29  -  30.19 19.87  31.59  9.20 11.98  26.07 30.26 -  0.20  0.24  244.88 

Sales/Adjustments 
during the year

 -  -  (39.77) - - - -  - - -  (214.37) (46.47)  (300.61)

Balance as at 
31.03.2025

 213.29  -  108.16  128.54  150.85  45.38  116.43 130.20  36.28  12,065.67 -  - 12,994.80 

Net Carrying Amount

As at 31.03.2024 1,295.36  4,818.72 84.33  43.04  120.57  34.97  21.48 100.70  98.43  1.00  29.57 18.53 6,666.70 
As at 31.03.2025 1,210.07  4,818.72  136.52  24.35  94.81  25.77  17.23 74.63  68.17  1.00 -  - 6,471.27 

Note No: 11b. Other Intangible assets

Description Computer Software Total
Gross Carrying Amount 
     
Balance as at 01.04.2023  3.08  3.08 
Additions during the year  -  - 
Sales/Adjustments during the year  -  - 
Balance as at 31.03.2024  3.08  3.08 

Balance as at 01.04.2024  3.08  3.08 
Additions during the year  2.63  2.63 
Sales/Adjustments during the year  -  - 
Balance as at 31.03.2025  5.71  5.71 
Accumulated Depreciation/Amortization
Balance as at 01.04.2023  2.90  2.90 
Depreciation for the year  0.05  0.05 
Sales/Adjustments during the year  -  - 
Balance as at 31.03.2024  2.95  2.95 
Balance as at 01.04.2024  2.95  2.95 
Depreciation for the year  0.33  0.33 
Sales/Adjustments during the year  -  - 
Balance as at 31.03.2025  3.28  3.28 
Net Carrying Amount
As at 31.03.2024  0.13  0.13 
As at 31.03.2025  2.43  2.43 
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Note 
No

 Particulars  As at  
31st-March-2025 

 As at  
31st-March-2024 

12 Other non-financial assets
Unsecured and considered good
Capital Advances - 920.00 
Prepaid Expenses 21.69 12.26 
Advances recoverable in cash or kind 1.34 8.20 
Secured and considered good
Taxes due from Government 79.02 49.67 

Total 102.05 990.13 
12.1 Reconciliation for provision of expected credit losses is as follows:

Balance at the beginning 350.00 400.00 
Allowances made during the year  2,009.50 - 
Provision for expected credit losses adjusted with Bad Debt Written off - (50.00)
Balance at the end  2,359.50 350.00 

13 Payables (3)

     Trade Payables
a) Total outstanding dues of micro enterprises and small enterprises - - 

Total - - 
b) Total outstanding dues of creditors other than micro enterprises and small enterprises
  -Payable to share brokers - 11.15 
  - other payables 85.31 7.27 

Total  85.31  18.42 
     Other Payables
a) Total outstanding dues of micro enterprises and small enterprises - - 

Total - - 
b) Total outstanding dues of creditors other than micro enterprises and small enterprises 31.91 29.91 

Total  31.91  29.91 
3) Pl. refer Note No 44: Ageing of Trade & Other Payables

14 Borrowings (Other than debt securities)
(A) Borrowings in India

Secured Loans from Banks
Overdraft against Deposit with Banks 86.21 17.85 

(Secured against Pledge of Fixed Deposit)
Total  86.21  17.85 

15 Other financial liabilities
a) Unpaid dividends accounts 244.20 208.65 
b) Creditors for capital goods 15.69 17.81 
c) Security deposit (against premises given on lease) 128.18 115.46 
d) Lease liabilities (4) - 21.02 
e) Employee benefits payable. 23.22 - 

Total 411.29 362.94 
4) Pl. refer Note No 50: Disclosure Under Ind As 116 Lease

16 Provisions
Provisions for employee benefits (6) 217.40 157.92 
Provision for unspent expenditure on Corporate Social Responsibility (5) 311.45 243.23 
Dividend Distribution Tax on Proposed dividend - - 

Total 528.85 401.15 
5) Pl. refer Note No: 32 on Corporate Social Responsibility

6) Pl. refer Note No 39 on Employees Benefits

17 Other non-financial liabilties
Statutory dues payable 47.00 73.71 
Advance interest received on T Bills - 3.87 
Advance interest received on Security deposit  
(against premises given on lease)

7.75 20.30 

Total  54.75  97.88 

Notes to the Consolidated Financial Statements For the Year Ended  31st-March-2025
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Note No 18 : Deferred tax assets / liabilities 
 (Rupees in Lakhs) 

 Particulars  As at  
31st-March-2025 

 As at  
31st-March-2024 

 Deferred tax liability on account of : 
 Timing difference on Property, plant and equipment as per books and Income Tax Act, 1961 (12.74) (53.86)
 Deferred tax on IND AS adjustments 23,315.14 56,232.60 

 Total deferred tax liabilities (A) 23,302.40 56,178.74 
 Deferred tax assets on account of:    
 On Employee Benefits (loans)  0.22  0.05 
 On Provision for impairment (Expected Credit Loss)  593.84  88.09 
 Deferred Tax on Ind AS Adjustments    
 Provision for leave encashment/Gratuity (Employee benefits)  45.07  40.09 

 Total deferred tax assets (B) 639.13 128.23 
 Net deferred tax assets / (liability) (B-A) (22,663.27) (56,050.51)

 Note No 18.1: Movement of Deferred Tax 
 Particulars  As at 31st-

March-2025 
 Recognised 

through 
profit and 

loss 

 Recognised 
through Other 

comprehensive 
income 

 As at 31st-
March-2024 

 Recognised 
through profit 

and loss 

 Recognised 
through Other 

comprehensive 
income 

 As at 31st-
March-2023 

 Deferred tax liabilities on account of: 
 Timing difference on Property, plant and 
equipment as per books and Income Tax Act, 
1961 

(12.74)  41.12  - (53.86)  (33.66)  - (20.20)

 Deferred tax on IND AS adjustments 23,315.13  317.16  (33,234.63) 56,232.60 (4,938.12) 5,719.05 55,451.69 
 Total deferred tax liabilities (A)  23,302.39  358.28  (33,234.63)  56,178.74  (4,971.78)  5,719.05  55,431.49 
 Deferred tax assets on account of:              
 On Employee Benefits (loans)  0.23  0.17  -  0.05  (0.10)  -  0.15 
 On Provision for impairment (Expected Credit 
Loss) 

 593.84  505.75  -  88.09  (12.58)  -  100.67 

 Provision for leave encashment/Gratuity 
(Employee benefits) 

 45.06 (8.31) 13.29  40.09  12.81  (3.01)  30.29 

 Total deferred tax assets (B)  639.13  497.61  13.29  128.23  0.13  (3.01)  131.11 
 Total deferred tax Assets/(liability) (net) 
(B - A) 

 (22,663.26)  139.33  33,247.92  (56,050.51)  4,971.91  (5,722.06)  (55,300.38)

Note 19 : Equity share capital 
 Particulars  As at 31st-March-2025  As at 31st-March-2024 
   Number  Amount  

(Rs in Lakh) 
 Number  Amount  

(Rs in Lakh) 
 Authorised Share Capital:        
Equity Shares of Rs.10/- each  15,00,00,000 15,000.00  15,00,00,000 15,000.00

 Total  15,00,00,000 15,000.00  15,00,00,000 15,000.00
 Issued share capital:        
Equity Shares of Rs.10/- each  3,44,77,741 3,447.77  3,52,63,492 3,526.35

 Total  3,44,77,741 3,447.77  3,52,63,492 3,526.35

 Particulars  As at 31st-March-2025  As at 31st-March-2024 

 
 Number  Amount  

(Rs in Lakh) 
 Number  Amount  

(Rs in Lakh) 
Subscribed & Paid-Up Capital:        
Equity Shares of Rs.10/- each fully paid up for cash  3,40,10,241  3,401  3,47,95,992 3,479.60
Forfeited shares:        
Amount paid up on forfeited equity shares  4,67,500 12.22  4,67,500 12.22

 Total   3,413.25   3,491.82

19.1  Terms / rights attached to shares 
The Company has one class of equity shares having a par value of Rs. 10 each. Each holder of equity shares is entitled to one vote per share. 
In the event of liquidation of the Company, the holder of the equity shares will be entitled to receive any of the remaining assets of the Company, 
after distribution of all the preferential amounts. However, no such preferential amounts exists currently. The distribution will be in proportion to the 
number of equity shares held by the shareholders.The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board 
of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

19.2  Reconciliation of number of shares outstanding 
 Particulars  Year ended 31st-March-2025  Year ended 31st-March-2024 
   Number  Amount  

(Rs in Lakh) 
 Number  Amount  

(Rs in Lakh) 
 Issued Equity Share capital:        
 At beginning of the year  3,52,63,492  3,526.35  3,56,95,282  3,569.53 
 Shares Extinguished on Buyback of Equity Shares $  (7,85,751)  (78.58)  (4,31,790)  (43.18)
 At the end of the year  3,44,77,741  3,447.77  3,52,63,492  3,526.35 
 Subscribed & Paid-Up Equity Share Capital:        
 At beginning of the year  3,47,95,992 3,479.60  3,52,27,782 3,522.78
 Shares Extinguished on Buyback of Equity Shares $  (7,85,751)  (78.58)  (4,31,790)  (43.18)
 At the end of the year  3,40,10,241  3,401.02  3,47,95,992  3,479.60 
 $ Pl. refer foot note $ of Note No: 20 Other Equity 
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(Rupees in Lakhs)

19.3  Shares held by holding Company 
   As at 31st-March-2025  As at 31st-March-2024 
 Name of shareholder  No. of shares held  % of holding  No. of shares held  % of holding 

 NA- Public limited and Listed Entity 

19.4  List of shareholders holding more than 5% of the total number of equity shares issued by the Company 
   As at 31st-March-2025  As at 31st-March-2024 
 Name of shareholder  No. of shares held  % of holding  No. of shares held  % of holding 
 VLS Capital Limited  1,33,36,538  39.21  1,33,36,538  38.33 
 Mahesh Prasad Mehrotra (HUF)  19,84,262  5.83  19,84,262  5.70 
 Pl. refer Note No 43: Shareholding of Promoters and Promoter Group    

19.5  Disclosure as to aggregate number and class of shares allotted pursuant to contract(s) without payment being received in cash, shares 
issued as fully paid up by way of bonus shares and shares bought back. 

   Particulars  Fully paid up 
pursuant to 

contract(s) without 
payment being 

received in cash 

   Fully paid up 
by way of bonus 

shares 

 Shares bought 
back 

   Equity Shares :  Number    Number  Number 
1)  2024-2025  Nil    Nil  7,85,751 
2)  2023-2024  Nil    Nil  4,31,790 
3)  2022-2023  Nil    Nil  34,34,235 
4)  2021-2022  Nil    Nil  Nil 
5)  2020-2021  Nil    Nil  Nil 

Note No: 20 Other Equity @

 Particulars  As at 31st-
March-2025 

 As at 31st-
March-2024 

a) General reserve    
Balance at the beginning of the year  3,573.29  3,573.29 
Add: during the year  -  - 
Balance as at end of the year  3,573.29  3,573.29 
b) Securities premium *    
Balance at the beginning of the year  3,085.50  3,771.72 
Buyback of Equity Shares $, $$  (2,611.16)  (686.22)
Balance as at end of the year  474.34  3,085.50 
c) Capital Redemption Reserve (#, $)    
Balance at the beginning of the year  499.90  456.72 
Buyback of Equity Shares $, $$  78.58  43.18 
Balance as at end of the year  578.48  499.90 
d) Retained earnings    
Balance at the beginning of the year  1,48,302.64  99,854.90 
Share in Profit/(Loss) of Associate  (204.35)  121.61 
Profit/(loss) for the year  4,824.78  32,311.83 
Transfer from FVTOCI to Retained 
Earnings (Net of Tax)  25,474.99  16,579.42 
Tax on Buyback of Equity Shares  (563.30)  - 
Cash Dividend (^, %)  (850.26)  (521.94)
Buyback of Equity Shares $$  (296.12)  - 
Transfer from Retained Earnings to 
Capital Redemption Reserve $, $$  (78.58)  (43.18)

Balance as at end of the year  1,76,609.80  1,48,302.64 
e) Fair value gain on equity and other 
instruments carried through other 
comprehensive income 

   

Balance at the beginning of the year  1,39,322.24  1,38,888.21 
Share in Profit/(Loss) of Associate  (5.74)  9.03 
Other Comprehensive Income for the year  (51,241.09)  17,004.42 
Transfer from FVTOCI to Retained Earnings  (25,474.99)  (16,579.42)
Balance as at end of the year  62,600.42  1,39,322.24 
f) Remeasurement of Defined Benefit 
Plans 

   

Balance at the beginning of the year  (11.31)  (20.35)
Share in Profit/(Loss) of Associate  0.35  (0.07)
Other Comprehensive Income for the year  (39.51)  9.11 
Balance as at end of the year  (50.47)  (11.31)

 Total (a to f)  2,43,785.86  2,94,772.26 
Non-Controlling Interest    
Retained earnings    
Balance at the beginning of the year  (0.14)  (0.14)
Profit/(loss) for the year  (0.00)  (0.00)
Other Comprehensive Income for the year  -  - 

 Total  (0.14)  (0.14)

 (*) An amount of ₹ 474.34 lakh is share premium on forfeited shares. 
(@) There is no changes in accounting policy and there is no prior period 
errors. 

