
Disclosure Document for listing of Commercial Papers 

1. Issuer details: 

1.1. Details of the issuer: 

Sr. Particulars 
oH Name NIRMA LIMITED 

Address Nirma House, Ashram Road, Ahmedabad - 380009 
CIN U24240GY1980PLC003670 

PAN AAACNS350K 

(ii) Line of Business Manufacturing 

(iii) | Chief Executive (Managing Shri Manan Shah — CFQ 
Director / President/ CEO / CFO) 

(iv) | Group affiliation (if any) Not Applicable. 
(No parent company. Entire shares held by promoter and his immediate 
relatives) 

1.2. Details of the directors: 

Table 1: Format for details of directors 

SI. Name, designation and | Age | Address Director List of other directorships 

No. | DIN since 
1 Dr. Karsanbhai K. Pate) - | 79 Nima Farm, 25/02/1980 1. Nirma Chemical Works Private 

Chairman Sarkhej Limited 
DIN-00404099 Gandhinagar 2. Nirma Limited 

Highway, 3. Nirma Industries Private Limited 
Malkarba, 4. Niyogi Enterprise Privale 

Ahmedabad Limited 
380054 5. Nirma Credit and Capital Private 

Limited 

2 Shri Rakesh K. Patel - 50 Nima Farm, 04/02/1997 1. Nirma Limited 

Vice Chairman Makarba, Sarkhej 2. Niyogi  DInterprise Private 
DIN — 00760023 Gandhinagar Limited 

Highway, 3. Nirma Management Services Pyl 
Ahmedabad Lid 
380054 

3 Shri Pankaj R. Patel - 70 Shri Udhyan, Near | 30/05/2022 1. Bayer Cropscience Limited 
Director (Non-executive, Iskon Temple, 2. Zydus Lifesciences Limited 
non-independent) Bopal Road, 3. Torrent Power Limited 
DIN - 00131852 Bopal, Ahmedabad 4. Cadila Laboratorics Private 

380015 Limited 

5. Zydus Takeda Healthcare 
Private Limited 

6. Mabs Biotech Private Limited 
7. Zydus Hospitals and Healthcare 

Research private Limited 

8. Bayer Zydus Pharma Private 

Limited 
9. Nirma Limited 
10. Cadila Lifesciences Private 

Limited 

11. Pripan Investment Private 



Limited 

12. Cadmach Machinery Company 

Private limited 

13. Zydus Foundation 

i4. Western Ahmedabad Effluent 

Conveyance company Private 

Limited 

15. Invest India 

4 Shri Kaushikbhai N. 67 B. No, 5, Tapas | 06/06/2002 1. Nirma Limited 
Patel — Non-executive Bunglow, Vijay 2. Nuvoco Vistas Corporation 
Independent Director * Bapunagar Soc, Limited 

DIN - 00145086 Nr. Setu Bunglow, 
Opp. Revera -11, 

VejalPur, 
Ahmedabad 
380051 

5 Shri Shailesh V. Sonata - | 80 F/1, Shivani Flats, | 10/06/2013 1. Nirma Limited 

Director (Enviconment and Opp. Azad 

Safety) Society, Behind 

DIN - 06592025 Sahjanand College, 
Amawadi, 

Ahmedabad 

380015 
[4 Shri Hiren K. Patel - 49 S No. 821, Nima | 04/02/1997 1. Ninna Chemical Works Private 

Managing Director Farm, Sarkhej Limited 
DIN - 00145149 Gandhi Nagar 2. Nirma Limited 

Highway, Makarba 3. Nuvoco Vistas Corporation 

Ahmedabad {.imited 

380058 4. Niyogi Enterprise Private 
Limited 

5. Nirma Credit and Capital Private 

Limited 

* appointed as Non-Executive Independent Director (Previously Non-Execitive Director) effective from 31.03.2023 

1.3. Details of change in directors in last three financial years including any change, if 
any, in the current year: 

Table 2; Details of change in directors 

SI | Name, designation and DIN Date of appointment/ | Date of cessation Remarks / 
No. resignation {in case of resignation) | reasons for 

change 

1 Shri Pankaj R. Patel From 28.10.2006 to - Ceased to be 
Additional Director 31.03.2022% Independent 

DIN- 00131852 Director w.e.f. 
Cessation 01.04.2022 on 

completion of 

two consecutive 

terms as an 

Independent 

Director on 

31.03.2022 
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30.05.2022 - - Appointed as 
Appointment Additional 

Director (Non- 

Independent & 
Non-executive) 

Members at 

AGM held on 

26.09.2022 

regularized as 
Director 

2 Smt. Purviben A, Pokhariyal From 05.03.2015 to - Ceased to be 
04.03.2023 Independent 
Cessation Director w.e.f. 

05.03.2023 on 

completion of 

two consecutive 
terms as an 

Independent 
Director on 

04.03.2023 
3 Shri Vijaykumar R. Shah From 05.03.2015 to - Ceased to be 

04.03.2023 Independent 
Cessation Director w.e.f. 

05.03.2023 on 
completion of 
two consecutive 
terms as an 

Independent 
Director on 
04.03.2023 

1) 28.10.2000 to 31.03.2014 — Independent Director under Compantes Act, 1956 (ii) 01.04.2014 to 31.03, 2022- 
Independent Director under Companies Act, 2043. 

1.4. List of top 10 holders of equity shares of the company as on the latest quarter end 
31.03.2023: 

Table 3: Details of equity share holders 

Sr. | Name and category of shareholder Total no. of No of shares in Total shareholding 
no equity shares demat form as % of total no. of 

equity shares 
1 Karsanbhai Khodidas Patel 86152936 86152936 58.98% 

2 Hiren Karsanbhai Patel 29145609 29145609 19.95% 

3 Rakesh Karsanbhai Patel 28668905 28668905 19.63% 

4 Keyuriben Rakeshbhai Patel? 1143200 1143200 0.78% 

5 | Rajalben H. Patel” 964280 964280 



6 Shantaben Karsanbhai Patel 100 100 0.00%* 

7 Dhruvil Hiren Pate] 100 100 0.00%* 

* negligible 

* Shares held jointly 

1.5. Details of the statutory auditor: 

Table 4: Details of statutory auditor 

Name and address Date of appointment Remarks (viz. reasons for 
change etc.) 

M/s Hemanshu Shah & Co. 26.09.2022 Appointed for the period 
Chartered Accountants of 5 years 
Af46, 3" Floor, Nobles, Opp. Nehru Bridge, 
Ashram Road, Ahmedabad - 380009 

1.6. Details of the change in statutory auditors in last three financial years including any 
change in the current year: 

Table 5: Details of change in statutory auditors 

Name, address Date of Date of cessation | Remarks (viz. reasons for change etc.) 
appointment/ | (in case of resignation) 

resignation 
Rajendra D. Shah & Co. | Upto AGM | -~ As per Section 139 of the Companies 
Chartered Accountants 26.09.2022 Act, 2013, the Companies (Audit and 
A/46, 3" Floor, Nobles, Auditors) Rules, 2014, the term of the 
Opp. Nehru Bridge, existing Auditors, M/s. Rajendra D. 
Ashram Road, Shah & Co., came to an end and 
Ahmedabad - 380009 members appointed M/s Hemanshu 

Shah & Co., as the Auditors of the 
Company in their place 

1.7. List of top 10 NCD holders (as on 14.04.2023): 

Table 6: Details of top NCD holders 

S. | Name of NCD holder Category of NCD holder | Face value of | NCD holding % as a 
N. NCD holding | percentage of total 

INR in Lakh | NCD outstanding of the 
issuer¥ 

1 Indian Bank Listed Non-convertible 10000 24.39 
debentures 

2 Central Bank of Indja Listed Non-convertible 8500 20.73 
debentures 

3 Bank Of India Listed Non-convertible 7500 
debentures 



4 SBI Credit Risk Fund Listed Non-convertible 6000 14.63 
debentures 

5 Union Bank of India Listed Non-convertible 5000 12.20 
debentures 

6 | Nippon Life India Trustee Ltd- Listed Non-convertible 1500 3.66 
A/C Nippon India Credit Risk debentures 
Fund 

7 Nippon Life India Trustee Ltd- Listed Non-convertible 1500 3.66 
A/C Nippon India Ultra Short debentures 
Duration Fund 

& i Nippon Life India Trustee Ltd- Listed Non-convertible 1000 2.44 
A/C Nippon India Hybrid Bond debentures 
Fund 

*Percentage to total Non-convertible debenture issued by the Company, 

1.8. List of top 10 CP holders (as on 14.04.2023): 

Table 7: Details of top CP holders 

Sr. | Name of CP holder Category of Face value of CP | CP holding percentage as 
No. CP holder holding INR in a percentage of total CP 

Lakh outstanding of the issuer 
1 Aditya Birla Sun Life Trustee | Mutual Fund 59500 85.61 

Private Limited A/c Aditya 
Birla Sun Life Liquid Fund 

2 DSP Liquidity Fund Mutual Fund 10000 14.39 

2. Material Information: 

2.1. Details of all default/s and/or delay in payments of interest and principal of CPs, 
(including technical delay), debt securities, term loans, external commercial 
borrowings and other financial indebtedness including corporate guarantee issued in 
the past 5 financial years including in the current financial year. NIL 

2.2. Ongoing and/or outstanding material litigation and regulatory strictures, if any. 

There are no material litigations as on date. However, all the pending litigations 
against the Company are in ordinary course of business. There are no regulatory 
strictures on the Company. 

2.3. Any material event/ development having implications on the financials/credit quality 
including any material regulatory proceedings against the Issuer/promoters, tax 
litigations resulting in material habilities, corporate restructuring event which may 
affect the issue or the investor’s decision to invest / continue to invest in the CP. NIL 



3. Details of borrowings of the company, as on the latest quarter end: 31.03.2023 

1.1. Details of debt securities and CPs: 

Table 8: Details of debt securities and CPs 

Tenor/Perio eave mony Redempti Credit | Secured/U op oof . : N t Issue allotment cdemption Tecit Secured/Un | viz, Details o 
Series ISIN ars Coupon in Value Date/Schedule Ratings secured IPA, Details 

; Crores Date of CRA 
Secured, INE091A07182 3 Years 7.75% 310 | 02-Jun-20 02-Jun-23 CRISIL Secured CRISIL 
Listed Non- pa. AA/Stable 
Convertible 

Debentures 
Series V 

Unsecured, INE0O91A0R172 18 Months 7.59% 100 | 05-Jul-22 05-Jan-24 CRISIL Unsecured CRISIL 
Listed Non- pa AA/Stable 
Convertible 
Debentures 
Series VI 
Commercial | INJZ091A14DI1 90 days 7.58% 100 17-Feb- 18-May-23 CRISIL Unsecured | CRISIL/ACRA 
Papers p.a. 23 AIHICRA 

Al+ 
Commercial | INEOSIAI4DIO | 90 days 7.85% 220 03-Mar- 01-Jun-23 CRISH. Unsecured | CRISIL/ICRA 
Papers pa. 23 AVHICRA 

Al+ 
Commercial INEQ91AI4DKT | 84 days 1.72% 375 15-Mar- 07-Jun-23 CRISIL Unsecured CRISI/ICRA 
Papers p.a. 23 Al+ICRA 

Alt 

Security for NCD Series V— 

First Pari-Passu charge on the whole of the movable and immovable Fixed assets of the Company located at Mandali, Dhank, 
Chhatral, Moraiya, Kalatalav, Porbandar, Alindea and only Plant & Machinerics at Trikampura, all in Gujarat State, 

3.2 Details of secured/ unsecured loan facilitics/ bank fund based facilities/ rest of the 
borrowing, (if any, including hybrid debt like foreign currency convertible bonds (FCCB), 
optionally convertible debentures / preference shares) from banks or financial institutions or 
financial creditors, as on last quarter end 31.03.2023: 

Table 9: Details of loan facilities, bank fund based facilities, other borrowings, etc, 
(Amt in Crore) 

Lender’s name/ Nature of Principal Credit 
Name of the facility/ Antount Anonnt Repayment date / rating, if | hosel 

Bank instrument | SAnctioned outstanding schedule applicable classitication 
HSBC Bank Term Loan 300.00 142.86 | 20 Equal quarterly [HCRAJAA 

instalments starting from (Positive) 
Sept 2020 

HSBC Bank Term Loan 200.00 95.24 | Equal quarterly CRISIL 
instalments starting from AA/Stable 
Sept 2020 

Axis Bank Term Loan 250.00 180.00 | Equal quarterly CRISIL 
Limited instalments starting from AA/Stable 

May 2022 
Kotak Mahindra | Tern: Loan 450.00 146.66 | Equal quarterly CRISIL 
Bank Limited instalments starting from AA/Stable 



May 2020 
Bank of Baroda Cash Credit 575.00 1.72 | N/A Fund Based 

Bank of Baroda WCDL 250.00 ~ CRISIL 

State Bank of Cash Credit 365.00 (2.82) AA/Stable 
India 

State Bank of WCDL 150.00 Non Fund 
India Based - 

Union Bank of | Cash Credit 100.00 - CRISIL 
India Alt 
HSBC Bank Cash Credit 125.00 (24.57) 
HSBC Bank WCDL - 
BNP Paribas Cash Credit 175.00 - 
Bank 

Cash Credit | 100.00 - 
Cash Credit 90.00 (N.27) 

Yes Bank Cash Credit 150.00 - 

Mizuho Bank Cash Credit 220.00 0.07) 
(Negative numbers indicate credit balance) 

Security for HSBC Term Loan Rs. 309 crores 
First Pari passu charge on whole of the movable plants and Machineries & First Pari passu charge on afl plant, machineries and 
buildings fixed to the land (immovable property) both situated at — Mandali, Chhatral, Moraiya, Dhank, Kalatalav and 
Porbandar, alt in the state of Gujarat. 

