
To, 

The National Stock Exchange of India Limited, Date: 27/06/2025 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra (East), 

Mumbai, Maharashtra, 400051 

SYMBOL: ACTIVEINFR (SERIES: SM) ISIN: INEOKL0O01025 

Subject: Clarification Regarding Submission of Utilisation Report of IPO Proceeds — Reference to 

SEBI ICDR Regulation 262 (Amended) 

Dear Sir/Madam, 

This is with reference to your communication regarding the submission of the Statutory Auditor’s 

Certificate relating to the utilisation of IPO proceeds of Active Infrastructures Limited for the period 

ended 31st March 2025. 

‘We wish to inform you that the total issue size of the Company’s Initial Public Offering exceeded I50 

crores. Accordingly, in compliance with the amended Regulation 262 of the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, as notified vide SEBI (ICDR) (Amendment) 
Regulations, 2025 dated March 8, 2025, the Company was required to and has duly appointed a SEBI- 

registered credit rating agency as the Monitoring Agency for tracking the utilisation of issue 
proceeds. 

The relevant amended provision of Regulation 262 states: 

“If the issue size, excluding the size of offer for sale by selling shareholders, exceeds I50 crores, the 

issuer shall make arrangements for the use of proceeds of the issue to be monitored by a credit rating 
agency registered with the Board.” 

Pursuant to this requirement, the Monitoring Agency has submitted its report in the format prescribed 

by SEBI, for the period ended 31st March 2025. 

In view of the above, we would like to clarify that where a Monitoring Agency has been appointed and 

is actively monitoring the utilisation of IPO proceeds in accordance with the applicable regulations, 

submission of a separate Statutory Auditor’s Certificate is not mandatorily required. 

ACTIVE INFRASTRUCTURES LIMITED 
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However, in line with best practices and in the interest of maintaining high standards of disclosure and 

transparency, we are voluntarily submitting both: 

1. The Monitoring Agency Report for the period ended 31st March 2025; and 

2. The Statutory Auditor’s Certificate for the period ended 31st March 2025. 

‘We request you to kindly take the above on record. Please feel free to contact us should you require any 

further clarification or documentation. 

Thanking you, 

Yours faithfully, 

ACTIVE INFRASTRUCTURES LIMITED 

MR. NITESH SANKLECHA 

MANAGING DIRECTOR 

DIN: 03532145 
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No. BWR/2025-26/IPM/AI/01 

May 6, 2025 

To 

Mr. Gautam Ramesh Jain 

Chief Financial Officer 

Active Infrastructures Limited 
Riaan Tower 10" Floor, Mangalwari Road, 

Sadar Bazar, Nagpur -440001 

Dear Sir, 

First Monitoring Agency Report as on March 31, 2025 - in relation to the Initial Public Offer 

(IPO) of Active Infrastructures Limited (“the Company”) 

Pursuant to Regulation 41(4) and 262 (1) of the SEBI Issue of Capital and Disclosure 

Requirements Regulations, 2018 (SEBI ICDR Regulations) amended as on March 8, 2025 and 

clause 32 (7 and 8) of the SEBI Listing Obligations and Disclosure Requirements Regulations, 

2015 (SEBI LODR Regulations) amended as on March 28, 2025, Brickwork Ratings (BWR) has 

prepared the First Monitoring Agency Report, as per Schedule XI of the SEBI ICDR Regulations 

towards utilisation of proceeds of funds raised, as on March 31, 2025. 

The funds raised by the Company were through Public Issue of Equity Shares aggregating to Rs. 

77.83 Crore of the Company, listed on SME platform of NSE. 

In this connection, we are enclosing the Monitoring Agency Report as on March 31, 2025, as per 

aforesaid SEBI Regulations and Monitoring Agency Agreement dated February 18, 2025. 

Request you to kindly take the same on records. 