(#) Capital Redemption Reserve of Rs 456.72 lakhs consists of aggregate 
amount of Rs 113.30 lakhs transferred from the retained earning towards 
nominal value of 11,32,983 fully paid up Equity Shares of ₹ 10/-each 
bought back for the first time on 11/02/2014 for cash and Rs 343.42 lakhs 
transferred from the retained earning towards nominal value of 34,34,235 
fully paid up Equity Shares of ₹ 10/-each bought back for the second time 
till 31/03/2023 for cash.
($) The Board of Directors of the Company in its meeting held on 05-Jan-
2023 has approved buy-back of its own shares by the Company from open 
market through Stock Exchange route in terms of proviso to clause (b) of 
sub section 2 of section 68 of the Companies Act, 2013 and other applicable 
regulations. The buyback so approved had opened from 16/01/2023 and 
closed on 29/05/2023. During this period 38,66,025 equity shares of Rs 10/- 
each have been bought back by the company at an average rate of ₹ 179.22 
per share. A total sum of ₹ 6,928.59 lakhs (excluding transaction costs) was 
utilised for the said buyback. Post buyback the paid up share capital of the 
Company is ₹ 3491.82 Lakhs (including ₹ 12.22 Lakhs being the amount 
forfeited on 4,67,500 equity shares) comprising 3,47,95,992 equity shares 
of ₹ 10/- each. Requisite compliances under applicable regulations have 
been made in respect of aforesaid buyback including for extinguishment 
of said shares so bought back. Accordingly, EPS has been calculated on 
weighted average number of shares as on 31-March-2024 in accordance 
with IND-AS 33. Out of total consideration of ₹ 6,928.59 lakhs, ₹ 729.40, 
lakhs paid towards buy-back of equity shares during the financial year 
2023-24, is adjusted against share capital to the extent of ₹ 43.18 lakhs 
and against the share premium to the extent of ₹ 686.22 lakhs. Further 
consequent to the aforesaid buyback of 4,31,790 fully paid up Equity Shares 
of ₹ 10/- each during the year ended of 31-Mar-2024 for cash, the nominal 
amount of shares capital bought-back of ₹ 43.18 lakhs has been transferred 
to the Capital Redemption Reserve out of the Retained Earnings.
($$) The Board of Directors of the Company in its meeting held on 09-
August-2024 had approved buy-back of its own shares by the company 
through tender route under stock exchange mechanism in terms of proviso 
to clause (b) of sub section 2 of section 68 of the Companies Act, 2013 and 
other applicable regulations. The buyback so approved had opened from 
30/08/2024 and closed on 05/09/2024. During this period 7,85,751 equity 
shares of Rs 10/- each have been bought back by the company at a rate of ₹ 
380/- per share. A total sum of ₹ 2,907.28 lakhs (excluding transaction costs) 
was utilised for the said buyback. Post buyback the paid up share capital of 
the Company is ₹ 3,413.25 lakhs (including ₹ 12.22 Lakhs being the amount 
forfeited on 4,67,500 equity shares) comprising 3,40,10,241 equity shares of 
₹ 10/- each. Requisite compliances under applicable regulations have been 
made in respect of aforesaid buyback including for extinguishment of said 
shares so bought back. Accordingly, EPS has been calculated on weighted 
average number of shares as on 31-March-2025 in accordance with IND-AS 
33. Total consideration of ₹ 2985.85 lakhs paid towards the buyback of equity 
shares during the financial year 2024-25 is adjusted against share capital 
to the extent of ₹ 78.58 lakhs and against the share premium and retained 
earnings to the extent of ₹ 2,611.16 lakhs and ₹ 296.12 lakhs, respectively. 
Further consequent to the aforesaid buyback of 7,85,751 fully paid-up 
equity shares of ₹ 10/- each during the year ended 31-Mar-2025 for cash, 
the nominal amount of share capital bought back of ₹ 78.58 lakhs has been 
transferred to the Capital Redemption Reserve out of the Retained Earnings.
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(^) Dividend amounting to ₹ 521.94 lakhs @ ₹ 1.50 per equity share 
proposed for the year ended March 31,2023 was paid on the outstanding 
number of shares during the financial year 2023-24.
(%) Dividend amounting to ₹ 850.26 lakhs @ ₹ Rs.1.50 per equity share 
of Rs 10 each and additionally a special dividend of ₹ 1.00 aggregating 
to ₹ 2.50 per equity share proposed for the year ended March 31,2024 
was paid on the outstanding number of shares as on the cut-off date i.e. 
20/09/2024, during the financial year 2024-25.
 
Nature and purpose of reserves :
(A) Securities premium: 
 Securities premium is used to record the premium received on issue of 
shares. The Securities premium can be utilised only for limited purposes in 
accordance with the provisions of the Companies Act, 2013. 
 
(B) Retained earnings: 
 Retained earnings represents surplus/accumulated earnings of the 
Company and are available for distribution to shareholders. 
 
(C) General reserve: 
General reserve is free reserve available for distribution as recommended 
by Board in accordance with requirements of the Companies Act, 2013. 
(D) Capital redemption reserve: 
The Companies Act, 2013 requires that when a Company purchases its 
own shares out of free reserves or securities premium account or both, 
a sum equal to the nominal value of the shares so purchased shall be 
transferred to a capital redemption reserve. The reserve is utilised in 
accordance with the provisions of Section 69 of the Companies Act, 
2013. 
(E) Other comprehensive income (OCI): 
The Company has elected to recognise changes in the fair value of 
certain investments in equity securities and other instruments in other 
comprehensive income. These changes are accumulated within the 
FVTOCI reserve under the head "other equity". The Company transfers 
amounts from this reserve to retained earnings when those investments 
have been disposed off. Further this also represents the gain/(loss) on 
remeasurement of defined benefit obligations and of plan assets. 

NOTE 
NO.

PARTICULARS For the Year Ended
31st-March-

2025 
31st- March-

2024 
21 Interest Income

Interest income from Investments:-
 -From Tax Free Bonds  349.86  426.97 
 -From PMS/MF investments  138.07  63.98 
 -From Others  178.41  82.69 
On Margin Deposits with Share Brokers/
stock exchange  421.13  576.02 
On deposits with Banks  105.68  75.86 
Other interest income  95.00  189.08 

Total  1,288.15  1,414.60 
22 Dividend Income

Dividend on Investments  1,582.85  1,589.91 
Total  1,582.85  1,589.91 

23 Net gain on fair value changes
(i) Net gain/ (loss) on financial 
instruments at fair value through Profit 
and loss account
(a) - Investment
- On Investment  2,382.16  6,452.38 
(b) - Trading
- On Securities  3.84  15.10 
- On Future & Option  3,626.45  30,566.21 
- On Liquid Mutual Funds  1,354.11  200.81 
(ii) Others
(a) Gain/(Loss) on sale of debt FVTOCI 
Instruments  -  135.99 

Total  7,366.55  37,370.49 
Fair Value changes:
-Realised  4,650.18  34,835.67 
Unrealised  2,716.37  2,534.82 

Total  7,366.55  37,370.49 
24 Other Operating Income

Income from Securities Lending  -  17.65 
Brokerage Income  64.70  309.65 

Total  64.70  327.30 

NOTE 
NO.

PARTICULARS For the Year Ended
31st-March-

2025 
31st- March-

2024 
25 Other Income

Rental income from other assets *  96.65  51.70 
Rental income from Investment properties 
*  523.91  523.94 
Interest on staff loans and advances  0.78  0.33 
Interest on income tax refund  6.23  83.77 
Interest Income Others  0.67  0.61 
On Financial Assets measured at 
Amortised Cost  1.63  1.03 
Share of Profit/(Loss) of Associates  (204.35)  121.61 
Profit on sale/transfer of assets (net)  -  334.36 
Others  80.33  0.05 

Total  505.86  1,117.40 
* Pl. refer Note No 50: Disclosure Under Ind As 116 
Lease and Note No 49: Investment Property

26 Employee benefits expense
Salaries  716.61  661.67 
Staff Amenities/welfare expenses  20.65  18.65 
Directors' Sitting Fees  32.70  24.46 
Employer's Contribution to PF, ESI, 
Gratuity Fund etc.  81.88  74.45 

Total  851.84  779.23 
27 Finance Costs

Bank / Finance Charges  0.04  1.04 
Interest Payment on Loans/overdraft 
facilities  3.92  5.64 
Interest on lease liabilities  0.02  3.48 
Other interest expenses  12.74  10.40 

Total  16.73  20.56 
28 Impairment on financial instruments

Bad Debts  -  58.15 
Provision for expected credit losses  2,009.50  (50.00)

Total  2,009.50  8.15 

29
Depreciation and amortization 
expenses
Depreciation on Property, plant & 
equipment  244.65  276.98 
Amortisation of Right of use Assets (Refer 
note 11a)  0.24  22.17 
Amortisation on other intangible assets  0.33  0.05 
Depreciation on investment property  200.32  271.28 

Total  445.54  570.48 
30 Other expenses 

Advertisement & Business Promotion  29.64  31.30 
Consultancy, Legal & Service Charges  423.20  364.20 
Communication Expenses  6.84  9.36 
Electricity & Water Charges  58.61  37.94 
Insurance  4.60  2.33 
Office Expenses  56.69  49.19 
Shares Transaction Charges  33.43  132.94 
Securities Transaction Tax on Investment  137.02  293.88 
Securities Transaction Tax on others  89.81  272.49 
Travelling Expenses & Conveyance  21.79  33.67 
Rates & Taxes  77.60  59.77 
Short-term leases  11.34  11.34 
Repairs & Maintenance
 --Building  -  - 
 --Others  87.97  76.55 
Donation & Charity  5.87  48.43 
Miscellaneous Expenses  43.00  47.98 
Share Buyback expenses  97.61  4.00 
CSR Expenditure (#)  446.96  333.49 
Auditors' Remuneration
 a) Audit Fees  3.75  2.75 
 b) For Other Services
 --For Tax audit  1.05  1.05 
 -- For certification  4.49  2.49 
 --Out of pocket expenses  0.55  0.55 
 --Reimbursement of expenses  0.28  0.17 
Internal Auditors' Remuneration
 -- Fees  1.50  1.00 
 --For certification  0.49  0.20 
Loss on sale/transfer of assets  4.25  1.12 

Total  1,648.34  1,818.19 

# Pl. refer Note No: 32 on Corporate Social Responsibility
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NOTE 
NO.