Security for Term Loans from HSBC (Rs. 200 Cr}, Axis Bank Limited (Rs. 250 Cr) and Kotak Mahindra Bank Limited 
(Rs. 450 Cn) 

Firat Pari-I'assu charge on the whole of fixed asscts incl. movable plants and Machinctics & Fist Pati past chiatge un all plan, 
machineries and buildings fixed to the land (immovable properly) of the Company at Mandali, Dhank, Chhatral, Morniya, 

Kalatalav, Porbandar, Alindra and Plant & Machineries only at Trikampura, all in the State of Gujarat. 

Security for working capital consortium comprising of nine member banks (Rs. 1900 cr.) 

(a) First pari passu charge on stock, stock in process, semi-finished and finished goods, book debts, current assets lying at 

Mandali, Chhatral, Trikampura, Soda ash project at Kalatalav, Moraiya, Alindra, Saurashtza Chemicals division al Porbandar, 

salt works and lime stone mines at different site in Gujarat, depot at various places, (b) Second pari-passu charge on whole of 

movable plant & machinery situated at Mandali, Chhatral, Moraiya, Alindra, Dhank (¢) Second pari-passu charge on the 
immovable assets al Mandali, Chhatral, Moraiya, Alindra, Dhank. 

3.3. The amount of corporate guarantee or letter of comfort issued by the issuer along with 

name of the counterparty (like name of the subsidiary, JV entity, group company, etc.) on 

behalf of whom it has been issued, contingent liability including DSRA. guarantees/ any 
put option etc, 

DSRA Guarantee as a part of contingent liability — No DSRA Guarantee given 

Contingent Liabilities: 
(Rs. in crore) 

Particulars As at 

31.03.2022 

A. Claims against the company not acknowledged as debts 

i For direct tax* 2750.00 

2 Others 37.39 

Total 2,787.39 
* Income Tax department has raised demands by making various additions / disallowances. The 

Company is contesting demand, in appeals, al various levels. However, based on legal advice, the 





4.2. 

4.3. 

4.4. 

4.5. 

CP borrowing limit, supporting board resolution for CP borrowing, details of CP 
issued during the last 15 months. — Rs. 1500 Cr. 

Details of CP issued during last 15 months annexed herewith as Annexure A. 

End-use of funds. - Working Capital purpose 

Credit Support/enhancement (if any): Not Applicable 

(a) Details of instrument, amount, guarantor company; 

(b) Copy of the executed guarantee; 

(c) Net worth of the guarantor company; 

(d) Names of companies to which guarantor has issued similar guarantee: 

(e) Extent of the guarantee offered by the guarantor company; and 

(f) Conditions under which the guarantee will be invoked, 

Where an issue is made by an issuer who has been in existence for less than three 
years, d disclosure that the issue is open for subscription only to Qualified 

Institutional Buyers: Not Applicable 

5. Financial Information: 

5.1. 

5.2. 

Audited / Limited review half yearly consolidated (wherever available) and 

standalone financial information (Profit & Loss statement, Balance Sheet and Cash 

Flow statement) along with auditor qualifications, if any, for last three years along 

with latest available financial results, if the issuer has been in existence for a period 
of three years and above; — 

a. Financial information (Balance Sheet, P&L statement & Cash Flow statement) 

for last 3 financial years i.e. 2019-20, 2020-21, 2021-22 — Audited Financial 

Results for last three years annexed as Annexure B 

Latest audited financials should not be older than six months from the date of 
application for listing. — Unaudited Financial Results for the quarter ended 

31.12.2022 with Limited Review Report forming part of Annexure B. 



5.3 

5.4 

Provided that listed issuers (who have already listed their specified securities and/ or 

NCDs and/ or NCRPS) who are in compliance with SEBI LODR Regulations, 2015, 

and/ or issuers (who have outstanding listed CPs) who are in compliance with the 
continuous listing conditions mentioned at paragraph 7-10 of Chapter XVII of 

Operational Circular for issue and listing of Non-convertible Securities, Securitised 
Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial 

Paper dated 10" August, 2021 as may be amended from time to time, may file 

unaudited financials with limited review for the stub period in the current year, 

subject to making necessary disclosures in this regard including risk factors, 

Latest available limited review quarterly financial results in case an issuer is not 
having any listed specified securities and is required to prepare such results on 

quarterly basis for consolidation of financial results of its holding company, under 
the requirement of any applicable law(s). — Not Applicable 

6. ALM Disclosures: Not Applicable 

6.1. 

6.2. 

NBFCs / HFCs seeking to list their CPs shall also make disclosures as specified in 
Chapter IV of Operational Circular for issue and listing of Non-Convertible 

Scourities, Securitised Debt Instruments, Security Receipts, Municipal Debt 

Securities and Commercial Paper dated 10" August, 2021 as may be amended from 

time to time - Not Applicable 

On approval of the listing application by the National Stock Exchange, the 

disclosures so provided along with the application for listing, shall be made available 

on the website of National Stock Exchange. 



Annexure A 

INEOZ1A14CY0 75 - 18-Jan-2022 | 17-Feb-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEOS1A14CZ7 200 - 17-Jun-2022 | 15-Sep-2022 | AXIS BANK LIMITED CRISIL Alt 1,800 
INEQS1A14DAS 150 - 24-Jun-2022 | 22-Sep-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEO91A14DAS 150 - 24-Jun-2022 | 22-Sep-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEO91A14DB6 250 - 1-Jul-2022 29-Jul-2022 | AXIS BANK LIMITED CRISIL At+ 1,500 
INEQZ1AT4DC4 220 - 29-Jul-2022 | 27-Sep-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEC21A140DD2 150 - 15-Sep-2022 | 9-Dec-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEQ91A14DED 200 - | 22-3ep-2022] 21-Now2022 | AXIS BANK LIMITED CRISIL Alt 1,500 
INEO91A14DF7 200 - 27-Sep-2022 | 26-Dec-2022 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEQ1A 14065 220 - 8-Dec-2022 | 7-Mar-2023 | AXIS BANK LIMITED CRISIL Att 1,500 
INEO91A14DH3 300 - 15-Dec-2022 | 15-Mar-2023 | AXIS BANK LIMITED CRISIL At+ 1,500 
INEOS1A14DI1 100 100 | 17-Feb-2023] 18-May-2023 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INECS1A141J9 220 220 | 3-Mar-2023 | 1-Jun-2023 | AXIS BANK LIMITED CRISIL, Al+ 1,500 
INEOS1A14DK7 200 200 | 15-Mar-2023| 7-Jun-2023 | AXIS BANK LIMITED CRISIL Al+ 1,500 
INEOGTA14DK7 175 175 | 15-Mar-2023 | 7-Jun-2023 | AXIS BANK LIMITED CRISIL. Al+ 1,500 
Total CP ofs 695 
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EGO. OF CE: NIRMA ROUSE, ASHRAM ROAD, AHMEDABAD - 366 009. PHONES: 079 - 27546566, 27549006 FAN : 070 - 27548607, 27546605 i 

CIN: U24 24 0G. S80PLCO03676 + Cmail: info@nirma.ce.in - www, nimna.co.in ; 

  

CERTIEIED TRUE COPY OF RESOLUTION PASSED BY THD BOARD OF 

DIRECTORS OF THE COMPANY AT PUEIR MRETING HELD ON 147! FEBRUARY, i 
2018 i 

Increase of Untii for issue of Commercial Paper ahd (o execute IPA Agreement (hereol i 

“RESOLVED THAT in partial modificatiun to the resolution passed at the meting of the Board t 

of Directors of the Company held on 7” September 2016, the existing borrowing limits as may be 

utilised by the Company by way of issuance of Commercial Paper, From time te Uric ia ore or . 

more tranehes, be increased from Rs, 1200 Cr to Rs. 1500 Cr” ; 

h 
E 

“RESOLVED FURTHER THAT Shri Rakesh K. Patcl, Vice Chairman, Shei Hiren Kk, Patel, 1 iE 

Manaping Director, Shri R. 1 Joshiparn, Viee President (Finance), Shri Satishbhat Shah, General 

Manager (Accounts) & CPO, Shri Suketu Shah, General Manager {Finance} and Shri Paresh Sheth, i 

Compaiy Secretary of the Company be and are hereby severally authorised to sign and submit the @ 

necessary documents thereol and to do alf acts and deads in connection therewith to effectively 

implement the resofytion.” 

For, NIRMA LIMPPTED 

yor 
(% Company Secretary 

We 
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Better Producrs. Better Value. Better Living. | 
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NIRMA LIMITED 
BALANCE SHEET AS AT 31ST MARCH 2020 

@ in erare} 

: Hote As at AS at 

Particulars No 31.03.2020 a103.208 | 

f [ASSETS 

4 |Non-current Assets 

fa} Property, Plant and Equipmest 2 3,039.78 4,387 43 

{hb} Right of use of Asset 3 2.03 Bid 

(oc) Capilat work-in-progress 4 4,081.49 74868 

{d} investment Praporty $ 40.0 10.20 

fe} Other intangibic assels 6 3.03 16.55 

a) Other Inlangible Aspet under development 7 48.64 il 

ig} Financial asgeis 
ti) ivestmentin subsidiary B 434,38 4,633.36 

(a) taveslmnards 9 4,250.99 49,94 

ti) Loans 40 ad AG2.96 

{iv} Olber financlal assets wt 2.92 Se 

(h}. Other non rurrent assets 12 9,72 2184 

Total non ourrend assate 848,06 IO, 124.28 

4 |Current Asseis 

fa} lwentovies 13 4,074.37 1,284,37 

tb) Investments 14 460.07 Nit 

fe) Financial assets 

iD Trade recelvables 1% a67,78 OS.GG 

@) Cash and cash equivalents 6 94,73 44,40 . 7 

(i) Bank balances other than (1 abave w 334 2474 i 

div) Loads 8 685,69 69,70 : 

(wv) Other financial assets +9 #99 21.40 

ia) Other cutranl asacts 20 65 79.45 

(é) Gurtent Tax Assaie (Nel) 2 arent GE ie saan tll, 

‘Tolat current assole , 2,602.68 1888.89 L 

YOTAL ASSETS 14,550,78 12,105.64 } 

i JEQUITY AND HARI TIES 
eQuiry 
fa) iojedty shace cayulel 22 F.0d 72.04 

(b> Thar erpilty BM | BS 6,207.90 

‘Total oquily 5,2846,22 §,281.03 

LIABILITIES 

4 pon-cuuromt Haallifies 

(a) Finwnotal tsbitiies 
G} Borewings 24 3,927,08 BO95 44 

(i) Ottier financial fabititios 26 78.02 Tat 

{b) Provisions 26 85,65 7778 

te} Delorred tex Iubiities (Nel) vr] 444,80 296.51 

Total noe curront linbiities 4,246.55 354778 

2 [Cursent Lishititles 

fa} Financial fabitities 
@) Borrowings 2a 400.07 07.90 

Gi) Trade payahies due io #9 : 

Nicro & Small Enterprise 0.04 oof 

-Oiber than Alero & Sniail Enterprise 209.47 404 B2 

fil) Other nancial habililies 3a 616-42 1.44228 : 

{b) Other current fisbilities 34 427.63 475.05 : 

ie} Provisions 22 513.08 302.01 i 
id} Gwrent tax flabliies (Not 33 Nt 43.95 ; 

Total current abilities 2,027.88 9,276.82 : 

Tolal flabiitles 8,274.83 6,824.61 4 

TOTAL EQUITY AND LIABHITIES _44,668,75 42,106.64 

Significant Accounting Poluies “ 4 : 
The accompanying Notes 2 lo 68 ate an ivegral pad of Hie Financial Slalements. 