Thanking you, 
Yours Faithfully, 

CFO- Brickwork Ratings 

info@brickworkratings.com | www.BrickworkRatings.com | CIN: U67190KA2007PTC043: 
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Report of the Monitoring Agency (MA) 

Name of the issuer: Active Infrastructure Limited 

For the period ended: March 31, 2025 

Name of the Monitoring Agency: Brickworks Ratings India Private Limited 

(a) Deviation from the objects: No 

(b) Range of Deviation: Not Applicable 

Declaration: 
We declare that this report is based on the format prescribed by the SEBI (ICDR) Regulations, 2018, we 

further declare that this report provides a true and fair view of the utilization of the issue proceeds in relation 

to the objects of the issue based on the information provided by the Issuer and information obtained from 

sources believed by it to be accurate and reliable. 

We declare that we do not have any direct/indirect interest in or relationship with the 

issuer/promoters/directors/management and also confirm that we do not perceive any conflict of interest 

in such relationship/interest while monitoring and reporting the utilization of the issue proceeds by the 

issuer. 

The MA does not perform an audit and undertakes no independent verification of any information/ 

certifications/ statements it receives. This Report is not intended to create any legally binding obligations 

on the MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said 

information. The views and opinions expressed herein do not constitute the opinion of MA to deal in any 

security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to or should 

be construed as creating a fiduciary relationship between the MA and any issuer or between the agency 

and any user of this report. The MA and its affiliates also do not act as an expert as defined under Section 

2(38) of the Companies Act, 2013. 

The MA or its affiliates may have a credit rating or other commercial transactions with the entity to which 

the report pertains and may receive separate compensation for its ratings and certain credit related 

analyses. We confirm that there is no conflict of interest in such relationship/interest while monitoring and 

reporting the utilization of the issue proceeds by the issuer, or while undertaking credit rating or other 

commercial transactions with the entity. . 

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our comments, 

where applicable. There are certain sections of the report under the title “Comments of the Board of 

Directors”, that shall be captured by the Issuer’s Management / Audit Committee of the Board of Directors 

subsequent to the MA submitting their report to the issuer and before dissemination of the report through 

stock exchanges. These sections have not been reviewed by the MA, and the MA takes no responsibility for 

such comments of the issuer’s Management/Board. 

< 

Signature: g'b&&@ da ‘-% 

Name of the Authorized Signa rada Shivram 

Designation of Authorized Person/Signing Authority: CFO, Brickwork Ratings 

info@brickworkratings.com | www.BrickworkRatings.com | CIN: U67190KA2007PTC043¢ 



1) Issuer Details: 

Name of the issuer: 

Names of the promoter: 

Industry / sector to which it belongs: 

2) Issue Details: 

Issue period: 

Type of issue (public/ rights): 

Type of specified securities: 

IPO Grading, if any: 

Issue size (in X Crore): 

Active Infrastructure Limited 

Mr. Sunil Gyanchand Raisoni, Mr. Shreyas Sunil 

Raisoni, Shradha Infraprojects Limited and Riaan 

Diagnostic Private Limited 

Infrastructure and Construction of Commercial 

Projects 

March 21, 2025 to March 25, 2025 

Initial Public Offer 

Equity Shares 

Not Applicable 

Rs 77.83 crore 

Amount 
Particulars Total Num})er of Price (%) Value as per Offer Document Received 

Securities (X Crore) 
(X Crore) 

Equity Shares 4300200 181 77.83 77.83 

Total 77.83 77.83 



3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Particulars 

Source of information / 

certifications considered by 

Monitoring Agency for preparation 

Comments of 

Monitoring Agency 

Comments of 

Board of 

Directors 

Whether all utilization is as per the disclosures in the 

of report 

Bank Statements, Company’s letter, 

Offer Document? Ve CA Certificate, Invoices bt Mo@emmesis 

Whether shareholder approval has been obtained in 

case of material deviations* from expenditures Not Applicable Nil Nil No Comments 

disclosed in the Offer Document? 

Wr_|eth9r the means of finance for the disclosed No Nil Nit No Comments 

objects of the issue has changed? 