PARTICULARS For the Year Ended
31st-March-

2025 
31st- March-

2024 

31  Earnings per equity share 
 Net profit/(Loss) attributable to equity 
shareholders 

 4,620.44  32,433.44 

 Total (A) (Rupees in Lakhs)  4,620.44  32,433.44 
 Weighted average number of equity 
shares issued  
(face value of Rs 10 each) (Numbers in 
Lakhs) 

 343.76  348.48 

 Total (B) (Numbers in Lakhs)  343.76  348.48 
 Basic earnings per share [A/B] (In 
Rupees) 

 13.44  93.07 

 Net Profit attributable to equity 
shareholders [C] (Rupees in Lakhs) 

 4,620.44  32,433.44 

 Less : Impact on net profit due to 
exercise of diluted potential equity shares 
(Rupees in Lakhs) [D] 

 -  - 

 Net profit attributable to equity 
shareholders for calculation of diluted 
EPS [C-D] (Rupees in Lakhs) 

 4,620.44  32,433.44 

 Weighted average of equity shares 
issued (face value of R 10 each) 
(Numbers in Lakhs) [E] 

 343.76  348.48 

 Weighted number of additional equity 
shares outstanding for diluted EPS ( 
Numbers in Lakhs) [F] 

 -  - 

 Weighted number of equity shares 
outstanding for diluted EPS (Numbers in 
lakhs) [E+F] 

 343.76  348.48 

 Diluted earnings per share [C-D/E+F] 
(In Rupees) 

 13.44  93.07 

Note No: 32 Corporate Social Responsibility
1) The Ministry of Corporate Affairs has notified Section 135 of the 

Companies Act, 2013 on Corporate Social Responsibility with effect 
from 1st April 2014. As per the provisions of the said section, the 
Group has undertaken the following CSR initiatives during the financial 
year 2024-25 and 2023-24. CSR initiatives majorly includes promoting 
education and supporting under privileged in medical treatments and 
various other charitable and noble aids.
a)   Amount required to be spent by the Group during the year 2024-
25 Rs. 446.96 Lakhs (Previous year Rs. 333.49 Lakhs) computed in 
accordance with applicable regulations.
b)   Amount spent during the year ended 31st March 2025 and  
31st March 2024 as follows:

(Rupees in Lakhs)

Particulars
As at

31st March 
2025

31st March 
2024

(i) Amount required to be spent by the 
Group during the year

 446.96  333.49 

(ii) Excess amount spent in previous 
year(s) (set off)

   

(iii) Amount available for spending under 
CSR for the year, after set off

 446.96  333.49 

(iv) Amount of expenditure incurred  446.96  333.49 
a) Construction/acquisition of any asset  15.00  10.00 
b) on purposes other than (i) above  280.16  178.85 

(v) Details related to spent / unspent 
obligations:

   

a) Directly by the Group  -  - 
b) Contribution to eligible entity  295.16  188.85 
c)  Unspent amount in relation to:    

 - Ongoing project  151.80  144.64 
 - Other than ongoing project  -  - 

(vi) Shortfall/(Excess) at the end of the 
year

 151.80  144.64 

(vii) Total of previous years shortfall  -  - 
(viii) Reason for shortfall Allocated to ongoing 

projects
(ix) Nature of CSR activities CSR initiatives majorly 

includes promoting 
education and supporting 
under privileged in medical 
treatments and various 
other charitable and noble 
aids.

Particulars As at
31st March 

2025
31st March 

2024
(x) Details of related party transactions 
as per relevant Accounting Standard **

(xi) Where a provision is made with 
respect to a liability incurred by entering 
into a contractual obligation, the 
movements in the provision.

As given below

2) Movements in the provision with respect to a liability incurred 
by entering into a contractual obligation during the year.

 (Rupees in Lakhs) 
Particulars For the year ended

31st March 
2025

31st March 
2024

Opening provision balance  243.23  200.76 
Provision created during the year 
(for ongoing projects, in case of S. 
135(6))

 151.80  144.64 

Provision created during the year  
(for other than ongoing project, In case 
of S. 135(5))

 -  - 

Amount spent during the year  (83.58)  (102.17)
Closing Provision balance  311.45  243.23 

3) Details of other than ongoing project, 
In case of S. 135(5)  (Rupees in Lakhs) 
Particulars For the year ended

31st March 
2025

31st March 
2024

Opening Balance  -  0.13 
Amount required to be spent during the 
year  
(after set off of Excess amount spent in 
previous year)

 295.16  188.85 

Amount deposited in Specified Fund of 
Sch. VII within 6 months $

 -  (0.13)

Amount spent during the year  (295.16)  (188.85)
Closing Balance  -  - 

4) Details of ongoing projects, in case 
of S. 135(6)  (Rupees in Lakhs) 

Particulars
For the year ended 

31st March 
2025

31st March 
2024

Opening Balance

With Group  144.64  200.63 
In Separate 
CSR Unspent 
A/c

 98.59  - 

Transfer to Separate CSR unspent A/c  144.64  200.63 
Amount required to be spent during the 
year

 151.80  144.64 

Amount spent during 
the year

From Group's 
Bank A/c

 -  - 

From Separate 
CSR Unspent 
A/c

 83.58  102.04 

Closing balance *

With Group  151.80  144.64 
In Separate 
CSR Unspent 
A/c

 159.65  98.59 

Notes
* The corpus of Rs 151.8 lakhs (Previous Year Rs 144.64 Lakhs) 
under CSR for the year 2024-2025 (Previous year 2023-2024) had 
been allocated to projects identified for ongoing project. No disbursal 
was made during respective years because the concerned entities 
had requested disbursal of funds from the subsequent year onwards 
though allocated in the respective year. Accordingly, the amount of 
Rs 151.8 lakhs (Previous Year Rs 144.64 Lakhs) lakhs has not been 
considered as spent and shown in the shortfall Column. The amount 
has already been transferred with in 30 days of close of the financial 
year in to the bank account maintained for unspent CSR and will be 
disbursed in accordance with the applicable regulations.
** The Group has not made any transaction with related parties in 
relation to CSR expenditure as per Ind AS 24.
$ Remitted to PM Cares Fund on 09-May-2023 in accordance with 
applicable regulations.
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Note No 33: Related party transactions:
List of Related Parties and Relationships during the year:

a) Subsidiary Companies:
1. VLS Securities Limited (100.00%) (VLSSL)
2. VLS Asset Management Limited (99.15%) (VAML)
3. VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited) (100.00%) (VREL)

b) Key Managerial Personnel (KMP):
1. Shri M.P.Mehrotra (Exec.Vice-Chairman in VLS Finance Ltd. (VLSFL) and Director in VREL) (cessation w.e.f. 5th April 2024 on account of his 

demise)
2. Shri S. K. Agarwal (MD in (VLSFL) and VLSSL and Director in VREL)
3. Shri Vikas Mehrotra (Managing Director -International Operations in VLSFL) appointment w.e.f. 12th Jan 2022 * and Director in VLSSL) (cessation 

w.e.f. 13th July 2023 on account of his demise)
4. Shri K. K. Soni (Director Finance & CFO in VLS Finance Ltd. and Director in VLSSL and VREL)
5. Shri H Consul (CS in VLS Finance Ltd.)
6. Shri Vishesh Jain (CS in VLS Securities Ltd.) appointed w.e.f. 28th Dec 2022 - ('CS VLS Sec.')(resigned w.e.f. 28/02/2025)
7. Shri Aditya Kumar Bansal (CFO in VLS Securities Limited) ('CFO VLS Sec') appoinment w.e.f. 15th June 2023
8. Shri Keshav Tandan (Executive Director) in (VLSFL) appointed w.e.f. 29th Mar 2024, Director in VREL

c) Associate: #
1. VLS Capital Limited (VLSCL) (Associate of VLSSL)

d) Others:
1. Ms. Divya Mehrotra (Director in VLSSL and VREL, and VLSFL w.e.f. 13/11/21) cessation w.e.f. 04/01/2024 on account of her demise)
2. M/s Vinayak Pharma – Related to Mr SK Agarwal, MD
3. Dr. (Mrs.) Neeraj Arora (Non-Executive Director in VLSFL (resigned w.e.f. 10/05/2023 and SAEL)
4. Shri. D. K. Mehrotra (Independent Director in VLSFL.)
5. Shri Ajit Kumar (Chairman, Independent Director in VLSFL cessation w.e.f. 26/08/2023 on account of his demise)
6. Shri Anoop Mishra (Independent Director in VLSFL (w.e.f. 10th Aug 2023) and VLSSL 
7. Shri Adesh Kumar Jain (Independent Director in VLSFL (w.e.f. 10th Aug 2023)
8. Adesh Kumar Jain and Sons (HUF) (Enterprises in which Non-executive Independent Director in VLSFL Shri Adesh Kumar Jain and their relatives 

exercises Significant Influence)
9. Smt Alka Jain (Wife of Shri Adesh Kumar Jain (Non-executive Independent Director in VLSFL))
10. Smt Priyanka Jain (Daughter in law of Shri Adesh Kumar Jain (Non-executive Independent Director in VLSFL)
11. Shri Shashank Jain (Son of Shri Adesh Kumar Jain (Non-executive Independent Director in VLSFL))
12. Smt Sudha Aggarwal (Wife of Shri S. K. Agarwal (Managing Director in VLSFL and VLSSL and Director in VREL))
13. Smt Uma Soni (Wife of Shri K. K. Soni (Director Finance & CFO in VLSFL and Director in VLSSL and VREL))
14. Ms. Daya Mehrotra (Promoter Group)
15. Pragati Moulders Ltd (Promoter Group)
16. Shri Deepak Kumar Chatterjee (Independent Director in VLSFL) (Resigned w.e.f. 04/05/2023)
17. M/s Mehrotra & Mehrotra (Firm in which Promoter was Partner)
18. Ms. Sadhana Mehrotra (Promoter Group)
19. Mahesh Prasad Mehrotra (HUF) (Promoter Group)
20. Chai Thela Pvt Ltd up to 27-Mar-2025 (Subsidiary of South Asian Enterprises Limited which is constituent of Promoter Group)
21. South Asian Enterprises Ltd (Promoter Group)
22. VLS Commodities Private Limited (Promoter Group)
23. Shri Shivesh Ram Mehrotra (Non-executive Non-Independent Director) resigned w.e.f. 15-Aug-2024
24. Shri Najeeb Hamid Jung (Non-executive Independent Director) appointment w.e.f. 13-Feb-2024
25. Shri Gaurav Goel (Non-executive Non-Independent Director) appointment w.e.f. 13-Feb-2024
26. Mrs. Neeraj Vinay Bansal (Non-executive Independent Director) appointment w.e.f. 29-Mar-2024
27. Shri Tej Bhan Gupta (Non-Executive Non-Independent Director in VLSS)
28. Maxim Infracon Private Limited (Private Company in which a Director or his relative was a Member or Director)
29. Rajesh Jhalani ((Non-Executive Non-Independent Director in VREL and VAML )
 Transactions with Related Parties in the group:  

(Rupees in Lakhs)
S No Name of Related Party Relationship of the counterparty with 

the listed entity or its subsidiary
Nature of Transaction Year Ended 

March 31, 
2025 (#)

Year Ended 
March 31, 2024 

(#)
1 VLS Capital Limited Promoter Group Rent and other Charges 

received  4.80  4.75 

2 M/s Mehrotra And Mehrotra Firm in which Promoter was Partner Rent and other Charges 
received  9.00  9.00 

3 Shri M.P.Mehrotra Key Managerial Personnel Remuneration 4  28.32  94.04 
4 Shri Vikas Mehrotra Key Managerial Personnel Remuneration 4,*  3.87  22.91 
5 Shri S. K. Agarwal Key Managerial Personnel Remuneration 4  58.57  50.41 
6 Shri K. K. Soni Key Managerial Personnel Remuneration 4  56.10  48.28 
7 Shri H Consul Key Managerial Personnel Remuneration 4  38.42  33.73 
8 Shri Keshav Tandan Key Managerial Personnel Remuneration 4  66.92  0.47 
9 Shri Aditya Kumar Bansal Key Managerial Personnel of Subsidiary 

Company
Remuneration 4

 27.19  18.61 

10 Shri Vishesh Jain Key Managerial Personnel of Subsidiary 
Company

Remuneration 4
 5.87  5.42 

11 Shri M.P.Mehrotra Key Managerial Personnel Remuneration Payable  23.22  - 
12 Ms. Divya Mehrotra Director Security Deposit Received 

back  -  358.03 

13 Ms. Divya Mehrotra Director Rent Paid  -  25.41 
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(Rupees in Lakhs)
S No Name of Related Party Relationship of the counterparty with 

the listed entity or its subsidiary
Nature of Transaction Year Ended 

March 31, 
2025 (#)

Year Ended 
March 31, 2024 

(#)
14 Shri M.P.Mehrotra Key Managerial Personnel Rent Paid (as legal Heir of Ms 

Divya Mehrotra)  0.29  4.41 

15 Ms. Divya Mehrotra Director Sitting Fees  -  3.00 
16 Shri Ajit Kumar Non-executive Independent Director Sitting Fees  -  1.25 
17 Shri Najeeb Hamid Jung Non-executive Independent Director Sitting Fees  4.70  1.20 
18 Shri Gaurav Goel Non-executive Non-Independent Director Sitting Fees  4.50  0.60 
19 Mrs. Neeraj Vinay Bansal Non-executive Independent Director Sitting Fees  5.60  0.60 
20 Shri Anoop Mishra Non-executive Independent Director Sitting Fees  6.55  5.45 
21 Shri Adesh Kumar Jain Non-executive Independent Director Sitting Fees  6.20  5.10 
22 Shri Dinesh Kumar Mehrotra Non-executive Independent Director Sitting Fees  4.50  5.70 
23 Chai Thela Pvt Ltd Private Company in which a Director or 

his relative is a Member or Director (in 
Previous Year)