As per our report of even date 
For Rajendra ©. Shah & Co For and.on bohall of ihe Board 
Chartered Accountants Je a 
Fira Registratic: 18383 ° ogialration Na 108363) J hie 3 

; RAN age Director Chairman 
pnestitian (DIN: 00145149} (DIN: 00404008) 
“a or sO. Se aa | 

Che Financial Offiner 

HARTERE 
Place: Ahmedabad Di 4 ei 1 t 

| Bate: Teh September, 2020 4\0 reel ie: _ 7th Septomber, 2020 ud           
i Fie 
¥ Nip, reer 

 



NIRMA LIMITED 

STATEMENT OF PROFIT AND LOSS FOR THE YEAK ENDED ON 318T MARCH 2020 

in. crore) 
Ponicutere = sorenoee | 2eia2088* 

aoe “EGEay | 
a - son8a | 426,37 

ean ay | S824 

  

      

  

  

| [Revaniic from aperatons | 
4 )Other mcome 
AL [Total income (44) 

  

iV [Expentes 

{a} Cot of saalarials consumes Rit] 4 F05.98 1964.83 

  

fo) Purchases of stock in tender 45.87 Hi 14 

te Changes in favenitorins of fintghad goods, 3? (424.53) {26.83} 

Stock iy trate: ard worein-progress 

(d) Eenployeo bacuifile aupanses er ADS. 296.20 

fe) Finanve costs 3g 400.73 373.63 

(3 Depreciation and amortisation expenses: af) 273,72 259,16 

tg} Other oxpenses 44 4,926.41 | 1,941.42 

Total Expanses.(v} HPS 4 F837 

794,76 960.87 
V [Profit belore exceptional ent acd tint (11h 1V) 

Vi lexcentional Hem { Reler Nole No. 60) mer? VOTE Nit 

Vil | Profit before tax (44) ob4ar 968.37 
  

  
  

  

  

  

Viti | Tax expenses a2 

fay Casteni lax 176,00 183.00 

{bh} Tax expenses relating io easier year * {ag.a4y oot 

{o) MAT crenif uliised 44.80 64.00 

id) MAT credi gitlitement relating to earier year (14-80) Nid 

fe} Deleted tax changederadil) 4.22 (42, O55 

Total Tax Expenses 260.38 2t1G G8 

784.08 Hie AF 

IX [Patil for dhe year feom coating operations (Vi ViQ = , 

X% [Less befdre tax (rom discenthuid eperailons (7.85) (136.39) 

Xi [Tax oxpense of dincontinued operalions 1ar 5.0% 

uu Lose for Gia year from discontinued opershons (6.85) (141 Say 

(OXY ( Refar Note Ho. 64) : 

Milt [Profit for the yoar (X+ Xi} 775.26 214638 

a XV [Other contprehengive Inceme     
            

  

       
{a} Hers thal will not be replassilied fo grofd of loss 6.23} at 

{a} aycome tax relaing to tems thet wil not be 0.44 (6.00) 
reciasgiied fo profit of loss 

fe} Bems that will bo reciassiGed to profil or ings Hl Nit 

fel} Income tex relating 1o Hens thot be Ril he 

Teckassified to profil or toss . 

Hatal other comprehanalve Incame 179) Wet 

AN [Total Comprehensive income for tha yoar (XXIV) 767 A 637.44 

Xvi [Rarninas per equily share. 46 

(a) Rarnings pew equily share (or contintdag 

mY operations) 
Baaic (8). Oituled {in 83.06 $2.22 

fb} Earnings per equity sare (for discontinued 

operations) 

Basic dn 8) & Diluled Ga 2) (0.603 (9.68) 

fe} Eamlngs per emdty share (for conthiwing and 
discontinued operations} St 

Basic (in 7) 8 Diluted dn %} 3.7 42.54 

Significant Accounting Potdes 4 

The accompanying Notes 2 4068 ore an integral part of the Finanlal Statemente. 

\ * Financials pave been restated on agcourd of emerges of Cament Undertaking, Refer nove 64 

#8 Der of foport of even date 
For Rajendra D. tihah & Co For and on pehall of the Bort 

Cheriered Accountonts” Lode 
Finn Registration se 10 ao feed 

Big 4 Managing Director * Chaleman 
(Din: 00146149) (DI: oodaa0es} | 

Hip No 444 OY) ot 

Cam , Chiat Flesnclst Otficer 

Pisce: Ahmedabad * Plage: Ahmedabad   Bale: 7th September, 2075 “Dates Pin September 2020 id



NIRMA LINETEDR 

CASH FLOW STATEMENT POR THE YEAR ENDED ON 3151 MARCH 2070 
Vin crare} 

      

        
    

    
  

  

  

  

            

“ _ 7 ONT 2028-2018 
(Restated, 

Refer Now 

a ee . anig-2020 | Ho, §4) 
Cash flow from continuing operations 

A [Casi flow from oporating activities 5 

Profit bafoié lax from Cantinuing operations 984.47 S6R.B? 

Loss before tax (rom Discontinued operations (7.56) (138.33) 

Adjustments far: 

Gain on sale of Investment in subsidiarnyfassociate - (489.74) Nit 

Capital werk in progress. written: off Ni} 2.8? 

Loss of Asset due lo. damage 12.64 36.40 

Depreciation and amorisalion 2O772 344.68 

Inierest Income (87.87) (78.38) 

Finanee Cosi - net of capitalization 440.771 426,96 

Exchange fluctuation Los (Net) (0.35) 0.34 

{Profit} Loss on sale of properly plant and equipment (Nel) (0.23) (6.37) 

Dividend on son currant investments . : (0.44) (0.58) 

Provision tor mings reclamation expenses 8,06 a2 

Provision toy bad debt and Advances 13.24 0.60 

Bad debts witlen off 6.42 1.84 

Prowinion ne longer requried wrillan back (42,93) (3.54) 

Balances written off (Net) 48.46 (2.12) 

Fale value gain on financial instrument at fair vatue through profil & Logs (0.87) Nit 

Net gain on sate of current investments 1,84) (3485) 
AA5.O4 726.20 

Oneratiog prolif balare wong oaptal changes 1,a21.98 4,550.74 

Agistiments for: 

(Incecase)? Decreage in trade and other receivables att 45,89 

(increase}y)- Decréase in inventories 444 (196.74) 

increase in trade? olher payables, provisions and olfer habiy qAB27 88.24 

‘ 161.42 7.38 

Cush generated from operations 4,883,937 4,566, 73 

Direc! taxes naid{ net of refund) (207.84) (130.49) 

Nel cash from operating activifies 4 38178 1438.04 

Cash flow generated from Investing activities : 

Purchase of property plant and equipment (jacluding capital work-lrpragrass} {SB6.89) (829,09) 

Puretiese of intangible assets { cluding intangible assets under development) (16.61) Nit 

Sale of propery plent and equipment 8.63 Oo4 

Sale of currant ivesiments 2,254.64 4175.95 

Sale af Investments in subsidiaryfassociate 4499,74 Nil 

Purchase of non current Investments (4,240.00) 48.05 

Purchase of current investments (3,140,00) (1,472.00) 
Jntorest received 69.39 34,33 

Dividend on non current Investments O44 9.36, 

Net cash used In investing actvilies {732,69} (742.46) 

649,07 693.18 

Cash (ow gencrated from financing activities : 
Change fh loans and advances (280.47) B46 

Proceeds from Shor Term borrowings 7 803.28 8,791.79 

Repayment of Short Term borrowings (8,994.42) (6,240.00) 

Proceeds from Long Tarny borrowings 4,040.97 431.50 

Repayment of Long Tere borrowings (9.47) (132,78) 

(Decrease vincraase la Equity shate capijal reduction balance payatle (0.03) 2.89 

Payrentof Lease Renla? {0.48} Nib 

lnferest paic (840,07) 608.4: 

Interest paid on lease (.2d} Mit 

Rederption of Debentures (1,080.00) (1,080,603 

Net cashy used in financing activities (665,93) (686.94)| 
  

  

CSOT



NIRMA LIMITED 

  
CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARCH ,2020 

Not incredee (decrease) in cash and cash equivaleals 

Cash and cash equivalents at the beginning of the year (Refer Note No. ae 
Adjustinent due ta demerger 

Caah and cash equivalents at end. of the year (Refer Nola Mo. 16) 
Movement iq Cash and cash equivaiend peflaming lo discontinued operalions 

(Refer Note No. 64) 

i 
aon semen a ee eS gerne aca 

Motes :{1) The above Cash Flow statement has been prepared under tha ‘indirect Method’ as sel out in 

the indian Accounting Standard (IND AS} ?- ‘Cash Flow Statements”. 

  

83.39 | (2.06) 
14.40 | 14.06 | 
{0.06} rel| 
04.74 11.40! 
ati Wit | 

(2 } Oiselosuve By required by (INIT AS) 7 - "Cash Flow Stat ements" - Changes in fiabillies arising how fieancing aglivities: 

  goqszoge 20182010 
  

Partlevtarg 

Openuy Balance Of hororings 

Opening Balance of lease 

HonCash Movement 

Aooruat of interest on borrowings 

Acorudt of interest on lense 

‘transfer of Oebt due to dememer 

Addition of faaae obitiy 

Transition impact of tad AG 116 (Rater Note No. 47) 
Oy Cast Novenwont 

: Proveeds from Batianings 
Piistigal Repayment of harmiwiga 

6di12t $648.20 
Nit Ni 

479.48 ara 
0.24 Ni 

(895.43) Nil 
0.30 Nil 
2.40 Nil 

9749.42 6,225.29 
(Q60R.77) (6,422.76) 

      

Piiapal Repoyagel of lease (0.48) Ni 

interest Repayment on borrowings: (840,87) ($06.43) 

a flunvol Rupayent va hase: (U4) Ait 

Closing Balance of Borrewhigs 4,092.84 G11 21 

Closing | Golance of lense Hahility ' 2.24 NE 

  
“3 uring ihe year, coment uadarlaking is ‘cemerged aod the sane js considerca as non cash transaction. Retar note no 64 

(4) Peavious ya's figuras have been ragmouprd, wherever ncaunsery. 

(Sj The aecempenying Noles 1 fo 68 are an integral padi of the Financial Statements. 

AS por our report of ewan date 
For Rajendra D. Sirah & Ge, * 

Chartered Accountania a when r? ; 
Firm Registration Ne. nee ve is a     Managing Director 

@DIN: 60145149} 

Cree inpany Secretary 
Place ; Ahmedabad 
Date : 7th Saplamber, 2020 

    Pace : Abmedabad 
Sale + 7th September, 2020 *h7+ 

For and on behalf of the Soard 

peer A 

Chaiman 
(DIN: 00404099) 

hief Financial Officer 

- a



eRe een Rajendra D. Shah & Co. 
CHARTERED ACCOUNTANTS 

  

Audit report on Standalone Annual Financial Results of Nirma Limited Pursuant 

to the Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

he Board of Directars 
Nirma. Limiised 

i. We have audited the accompanying Statements of Standalone Financial Results 

of Mieraa Limited (ihe Company} for the year ended on March 31, 2020 (the 

Stlatemicnty, allacked here with, being subunilied by the company pursuait to 

the requirement of Regulation 52 of the SEB [Listing Obligations and 

Lusclosure Requirements) Regulations, 201.5 read with SEBI Ciroular Na, CIRS 

IMD/DP1/9/2015 dated Nevember 27, 2016 and circular No. 

CIR/IMD/DP1/69/2016 dated August 10, 2016. 

2, The statement os it includes the figures for the half year ended 

March 31, 2020, are the balancing figures between atidited standalarie figures 

in reapect of the fall fmarcial year and the published standalance year te date 

figures for the balf year ended September 30, 2019, prepared in accordance 

with the recognition and measurement principles ieid down in Indian 

Accounting Standards 34 “interim finwhcial reporhing’ ( IND AS 34). The 

statement also relaies (o the yoar ended March 31, 2019 has been prepared on 

the basis of the related standalone financial statements for (he year ended 

March 31, 2019 prepared in accordance with the Indian Accounting Standards 

prescribed uunder section 133 of the Companied Act, 20123 read with the 

Companies (Indian Accounting Standards} Rules, 2015, as amended, and other 

accounting principles generally aecepted in India. This statement is the 

responsibility of the company’s Management and is approved ‘by the board of 

1y ee . 