Is th?re _any major deviation observed over the earlier Not Applicable ) Monltonng.beln_g No Comments 

monitoring agency reports? Nil done for the first time 

Whether all Government/statutory approvals related " 
o i T ) e e e e Yes Company’s letter Nil No Comments 

Wh_ether all arrangem_ents pe!'talnlngtf: technical Not Applicable Nil Nit No Comments 

assistance/collaboration are in operation? 

Are there ar_|yfavourable events improving the viability No ConeysiiE Nit No Comments 

of these object(s)? 

Are there any unfavourable events affecting the " 
viability of the object(s)? No Company’s letter Nil No Comments 

Is there any other relevant information that may No Not Applicable Nit No Comments 

materially affect the decision making of the investors? 

Notes: CA Certificate from V S Jhakotiya & Co. Chartered Accountants 

*Where material deviation may be defined to mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 

(b) Deviation in the amount of funds actually utilised by more than 10% of the amount projected in the offer documents. 



4) Details of object(s) to be monitored: 

i. Cost of object(s): 

Source of information Original Cost Comments of the Board of Directors 

/ certifications (as per the Revised Comments of N N 

S Item Head considered by Offer Cost the Monitoring e ot P.ropos.ed LD GHIND 
No. cost financing arrangements 

Moni ng Agency for Document) (X Crore) Agency o . 
q revision option made 

preparation of report (X Crore) 

N " Bank Statements, 

q. | Working Capital Company letter, CA 38.98 No Nil Nil Nil Nil 
Requirements e 

Certificate 

Repayment of Bank Statements, 

2. Existing Loans / Company letter, CA 16.72 No Nil Nil Nil Nil 

Debts Certificate 

|ssue related Bank Statements, 

3. Company letter, CA 1.07 No Nil Nil Nil Nil 
Expenses e 

Certificate 

General Corporate Bl SN, 
4. P Company letter, CA 14.01 No Nil Nil Nil Nil 

Purpose e 
Certificate 

Capital 

expenditure Bank Statements, 

5. towards purchase Company letter, CA 7.05 Nil Nil Nil Nil Nil 

of construction Certificate 

equipments 

Taken from page 83 of the Prospectus. 

The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Fresh Issue. 

The above details are verified by V S Jhakotiya & Co. Chartered Accountants vide its CA certificate dated April 30, 2025. 



ii. Progress in the object(s): 

ili B Total 
Amount as Amount utilized in X Crore (B) Unutilised 

Source of information/ proposed As at amountin X 

Jtem Head certifications considered in the Offer beginning During Atthe Crore as on Comments of the 

by Monitoring Agency for | Document of the half end of 31*March Monitoring Agency 
preparation of report in¥ Crore the half yearin the I'“.’" 2025 

(A) yearin | X Crore* gg:;r':* (@] 
X Crore* A-B 

N . Bank Statements, e i 

4, | Working Capital Company letter, CA 38.98 0.00 0.54 0.54 38.44 Utilization was verified 
Requirements e through entries in bank 

Certificate 
statements and the same 

Repayment of Bk S, has been confirmed 

2 | Eimelems/s SRS O LS22 co0 as B L2 through CA certificate. 
Certificate 

lssue related Bank Statements, 

3. Company letter, CA 1.07 0.00 0.00 0.00 1.07 Nil 
Expenses e 

Certificate 

Utilization was verified 

General Corporate Bank Statements, through entries in bank 

4. P Company letter, CA 14.01 0.00 13.96 13.96 0.05 statements and the same 
Purpose e 2 

Certificate has been confirmed 

through CA certificate. 

zwa':l:xzir;‘d;;:rzf Bank Statements, 

5. p_ Company letter, CA 7.05 0.00 0.00 0.00 7.05 Nil 
construction o 

. Certificate 
equipments 

* As per SEBI LODR Regulations, 2015 (amended on March 28, 2025), clause 32 (8) which specifies that any reference to “quarterly/quarter” in case of listed entity 

which have listed their specified securities on SME Exchange shall respectively be read as “half yearly/half year”. 