Rent/Food Beverages received/
Paid  2.36  1.87 

24 South Asian Enterprises Ltd Promoter Group Rent and other Charges 
received  1.20  1.20 

25 VLS Capital Limited Promoter Group Dividend  333.41  200.05 
26 Mahesh Prasad Mehrotra (HUF) Promoter Group Dividend  49.61  29.76 
27 Ms. Sadhana Mehrotra Promoter Group Dividend  22.12  13.27 
28 Ms. Divya Mehrotra Director Dividend  13.53  8.12 
29 Vls Commodities Private Limited Promoter Group Dividend  11.44  6.87 
30 Shri Vikas Mehrotra Key Managerial Personnel Dividend  12.14  7.29 
31 Shri Adesh Kumar Jain Non-executive Independent Director Dividend  0.05  0.03 
32 Adesh Kumar Jain and Sons (HUF) Enterprises in which Non-executive 

Independent Director and their relatives 
exercises Significant Influence

Dividend
 0.05  0.03 

33 Smt Alka Jain Relative Non-executive Independent 
Director

Dividend  0.05  0.03 

34 Smt Priyanka Jain Relative Non-executive Independent 
Director

Dividend  0.01  0.01 

35 Shri Shashank Jain Relative Non-executive Independent 
Director

Dividend  0.05  0.03 

36 Smt Sudha Aggarwal Relative of Managing Director Dividend  -  - 
37 Smt Uma Soni Relative of Director Finance & CFO Dividend  -  - 
38 South Asian Enterprises Ltd Promoter Group Dividend  0.04  0.02 
39 Shri S. K. Agarwal Key Managerial Personnel Dividend  -  - 
40 Shri M.P.Mehrotra Key Managerial Personnel Dividend  -  - 
41 Shri K. K. Soni Key Managerial Personnel Dividend  -  - 
42 M/s Vinayak Pharma Enterprises in which Key Management 

Personnel and their relatives exercise 
Significant Influence

Sanitizer & Medical 
consumables/ equipments 
purchased (COVID-19 
preventive measures)

 0.01  0.02 

43 Shri H Consul Key Managerial Personnel Loan given to Company 
Secretary  0.75  - 

44 Shri H Consul Key Managerial Personnel Repayment of Loan by 
Company Secretary  0.42  - 

45 VLS Securities Limited Wholly Owned Subsidiary Company Miscellaneous advance given 5  1,100.00  - 
46 VLS Securities Limited Wholly Owned Subsidiary Company Miscellaneous advance 

Received 5  1,100.00  - 

47 Ms. Divya Mehrotra Director Brokerage earned  -  11.19 
48 VLS Capital Limited Promoter Group Brokerage earned  -  0.03 
49 Ms. Divya Mehrotra Director Interest paid on margin money 

deposits  -  14.54 

50 Ms. Divya Mehrotra Director Sitting Fees  -  0.45 
51 Mr Anoop Mishra Non-executive Independent Director Sitting Fees  0.65  1.10 
52 Ms. Divya Mehrotra Director Payable as Client  -  - 
53 VLS Capital Limited Promoter Group Other charges Received (GST, 

STT, Stamp Duty) (as Share 
Broker)

 -  0.04 

54 Shri Vishesh Jain Key Managerial Personnel of Subsidiary 
Company

Honorarium  2.23  0.95 

55 Ms. Divya Mehrotra Director Other charges Received (GST, 
STT, Stamp Duty) (as Share 
Broker)

 -  9.21 

* Late Shri Vikas Mehrotra (Managing Director -International Operations) ceased as KMP w.e.f. 13th July 2023 on account of his demise and the 
gratuity paid to his legal heirs during the year is shown above under the head remuneration paid for the Financial Year 2024-25.

# Notes:
1 The value of transaction represents the value of transaction with related party from the date the party became related party.
2 If the amount is less than Rs 500 then the figure is shown as "-" or "0"
3 The value of related party transactions are given, excluding applicable taxes if any.
4 Key Managerial Personnel Remuneration value is in the nature of Short term employee benefits as per IND AS 24. 

Key Managerial Personnel Remuneration does not include provision for gratuity and Insurance premiums for medical and life.  
Post employment benefits and other long term benefits are determined for all the employees on actuarial valuation basis. Hence, it is not possible to 
identify and segregate such compensation pertaining to KMP’s for other long term employee benefits and post retirement employee benefits. 
Late Shri M.P. Mehrotra (Executive Vice Chairman ) ceased as related party w.e.f. 5th April 2024 on account of his demise and the gratuity payable 
is pending to be paid to his legal heirs. The Gratuity payable is shown above under the head remuneration payable for the Financial Year 2024-25.

5 Miscellaneous advance given has been received on same day.
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Note No 34: Capital management.

For the purpose of the Group's capital management, capital includes issued 
equity capital, share premium and all other equity reserves attributable to 
the equity holders of the parent. The primary objective of the Group's capital 
management is to maximize the shareholder value.

The Group manages its capital structure and makes adjustments in light 
of changes in economic conditions and the requirements of the financial 
covenants. To maintain or adjust the capital structure, the Group may adjust 
the dividend payment to shareholders, return capital to shareholders or 
issue new shares. The Group monitors capital using a gearing ratio, which is 
net debt divided by total capital plus net debt. The Group's policy is to keep 
the gearing ratio as less as possible. The Group includes within net debt, 
interest bearing loans and borrowings, trade and other payables, less cash 
and cash equivalents, excluding discontinued operations.

Particulars As at 31/03/2025 As at 31-03-2024
Borrowings  86.21  17.85 
Trade payables  85.31  18.42 
Other payables  31.91  29.91 
Less: cash and cash 
equivalents 

 (32,228.60)  (2,914.56)

Net debt  -    -   
Total capital 2,47,199.03 2,98,264.00
Gearing ratio NA NA

In order to achieve this overall objective, the Group's capital management, 
amongst other things, aims to ensure that it meets financial covenants 
attached to the interest-bearing loans and borrowings that define capital 
structure requirements. Breaches in meeting the financial covenants would 
permit the bank to immediately call loans and borrowings. There have been 
no breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current period.

Note No 35: Other Financial Information
a. Under the Micro, Small and Medium Enterprises Development Act, 2006 
(MSMED) which came into force from 02 October 2006, certain disclosures 
are required to be made relating to MSME. On the basis of the information 
and records available with the Group, the following disclosures are made for 
the amounts due to the Micro and Small Enterprises.

There are no dues outstanding of an entity, which is registered as the Micro, 
Small and Medium Enterprises defined under ‘The Micro, Small and Medium 
Enterprises Development Act, 2006”. 

Particulars As at  
31 March 2025

As at  
31 March 2024

Principal amount remaining unpaid to 
any supplier as at the period end. Nil Nil

Interest due thereon Nil Nil
Amount of interest paid Nil Nil
The amount of interest due and 
payable for the period of delay in 
making payment (which have been 
paid but beyond the appointed day 
during the year) but without adding the 
interest specified under the MSMED 
Act 2006.

Nil Nil

The amount of interest accrued and 
remaining unpaid at the end of each 
accounting year.

Nil Nil

The amount of further interest 
remaining due and payable even in 
the succeeding years, until such date 
when the interest dues as above are 
actually paid to the small enterprise 
for the purpose of disallowance as a 
deductible expenditure under section 
23 of the MSMED Act 2006.

Nil Nil

The balance of MSMED parties as at 
the year end Nil Nil

b. Earnings in Foreign Currency Nil Nil
c. Expenditure in Foreign Currency Nil Nil

d. In Note no 6: Receivables dues from related party, Pl. refer note No 
33: Related party Transactions.

Note No 36: Commitments and contingencies

a. Commitments:
Particulars As at  

31 March 2025
As at  

31 March 2024
(a)	 Estimated amount of contracts 

remaining to be executed on 
Capital Account.

Nil Nil

(b)	 Uncalled liability on shares and 
other investments partly paid Nil Nil

b. Contingent liabilities
(a) Claims against the Group not 
acknowledged as debt;

i)	 Income tax matters *@ 2683.15 2611.46
(b) Guarantees excluding financial 
guarantees; and Nil Nil

* 
1.	 Income Tax demand in respect of holding company relating to 

financial year 2021-22 (AY 2022-23) is Rs 2597.07 Lakhs (Previous 
year Rs 2597.07 lakh) for which appeal is pending before CIT(A).

	 This is disputed by the holding company in appeal and hence not 
provided for. The holding company refund of Rs 275.28 lakh as well 
as holding company’s refund in Previous year for Rs 70.34 lakh, 
aggregated to Rs 345.62 Lakh has been withheld and adjusted due 
to the above demand by the income tax department.

	 The Holding Company has evaluated the notice and demand letter 
and is of the opinion that it would succeed in appeal. Accordingly, 
no provision for any liability has been made in these financial 
statements.

2.	 Income Tax demand in respect of holding company relating to 
financial year 2022-23 (AY 2023-24) is Rs 71.69 Lakhs (Previous 
year Nil) for which appeal is pending before CIT(A).

	 This is disputed by the Holding Company in appeal and hence not 
provided for. The Holding Company’s refund of Rs 52.75 lakh has 
been withheld and adjusted due to the above demand (Previous year 
Nil) by the income tax department. 

	 The Holding Company has evaluated the notice and demand letter 
and is of the opinion that it would succeed in appeal. Accordingly, 
no provision for any liability has been made in these financial 
statements.

	 @ Income Tax demand in respect of associate company relating to 
financial year 2019-20 (AY 2020-21) is Rs 14.39 Lakhs (Previous 
year Nil) for which appeal is filed and pending for adjudication, but 
tax demand has been adjusted out of refunds due to the associate 
company.

Note No 37: Fair Value
Set out below, is a comparison by class of the carrying amounts and fair 
value of the Group's financial instruments, other than those with carrying 
amounts that are reasonable approximations of fair values:

Particulars
Carrying value Fair value

As at 31 
March 2025

As at 31 
March 2024

As at 31 
March 2025

As at 31 
March 2024

Financial assets        
Trade Receivables  90.02  1,732.20    
Other Receivables  240.05  224.69    
Loans  809.62  813.97    
FVTPL financial 
investments  60,301.03  34,787.22 60,301.03 34,787.22 

FVTOCI financial 
investments  1,57,120.41  2,77,087.94 1,57,120.41 2,77,087.94

Other financial 
assets  1,734.79  17,041.33    

Total 2,20,295.92 3,31,687.34 2,17,421.44 3,11,875.15
Financial liabilities        
Borrowings  86.21  17.85    
Other Financial 
Liabilities  411.29  362.94    

Total  497.50  380.79  -  - 

The management assessed that cash and cash equivalents, trade 
receivables, trade payables, bank overdrafts and other current liabilities 
approximate their carrying amounts largely due to the short-term maturities 
of these instruments.
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The fair value of the financial assets and liabilities is included at the amount 
at which the instrument could be exchanged in a current transaction between 
willing parties, other than in a forced or liquidation sale. The following 
methods and assumptions were used to estimate the fair values
The fair values of the quoted securities and bonds are based on price 
quotations at the reporting date.  The fair value of unquoted instruments is 
based on NAV as per the latest financial figures of the respective company 
or price multiples of comparable companies or Price Quotation received 
from intermediaries dealing in unquoted shares. Other financial liabilities 
as well as other non-current financial liabilities is based on carrying value 
and obligations under finance lease is estimated by discounting future cash 
flows using rates currently available for debt on similar terms, credit risk and 
remaining maturities. The Group follows “FIFO” method for calculating the 
profit/loss on sale of investments.

Note No 38: Financial risk management
Risk management framework
The Group has established a comprehensive system for risk management 
and internal controls for all its businesses to manage the risks that it is 
exposed to. The objective of its risk management framework is to ensure that 
various risks are identified, measured and mitigated and also that policies, 
procedures and standards are established to address these risks and ensure 
a systematic response in the case of crystallization of such risks.
The Group has exposure to the following risk arising from financial instruments:
a)	 Credit risk
b)	 Liquidity risk
c)	 Market risk

The Group has established required policies with respect to such risks which 
set forth limits, mitigation strategies and internal controls to be implemented. 
The Board oversees the Group’s risk management, which frames and 
reviews risk management processes and controls.

a)	 Credit risk:
It is risk of financial loss that the Group will incur a loss because its customer 
or counterparty to financial instruments fails to meet its contractual 
obligation.
The Group’s financial assets comprise of Cash and bank balance, Stock-in-
trade, Trade receivables, Loans, Investments and Other financial assets.
The maximum exposure to credit risk at the reporting date is primarily from 
Group’s trade receivables. 
Following provides exposure to credit risk for trade receivables:

Particulars As at March 
31,2025

As at March 
31,2024

Trade and Other Receivables (net of 
impairment)

330.07 1956.89

Total  330.07 1,956.89

Trade Receivables: The Group has followed simplified method of ECL 
in case of Trade receivables and the Group recognises lifetime expected 
losses for all trade receivables that do not constitute a financing transaction. 
At each reporting date, the Group assesses the impairment requirements.