Af 46, Ges Floor, Nobles, Opp. Nehru Bridge, Ashram Road, Ahmedabad - 380 009 

Tel : (2) 2658 4950 (4) 98953 200e0 

Email ; rashsh@@yahoo.co.in



directors. Qur responsibility Is te expréss an opinion or the statement based on 

our audit of the standalone financial statements for the year ended 

March 31, 2020 and our review of standalone financial results for the haif year 

ended September 30,2019, 

, We conducted our audit in accordance with the standards on Auditing specified ta
 

under seciion 143(10) of the Act. Those standards require that we comply with 

the ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether the staternent is free from material misstatement. 

An audit invelves performing procedure to obtain audit evidence about the 

amount and the disclosures in the statement. The procedures selected depend 

on the auditor's judgment, including the assussiseaul of the risk of the material 

misetatement of the statement, whether due to fraud or error. In making those 

risk aesesement, the auditor consider internal control relevant to the 

company’s preparation of the statement that give a fair presentation view on 

order to design audit procedures that are appropriate im the circumstances, 

bui not fer the purpose of expressing an opinion on the effectiveness of the 

Company’s internal control. An audit also includes evaluation the 

appropriateness of the accounting policies used and the reasonableness of the 

accounting estimates made by the Company's Directors, as well as evaluating 

the overall presentation of the statement. 

We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion on the statement. 

2ffape



Opinion: 

4. in Our opinion and to the best of our information and according to the 

explanation given to us, the statement; 

i. is presented in accordance with the requirement of the Regulation $2 of 

the SEBI (Listing Obligations and Disclosure Kequirements) Regulations, 

2015 read with SEBI Ciroular No. CiR/ IMD/DFI/9/2015 dated 

November 27, 2015 and circular No. CIR/IMD/DF1/69/2016 dated 

August 10, 2016. 

I, gives a true and fair view in conformity with the aforesaid Indian 

Accounting Standards aud other accounting principles generally accepted 

itn india of the net profit, total comprehensive income and other financial 

information of the company for the year ended March 31, 2020. 

& Emphasis of matter: 

We draw attention to nole no 7 to the standalone financial results. 

The Composite Scheme of Compromise and Arrangement between Core Health 

Care Limited (CHL), the Demerged Company, its Lender and Shareholder and 

Nirma Limited, the Resulting Company and its Shareholders {the Scheme} 

under Sections 78,100,391 to 394 of Companies. Act, 1956 has been 

sanctioned by the Hen’ble High Court of Gujarat vide an order dated 

ist March, 2007. The Scheme has become effective from 7th March, ZU07, 

Three parties have filed appeal against this order before the Division Bench of 

Horvble High Court of Gujarat. This Scheme is subject fo the result cf the said 

appeal. The Demerged Undertaking ic. healthcare division has been 

transferred to Aculife Healthcare Private Limited from lst October, 2014. 

Our opinion is nét modified in respect of this matter. 

CPP 
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6. Other matters 

A) On account of COVID-19 related restrictions and lock down laid by the 

Government of India it was impracticable for us to attend the physical 

verification of inventory carried out by the management subsequent to year 

end. Consequently, we have performed related alternative audit procedures 

to audit the existence of Inventory as per the guidance provided by 5A.-501 

"Audit Evidence-Specific Considerations fer Selected Items’ and have 

obfained sufficient appropriate audit evidence over the existence and 

conditions of inventory as on 31% March 2020, 

GB) We draw attention to Note No. 6 of the standalone financial results. in 

respect of scheme of arrangernent amongst Nirma Limited and Nuvoce 

Vistas Corporation Limited and their respective shareholders and creditors 

{the ‘scheme for demerger of Cement Undertaking of the company. The 

scheme has been piven effect from the Appointed Date of Ist June 2019 as 

approved by the National Company Law Tribunal and which is deemed to 

be the demerger date for the purpose of accounting and consequently 

financial information for half year ended on 30% September 2019 and half 

year and year ended 3lat March 2019 have been restated. 

C) Attention is drawn to the fact that the figures for the half year ended on 

March 31% 2020 as reported in this fmancial results are the balancing 

figures between audited figures in respect of the full financial year and the 

restated year to date figures up to 30‘ September 2019 which were subject 

to limited reviewed by us. 

For Rajendra D. Shah & Ca, 
Chartered Accountants 
Firm Registration No. 108363W 

(ey Sh, EP 
Place: Ahmedabad 
Date: September 7, 2020 (Rajesee aD Shah) 

Proprietor 
Membership No.4844 

4iPage 

UDIN: 20004844A4AADW2729



NIRMA LIMITED 
BALANCE SHEET AS AT 24st MARCH 2024 

in crare) 
  

  

  

  

  

  

  

  

  

            
  

      
  

  

  

            

4 

. Note As at AS Bt 
Parfioulars No 31.03.2024 31.03.2020 

r lasses 
1 [Nor-current Assis 

{8) Property, Pian and Equipment 2 3,640.15 3.039.768 
() Right of use of Agset 3 2.85 2.09 
(c) Capilal work-in-prograss 4 529.00 4,084.19 
(d} Investinent Properly § 40.30 10.30 
(8) Other latangibie assets & 20.27 3.03 
{f} Other intangible Assal under development ¥ Nil 18.61 
{g} Financal asaots 

(i) Investinenis In subsidiaries 8 993,38 583,38 
Qi} favesimants 9 §,480.70 4,250,980 

(il) Loans 410 Ni 0.44 
{iv} Other financial aseets a 257 ~ 2.82 

{h) Other non current assety 42 1.41 O72 
Total nen currenl agsals 49,200.04 8,949.06 

2 |Current Avests 

(a} inventories 13 1043.46 4.071.397 
{o) Investmonts 14 108.29 180.07 
{c) Flaanelatassels 

()} Trade recmivables 15 $52.09 457.78 
(ii) Cash and cash equivaients 16 441.89 84,73 
dill) Bank balances other than {i} above WF 3.30 3.34 
{iv} Laan 18 15.05 69.80 

(vi Other financlal asses ny) TS ~ 0.89 
(d} Other current assets 20 87.06 NAG 
{6} Cuctent ia assets (Nol) 24 iit Bh. 

Total current assets 4,727.70 2,609.69 

TOTAL ASSETS 11,027.74 19,558, 75 

fh [EQUITY AND LIABILITIES 

EQuity 

{a) Saquity share capitel 22 73.04 7a. 
9) Olher equity 43 3,748.08 BALES 

Total oaulty 5,848,909 5,A84,22 

LIABILITIES: 

1 jHon-cursant llabilttes 

{a) Financtal liabllikes 

(i) Borsowings £4 3,Ad8.82 3,987.08 
(i), Other financial fiabilities 2s 7BE4 19.02 

{hy Provisions 36 $0.65 85.66 
(o) Deferred tax flabifties (Net OT Yen BBA, | 18.80. 

Total non current fabilitins 3,844.92 4,248.55 

2 |Currant Liabilities 

{a} Financial fabilties 
(l) Borrowings 28 436.09 480.04 
(ii) Trade payables due to 28 ; 

-Micro & Small Enterprise 1.94 | 0.04 
“‘Qther than Micro & Smal Enterprise 207.52 2BGA7 

(ii) Other financial labiltios 30 $33,460 618.12 
{b) Other current liadilles 34 97,04 427.63 
(c} Provisions 32 548.80 619.04 
fa) Current tax Habailles (Ned) 38 32.94 Nit 

Total cucent ilahilitios 2,264.73 2,027.98 

Totat liabilities 6,100.68 6.274,53 | 

__ TOTAL EQUITY AND ABILITIES 44,027.74 | 75 
Sinnifican€ Accounling Policies 1 
Tee accompanying Nedes 2 tn GB are an ihe Finanvial Statements, 

As per our report of even dala For and on behalf of the Board 
For Ralendra B. Shah & Co 
Charered Accountants 
Fin Registration No 108383V¥ . ” 

og nae vee PL, “ fad f Noe — rods t Je beat 
RAJENORAD, SHAH HIREN K, PATEL 06, KK, PATEL 

Proprietor . Managing Director Chairman 
Membership No 4844 - (DIN: CO148149} (Ditt: 20404099} 

AQ oe a ry ae 
/¥ Py ae GB Be 

oo yA 
PARESH SHETH MANAN SHAH 

Garmpany Sesretary Civef Finangiat Officer 

Piave : Ahmedabad 

DBE 2 Mute 28, 2087 

  

     

Place: Ahinddabad 

Date + June 25.2024   
ede



NIRMA LIMITED 
STATEMENT OF PROFIT ANG LOSS FOR THE YEAR ENDED ON-3{st MARCH 2021 

    

  

  
    

  

  

  
  

cose Tin crore) 

Particulars me 2020-21 2019-2020 

1 Revenue from operations 3a 5,034.97 6,345.43 
ih Other income 34 470.90 160.54 | 
il [Total income (left) 5,205.87 §,506.27 | 
Vo [Expenses 

fo) Gost of matarials consumed 36 4,588.90 1,808.37 
{) Purchases of stowk in trade 43.08 45,87 
{¢) Changes in inventories of finished goods, av 48,84 {104.923 

| stock In fade and york-in-progress 

{2) Employer benafits oxpanses 38 348,54 308.19 
fe) Finance costs 3 340.06 400.73 
{) Depreciation and amortisation expanses aG 
{g) Other expenses: 44 
Total Expenses dv} 

V_ | Profit before exceptional item and tax HV) 
Vi |Exceptlonal item ( Refer Nota No. 64} 
Vil | Profit before {ax (VeVi}   

  

Vil [Tax expenses G2 

(a) Current tax 445.00 976.00 
{b} Tox expanses relating 10 Ganiar year (2,18) (48.44) 
{s) MAT credit utlisadantitlaniant) 61.938 24,60 
{8} MAT cred entitamant relating to earlier year (3.86) (41.90) 
{e) Defarrad tax (creditVohargo / 4.34 . 4 22 

     

  

Total Tax Expenses 

Profit for the year from continuing operations (VIEW) 

  

X [Loss before tax from discontinued operations Nit (7.50) 

4 
X} | Tex expense of diacenlinugd oparations Ni 41.27 

ayy [058 for the year from discontinued epsrations ~ Nu 03) 
(xxi) Relor nels No. 82} sera AOR NEO RN RRL ON NEE AOE 

$32.38 776.26 XUL {Profit for te yaar (XeXH) 

    

XV jOther Comprehensive Income 43 
{2} enna that will not be rackdssificd ta profil or loss 2.89 {8.23} 
{h) Income tax relating 10 items thal will not be (4.58) faa 

teclassified to profil or loss 
i 

(6) Hems that will by reclassified ta arafit or foas NH Ni : 
(d} income tox relating f ilems thal will be Nil Nit ‘ 

reclassitied to profit of loss 

Fotal Other comprehensive income 
XV j Total Comprehensive income for the year (XM XIV) 533.86 767,47 
XVI /Earnings ner equity shara 

{a} Earnings per equity share (for continuing aparation) 

  

  

  

Basie {in @) & Diluted (in &) 36.44 F868 

(b) Eamings per oquity share (for discontinaed 
operations) 

Basic (iis ®) & Cilulad (in T) 0.00 {0.60} 

{g) Earnings per equity shave (fer continuing and 
discontinued oparalions) 

Basic (in T} & Dituted fin t) 96,44 33,07         
  

  
    

~ Significant Aeesuriling Policies 
The acecmpanying Noles 2 (© 68 are an Integral part of the Financial Statements. 
  