The above details are verified V S Jhakotiya & Co. Chartered Accountants vide its CA certificate dated April 30, 2025. 



Deployment of unutilised public issue proceeds: 

Type of instrument and name of entity invested in 

Amount 

Invested 

(X Crore) 

Maturity 

Date 

Earning 

(X Crore) 

Return on 

Investment 

(%) 

Market Value as at the 

end of the quarter 

1 M/S Active Infrastructures Limited Public Issue Account - in 01.50 B B B B 

ICICI Bank Account -005905027655 3 

2 Active Infrastructures Limited Monitoring Account - ICICI 56.89 B B B B 

Bank Account- 624205024512 } 

The above details are verified through bank statements. 



iv. Delay in Implementation of Objects: 

Object(s) Name Completion Date Delay Comments of Board of Directors 

LSl Actual No. of Days/ Months | Reason of Delay Proposed .course of 
Document* Action 

N N N Up to Financial Year B 
Working Capital Requirements 2024-25 Ongoing - - - 

Repayment of Existing Loans / Up to Financial Year N 

Debts 2024-25 Ongoing ) ) ) 
Up to Financial Year N 

Issue related Expenses 2024-25 Ongoing - - - 

Up to Financial Year N 
General Corporate Purpose 2024-25 Ongoing - - - 

Capital expenditure towards Up to Financial Year 

purchase of construction 2024-25 Ongoing - - - 

equipments 

Note: As per Schedule of Implementation mentioned in the Prospectus page no 84. 

*In the event of the estimated utilization of the Net Proceeds in a scheduled financial year being not undertaken in its entirety, the remaining Net Proceeds shall be utilizedin subsequent 
financial years, as may be decided by our Company, in accordance with applicable laws. Further, if the Net Proceeds are not completely utilized for the Objects during the respective 
periods stated above due to factors such as (i) economic and business conditions; (iijincreased competition; (iii) timely completion of the Issue; (iv) market conditions outside the 
control of our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be utilized (in part or full) in subsequent periods as may be determined by our 
Company, in accordance with applicable laws. 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amountin the offer document 

Amount in Rs crore 
Item Heads (as on March 31, 2025) Remarks 

The amount which was proposed to be utilized for General Corporate Purposes is also incurred to 

General Corporate Purposes 13.96 repay the unsecured loan, as per the approval by the Board of Directors of the company vide 

Board Resolution No.1 dated 26" March 2025. 

The above details are verified by company statement and CA certificate by V S Jhakotiya & Co. Chartered Accountants dated April 30, 2025. 



x*k APy 
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Disclaimer 

a) This Report is prepared by Brickwork Ratings India Private Limited (hereinafter referred to as “BWR” 

or “Monitoring Agency” or “MA”). The MA has taken utmost care to ensure accuracy and objectivity while 

developing this Report based on the information provided by the Issuer and information obtained from 

sources believed by it to be accurate and reliable. The views and opinions expressed herein do not 

constitute the opinion of MA to deal with any security of the Issuer in any manner whatsoever. 

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to 

inaccurate assessments. For the purpose of this Report, MA has relied upon the information provided by 

the management /officials/ consultants of the Issuer and third-party sources like statutory auditors (or from 

peer reviewed CA firms) appointed by the Issuer believed by it to be accurate and reliable. 

c) Nothing contained in this Report is capable or intended to create any legally binding obligations on the 

MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. 

The MAis also not responsible for any errors in transmission and specifically states that it, or its directors, 

employees do not have any financial liabilities whatsoever to the users of this Report. 

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to 

the extent defined under Section 2(38) of the Companies Act, 2013. 

e) While the MA has obtained information from sources it believes to be reliable, it does not perform an 

audit and undertakes no independent verification of any information/ certifications/ statements it receives 

from auditors (or from peer reviewed CA firms), lawyers, chartered engineers or other experts, and relies 

onin its reports. 

f) The MA or its affiliates may have other commercial transactions with the entity to which the report 

pertains. As an example, the MA may rate the issuer or any debt instruments / facilities issued or proposed 

to be issued by the issuer that is subject matter of this report. The MA may receive separate compensation 

foritsratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, 

facilities, securities or from obligors. 

g) BWR is an independent Monitoring Agency and may determine, apply and amend its approach, 

processes and procedures in its sole discretion from time to time provided the same are in line with the 

SEBI ICDR Regulations.