Other financial assets considered to have a low credit risk:
Credit risk on cash and cash equivalents is limited as we generally invest 
in deposits with banks of high standing. Investments comprise of quoted 
and unquoted Equity instruments, bonds and mutual funds which are market 
tradable. Other financial assets include deposits for assets acquired on 
lease.

b)	 Liquidity risk
Liquidity represents the ability of the Group to generate sufficient cash flow 
to meet its financial obligations on time, both in normal and in stressed 
conditions, without having to liquidate assets or raise funds at unfavorable 
terms thus compromising its earnings and capital.
Liquidity risk is the risk that the Group may not be able to generate sufficient 
cash flow at reasonable cost to meet expected and / or unexpected claims. 
It arises in the trading and investment activities and in the management of 
trading positions. The Group aims to maintain the level of its cash and cash 
equivalents and other highly marketable investments at an amount in excess 
of expected cash outflow on financial liabilities.
Funds required for short period is taken care by borrowings through overdraft 
facility against fixed deposits with the bank. 

The table below summaries the maturity profile of the undiscounted cash 
flows of the Company’s financial assets and liabilities as at March 31 2025

Particulars Less than 6 
months

6 to 12 
months

1 to 5 
years

More than 
5 years Total 

Assets          
Cash and bank 
balances

33,820.38  7.69  -  - 33,828.07

Trade receivables  90.02  -  -  - 90.02
Other receivables  240.05  -  -  - 240.05
Loans 1.49 5.9  802.23  - 809.62
Investments  -  - 1,74,180.65 46,939.85 2,21,120.50
Other financial 
assets

1,235.21 75.11 386.66  37.81 1,734.79

Total 35,387.15 88.70 1,75,369.54 46,977.66 2,57,823.05
Liabilities          
Trade payables  85.31  -  -  -  85.31 
Other payables  31.91  -  -  -  31.91 
Borrowings  86.21  -  -  -  86.21 
Other financial 
liabilities

 411.29  -  -  -  411.29 

Total  614.72  -  -  -  614.72 
Net Excess / 
(shortfall)

34,772.43 88.70 1,75,369.54 46,977.66 2,57,208.33

The table below summaries the maturity profile of the undiscounted cash 
flows of the Group’s financial assets and liabilities as at March 31 2024

Particulars Less than 
6 months

6 to 12 
months

1 to 5 
years

More than 
5 years Total

Assets          
Cash and bank 
balances 4,005.16  7.25 296.95  - 4,309.36

Trade receivables  1,732.20  -  -  - 1732.2
Other receivables  224.69  -  -  - 224.69
Loans 1.08 2.96  809.93  - 813.97
Investments  -  - 2,28,696.98 87,087.56 3,15,784.54
Other financial 
assets 12,693.96 3,922.11 386.66  38.60 17,041.33

Total 18,657.09 3,932.32 2,30,190.52 87,126.17 3,39,906.09
Liabilities          
Trade payables  18.42  -  -  -  18.42 
Other payables  29.91  -  -  -  29.91 
Borrowings  17.85  -  -  -  17.85 
Other financial 
liabilities  362.94  -  -  -  362.94 

Total  429.11  -  -  -  429.11 
Net Excess / 
(shortfall) 18,227.97 3,932.32 2,30,190.52 87,126.17 3,39,476.98

c)	 Market risk
Market risk arises when movements in market factors (foreign exchange 
rates, interest rates, credit spreads and equity prices) impact the Group’s 
income or the market value of its portfolios. The Group, in its course of 
business, is exposed to market risk due to change in equity prices, interest 
rates and foreign exchange rates. The objective of market risk management 
is to maintain an acceptable level of market risk exposure while aiming to 
maximize returns. The Group classifies exposures to market risk into either 
trading or non-trading portfolios. Both the portfolios are managed using the 
following sensitivity analyses:

i)	 Equity price Risk
ii)	 Interest Rate Risk
iii)	 Currency Risk
i)	 Equity price Risk
The Group’s exposure to equity price risk arises primarily on account of its 
investment positions
The Group’s equity price risk is managed in accordance with its Corporate 
Risk and Investment policy (CRIP) approved by the board. The board specifies 
exposure limits and risk limits for the investments in equity.
ii)	 Interest Rate Risk
The Group’s exposure to interest rate risk arises primarily on account of 
its amount given on loan and the surplus funds kept as deposits with the 
banks. 
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The Group’s interest rate risk is managed in accordance with its policy 
approved by its board. 
The non-traded Financial Assets and liabilities are fixed rate instruments 
and are valued at amortised cost. Any shifts in yield curve will not impact 
their carrying amount and will therefore not have any impact on the Group’s 
statement of profit and loss.
iii)	 Currency Risk/foreign exchange Risk
There is no exposure to currency risk as there is no position of the group 
stands in exchange traded currency derivatives.

Note No 39: Employees Benefits
i)	 Defined Contribution Plans:
	 Amount of Rs. 47.94 lakhs contributed to provident fund is 

recognized as an expense under “Employee Cost” in the Statement 
of Profit and Loss for the current year (Rs. 41.56 lakhs for the 
financial year 2023-24).  

ii)	 Defined Benefit Plans
a)	 Gratuity (Funded): 

	 The Group has a defined benefit gratuity plan. Every employee who 
has completed five years or more of service gets a gratuity on death or 
resignation or retirement at 15 days salary (last drawn salary) for each 
completed year of service. The gratuity plan is funded with LIC. 

	 The following table summarizes the components of net expenses for 
gratuity benefits recognized in the statement of profit and loss, other 
comprehensive income and the amounts recognized in the balance 
sheet:

Particulars For the year 
ended 31, 

March 2025

For the year 
ended 31, 

March 2024
 1. Assumptions 
Discount rate 6.50% 7.25%
Salary Escalation 5.00% 5.00%
Mortality IALM 2012-14 IALM 2012-14
2.  Changes in present value of obligation 
during the year
Present value of obligation as at beginning 
of the year

 302.79  282.31 

Interest Cost  21.95  20.99 
Current Service Cost  18.46  17.55 
Past Service Cost  -  - 
Benefits Paid  (27.08)  (9.92)
Actuarial (gain) / loss on obligations  55.41  (8.14)
Present value of obligations as at end of 
the year

 371.53  302.79

3.   Changes in fair value of plan assets
Fair value of plan assets at beginning of year  176.83 174.01
Expected return on plan assets  11.50 12.61
Contributions  0.08  0.04
Benefits paid  -  (9.92)
Actuarial gain / (loss) on plan assets  2.07 0.09
Fair value of plan assets at the year end  190.49 176.83
4.  OCI / Expenses (Re measurements)
Cumulative Un recognized Actuarial (gain)/
loss opening b/f

 25.76  33.98 

Actuarial (gain) / loss on obligations  55.41  (8.14)
Actuarial (gain) / loss for the year – on plan 
assets

 (2.07)  (0.08)

Total Actuarial (gain) / loss for the year  53.33  (8.22)
Cumulative total actuarial (gain)/loss c/f  79.09  25.76 
5.   Amounts to be recognized in the 
Balance Sheet
Present value of obligations as at the end of 
the year

 371.53  302.79 

Fair value of plan assets as at the end of 
the year

 190.49  176.83 

Net (asset) / liability as at the end of the year  181.04  125.96 
Funded Status Surplus/ (Deficit)  (181.04) (125.96)
6. Amounts recognized in the Statement 
of Profit and Loss
Current service cost  19.50  17.55 

Interest Cost  20.91  20.99 
Past Service Cost  -  - 
Expected return on plan assets  (11.49)  (12.61)
Net Expenses recognized in Statement of 
Profit and Loss

 28.92 25.93

7.	 Current Liability/Non-Current Profile:
Period As at 31 

March 2025
As at 31 

March 2024
Current Liability (Short Term)  298.31  200.61 
Non-Current Liability (Long Term)  73.23  102.18 
Total Liability  371.53  302.79

iii)	 Other Long-term Benefits:
a)	 Compensated absences/ leave encashment (Unfunded):

The following table summarizes the components of net expenses for 
leave encashment recognized in the statement of profit and loss, other 
comprehensive income and the amounts recognized in the balance sheet:

1.  Assumptions
For the year 

ended 31, 
March 2025

For the year 
ended 31, 

March 2024

Discount rate 6.50% 7.25%

Salary Escalation 5.00% 5.00% 
2. Changes in present value of obligation 
during the year
Present value of obligation as at beginning 
of the year

 31.97  30.71 

Interest Cost  2.31  2.29 
Current Service Cost  2.58  2.97 
Benefits Paid -   (0.10)
Actuarial (gain) / loss on obligations (0.52)      (3.89)
Present value of obligations as at end of 
the year

  36.34   31.98

3. OCI / Expenses (Re measurements)
Cumulative Un recognized Actuarial (gain)/
loss opening bf

 (9.56)  (5.66)

Actuarial (gain) / loss on obligations  (0.52)  (3.89)
Actuarial (gain) / loss for the year – on plan 
assets

 -    -   

Total Actuarial (gain) / loss for the year  (0.52)  (3.89)
Cumulative total actuarial (gain)/loss c/f  (10.08)  (9.55)
4. Amounts to be recognized in the 
Balance Sheet
Present value of obligations as at the end 
of the year

 36.35  (31.98)

Fair value of plan assets as at the end of 
the year

 -    -   

Net (asset) / liability recognized in balance 
sheet

 36.35  31.98 

Funded Status Surplus/ (Deficit)  (36.35)  (31.98)
5.  Amounts recognized in the Statement 
of Profit and Loss
Current service cost  2.58  2.97 
Interest Cost  2.31  2.29 
Expected return on plan assets  -    -   
Expenses recognized in Statement of Profit 
and Loss

  4.89 5.26

6.	 Current Liability/Non-Current Profile:
Period As at 31 

March 
2025

As at 31 
March 
2024

Current Liability (Short Term)  27.66  20.19 
Non-Current Liability (Long Term)  8.69  11.79 
Total Liability 36.35 31.98
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Note: 40: Maturity Analysis of Assets and Liabilities

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled.
(Rupees in Lakhs)

Particulars
 Ast at 31-Mar-2025  As at 31-March-2024

Within 12 
months

After 12 months Total Within 12 
months

After 12 months Total

Assets            
 Financial assets            
 Cash and cash equivalents  32,228.60  -  32,228.60  2,914.56 -   2,914.56 
 Bank Balance other than above  1,599.47  -  1,599.47  1,097.85  296.95  1,394.80 
 Trade receivables  90.02  -  90.02  1,732.20  -  1,732.20 
 Other receivables  240.05  -  240.05  224.69  -  224.69 
 Loans  7.39  802.23  809.62  4.04  809.93  813.97 
 Investments  -  2,21,120.50  2,21,120.50  -  3,15,784.54  3,15,784.54 
 Other financial assets  1,310.32  424.47  1,734.79  16,616.07  425.26  17,041.33 
 Total-Financial assets  35,475.85  2,22,347.20  2,57,823.05  22,589.40  3,17,316.69  3,39,906.09 
 Non-Financial assets            
 Current Tax assets  2.55  488.48  491.03  17.29  1,291.22  1,308.51 
 Investment Property  -  6,170.78  6,170.78 -   6,371.10  6,371.10 
 Property, plant and equipment -   6,471.27  6,471.27 -   6,666.70  6,666.70 
 Capital work-in-progress  -  -  -  -  -  - 
 Other Intangible assets  -  2.43  2.43  -  0.13  0.13 
 Other non-financial assets  101.59  0.45  102.05  990.09  0.04  990.13 
 Total-Non financial assets  104.14  13,133.41  13,237.56  1,007.38  14,329.19  15,336.57 
 Total Assets  35,579.99  2,35,480.61  2,71,060.61  23,596.78  3,31,645.88  3,55,242.66 
 Liabilities            
 Financial Liabilities            
 Trade payables  85.31  -  85.31  18.42  -  18.42 
 Other payables  31.91  -  31.91  29.91  -  29.91 
 Borrowings  86.21  -  86.21  17.85  -  17.85 
 Other financial liabilities  411.29  -  411.29  362.94  -  362.94 
 Total- Financial Liabilities  614.72  -  614.72  429.12  -  429.12 
 Non Financial Liabilities            
 Provisions  522.64  6.21  528.85  394.96  6.19  401.15 
 Defered tax liabilities  -  22,663.26  22,663.26  -  56,050.51  56,050.51 
 Other non financial liabilities  52.95  1.80  54.75  90.13  7.75  97.88 
 Total-Non Financial Liabilities  575.59  22,671.27  23,246.86  485.09  56,064.45  56,549.54 