     

      

    

                
      As per our report of even date For aad on belail of the Board 

For Rajendra 5. Shah & Go 
Chartered Accountants / 
Firs Registration No TOS36aW Le 

. “ : ’ a . . “ & 

: \ put “ 
RAJENDHG OSHA HIRAM K, Pave. Dr. 8.1 PATEL 

Proprietor oo + MManaaing Dircelor Chairman 
Moonbership No 4644 * (DUN; 00146449) {OIN: 00404908} 

a 
* pare Set 

PARBSH SHETH ARAN SHAH 
Company Seoratary Chiet Financial Officer 

Place | Anedabad Placa: Atmedabad 
BG IHG RS POE ceases ea several 5 oo 

     



NIRMA LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARCH ,2024 

@in crere) 
  Particulars 2020-2021 | 2019-2020 
  

  
c   
  

Gash flow from cantinuing operations 
Cash flow from operating activities : 
Profit before tax from Continuing operations 

Loss before tax from Discontinued operations 

Adjusiments for : 

Gain on sale of lavastmant in subsidiary/assaciate 
Logs of Asset due lo damage 
Depreciation and amartisation 
interest Incoma 
Finance Cost - nat of capitalization 

Exchange fluctuation Loss (Net) 

(Profil)! Loss on sale of property plantand equipment (Net) 
Dividend on non current Investments 
Provision for mines reclamation expenses 

Provision for bad debt and Advances 
Bad debts written off 
Provision no longer required written back 

Balances written off (Net) 

Fait vatug gain on financial ingtument at fal value lhrougtt profit & Loss 
Net gain on sale of current investments   

Qperating profit before working capital changes 

Adjustments for : 

(increase)! Decrease in trade and other receivables 
(Increasey/ Decrease in Inventories 

Increase In adel other payables, provisions and other liability 

Cash generated fram operations 

Diract taxes paid( net of refund) 

Net cash from operaling activites 

Cash flow generated from investing activities : 

Purchase of property plant and equipment and right of use of asset ( including 

capital work-In-progress) 

Purchase of intangible assets (including intangible assets under developmen) 

Sale of propery plant and equipment 

Sale of current investments 

Sale of investments #1 subsidiary/asseniate 

Purchase of non current lavestments 
Furchasa of currant investments 

Interast received 

Dividend on non current Invesiments 
Net cash used in investing activities 

jCash flew generated from financing activities : 

Change in loans and advances 

Proceeds from Short Term borrowings 
Repayment of Short Tarm borrowings 

Proceeds from Long Terr borrowings 

Repeyment of Long Term borrowings 

(Dentease)yincrease in Equity sharg capital reduction balance payable 
Payment of Laase Ranital 

Interest paid 
Interest paid on lease 
Rademption of Debsntures   

75.59 
68.21 

17,88 | 

  

7AT65 064.47 
Nil (7.88) 

  Nil (189,71) 

  
Nit 12.64 

376.46 287.72 
(31.10) (97,87) 
340.06 410.77 
0.45 (0.38) 

(83.64) (0.23) 
(0.09) (0.44) 
0.08 0.06 

20,27 19.94 
Nil 0.42 

(8.87) (12.93) 
1.48 16.46 

(0.41) (0.07) 
penned 88)! CGA) 

813.10 445.04 

4,560.78 1,424.08 

41.04 

   TT BI245 

(13,49) (201.61) 
  

    
"7,498.66 | 1,381,768 

(374.42) (598.89) 

13.79) (45.61) 
400.40 0.63 

2,865.18 2,981.64 

Nil 4,180.71 | 
{1,200.00} (4,240.00) 
(2,809.43) (3,140.00) 

5342 80.39 
bog a4 

(4,368.08)! (742.69) 
39,79 649.07 

629.75 (260.47) 
4177.04 7,903.28 
(4,218.48) (8,334.32) 

310.29 1,846.47 
(602.09) (119.47) 

{0.04} (0.08) 
(6.68) (0.48) 

(378.37) (540.07) 
(0.32) (6.24) 

Ni (1,080.00) 

        (82.93)| (506.88) 
  

Nef cash used in financing activities 

 



NIRMA LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARGH ,2021 

  

  

          
  

  

  

  

    

  

(tin crore} 
Particulars : 2020-2021 | 2049-2020 

Net incresse (decrease) in cash and cash equivalents 46.86 83.39 

Gash and cash equivalents ai the beginning of the year (Refer Note No. 16) 94.73 14.40 
Adjustment due to demerger Ni (0.08) 
Cash and cash equivalents at end of the year (Refer Note No, 44) 144.55 94.73 
Movement in Cash and cash equivalent perlaining to discontinued operations Nil O44 

lane. arenes ‘: a een: nceawsree cmd 

Nofes: (4) The above Gash Flow slatement has been prepared under the Indirect Maihod' as det out ir 

(ie Indian Acuouniing Standard (IND AS) 7+ Gash Flew. Stalements". 

(2) Disclosure as required by {IND AS} 7 ~ "Cash Flow Statements" « Changes in liabilities arising from financing aciivilies: (Z In crore) 
Particutars Lo 2b20-2024 2019-2020 

Opening Balance of berrowirigs 4,892.54 5,311,249 
Opening Balance of leasa 2.24 Nu 

Non Cash Movement 

Acarual ot Interest on botrowings 387.34 479.48 
Accrual of intarest on lease 0.32 0.24 

Transfer of Debl due to demerger Nil {893.43) 

Aadition of lease lability 1.48 0.30 
Transition impact of ind AS 116 (Refer Note No.46} Nu 2.40 

Movement 
ds from Borrowings 4,487.60 9,749.42 

Principal Repayment of borrowings (1,820.875 (9,613.77} 

Principal Repayment of faase (0.67} (0,46) 
Intorost Repayment on borrowings (378.97) {649.07} 
Inlarast Rapayment on lease (0.32) {0.:24} 
Closing Balance of Borrowings 4,578.54 4,892.84 

Closing Balance of lease liability 3.05 2.24 
  

{8) During the Previous year,cement underiaking Is demerged end the same is considered as fon casi Yansaction, Reves nate no 62 
(4) Previous year's figures hava been regrouped, wherever necessary. 

(8} The accompanying Notes "tly 08 are ati iilagial putt uf Uae Pica usta Stolateasily. 

As per our report of even date For and on bebalf of the Board 
For Rajendra D. Shah & Co, 
Chartered Accountants 
Firm Registration No. 108363W 

jell    c 

t 
    

    

RAJENDRA ©, SHAH HIREN I. PATEL Dr. KK, PATEL 

Proprietor Managing Olrector Chairman 
Membership No. 4844 (DIN: 60145149) (DIN: 60404099} 

oes. va 

vege la ea 
PALS? ee 6 
PARBSH SHRTH NAN SHAH 

Company Secretary Chie! Financia! Officer 

Place: Anmedabad Place ; Ahmedabad 

Date : June 25, 2024 Dale : June 25, 2024 

 



Rajendra D, Shah Rajendra PD. Shah & Co. 8. Com, FCA 

CHARTERED ACCOUNTANTS 

DSS GRE Oe 

Independent Auditor's Report on audit of Standalone Financial Results of 
Nirma Limited (‘the Company’) pursuant to the Regulation 52 of the SEBI 
{Listing Obligations and Disclosure Requirements] Regulations 2015. 

To 

The Board of Directors of 

Nirmea Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone anual financial results of Nirma 

Lirnited (hereinafter referred to aa ‘the Company’) for the half year and year ended 

March 31, 2021 {the Statement}, attached herewith, being submitted by the 

Company pursuant to the requirement of Regulation 52 of the SIEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘listing 

regulation). 

In our opmvion and to the best ef our information and according to the 

explanations given to us, the aforesaid Statement: 

(i) is presented in accordance with the requirements of Regulation 52 of the 

Listing Regulations in this regard; and 

(ii) = give @ true and fair view in conformity with the applicable accounting 

standards prescribed undcr Section 133 of the Companies Act, 2013 (‘ the 

Act} read with Companies (Indian Accounting Standards} Rules, 2015, as 

amended, and other accounting principles generally accepted in India, of 

   6, 3rd Floor, Nobles, Opp. Nehru Bridge, Ashram Road, Ahmeclabad - 380 009 
Tel. : (CO) 9658 4950 (M) 98253 20090 

Email ; rshah2@@yahoo.co.in 

 



Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (8As} 

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 Results section of our report. We are independent of the 

Company in accordance with the Code of Ethics issued by the Tnatitute of 

Chartered Accountants of India together with the ethical requirements that are 

relevant to our audit of the financial statements under the provisions of the Act 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics, 

We believe that the audit evidence obtained by us is sufficient and appropriate to 

provide a basis for our opinion. 

Board of Directors’ Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the company’s management and 

approved by the Board of Directors, have been prepared on the basis of the 

standalone annual financial statements. The company’s Board of Directors are 

responsible for the preparation and presentation of this Statement that give a 

true and fair view of the net profit and other comprehensive income in 

accordance with the Indian Accounting Standards prescribed under Section 133 

of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as 

amended issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 52 of the Listing Regulations. The 

Board of Directors of the Company are responsible for 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 the 

design, implementation and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring accuracy and completeness of the 

“eacgagn ing fecords, relevant to the preparation and presentation of the 

 



whether due to fraud or error, which have been used for the purpose of 

preparation of the Statement by the Directors of the Company, as aforceaid. 

In preparing the Statement, the Board of Directors of the Company are 

responsible for assessing the ability of the Company to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the Board of Directors cither intends to 

liquidate the Company-or to cease operations, or has no realistic alternative but 

to do so. 

The Board of Directors of the Company are responsible for overseeing the 

financial reporting process of the Company. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 

as a whole are free frou: uiaterial uiissiatement, whether due lo fraud vp 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 i, 

individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of these Statement. 

As part of an audit in accerdance with SAs, we exercise professional judgment 

and maintain professional skepticism throughout the auclit. We also: 

» Identify and assess the risks of material misstatement of the Statement, 

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, 

 



* 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 

contrals with reference to financial statements in place and the operating 

effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

the Board of Directors. 

» Conclude on the appropriateness of the Board of Directors’ use of the poing 

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 doukt on the ability of the Company to continue as a 

going concern. Wwe conclude that a material uncertainty exists, we are 

required to draw attention in our auditor’s report to the related disclosures 

in the Statement or, if such disclosures are inadequate, to modily our 

opinion. Our conchisions are based ou the audil 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 COVICELN, 

* Evaluate the overall presentation, structure and content of the ‘Statement, 

inchiding the disclosures, and whether the Statement represents the 

underbing transactions and events in a manner that achieves fair 

presentation. 

We communicate with those charged with governance of the Company of which 

we are the independent auditors regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any 

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

We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and ta 

    ‘oramirnicate with them all relationships and other matters that may reasonably



be thought to bear on our independence, and where applicable, related 

safeguards. 

Emphasis of Matter 

We draw attention to note no 3 to the standalone financial results, The 

Composite Scheme of Compromise and Arrangement between Core Health Care 

Limited (CHL), the Demerged Company, its Lender and Shareholder and Nirma 

Limited, the Resulting Company and its Sharcholders (the Schernc) under 

Sections 78, 100 , 391 to 894 of Companies Act, 1956 has been sanctioned by 

the Hon’ble High Court of Gujarat vide an order dated lst March, 2007. The 

Scheme has become effective from 7th March, 2007. Three partics have filed 

appeal against this order before the Division Bench of Hon’ble High Court of 

Gujarat. This Scheme is subject to the result of the said appeal. The Dermerged 

Undertaking ie. healtheare division has been translerred to Aculife Mcalthcare 

Private Limited from ist Octaber, 2014, 

Other Matter 

The Statement inchide the results for the half year ended March 31, 2021 being 

the balancing figure hetween the audited figures in respcet of the full financial 

year and the published unaudited year to date figures for the half-year ended 

September 30, 2020 prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 Interim 

Financial Reporting which were subject to limited review by us. 