V. S. Jakhotiya & Co. 
Chariered Accountants 

To 

The Board of Directors 

Active Infrastructures Limited 

10th Floor, Riaan Tower, 

Mangalwari Bazar Rd, 

sadar, Nagpur, Maharashtra 440001 

We have verified the books of accounts and relevant records maintained by Active Infrastructures 

Limited ("the Company") for the utilization of proceeds from the public issue of equity shares 

aggregating to 37,783.36 Lakhs (377.83 Crores). The utilization has been made in accordance with the 

stated objects as mentioned in the Offer Document. 

The details of the utilization and unutilized proceeds as on March 31, 2025 are as under: 

Purpose 
Proposed (%) | Utilized as Balanceason | 

onMarch 31 | March 312025 

2025 (%) (&3] 

| Funding working capital requirements of the 38,98,03,814 53,91,989 38,44,11,825 

Company 

Repayment/Prepayment of certain borrowings 16,72,33,511 4,94,90,007 11,77,43,504 

and margin money for bank guarantee 

Capital expenditure towards purchase of 7,04,80,000 0.00 7,04,80,000 

construction equipment 

General Corporate Purpose 14,01,34,303 13,95,84,042 5,50,261 

| Issue related expenses 
1,06,84,572 0.00 1,06,84,572 

mtal 
77,83,36,200 19,44,66,038 58,38,70,162 

Details of deployment of unutilized proceeds : 

S. Instrument & Entity. Amount Maturity | Earnings Return Market Value 

No. Invested (X) | Date (€3] on as at end of the 

investme | March31, 

nt (%) 2025 () 

1 ICICI Bank - Public 1,49,86,800 | Nil Nil Nil 1,49,86,800 

Issue Account 

2 ICICI Bank - Monitoring 56,88,83,362 | Nil Nil Nil 56,88,83,362 

‘ Account 

Based on our review and as per statement received from companies board of directors, we confirm that 

the Company has utilized the proceeds of the issue as per the stated objectives mentioned in the Offer 

Document and no other purpose has been approved by the Board separately as on 315 5 

Efl :1:; | L Branch 
i bk



The details of utiliz 

given below - 

This is as per the withdrawal entries 

ation of issue proceeds as pe r the stated purpose in the offer document in the table 

as per the bank statement 

Narration for nature of transaction 

| 
ccount -624205024512 | 

Interbank transfer to monitoring a 

a. ICICLbank - Public issue account -005905027655 

[Transaction [ Amount 
1D 

[M3323255 | 76,33:49,400.00 

b. ICICIbank - Monitoring account -624205024512 

Transaction | Amount Narration for nature of transaction 

1D 

‘ $24911944 2,00,00,000.00 | General corporate purpose- Repayment of unsecured loan to 

il | M/s. Purple squirrel Eduventures private limited. 

524938860 11,05,84,042.00 | General corporate purpose- Repayment of unsecured loan to 

a M/s. Purple s uirrel adventures private limited. 

534461486 4,94,90,007.00 Repayment/Prepayment of certain Borrowings availed by our 

company and Margin Money for obtaining Bank Guarantee. 

M3596242 43,91,989.00 Working Capital Requirement - Creditors Payment 

M3613981 10,00,000.00 ‘Working Capital Requirement - Creditors Payment j 

This certifi 

and Stock Exchanges only. 

For V S Jhakotiya & Co. 

Chartered Accountants 

z 
" 

Cl\/‘NAl}lj(esh Anil Zanwar 

Partner 

Membership No.: 158254 

UDIN: 25158254BMIXWT4933 

Date: 2nd May 2025 

Place: Nagpur. 

cate is being issued at the request of the Company fo r submission to the Monitoring Agency 
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