 Total Liabilities  1,190.31  22,671.27  23,861.58  914.21  56,064.45  56,978.67 

Note: 41 Fair Value Measurment
(i) Accounting classification and fair values
The following table shows the carrying amount and fair values of financial assets and financial liabilities, including their levels in the fair value 
hierarchy:
The carrying value and fair value of financial instruments by categories as of 31 March 2025 are as follows:

(Rupees in Lakhs)
Particulars Carrying amount Fair value

  FVTPL FVTOCI Amortised 
cost

At Equity 
Method

Total Level 1 Level 2 Level 3 Total

Financial assets                  
Cash and cash equivalents  -  -  32,228.60  -  32,228.60  -  -  -  - 
Bank balance other than cash and cash 
equivalents above

 -  -  1,599.47  -  1,599.47  -  -  -  - 

Receivables                  - 
(I) Trade receivables  -  -  90.02  -  90.02  -  -  -  - 
(II) Other receivables  -  -  240.05  -  240.05  -  -  -  - 
Loans  -  -  809.62  -  809.62  -  -  -  - 
Investments  60,301.03 1,57,120.41  -  3,699.06  2,21,120.50  2,05,185.76  10,620.21  1,615.47  2,17,421.44 
Other financial assets  -  -  1,734.79  -  1,734.79  -  -  -  - 
Total financial assets  60,301.03 1,57,120.41  36,702.54  3,699.06  2,57,823.05  2,05,185.76  10,620.21  1,615.47  2,17,421.44 

Financial liabilities                  
Payables                  
(I) Trade payables                  

(i) total outstanding dues of micro 
enterprises and small enterprises

 -  -  -    -  -  -  -  - 

(ii) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  85.31    85.31  -  -  -  - 

(II) Other payables      -      -      
(i) total outstanding dues of micro 

enterprises and small enterprises
 -  -  -    -  -  -  -  - 

(ii) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  31.91    31.91  -  -  -  - 

Borrowings (Other than debt securities)  -  -  86.21    86.21  -  -  -  - 
Other financial liabilities  -  -  411.29    411.29  -  -  -  - 
Total financial liabilities  -  -  614.72  -  614.72  -  -  -  - 



VLS
VLS FINANCE LMITED

:: 162 ::

CONSOLIDATED FINANCIAL STATEMENTS
Notes to the Consolidated Financial Statements for the year ended 31.03.2025

The carrying value and fair value of financial instruments by categories as of 31 March 2024 are as follows:
(Rupees in Lakhs)

Particulars Carrying amount Fair value

  FVTPL FVTOCI Amortised 
cost

At Equity 
Method

Total Level 1 Level 2 Level 3 Total

Financial assets                  
Cash and cash equivalents  -  -  2,914.56  -  2,914.56  -  -  -  - 
Bank balance other than cash and cash 
equivalents above

 -  -  1,394.80  -  1,394.80  -  -  -  - 

Receivables            -      - 
(I) Trade receivables  -  -  1,732.20  -  1,732.20  -  -  -  - 
(II) Other receivables  -  -  224.69  -  224.69  -  -  -  - 
Loans  -  -  813.97  -  813.97  -  -  -  - 
Investments  34,787.22 2,77,087.94  0.58  3,908.80  3,15,784.54  2,98,632.73  4,489.29  8,753.14  3,11,875.16 
Other financial assets  -  -  17,041.33  -  17,041.33  -  -  -  - 
Total financial assets  34,787.22 2,77,087.94  24,122.12  3,908.80  3,39,906.09  2,98,632.73  4,489.29  8,753.14  3,11,875.16 

Financial liabilities                  
Payables                  
(I) Trade payables                  

(i) total outstanding dues of micro 
enterprises and small enterprises

 -  -  -    -  -  -  -  - 

(ii) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  18.42    18.42  -  -  -  - 

(II) Other payables            -      
(i) total outstanding dues of micro 

enterprises and small enterprises
 -  -  -    -  -  -  -  - 

(ii) total outstanding dues of creditors 
other than micro enterprises and 
small enterprises

 -  -  29.91    29.91  -  -  -  - 

Borrowings (Other than debt securities)  -  -  17.85    17.85  -  -  -  - 
Other financial liabilities  -  -  362.94    362.94  -  -  -  - 
Total financial liabilities  -  -  429.11  -  429.11  -  -  -  - 

Level 1: 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. The quoted market price used for financial assets held by the group is the current bid price. These instruments are 
included in level 1.
Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is determined using valuation 
techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair 
value an instrument are observable, the instrument is included in level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity 
securities and investment in private equity funds, real estate funds.

ii Valuation techniques used to determine fair value
Specific valuation techniques used to value financial instruments include :
•	 Quoted equity investments - Quoted closing price on stock exchange
•	 Mutual fund - net asset value of the scheme
•	 Alternative investment funds - net asset value of the scheme
•	 Unquoted equity investments - is based on NAV as per the latest financial figures of the respective company or price multiples of comparable companies 

or Price Quotation received from intermediaries dealing in unquoted shares.
•	 Private equity investment fund - NAV of the audited financials of the funds.
•	 Real estate fund - net asset value, based on the independent valuation report or financial statements of the company income approach or market 

approach based on the independent valuation report.

iii. Financial instruments not measured at fair value
Financial assets not measured at fair value includes cash and cash equivalents, trade receivables, loans and other financial assets. 
These are financial assets whose carrying amounts approximate fair value, due to their short-term nature.
Additionally, financial liabilities such as trade payables and other financial liabilities are not measured at FVTPL, 
whose carrying amounts approximate fair value, because of their short-term nature.
Fair value measurements using significant unobservable inputs (level 3)

	
Note 42: Tax Expense
The Group pays taxes according to the rates applicable in India. Most taxes are recorded in the income statement and relate to taxes payable for the reporting 
period (current tax), but there is also a charge or credit relating to tax payable for future periods due to income or expenses being recognised in a different 
period for tax and accounting purposes (deferred tax). The Company provides for current tax according to the tax laws of India using tax rates that have 
been enacted or substantively enacted by the balance sheet date. Management periodically evaluates positions taken in tax returns in respect of situations 
in which applicable tax regulation is subject to interpretation. It establishes provisions, where appropriate, on the basis of amounts expected to be paid to 
the tax authorities. Deferred tax is provided, using the liability method, on temporary differences at the reporting date between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting purposes. Deferred tax is recognised in respect of all temporary differences that have originated 
but not reversed at the balance sheet date, where transactions or events that result in an obligation to pay more tax in the future or a right to pay less tax in 
the future have occurred at the balance sheet date. A deferred tax asset is recognised when it is considered recoverable and therefore recognised only when, 
on the basis of all available evidence, it can be regarded as probable that there will be suitable taxable profits against which to recover carried forward tax 
losses and from which the future reversal of underlying temporary differences can be deducted.
The Taxation Laws (Amendment) Ordinance, 2019 contain substantial amendments in the Income Tax Act 1961 and the Finance (No.2) Act, 2019 to provide 
an option to domestic companies to pay income tax at a concessional rate. The Parent Company has elected to opt the amended tax regime from the financial 
year 2019-20, the same option is elected by subsidiaries and associate company from the financial year 2020-21.
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(Rupees in Lakhs)

(a) Income Tax (expense)/credit recognised in Statement of Profit and Loss:
  Particulars     For the year ended 

31.03.2025
For the year ended 

31.03.2024
  Current tax (expense)/credit:    

1 Current tax for the year  (1,355.05)  (11,164.78)
2 Excess provision of tax relating to earlier years written back.  -  3.22 

  Total current tax (expense)/credit (A)    (1,355.05)  (11,161.56)
  Deferred tax (expense)/credit:      139.33  4,971.91 
  Net deferred tax (expense)/credit (B)    139.33  4,971.91 
  Income tax (expense)/credit (net): (C = A+B)    (1,215.72)  (6,189.65)

(b) Income Tax (expense)/credit recognised through other comprehensive income:
  Particulars     For the year ended 

31.03.2025
For the year ended 

31.03.2024
1 Remeasurement of defined benefit plan  13.29  (3.01)
2 Bonds / Debentures through Other Comprehensive Income  (13.84)  52.62 
3 Equity instruments through other comprehensive income  31,165.83  (5,771.68)

  Total (1+2+3)      31,165.28  (5,722.07)

(c) Reconciliation of estimated Income tax (expense)/credit reported in Statement of Profit and Loss:

  Particulars    
For the year ended 

31.03.2025
For the year ended 

31.03.2024
  Profit / (loss) before tax  5,836.16  38,623.09 

1 Expected income tax (expense)/credit at the applicable tax rates  (1,468.84)  (9,720.66)

 
Tax effect of adjustments to reconcile expected Income tax (expense)/credit at tax rate to 
reported income tax (expense)/credit    

2 Effect of non-deductible expenses  (134.35)  (172.96)
3 Effect of differential tax rates and carried/brought forward losses  302.72  3,729.24 
4 Excess provision of tax relating to earlier years written back.  -  3.22 
5 Effect of income exempt from tax  209.63  269.43 
6 Others  (124.88)  (297.92)

  Income Tax (expenses)/credit reported in statement of profit and loss (1+2+3+4+5+6)  (1,215.72)  (6,189.65)

Note No 43: Shareholding of Promoters and Promoter Group
Shares held by Promoters (P) & Promoter Group (PG) As at 31st-March-2025 As at 31st-March-2024
S. No Promoter Name Category ($) No. of shares  

(in Nos)
% of 
Total 

shares (*)

% 
change 
during 

the year 
(#)

No. of shares  
(in Nos)

% of 
Total 

shares

% 
change 
during 

the year 
(#)

1 VLS Capital Ltd. PG  1,33,36,538  39.21  -  1,33,36,538  38.33  - 
2 VLS Commodities Private Limited PG  4,57,768  1.35  -  4,57,768  1.32  - 
3 South Asian Enterprises Ltd PG  1,500  -  -  1,500  -  - 
4 Divya Mehrotra @ PG  5,41,393  1.59  -  5,41,393  1.56  - 
5 Mahesh Prasad Mehrotra(HUF) PG  19,84,262  5.83  -  19,84,262  5.70  - 
6 Sadhana Mehrotra PG  8,84,691  2.60  -  8,84,691  2.54  - 
7 Vikas Mehrotra @ PG  4,85,783  1.43  -  4,85,783  1.40  - 
8 Mahesh Prasad Mehrotra @ P  1  -  -  1  -  - 

  Total (*)    1,76,91,936 52.02    1,76,91,936 50.84  
               

$ Promoters = P, Promoter Group = PG
# Percentage change has been computed considering the number of shares at the beginning of the year.
@ Mr. Vikas Mehrotra, passed away on 13th July 2023, Ms Divya Mehrotra, passed away on 04-Jan-2024 and Mr. Mahesh Prasad Mehrotra, passed away 
on 05-April-2024. Accordingly, they had ceased to be part of the Promoter and Promoter Group of the Company in accordance with Regulation 31A(6)(c) of 
the SEBI (LODR) Regulations, 2015. However, till the completion of Transmission of their shares in favour of their Nominee(s)/Legal Heir(s) their names will 
be shown under the Promoter and Promoter Group, and their shareholding will be shown against their name.
* % of shareholding increased as at 31st March 2025 due to buyback of equity shares during the financial year 2024-25 and consequent extinguishment of 
said bought equity shares during the financial year 2024-25.