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

For Rajendra D, Shah & Co. 
Chartered Accountants 

Firm Registration No. 1lO8363W 

pa 

  

   
   Place: Ahmedabad 

Date: 25% June, 202}    
Proprietor 
Membership No.4844 

UDIN:2 1004844 AAAADD933 1 

   



NIRMA LIMITED 
BALANCE SHEET AS AT 31ST MARCH 2022 

@ in crore) 
  

  

  

  

  

  

  

  

  

  

            
       

    

i Note As at As at 
Particulars No 34.03.2022 31.03.2021 

1 [ASSETS 

1 |Non-current Assets 

{a) Property, Plant and Equipment 2 3,284,10 3,640.16 

(b) Right of use of Asset 3 227.38 2.85 

(c) Capital work-in-progress 4 224.19 529.00 
{d) Investment Property 5 10.30 10.30 

{e) Other Intangible assets 6 17.03 20.27 

(f) Other intangible Asset under development 7 Nil Nil 
{g) Financial assets 

(i} Investments in subsidiaries 8 533.38 533.38 
(ii) Investments 9 3,673.36 5,459.70 

(iii) Other financial assets 10 2.73 2.97 

{h) Other non current assets 4 11.83 14t 

Total non current assets 7,984.30 40,200.04 
2 |Current Assets 

(a) inventories 12 1,457.02 1,013.16 
(b) Investments 13 174.23 108.29 
(c} Financial assets 

(i) Trade receivables 44 573,63 352.09 

(ii) Cash and cash equivalents 15 359.94 141.59 

{iii} Bank balances other than (ii) above 16 0.14 3.30 

{iv) Loans 17 64.90 15.05 

{v) Other financial assets 18 10.80 7.16 
(d} Other current assets 19 125.17 87.06 

Total current assets. 2,765.80 4,727.70 

TOTAL ASSETS 10,750.10 11,927.74 

Il |EQUITY AND LIABILITIES 

EQUITY 

(a) Equity share capital 20 73.04 73.04 

{b) Other equity ai 8,234.22 5,745.05 
Totat equity 6,307.26 5,818.09 

LIABILITIES 

1 |Non-current liabilities 

(a) Financial jiabilities 
{i) Borrowings 22 879.49 3,446.82 
(ii) Other financial liabilities 23 81.81 76.61 
(ii) Lease Liability 1.75 2.20 

(b} Provisions 24 113.45 90.65 
(c) Deferred tax liabilities (Net) 25 317,53 228.64 

Total non current liabilities 1,394.03 3,844.92 

2 |Current Liabilities 

(a) Financial liabilities 
(i} Borrowings 26 1,661.24 1,131.72 

{ii} Trade payables due to 27 

-Micro & Smail Enterprise 11.84 1.94 

-Other than Micro & Smali Enterprise 461.62 297.52 

{ii} Other financial liabilities 28 84.09 136.92 

{iv) Lease Liability 0.72 0.86 

(b} Other current liabilities 29 236.65 97.94 

(c) Provisions 30 558.13 545.50 

(d) Current tax liabilities (Net) 34 34.52 $2.34 

Total current liabilities 3,048.81 2,264.73 

Total liabitities 4,442.84 6,109.65 

TOTAL EQUITY AND LIABILITIES 10,750.10 14,927.74 

Significant Accounting Policies 41 

The accompanying Notes 2 to 73 are an integral part of the Financial Statements. 

As per our report of even date 
For Rajendra D. Shah & Co For and on behalf of the Board 
Chartered Accountants 
Firm Registration No 108363W Le 

awl (é Cel 
Se Ae 5 YZ why Director Chairman 

Membership No 4844 aay (DIN: 00145149) {DIN: 00404099) 

j AE ERA GAIA 

2c 

Ge ‘ ay Secretary 
Place : Ahmedabad 
Date_: May 30, 2022 

Place : Ahmedabad 
Date _: May 30, 2022 

Chief Financial Officer 
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NIRMA LIMITED 
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON 31ST MARCH 2022 

  

  

in crore) 

Particulars Note 2021-2022 2020-2021 

| }Revenue from operations 32 6,515.47 5,034.97 

I /Other income 33 148.43 170.90 

HL |Total Income (Hi) 6,663.90 5,205.87 

WV |Expenses 

(a) Cost of materials consumed 34 2,332.43 1,588.90 

(b) Purchases of stock in trade 10.09 43.03 

(c) Changes in inventories of finished goods, 35 
stock in trade and work-in-progress (49.75) 46.64 

(d) Employee benefits expenses 36 350.72 339.54 

(e) Finance costs 37 278.79 340.06 

{f) Depreciation and amortisation expenses 38 611.54 376.16 

(g} Other expenses 39 2,436.67 1,723.90 

Total Expenses (IV) 5,970.46 4,458.22 

V_ |Profit before exceptional item and tax (Ill-IV) 693.44 747.65 

VI |Exceptional item Nil Nil 

Vil {Profit before tax (V+VI) 693.44 TAT 65 

VIN |Tax expenses 40 

(a) Current tax 121.50 135.00 

(b) Tax expenses relating to earlier year 4.78 (2.16) 

(c) MAT credit utilised/(entitlement) 194.21 81.98 

(@} MAT credit entitlement relating to earlier year 3.08 (3.86) 

(e) Deferred tax {credit)icharge (110.62) 4.34 

Total Tax Expenses 212.95 215.30 

IX [Profit for the year from continuing operations (VII-VIlH) 480.49 532.35 

X_ |Loss before tax from discontinued operations Nil Nil 

Xt {Tax expense of discontinued operations. Nil Nit 

XIl_ |Loss for the year from discontinued operations ( X-X!) Nil Nil 

XII yProfit for the year (IX+XIl} 480.49 532.35 

XIV |Other Comprehensive income at 

{a) items that will not be reclassified to profit or toss 10.94 2.89 

(b) Income tax relating to items that will not be (2.22) (4.38) 
reciassified to profit or loss 

(c) Items that wiil be reclassified to profit or loss Nil Nit 

(a) income tax relating to items that will be 7 it 
reclassified to profit or loss Nit Ni 

Total Other comprehensive income 8.69 1.61 

XV [Total Comprehensive income for the year (XiII+XIV) 489,18 533.86 

XVI |Earnings per equity share 53 
{a) Earnings per equity share {for continuing 

operations) 

Basic (in %) & Diluted (in &) 32.89 36.44 

(o) Earnings per equity share (for discontinued 
operations) 

Basic (in ®) & Diluted (in %) Nil Nil 

(c) Earnings per equity share (for continuing and 

discontinued operations) 

Basic (in %) & Diluted (in 2) 32.89 36.44     

  

  

  

  

  

  

  

  

  

  

      
  

Significant Accounting Poticies 4 
The accompanying Notes 2 to 73 are an integral part of the Financial Statements. 
    As per our report of even date 

For Rajendra D, Shah & Co 
Chartered Accountants 
Firm Registration No 108, 

Place : Ahmedabad 
Date_: May 30, 2022 

    

     

For and on behaif of the Board 

  

ging Director 
(DIN: 00145149) 

" 

bn 

vy Secretary 
Place : Ahmedabad 
Date ; May 30, 2022 

pele 
A 

Chairman 
(DIN; 00404099} 

EEA at a 

Chief Financiai Officer 
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NIRMA LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARCH 2022 

  

  

  

  

  

  

  

            

in crore) 
Particulars 2021-2022 | 2020-2021 

Cash flow from continuing operations 
A |Cash flow from operating activities : 

Profit before tax from Continuing operations 693.44 747.65 

Adjustments for : 

Depreciation and amortisation 611.51 376.15 

Interest income (15.38) (31.10) 
Finance Cost - net of capitalization 278.79 340.06 
Exchange fluctuation Loss (Net) 0.26 0.45 

(Profit) Loss on sale of property plant and equipment (Net) (4.14) {83.61}. 
Dividend on non current investments (0.40) {0.09) 
Bad debts provision written back (4.43) Nil 

Provision for mines reclamation expenses 0.04 0.06 

Project written off 2.44 Nit 

Provision for bad debt and Advances 0,34 20.27 

Bad debts written off 2.04 Nil 
Provision no longer required written back (15.74) (6.57) 

Balances write back (4.26) 1.45 
Fair value loss on financial instrument at fair value through profit & Loss (0.98) (6.11}: 

Net gain on sale of current investments {6.95) {3.86) 

843.14 613.10 
Operating profit before working capital changes 1,536.58 1,360.75 
Adjustments for : 

{Increase)/ Decrease in trade and other receivables (256.58) 75.59 

(Increase Decrease in inventories (443,87) 58.21 

Increase in trade/ other payables, provisions and other jiability 323.24 17.58 

(377.21) 151,38 
Cash generated from operations 1,159.37 1,812.13 

Direct taxes paid( net of refund) (134,26) (13.49) 

Net cash from operating activities 4,025.14 1,498.64 

B_ |Cash flow generated from investing activities : 

Purchase of property piant and equipment ( including capital work-In-progress & (155,33) (878.21) 
Iilatwible Asset) 

Sale of property plant and equipment 4.24 100.40 

Sale of current investments 4,389.98 2865.18 
Redemption of non current Investments 1,806.00 Nil 

Purchase of non-current investments. Nil {1,200.00) 

Purchase of current investments (4,447.99) (2,809.43) 
Interest received 1.87 53,12 
Dividend on non current investments 0.40 0.09 

Net cash used in investing activities 1,593.14 (1,368.85) 

2,618.25 129.79 

C {Cash flow generated from financing activities : 

Change in loans and advances (48.83) 629.75 

Proceeds from Short Term borrowings 2,802.29 1,177.34 

Repayment of Short Term borrowings (2,831.87) (1,218.18) 
Proceeds from Long Term borrowings 433.12 310.29 

Repayment of Long Term borrowings (2,446.36) (602.69) 

{Decrease )/Increase in Equity share capital reduction balance payable (2.83) (0.04) 

Payment of Lease Rental (13.34) (0.68) 

Interest paid (294.52) (378,37) 
(Decrease)/Increase in Preference share capital reduction balance payable {0.33} Nil 

Interest paid on lease (0.26) (0.32) 
Net cash used in financing activities (2,399.93) (82.93) 

Net increase (decrease) in cash and cash equivalents 218.32 46,86 
Cash and cash equivalents at the beginning of the year (Refer Note No. 15) 144.59 94.73 
Cash and cash equivalents at end of the year (Refer Note No. 15) 359.91 141.59   
  

 



NIRMA LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED ON 34ST MARCH 2022 

  

  

  

Notes : 
(1) The above Cash Flow statement has been prepared under the ‘Indirect Method’ as set out in the Indian Accounting Standard (IND AS) 7-'Cash Flow 
Statements”. 

(2) Disclosure as required by (IND AS) 7 - "Cash Flow Statements" - Changes in liabifities arising from financing activities: 

(in crore) 

Particulars 2021-2022 | 2020-2021 
Opening Balance of borrowings 4,578.54 4,892.84 

‘Opening Balance of tease liability 3.05 2.24 

Non Cash Movement 
Accrual of Interest on borrowings 296,52 397.34 

Accrual of interest on lease 0.26 0.32 

Addition of lease liability 0.17 4.48 

Cash Movement 

Proceeds from Borrowings 3,235.44 1,487.60 

Principal Repayment of borrowings (5,278.23) (1,826.87) 

Principat Repayment of fease (0.74} {0.67) 

Interest Repayment on borrowings. (291.52) (378.37) 

Interest Repayment on lease (0.26) (0.32) 

Giosing Balance of Borrowings 2,540.73 4,578.54 

Closing Balance of iease liability 2.48 3.05         
  

(3) Previous year's figures have been regrouped, wherever necessary. 

(4) The accompanying Notes 2 to 73 are an integral part of the Financial Statements. 

As per our report of even date 
For Rajendra D. Shah & Co. For and on behaif of the Board 
Chartered Accountants 

at /é (eZ 

Firm Registration No. 108363W 

Xs Director Chairman 

Seae~ Gage    

   

  

  

RAJENI D. SHAH : 

Proprietor (DIN; 00145449) (DIM; 00404099) : 
Membership No. 4844 a : 

¢ Te Giga ‘ompany Secretary . Chief Financial Officer : 

Place : Anmedabad 

Date ; May 30, 2022 

Place : Ahmedabad 

Date : May 30, 2022 

 



Rajendra D. Shah Rajendra D. Shah & Co. 
B.Com. FCA 

CHARTERED ACCOUNTANTS 

SEE 

Independent Auditor’s Report on audit of Standalone Financial Results of 
Nirma Limited (‘the Company’) pursuant to the Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015. 

To 

The Board of Directors of 

Nirma Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date 
standalone financial results of NIRMA LIMITED (the "Company for the quarter 
ended March 31, 2022 and for the year ended March 31, 2022 ("Statement'), 

attached herewith, being submitted by the Company pursuant to the requirement 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations,’). 

In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid Statement: 

(i) is presented in accordance with the requirements of Regulation 52 of the 

Listing Regulations in this regard; and. 

(ii) gives a true and fair view in conformity with the applicable accounting 

standards and other accounting principles generally accepted in India, of 

the net profit and other comprehensive income and other financial 

information of the Company for the quarter ended March 31, 2022 and for 

the year ended March 31,2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 

specified under section 143(10) of the Act. Our responsibilities under those 

Standards are further described in the auditor’s Responsibilities for the Audit of 

SOK he, 3rd Floor, Nobles, Opp. Nehru Bridge, Ashram Road, Ahmedabad - 380 009 

Tel. : (©) 2658 4250 (M) 98253 20020 

1 Email : rdshah2@yahoo.co.in



the Standalone Financial Results 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 together with the ethical requirements that are 

relevant to our audit of the financial statements under the provisions of the Act 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence obtained by us is sufficient and appropriate to provide a basis 

for our opinion. 

Emphasis of matter: 

We draw attention to note no. 3 to the standalone financial results. The 

Composite Scheme of Compromise and Arrangement between ‘Core Health Care 

Limited (CHL), the Demerged Company, its Lender and Shareholder and Nirma 

Limited, the Resulting Company and its Shareholders (the Scheme) under 

Sections 78,100,391 to 394 of Companies Act, 1956 has been sanctioned by the 

Hon’ble High Court of Gujarat vide an order dated Ist March, 2007. The Scheme 

has become effective from 7th March, 2007. Three parties had filed appeals 

before the Division Bench of Hon'ble High Court of Gujarat. Matter was settled 

with one of party and they withdrew case. Appeal filed by other two parties is 

continuing.The Scheme is subject to the outcome of the said appeal. The 

demerged undertaking i.e. healthcare division has been transferred to Aculife 

Healthcare Private Ltd. from 01.10.2014. 

Our opinion is not modified in respect of this matter. 

Board of Directors’ Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the company’s management and 

approved by the Board of Directors, have been prepared on the basis of the 

standalone annual financial statements. The company’s Board of Directors are 

responsible for the preparation and presentation of this Statement that give a 

true and fair view of the net profit and other comprehensive income in 

accordance with the Indian Accounting Standards prescribed under Section 133 

Sol



of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as 

amended issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 52 of the Listing Regulations. The 

Board of Directors of the Company are responsible for 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 the 

design, implementation and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the 

Statement that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of 

preparation of the Statement by the Directors of the Company, as aforesaid. 

In preparing the Statement, the Board of Directors of the Company are 

responsible for assessing the ability of the Company to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the Board of Directors either intends to 

liquidate the 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 Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 

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 Statement. 

 



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

and maintain professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, 

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. 

e 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(8) {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 

the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the ability of the Company 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 Statement 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 Statement, 

including the disclosures, and whether the Statement represents the 

Yeo?



underlying transactions and events in a manner that achieves fair 

presentation. 

We communicate with those charged with governance of the Company of which 

we are the independent auditors regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any 

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

We also provide those charged with governance 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. 

Other Matter 

  

The Statement includes the results for the quarter ended March 31,2022 being 

the balancing figure between the audited figures in respect of the full financial 

year ended March 31,2022 and the published unaudited year-to-date figures up 

to the third quarter of the current financial year, which were subjected to a 

limited review by us, as required under the Listing Regulations. 

For Rajendra D. Shah & Co. 
Chartered Accountants 

Firm Registration No. 108363W. 

a) 

Proprietor 
Membership No.4844 LER IZ 
UDIN:2 2. OOUSUY AT RNAS TS 

Place: Anmedabad 

Date: 30% May, 202 

 



CA Hemanshu C. Shah 

B.com, FCA, ACMA, DISA 

Limited Review Report on the quarterly and year to date unaudited 

Standalone Financial Results of Nirma Limited Pursuant to the 

Regulation 52 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ( as 

amended } 

To 

The Board of Directors 

Nirma Limited 

1. We have reviewed the accompanying Statements of unaudited 

Standalone Financial Results of Nirma Limited (‘the Company’) for the 

quarter ended on December 31, 2022 and year to date from April 01, 

2022 to December 31, 2022 (the ‘Statement)), attached here with. The 

statement has been prepared by the Company Pursuant to the 

requirement of Regulation 52 of the Securities and Exchange Board of 

India (‘SEBI) (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (‘ the Listing Regulations’). 

NJ
 - The preparation of the Statement in accordance with the recognition 

and measurement principles laid down in Indian Accounting Standard 

34, interim financial reporting (Ind AS 34} prescribed under section 

133 of the Companies Act, 2013, read with rule 3 of the Companies 

(Indian Accounting Standard) Rules, 2015 as amended from time to 

time and the Circular, is the responsibility of the Company's 

management and has been approved by the board of Directors. Qur 

responsibility is to issue a report on the statement based on our 

review. 

GM): 098253 20030 {0): 079 2658 4250 & hcshah@hemanshushahco.com  @ www. hemanshushahco.com 

@ A/46, 3rd Floor, Nobles, Opp. Nehru Bridge, Ashram Road, Ahmedabad- 380009 



3. We conducted our review in accordance with the standard on review 

engagement (SRE} 2410, “Review of Interim financial information 

performed by the Independent auditor of the entity” issued by the 

Institute of Chartered Accountants of India. These standards require 

that we plan and perform the review to obtain moderate assurance as 

to whether the financial statements are free of material misstatement. 

A review is limited primarily to inquiries of the company personnel 

and analytical procedures applied to financial data and thus provide 

less assurance than an audit. Wo have not performed an audit and 

accordingly, we don’t express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our 

attention that cause us to believe that the accompanying statement of 

unaudited financial results prepared in accordance with the 

recognition and measurement principles laid down in the applicable 

accounting standards i.e Ind AS prescribed under section 133 of the 

Companies Act, 2013 read with relevant rules issued there under and 

other recognized accounting practices and policies has not disclosed 

the information required to be disclosed in terms of regulation 52 of 

the SEBI {listing obligations and disclosure requirement) Regulation, 

2015 including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Emphasis of matter : 

5. We draw attention to note no.3 to the standalone financial results. The 

Composite Scheme of Compromise and Arrangement between Core 

Healthcare Limited (CHL), the Demerged Company, its Lenders and 

Shareholders and Nirma Limited, the Resulting Company and its 

Shareholders (the Scheme) under Sections 78, 100, 391 to 394 of the 

Companies Act, 1956, has been sanctioned by Hon'ble High Court of 

Gujarat vide an Order dated 01.03.2007. The Scheme has become 

effective with effect from 07.03.2007. Three parties had filed appeals 

before the Division Bench of Hon'ble High Court of Gujarat. Matter was 



settled with one of party and they withdrew case. Appeal filed by other 

two parties is continuing. The Scheme is subject to the outcome of the 

said appeal. The demerged undertaking i.e. healthcare division has 

been transferred to Aculife Healthcare Private Ltd. from 01.10.2014. 

6. The review of unaudited quarterly standalone financial results and 

year-to-date financial results for the period ended 31st December 2021 

as well as audited standalone financial results for the year ended on 

31st March 2022 included in the Statement was carried out and 

reported by Rajendra D.Shah & Co. ,Chartered Accountants who have 

expressed unmodified conclusion vide their review report dated 29th 

January 2022, whose review report has been furnished to us and 

which has been relied upon by us for the purpose of our review of the 

statement. Our conclusion is not modified in respect of this matter. 

For Hemanshu Shah & Co. 

Chartered Accountants 

Firm Registration No 122439W 

NU 
(H C SHAH) 

Partner 

Place: Ahmedabad Membership No 36441 

Date: 4th February, 2023 UDIN: 2303 UY IRA THR (0h 254 % 



NiRMA LIMITED 

Regd Office : Nirma House, Ashram Road, Ahmedabad - 380 009 

CIN : U24240GJ1980PLCOD3BTO, Email: info@nirma.co.in, Phones (079) -27546565, 27549000,Fax (079)-27546603,27546605 Website : www.nirma.co.in 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED ON 31ST DECEMBER 2022 

(¥. In Crore) 

Quarter ended (Unaudited) Nine Month ended (Unaudited) Year ended 
Sr.No.| Particulars (Audited) 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

income 

| [Revenue from operations 1,973.74 2,180.26 1,633.06 6,364.31 4,464.21 6,615.47 

II |Other income 13.35 15.91 10.24 38.46 34.73 148.43 

Ill |Total income {i+II) 1,987.09 2,196.17 1,643.30 6,402.77 4,498.94 6,663.90 

IV |Expenses 

{a) {Cost of materials consumed 750.80 901.19 658.64 2,430.84 1,672.92 2,332.43 

(h) [Purchases of stock in trade 6.92 44.24 0.18 67.47 0.64 10.09 

@) refed good. (147.25) (269.27) 14.08 (413.74) (150.51) (49.75) 

{d} IEmployee benefits expense 94.30 a7.43 83.94 285.66 266.97 360.72 

(e) Finance costs 34.95 37.59 45.16 116.78 202.06 278.79 

(f) |Depreciation and amortisation expenses 94.79 94.61 154.22 283.01 458.59 611.51 

(g) |Power and fuel expenses 522.64 6597.44 385.88 1,621.10 1,082.31 1,499.29 

{h} JOther expenses 265.38 221.04 226.57 718.08 643.84 937.38 

Total Expenses (IV} 1,622.53 1,724.27 1,468.67 5,099.18 4,165.72 5,970.46 

V  |Profit before exceptional items and tax (Hll-V) 364.56 471.90 174.63 1,303.59 333.22 693.44 

Vi [Excepfional items - “ - - - - 

Vit |Profit before tax (V-Vi} 364.56 471.80 174.63 1,303.59 333.22 693.44 

Vil [Tax expense 

{a} {Current tax 100.00 133.00 30.06 355.00 60.00 121.60 

(b) | Tax expenses relating to earlier year 1.69 - - 1.69 0.08 4.78 

{c} {MAT credit utilised/(entitement) - ~ 67.00 - 132.00 194.21 

{d) [MAT credit entitlement relating to earlier year B - - - - 3.08 

(e) |Deferred tax (0.99) (48.05) {47.93) {68.51) (92.97) (110.62) 

Total Tax Expenses 100.70 84.95 49.07 298.18 99.11 212.95 

IX [Profit for the year from continuing operations (VII-VII} 263.86 386.95 125.56 1,005.41 234.11 480.49 

X  |(Loss} from discontinuing operations. - - - BN - - 

Xl iTax expense of discontinuing operations - - - - - 

Xl |(Loss) for the year from discontinuing operations {X-Xi} - - - - - “ 

XI (Profit for the year (IX+XIF 263.86 386.95 125.56 1,005.41 234.11 480.49 

XIV Other Comprehensive income 

{a) {Items that will not be reclassified to profit or loss {0.06) 3.06 (2.21) 3.46 8.81 0.91 

(© [oom os ing hom alll moto or a 
{c) [Items that will be reclassified to profit or loss 

(d) Income tax relating to tems that will be reclassified 10 
profit or loss 

Total Other comprehensive income {0.06) 2.34 (2.21) 2.64 6.23 8.69 

XV |Total Comprehensive income for the year (Xill+XiV) 263.80 389.29 123.35 1,008.05 240.34 489.18 

XVI |Earnings per equity share of face value of ¥ 5 each 

Basic & Diluted (in T) 18.08 26.49 8.60 68.83 16.03 32.89 

Notes 

1 The above results were reviewed by the Audit Commitiee at its meeting held on February 03,2023 at Ahmedabad and approved by the Board of Directors at its meeting 
held on February 04,2023 at Ahmedabad. 

2 The financial results of the Company have been prepared in accordance with Indian Accounting Standards (ind AS") prescribed under Section 133 of the Companies 
Act, 2013, read with relevant rules thereunder and in terms of Regulation 52 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 read 
with SEBI Circular No. CIR/IMD/DF1/9/2015 dated November 27, 2015 and Circular No. CIRAMD/DF1/69/2016 dated August 10, 2018,NO 
SEBIHO/DDHS/CIR/2021/0000000637 dated October,5 2021, 

3 The Composite Scheme of Compromise and Arrangement between Core Healthcare Limited (CHL), the Demerged Company, its Lenders and Shareholders and Nirma 
Limited, the Resulting Company and its Shareholders (the Scheme) under Sections 78, 100, 391 fo 394 of the Companies Act, 1956, has been sanctioned by Hon'ble 
High Court of Gujarat vide an Order dated 01.03.2007. The Scheme has become effective with effect from 07.03.2007. Three parties had filed appeals before the 
Division Bench of Hon'ble High Court of Gujarat. Matter was settled with one of party and they withdrew case. Appeat filed by other two i Br . The 
Sohome is sublet to the outcome of the said appeal. The demerged undertaking i.e. healthcare division has been transferred to Aculife Healthggh <Revatef ale 

4 Secured, Listed, Rated, Redeemable, non convertible Debentures of Rs 310 crore { NCD Series V) are Secured by way of mortgage / Hypotl iE 1 
=~ the company at specified locations. Pursuant to Regualtion 54(3) of SEBI (LODR) Regualtion 2015. Asset cover available for NCD Series i { 

2022 is 6.81 times on the basis of Market Value and 3.42 times on the basis of Book Value. § . 