Note No 44: Ageing of Trade & Other Payables

Ageing of Trade Other Payables as on 31-03-2025
(Rupees in Lakhs)

Particulars Outstanding for following periods from due date of payment
Total Less than 1 year 1-2 years 2-3 years More than 3 years

(i)MSME  -  -  -  -  - 
(ii)Others  117.22  114.25  2.97  -  - 
(iii) Disputed dues – MSME  -  -  -  -  - 
(iv) Disputed dues - Others  -  -  -  -  - 
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Ageing of Trade Other Payables as on 31-03-2024
(Rupees in Lakhs)

Particulars Outstanding for following periods from due date of payment
Total Less than 1 year 1-2 years 2-3 years More than 3 years

(i)MSME  -  -  -  -  - 
(ii)Others  48.33  42.49  0.01  -  5.83 
(iii) Disputed dues – MSME  -  -  -  -  - 
(iv) Disputed dues - Others  -  -  -  -  - 

(Rupees in Lakhs)
Note No 45: Ageing of Trade & Other Receivables

Ageing of Trade & Other Receivables as on 31-03-2025
Particulars Outstanding for following periods from due date of payment

  Total Less than  
6 months

6 months - 
1 year

1-2 years 2-3 years More than 3 
years

(i) Undisputed Trade receivables Other Receivables 
– considered good

 330.07  261.95  66.87  1.15  -  0.10 

(ii) Undisputed Trade Receivables Other 
Receivables - significant increase in credit risk

 -  -  -  -  -  - 

(iii) Undisputed Trade Receivables Other 
Receivables -Credit impaired

 9.50  -  9.50  -  -  - 

(iv) Disputed Trade receivables Other Receivables 
– considered good

 -  -  -  -  -  - 

(v) Disputed Trade Receivables Other Receivables 
- significant increase in credit risk

 -  -  -  -  -  - 

(vi) Disputed Trade Receivables Other Receivables 
- Credit impaired

 -  -  -  -  -  - 

(vii) Allowance for Expected credit losses  (9.50)  -  (9.50)  -  -  - 
Total  330.07  261.95  66.87  1.15  -  0.10 

Ageing of Trade & Other Receivables as on 31-03-2024

Particulars Outstanding for following periods from due date of payment
  Total Less than  

6 months
6 months - 

1 year
1-2 years 2-3 years More than 3 

years
(i) Undisputed Trade receivables Other Receivables 
– considered good

 1,956.89  1,789.44  166.96  0.24  0.01  0.24 

(ii) Undisputed Trade Receivables Other 
Receivables - significant increase in credit risk

 -  -  -  -  -  - 

(iii) Undisputed Trade Receivables Other 
Receivables -Credit impaired

 -  -  -  -  -  - 

(iv) Disputed Trade receivables Other Receivables 
– considered good

 -  -  -  -  -  - 

(v) Disputed Trade Receivables Other Receivables 
- significant increase in credit risk

 -  -  -  -  -  - 

(vi) Disputed Trade Receivables Other Receivables 
- Credit impaired

 -  -  -  -  -  - 

(vii) Allowance for Expected credit losses  -  -  -  -  -  - 
Total  1,956.89  1,789.44  166.96  0.24  0.01  0.24 

(Rupees in Lakhs)
Note No 46: Loans or advances in the nature of loans as per additional regulatory disclosure of schedule III to Companies Act 2013.

As at 31.03.2025
Type of Borrower Amount of loan or advance  

in the nature of loan outstanding 
% to the total Loans and Advances 

in the nature of loans
Promoters  -  - 
Directors  -  - 
KMPs  -  - 
Related Parties  -  - 

As at 31.03.2024
Type of Borrower Amount of loan or advance  

in the nature of loan outstanding 
% to the total Loans and Advances 

in the nature of loans
Promoters  -  - 
Directors  -  - 
KMPs  -  - 
Related Parties  -  - 
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(Rupees in Lakhs)
Note 47: Relationship with Strike off Companies
Sl. 
No.

NAME OF THE COMPANY NATURE OF TRANSACTION

Re-
marks 
(If Any)

RELA-
TIONSHIP  
(IF ANY)

INVESTMENT IN 
SECURITIES OF  
SUCH COMPANY  

(Nos.)

RECEIVABLES 
(Amount Rupees in 

Lakhs)

PAYABLES 
(Amount Rupees in 

Lakhs)

SHARES 
HELD BY SUCH 

COMPANY * 
(In Nos.)

OTHER 
OUTSTANDING: 

UNPAID DIVIDEND 
(Amount Rupees in 

Lakhs)
31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 31.03.2024

1 Colocar Leasing & Finance P Ltd  -  -  -  -  -  -  600  600  0.05  0.04  # NIL
2 Guru Rakha Inveshment Pvt Ltd  -  -  -  -  -  -  100  100  0.01  0.01  # NIL
3 Lakshmi Fintrade Pvt Ltd 

(Shri Lakshmi Fintrade Private 
Limited)

 -  -  -  -  -  -  600  600  0.05  0.04  # NIL

4 Maneela Finance Investment Pvt Ltd 
(Maneela Finance And Investments 
Private Ltd)

 -  -  -  -  -  -  600  600  0.06  0.05  # NIL

5 Money Tree Plantation Pvt Ltd  -  -  -  -  -  -  1,200  1,200  0.12  0.09  # NIL
6 Nav Trading And Investments 

Private Limited
 -  -  -  -  -  -  3,600  3,600  0.35  0.28  # NIL

7 Options Financial Services Ltd  -  -  -  -  -  -  600  600  0.06  0.05  # NIL
8 Paavan Securities Pvt Ltd  -  -  -  -  -  -  400  400  0.04  0.03  # NIL
9 Paradise Finstock Service Pvt Ltd  -  -  -  -  -  -  600  600  0.06  0.05  # NIL

10 Rahat Holdings & Estates P Ltd  -  -  -  -  -  -  600  600  0.06  0.05  # NIL
11 Siddhi Commodeal Private Limited  -  -  -  -  -  -  400  400  0.04  0.03  # NIL
12 BKG Securities Private Limited  -  -  -  -  -  -  300  300  -  -  NIL
13 Sis Share & Stock Br. Pvt Ltd 

(Guardian Share And Stock 
Brokers Private Ltd)

 -  -  -  -  -  -  200  200  0.02  0.02  # NIL

14 Sunshine Holdings P Ltd  -  -  -  -  -  -  9,300  9,300  0.82  0.63  NIL
15 Yashika Finlease And Holdings P Ltd  -  -  -  -  -  -  2,400  2,400  0.24  0.19  # NIL

Total  -  -  -  -  -  -  21,500  21,500  1.99  1.56    
                           

* In the financial years ended March 31, 2025 and March 31, 2024, the Group did not have any transaction with above equity shareholders, being the companies whose 
names have been struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. Our Group has not allotted any Equity share to the said 
companies. The shareholding data is as per the record of beneficiary position downloaded by the Registrar and Transfer Agent of the Group from the database maintained 
by the depositories and reported to us for the purpose of this disclosure.
# The unpaid dividend for the year 2016-17 and relevant shares (unless exempted made under rules) have been transferred to the Investor Education and Protection Fund 
(IEPF) in accordance with the applicable provisions of the Companies Act, 2013.

Note 48: Key Ratios

Part A

S No Particulars As at 31st-
March-2025

As at 31st-
March-2024

1
Capital to risk- 
weighted assets 
ratio

NA * NA *

2 Tier I CRAR NA * NA *
3 Tier II CRAR NA * NA *

4 Liquidity Coverage 
Ratio NA * NA *

 
* Note: As the Group is not registered with RBI as NBFC by virtue of exemption given by RBI , the above ratios are not applicable to the Group.

Part B
S No Particulars As at 31st-March-2025 As at 31st-March-2024 % Change 

from 
previous 
period in 
Current 

Year

Reason for Change 
(if Change > 25 %)

Numerator 
(Rs. in Lakhs)

Denominator 
(Rs. in Lakhs)

Ratio Numerator 
(Rs. in 
Lakhs)

Denominator 
(Rs. in 
Lakhs)

Ratio

1 2 3 4 5 = 3 
/ 4 6 7 8 = 6 

/ 7 9 = (5 -8 )/ 8 10
1 Return on equity  

(PAT / Equity) (%)
 4,620.44  2,47,199.03 1.87  32,433.44  2,98,264.00  10.87  (82.80) There is decrease in the ratio due 

to decrease in the Profit during the 
current year.

2 Return on Assets  
(PAT / Total Assets) 
(%)

 4,620.44  2,71,060.61  1.70  32,433.44  3,55,242.66  9.13  (81.38) There is decrease in the ratio due 
to decrease in the Profit during the 
current year.

3 Current Ratio 
(Cash, Bank, 
Receivables  
& Other Fin. 
Assets) / (Financial 
Liabilities)  
(Times)

 35,892.93  614.72 58.39  23,307.58  429.12  54.32  7.49 Within Limit
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Note No 49: Investment Property
 (Rupees in Lakhs) 

PARTICULARS  As at 31st-March-2025  As at 31st-March-2024 
(i) Investment in Property

a) Balance at the beginning of the year $  6,371.10  6,651.46 
b) Addition during the year $  -  6.17 
c) Deduction during the year  -  (15.25)
d) Depreciation/Impairment for the year  (200.32)  (271.28)
e) Balance at the end of the year  6,170.78  6,371.10 

$ Including Stamp Duty & Registration charges

(ii) Fair value of Investment property *

a) Building  843.31  843.31 
b) Freehold Land  6,277.69  6,277.69 

Total  7,121.00  7,121.00 
* Pl. refer below mentioned foot note (iv) for Fair Value Hierarchy:

(iii) Amounts recognised in the statement of profit and loss in relation to investment Property
PARTICULARS  Year Ended 31-Mar-2025  Year Ended 31-Mar-2024 

a) Rental Income from investment property (#, @)  523.91  523.94 
b) Direct operating expenses rising from investment property that generated rental 

income during the year  (36.98)  (37.19)

c) Direct operating expenses arising from investment property that did not generate 
rental income during the year  (0.23)  (0.23)

d) Profit from investment property before depreciation  486.70  486.52 
e) Depreciation charge for the year  (200.32)  (271.28)
f) Profit from investment property after depreciation  286.38  215.24 

# Rental income recognised by the Group is included in Other Income as Rental income from Investment properties Pl. refer Note no: 25 - Other 
Income.
@ Rental Income from investment property includes Rs 10.31 Lakh (Previous Year 10.34 lakhs) as income, recognised on interest free security 
deposit received from lessee, as per relevant accounting standard.

(iv) Fair Value Hierarchy:
The fair values of the investment properties as mentioned in (ii) above as at 31-Mar-2025 and as at 31-Mar-2024 is based on valuations performed 
by valuer Green Brick Valuers Pvt Ltd, an approved valuer from Insolvency and Bankruptcy Board of India (IBBI) - vide IBBI/RV/-E-2/2023/189. The 
valuation of land has been done by the valuer on the basis of market value of property considering the location, size of plot, civic amenities available 
near the land. Further valuation of building has been done as per depreciated CPWD rates.

(v) Leasing arrangements
Investment properties are leased out to tenants under operating lease. Disclosure of future rent receivable is included in Note No 50: Disclosure 
Under Ind As 116 Lease.

(vi) Contractual obligations
The Group has no restrictions on the realisability of its investment properties and no contractual obligations to purchase, construct or develop the 
investment property. However, the responsibility for its repairs and maintenance is with the Group.

Note No 50: Disclosure Under Ind As 116 Lease
Leases

1 Group as a lessee:
The Group has taken premises on operating lease for the period which ranges from 11 months to 36 months with an option to renew the lease by 
mutual consent on mutually agreeable terms. 
The Group has applied the exemptions not to recognise right-of-use assets and liabilities for lease with less than 12 months of term lease.

Information about leases for which the Group is a lessee for more than 12 months are presented below:
(A) Right of use assets # (Rupees in Lakhs)

Particulars   As at  
31st-March-2025

As at  
31st-March-2024

Opening balance  18.53  40.70 
Movement during the year  -  - 
Amortisation of Right-Of-Use (ROU) assets  (0.24)  (22.17)
Adjustment on account of termination  (18.29)
Closing balance    -  18.53 
# Pl. refer note 11a.
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(Rupees in Lakhs)

(B) The movement in lease liabilities are as follows:
Particulars   As at 31st-March-

2025
As at  

31st-Mar-2024
Opening balance  21.02  42.95 
Additions  -  - 
Amounts recognised in statement of profit & loss as Interest on lease liabilities in 
Finance Costs  0.02  3.48 
Payment of lease liabilities  (0.29)  (25.41)
Adjustment on account of termination  (20.75)  - 
Closing balance    -  21.02 

(C) Maturity analysis - Cashflows of Contractual maturities of lease liabilities
Particulars As at 31st-March-2025
  Lease payments  Finance cost Net present Value
Not later than one year  -  -  - 
Later than one year and not later than five years  -  -  - 
Later than five years  -  -  - 
Total  -  -  - 

     
Particulars As at 31st-Mar-2024
  Lease payments  Finance cost Net present Value
Not later than one year  21.02  1.03  22.05 
Later than one year and not later than five years  -  -  - 
Later than five years  -  -  - 
Total  21.02  1.03  22.05 

(D) Amount recognised in statement of profit & loss
Particulars    Year ended 31-

March-2025 
Year Ended 31-

Mar-2024
Interest cost on lease liabilities.  0.02  3.48 
Amortization Right of Use Assets.  0.24  22.17 
Rental Expenses recorded for short-term lease payments and payments for leases 
of low-value assets not included in the measurement of the lease liability (included 
in other expense).

 11.34  11.34 

2 Group as a lessor:
(A) Lessor - Operating Lease:

The Group has leasing arrangements in respect of operating leases for its premises. The Group has entered into operating leases for its Investment 
property and for other assets. These have lease terms of between 11 months to 36 months.

(B) Rental Income as operating lease recognised in the statement of profit and loss is as follows:
Particulars    Year ended  

31-March-2025 
Year Ended  

31-Mar-2024 
Rental income from other assets *  96.65  51.70 
Rental income from Investment properties *  523.91  523.94 
Total  620.56  575.64 
* Rental income recognised by the Group is included in "Other Income" (Pl. refer Note 25).

(C) Future minimum rentals receivable under operating leases are, as follows:
Particulars   As at 31st-March-

2025
As at  

31st-Mar-2024
Not later than one year  205.00  599.00 
Later than one year and not later than five years  141.00  346.00 
Later than five years  -  - 
Total  346.00  945.00 
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Note 51: Salient features of Financial Statements of Subsidiary and Associate Pursuant to first proviso to sub-section (3) of section 129 read with 
rule 5 of Companies (Accounts) Rules, 2014) :

(Form AOC-1)
Part A: Subsidiaries:

Sl. 
No.

Name of the Subsidiary VLS Securities Limited VLS Asset Management 
Limited

VLS Sunnivesh Limited 
(formerly known as VLS Real 

Estate Limited)
    As at 31.03.2025 As at 31.03.2025 As at 31.03.2025
1 CIN U74899DL1994PLC062123 U74899DL1995PLC065812 U64990DL2021PLC376479
2 Date since when subsidiary was acquired 13/Oct/1994 24/Feb/1995 03/Feb/2021
3 Provisions pursuant to which the company has become 

a subsidiary (Section 2(87)(i)/ Section 2(87)(ii))
Section 2(87)(ii)) Section 2(87)(ii)) Section 2(87)(ii))

4 Reporting period for the subsidiary concerned, if 
different from the holding company's reporting period

From 01/04/2024 to 
31/03/2025

From 01/04/2024 to 
31/03/2025

From 01/04/2024 to 31/03/2025

5 Reporting Currency INR INR INR
6 Exchange rate as on the last date of the relevant 

financial year in the case of foreign subsidiaries:-
N.A. N.A. N.A.

7 Share Capital 3,000.00 7.07 10.00 
8 Other Equity 61,692.66 (16.60) (6.50)
9 Total Assets 79,521.71 0.16 3.50 

10 Total Liabilities 14,829.05 9.69 -   
11 Investments 76,206.61 -   -   
12 Turnover/Total Income 674.15 -   -   
13 Profit/(Loss) Before Taxation 398.19 (0.05) (0.19)
14 Provision for Tax (expense)/credit (net): (105.91) -   -   
15 Profit/(Loss) After Taxation 292.28 (0.05) (0.19)
16 Other Comprehensive Income (44,220.12) -   -   
17 Total Comprehensive Income (43,927.84) (0.05) (0.19)
18 Proposed Dividend  Nil  Nil  Nil 
19 % of Shareholding 100.00% 99.15% 100.00%

1. Names of Subsidiaries which are yet to commence operations
a) VLS Asset Management Limited
b) VLS Sunnivesh Limited (formerly known as VLS Real Estate Limited)

2. Names of Subsidiaries which have been liquidated or sold during the year- N.A.

(Form AOC-1)
Part B: Associates:
Statement pursuant to Section 129(3) of Companies Act, 2013 related to Associate Companies:

(Rupees in Lakhs)

Sr. 
No. Name of Associate

Latest 
audited 
Balance 

Sheet date

Shares of Associate held by the 
company/group at the year ended on 

31.03.2025
Net worth 

attributable to 
shareholding 
as per latest 
audited Bal. 

Sheet

Profit /(Loss) for the year
Description 
of how there 
is significant 

influenceNo.

Amount of 
investment 

in Associate 
*

Extent of 
holding 

%

Considered in 
Consolidation

Not 
Considered in 
Consolidation

1 VLS Capital Limited. 31.03.2025  98,20,833  2,538.54 42.40%  3,699.06  (209.74) 0 Note – A

1. Names of associates or joint ventures which are yet to commence operations. N.A.
2. Names of associates or joint ventures which have been liquidated or sold during the year- N.A.

Note:
A.      There is significant influence due to percentage (%) of Share Capital.
* after inter-company eliminations due to consolidations.
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Note 52: Additional information, as required under Schedule III to the Companies Act, 2013, of enterprises consolidated as Subsidiary/Associate 
as on 31.03.2025

(Rupees in Lakhs)
Name of the entity in the 
Group

Net Assets/ (Total Assets 
minus Total Liabilities)

Share in Profit or loss Share in Other 
comprehensive income

Share in total 
comprehensive income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 
profit or loss

Amount As % of 
consolidated 

other 
comprehensive 

income

Amount As % of 
consolidated 

total 
comprehensive 

income

Amount

Parent                
VLS Finance Limited  78.47  1,93,975.74  98.10  4,532.76  13.77  (7,060.48)  5.42  (2,527.72)
Subsidiaries (Indian):                
VLS Securities Limited  26.17  64,692.66  6.33  292.27  86.22  (44,220.12)  94.13  (43,927.85)
VLS Asset Management Limited  (0.00)  (9.45)  (0.00)  (0.05)  -  -  0.00  (0.05)
VLS Sunnivesh Limited (formerly 
known as VLS Real Estate 
Limited)

 0.00  3.50  (0.00)  (0.19)  -  -  0.00  (0.19)

Inter-company eliminations due 
to consolidation

 (1.42)  (3,500.17)  -  -  -  -  -  - 

                 
Non-controlling interest                
Subsidiaries (Indian)  (0.00)  (0.08)  (0.00)  (0.00)  -  -  0.00  (0.00)
                 
Associate: (Indian)                
VLS Capital Limited  1.50  3,699.04  (4.42)  (204.35)  0.01  (5.40)  0.45  (209.75)
Inter-company eliminations due 
to consolidation

 (4.72)  (11,662.21)  -  -  -  -  -  - 

Total  100.00  2,47,199.03  100.00  4,620.44  100.00  (51,286.00)  100.00  (46,665.56)

Note 52: Additional information, as required under Schedule III to the Companies Act, 2013, of enterprises consolidated as Subsidiary/Associate 
as on 31.03.2024
Name of the entity in the 
Group

Net Assets/ (Total Assets 
minus Total Liabilities)

Share in Profit or loss Share in Other 
comprehensive income

Share in total 
comprehensive income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 
profit or loss

Amount As % of 
consolidated 

other 
comprehensive 

income

Amount As % of 
consolidated 

total 
comprehensive 

income

Amount

Parent                
VLS Finance Limited  67.36  2,00,902.87  98.73  32,021.99  122.19  20,799.45  106.81  52,821.44 
Subsidiaries (Indian):                
VLS Securities Limited  36.42  1,08,620.50  0.89  290.08  (22.24)  (3,785.92)  (7.07)  (3,495.84)
VLS Asset Management Limited  (0.00)  (9.40)  (0.00)  (0.04)  -  -  (0.00)  (0.04)
VLS Sunnivesh Limited (formerly 
known as VLS Real Estate 
Limited)

 0.00  3.69  (0.00)  (0.20)  -  -  (0.00)  (0.20)

Inter-company eliminations 
due to consolidation

 (1.17)  (3,500.17)  -  -  -  -  -  - 

                 
Non-controlling interest                
Subsidiaries (Indian)  (0.00)  (0.08)  (0.00)  (0.00)  -  -  (0.00)  (0.00)
Associate: (Indian)                
VLS Capital Limited  1.31  3,908.80  0.37  121.61  0.05  8.97  0.26  130.58 
Inter-company eliminations due 
to consolidation

 (3.91)  (11,662.21)  -  -  -  -  -  - 

Total  100.00  2,98,264.00  100.00  32,433.44  100.00  17,022.50  100.00  49,455.93 

Note: 
In the previous year’s consolidated financial statements, the investment held by the holding company in its subsidiaries and associates was directly eliminated 
from the respective entities' net assets, as part of the consolidation process. In the current year’s consolidated financial statements, the same investment 
eliminations have been presented separately under the head “Inter-company Eliminations due to consolidation”. This change in presentation is aimed at 
enhancing clarity. This reclassification does not impact the Group’s consolidated net assets, profit or loss, or equity. It is purely a presentation change in the 
consolidation note to reflect more clearly the elimination of investments and related inter-company balances while consolidating net assets. Accordingly, the 
previous year’s figures have been regrouped and rearranged to conform to the current year’s presentation.
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Note No: 53: Intangible Assets under Development Ageing Schedule
There are no intangible assets under development as on March 31, 2025, as well as on March 31, 2024.
Note No 54: Subsequent events:
There were no significant events after the end of the reporting period which require any adjustment or disclosure in the financial statements other than as 
stated below:

i)	 The Board of Directors of the holding company at its meeting held on 27th May 2025 has proposed a final dividend of Rs. 1.50 per equity share for 
the financial year ended 31-March 2025. The dividend will be 15% on face value of Rs.10/- per equity share, subject to approval by the members of 
the holding company at the forthcoming Annual General Meeting.
The dividend, if approved, will be paid as per applicable regulations subject to deduction of tax at source as per the applicable rate(s), to the 
members whose name stand in the register of members on the record date fixed for this purpose.

Note No 55: Segment reporting:
The Group is primarily engaged in the business of investment & Sale/Purchase of Shares/Securities & Derivatives including the business of stock broking. As 
such the Group’s financial statements are largely reflective of the investment business. There are no separate reportable segments identified as per the Ind AS 
108 - Operating segments. Further the Group does not have any reportable geographical segment. Hence segment-wise reporting has not been made.
Note No 56: Additional Regulatory disclosures.

i)	 During the financial years ended March 31, 2025, and March 31, 2024, the Group has not revalued its property, plant and Equipment.
ii)	 All the lease agreements are executed in favor of the Group for properties where the Group is the lessee.
iii)	 During the financial years ended March 31, 2025, and March 31, 2024, the Group has not revalued its intangible assets.
iv)	 The Group has been sanctioned working capital limits from Banks/financial institutions on the basis of security of Group’s own fixed deposits. 

Therefore, during the financial years ending March 31, 2025, and March 31, 2024, the Group is not required to file the Quarterly return/ statements 
of current assets with banks and financial institutions.

v)	 The Group has complied with the number of layers prescribed under clause (87) of section 2 of the act read with companies (Restriction on number 
of layers) rule 2017.

vi)	 During the financial years ended March 31, 2025, and March 31, 2024, no Scheme of Arrangements related to the Group has been approved by the 
Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

vii)	 Utilisation of Borrowed funds and share premium: -
a.	 The Group has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or other kind of funds) 

to any other person or entity, including foreign entity (Intermediaries), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
i.	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate 

Beneficiaries) or 
ii.	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b.	 The Group has not received any funds (which are material either individually or in the aggregate) from any person or entity, including foreign 
entity (Funding Parties), with the understanding, whether recorded in writing or otherwise, that the Group shall: 
i.	 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 
ii.	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

viii)	 No proceedings have been initiated or pending against the Group for holding any benami property under the Benami Transactions (Prohibition) Act, 
1988 and rules made thereunder, as at March 31, 2025, and March 31, 2024.

ix)	 The Group has not been declared willful defaulter by any bank or financial Institution or other lender, in accordance with the guidelines on willful 
defaulters issued by the Reserve Bank of India, during the year ended March 31, 2025, and March 31, 2024.

x)	 There is no creation or satisfaction of charges which are pending to be filed with ROC as at March 31, 2025, and March 31, 2024.
xi)	 The Group has not traded or invested in Crypto currency or Virtual currency during the financial years ended March 31, 2025, and March 31, 

2024.
xii)	 The Group does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during the year 

in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). 
No previously unrecorded income and related assets have been recorded in the books of account during the year.

xiii)	 There are no items of income and expenditure of exceptional nature for the financial years ended March 31, 2025, and March 31, 2024.

Note No 57:	 Previous year’s figures have been regrouped/reclassified wherever necessary to correspond with the current year’s classification/disclosure 
and rounding off errors have been ignored.

Note No 58:	 The amounts reflected as " 0 " or “ - ” in the financial information are values with less than rupees five hundred or “0”.

As per our report of even date attached For and on behalf of the board of directors
For Agiwal & Associates
Chartered Accountants
(FRN: 000181N)

CA P. C. Agiwal S.K. Agarwal K.K. Soni
Partner Managing Director Director-Finance & CFO
Membership No.080475 (DIN:00106763) (DIN: 00106037)

Place: New Delhi Keshav Tandan H. Consul
Date: May 27th 2025 Executive Director Company Secretary

(DIN: 10450801) M. No A-11183
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