5 Previous period figures have been reclassified / regrouped wherever considered necessary to confirm fo the current period figures. 



Nirma Limited 
Regd. Office: Nirma House Ashram Road, Ahmedabad 380009 

GIN: U24240GJ1280PLC003670, Email: info@nirma.co.in, Phones (079) - 27546565, 27549000, Fax (079-27 546603, 
27546605 Website: nirma.co.in 

Statement referred to in Regulation 52(4) of SEBI {Listing Obligation and Disclosure Requirements) Regulation, 2015 

6 for the quarter ended on December 31, 2022 

SR No _|Particulars Disclosure 
1 Debt equity ratio (times) ' ' 0.19 

(Total Debt / Equity) i 

2 Debt service coverage ratio (times) 2.66 

(Earnings before Interest Depreciation and Tax) / {Interest + Principal repayment of long term debt } ’ 

3 Interest service coverage ratio (times) 14.14 
(Earnings before Interest Depreciation and Tax) / (interest) ' 

4 Outstanding Redeemable prefetance shares NA 

5 Debenture redemption reserve (Zin crore) 28.31 
[) Networth (in crore) 7,315.31 

7 Net profit after tax (% in crore) 263.86 
8 Earning per share { Not Annualised) 18.08 
9 Current ratio (times) 1.37 

{Current Assets / Current Liabilities excluding Current maturities of iong term debt) ) 

10 Long term debis to working capital (times) 0.47 
( Non Current Borrowings /Net Working Captial excluding Current maturities of long term debt) ) 

11 {Bad debts to Account receivable ratio {%) 0.00 
12 Current liability ratio (%) 28.45 

(Current liability less current borrowings / Total liabilities) } 

43 [Total debis to total assets (%) 18.26 
(Short term debt +Long term debt )/ Total Assets i 

14 Debtors turnover ( days ) 30.40 
(Saies of preducts and servcies / Trade recivable) -Annualised : 

15 Inventory turnover (times) 4.98 
(Sales fo Product and services / Average Inventory) -Annualised i 

Operating margin (%) 

16 (Profit before Depreciation Interest tax and Exceptional items less Other Income / Sales of Product 24.37 

and services) ' 

17 [Net profit margin (%) (Profit after tax / Sales of Product and Services ) 13.37 

18 [Sector specific equivalent ratios, as applicable N.A 

For and on behalf of Board of Director 
For Nirma Limited 

wl 
Hiren K. Patel Place: Ahmedabad 

Managing Director Date: February 04,2023 



CA Hemanshu C. Shah 

B.com, FCA, ACMA, DISA 

CERTIFICATE 

To, 

Chief Financial officer 

Nirma Limited 

Ahmedabad 

1. This certificate is issued in accordance with the terms of our engagement 

letter dated 1st February,2023. 

2. M/s Nirma limited (“The Company”), a company incorporated under 

Companies Act 1956 has registered office at Nirma House, Ashram Road, 

Ahmedabad 380009 and holding CIN :U24240GJ1980PLC003670 

3. We hereby confirm that we are statutory auditor of Nirma Limited appointed 

under Companies Act, 2013. 

4. Chief Financial Officers’ Responsibility. 

The responsibility of preparation of certificate for calculation of security 

cover ratio as on 31.12.2022 is of the Chief Financial Officer including the 

preparation and maintenance of all accounting and other relevant 

supporting records and documents. This responsibility includes the design, 

implementation and maintenance of internal control relevant to the 

preparation and presentation of the statements, records and applying an 

appropriate basis of preparation and making estimates that are reasonable 

in the circumstances. 

3 (M): 098253 20030 (0): 079 2658 4250 && hcshah@hemanshushahco.com  @ www.hemanshushahco.com 

© A746, 31d Floor, Nobles, Opp. Nehru Bridge, Ashram Road, Ahmedabad- 380009 



5. Auditors’ Responsibility 

Our responsibility is to examine the books of accounts and other relevant 

records. 

We conducted our examination of the Statement in accordance with the 

Guidance Note on reports or Certificates for Special purpose (Revised 2016) 

issued by the Institute of Chartered Accountants of India. The Guidance 

note requires that we comply with the ethical requirements of the Code of 

Ethics issued by the Institute of Chartered Accountants of India. 

We have complied with the applicable requirements of the Standard on 

Quality Control (SQC) 1, Quality Control for firms that Perform Audits and 

Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

6. Opinion 

Based on our examination and information and explanation given to us, 

nothing has come to our attention that causes us to believe that; 

a. The computation of security cover available for debenture holders 

contained in the Annexure I is not in agreement with the aforesaid 

unaudited books of account, and other relevant records and documents 

maintained by the Company. 

b. That security cover available for debenture holders is not 100 percent or 

more than the cover required as per Offer Document/information 

Memorandum in respect of listed debt securities. 

c. That company has not complied with the General covenants of the Offer 

Document/Information Memorandum in respect of listed debt securities.



7. Restriction to Use 

This certificate is provided to IDBI Trustee Services Limited, Bombay 

pursuant to the requirement of regulation 54 read with regulation 56{1)(d) of 

the Securities and Exchange Board of India(listing obligation and disclosure 

Requirements) Regulation,2015(as amended). It should not be used by any 

other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or duty of care for any other purpose or to any other 

person to whom this certificate is shown or into whose hand it may come 

without our prior consent in writing. 

For Hemanshu Shah & Co. 

Chartered Accountants 

Firm registration No 122439W 

“ee \ 
(H. C Shah) 

Partner 

Place : Ahmedabad Membership No:36441 

Date : 4th February,2023 UDIN: 2303644 I1R 6 THRIY2)9 
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hi 

Capita) Demand 
toan 

510.38 
510.38 

4 
Subordinated 

debt 

1000 
Unsecured, 

Listed, 

Rated, 
R
e
d
e
e
m
a
b
l
e
,
 
Non 

5 
Borrowings 

Convertible 
Debentures 

of 
103,59 

103.59 
Face 

Value 
of 

Rs. 
10 

lakhs 

each 
{Series 

Vi} 

6 
C
o
m
m
e
r
c
i
a
l
 

Paper 
and 

Others 
521.88 

521.88 

7 
Bank 

8 
Debt 

Securities 

i] 
Others 

12 
Trade 

payables 
569.94 

559.80 

11 
Lease 

Liabilities 
163 

193 

12 
685.32 

525.82 
i2 

787.05 
787.03 

855.12 
510.38 

2670.19 
4135.69 

Cover 
on 

Book 
Value 

3.42 

Cover 
an 

Market 
Value 

6.81 

Parf-Passu 
Security 

Cover 
Ratio 

Notes: 
1. 

Non 
Convertible 

D
e
b
e
n
t
u
r
e
 

and 
T
e
r
m
 
Loans 

are 
secured 

by 
First 

Pari-Passu 
Charge 

on 
m
o
v
a
b
l
e
 

and 
i
m
m
o
v
a
b
l
e
 

Fixed 
Asset 

specified 
in 

5rNo 
1
a
n
d
 

3 
having 

book 
value 

of 
Rs 

3269.19 
Cr. 

2. 
Cash 

Cres 

4. 
Figures 

in 
brackets 

ara 
s
h
o
w
n
 

at 
actual. 

g 
on 

31st 
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2022. 

and 
W
o
r
k
i
n
g
 
Capital 

D
e
m
a
n
d
 

Loan 
are 

secured 
by 

First 
Pari-Passy 

Charge 
on 

Stock, 
Book 

Debts, 
Current 

Assets 
and 

Second 
Pari 

Passu 
Charge 

on 
m
o
v
a
b
l
e
 

and 
i
m
m
o
v
a
b
l
e
 

Fixed 
Asset 

specified 
in 

$rNo 
1 
and 

3. 
3. 

C
o
v
e
n
a
n
t
s
 
working 

is 
prepared 

considering 
the 

profit 
for 

the 
12 

m
o
n
t
h
s
 

ans 



CA Hemanshu C. Shah 

B.com, FCA, ACMA, DISA 

CERTIFICATE 

To, 

Chief Financial officer 

Nirma Limited 

Ahmedabad 

1. This certificate is issued in accordance with the terms of our engagement 

letter dated 1% February, 2023. 

2. M/s Nirma Limited (“The Company”), a company incorporated under 

Companies Act 1956 has registered office at Nirma House, Ashram Road, 

Ahmedabad 380009 and holding CIN: U24240GJ 1980PLC003670 

3. We hereby confirm that we are statutory auditor of Nirma Limited appointed 

under Companies Act, 2013. 

4. Chief Financial Officers’ Responsibility. 

The responsibility of preparation of certificate of various information of ISIN 

INEO91A07182 under Debenture Trust Deed is of the Chief Financial Officer 

including the preparation and maintenance of all accounting and other 

relevant supporting records and documents. This responsibility includes the 

design, implementation and maintenance of internal control relevant to the 

preparation and presentation of the statements, records and applying an 

appropriate basis of preparation and making estimates that are reasonable 

in the circumstances. 

5. Auditors’ Responsibility 

Our responsibility is to examine the books of accounts and other relevant 

records. 
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We conducted our examination of the Statement in accordance with the 

Guidance Note on reports or Certificates for Special purpose (Revised 2016) 

issued by the Institute of Chartered Accountants of India. The Guidance 

note requires that we comply with the ethical requirements of the Code of 

Ethics issued by the Institute of Chartered Accountants of India. 

We have complied with the applicable requirements of the Standard on 

Quality Control (8QC) 1, Quality Control for firms that Perform Audits and 

Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

6. Opinion 

Based on our examination of audited financial statements and the 

information and explanation, we certify various information of ISIN 

INEO91AC7182 under Debenture Trust Deed given in Annexure A is true 

and correct. 

7. Restriction to Use 

This certificate is provided to IDBI Trustee Services Limited, Bombay and 

should not be used by any other person or for any other purpose. 

Accordingly, we do not accept or assume any liability or duty of care for any 

other purpose or to any other person to whom this certificate is shown or 

into whose hand it may come without our prior consent in writing. 

Date: 4% February,2023 For Hemanshu Shah & Co. 

Place: Ahmedabad Chartered Accountants 

Firm registrgtion No 1224390W 

mr \ 
(H. C Shah) 

Partner 

Membership No:36441 

UDIN: 2303444 1B THRY Lg 8 
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Annexure A 

The listed entity has vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deed, has issued the following listed 

debt security: 

(Rs. In Crores) 

ISIN Facility Type of | Sanctioned Outstanding Cover Security 

charge | Amount amount as | Required Required 

on 31.12.22 

INEO9Q1A07182 | 3100 First Pari 310 323.94 1.25 times 404.93 
Secured, Passu {based on 
Listed, Charge market 
Rated, on Fixed value which 

Redeemable, | Assets includes 

Non Property, 
Convertible Plant and 
Debentures Machinery 

of Face Value and Capital 
of Rs. 10 Work in 

lakhs each Progress as 

(Series V) reflected in 
Standalone 

Audited 

Financial 
Statements 

of the 
Company) 

Total 310 323.94 404.93 



NIRMA LIMITED 
REGD. OFFICE ; NIRMA HOUSE, ASHRAM ROAD, AHMEDABAD - 380 003. PHONE : 079 - 27546565, 27549000 FAX : 079 - 27546603, 27546605 

CIN : U24240GJ1980PLC0O03670 » Emall : info@nirma.co.ln » www.nirma.co.in 

Date: 20" April, 2023 

To, 

National Stock Exchange of India Ltd, 
Exchange Plaza, 
Bandra Kurla Complex, Bandra (East), 

Mumbai 400051 

Dear Sir/Madam, 

Sub: Confirmation under SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 
2021 

Ref: ISIN INEG91AL14DLS 

We, the Issuer, hereby, confirms that the Disclosure Document contains all the disclosures as 

prescribed under Securities and Exchange Board of India (Issue and Listing of Non-Convertibie 

Securities) Regulations, 2021 and SEB Operational Circular for issue and listing of Non-Convertible 

Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and 

Commercial Paper dated August 10, 2021, as amended from time to time.” 

Yours faithfully, 

For, Nirma Limited 

Paresh Sheth 
Company Secretary 

PES ser 
3 Fz 

Wh WED 

Better Products. Better Value. Better Living, 

PARESH 
BALMUKUND 
SHETH

Digitally signed by PARESH BALMUKUND SHETH 
DN: c=IN, o=Personal, title=4085, 
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serialNumber=7DE325658F71A1C46B941C62E9D055F7FCB02C
DE046872C853BF06A9F3A69619, cn=PARESH BALMUKUND 
SHETH 
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