
  

5th November, 2025 

The Manager, 

Listine/ Market Operation, 
National Stock Exchange of India Ltd., 

Exchange Plaza, 
Bandra — Kurla Complex, 

Bandra (E), 

Mumbai — 400 051 

NSE Code — ASAHIINDIA 

“NN 

< AIS > 
V7 

Ref. No.: 102339/S/O0/L-1/2025-26 

The Manager, 

Corporate Relationship Department, 

BSE Limited, 

Phiroze Jeejeebhoy ‘Towers, 
Dalal Street, 

Mumbai — 400 001 

BSE Code — 515030 

Sub: Integrated Filing (Financial) for the second quarter and half year ended on 30'* September, 2025 

Dear Sir / Madam, 

Putsuant to SEBI circular no. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31st December, 2024 read with 

BSE Circular No. 20250102-4 and NSE Circular No. NSE/CML/2025/02 dated 24 January, 2025, the Integrated Filing 

(Financial) for the second quarter and half year ended on 30% September, 2025, are as follows: 

  

  

8. No. Particulars Details 

The unaudited financial results of the 

A. Financial Results Company (Standalone and Consolidated) for 
the second quarter and half year ended 30% 

September, 2025, are enclosed herewith. 
  

Statement on Deviation or Variation for proceeds 
B. of Public Issue, Rights Issue, Preferential Issue, 

Qualified Institutions Placement etc. 

The report of Monitoring Agency is attached 
as Annexure 1. 

  

Format for disclosing outstanding default on 

Loans and Debt securities 
No default and therefore Not Applicable 

  

Format for disclosure of Related Party 
D, Transactions (applicable only for half — yearly 

filings i.e. 2"4 and 4 quarter) 

Being filed in XBRL mode under Integrated 

Filing (Financial) 
  

Statement on Impact of Audit Qualifications (for 
Audit Report with modified opinion) submitted 

E. along — with Annual Audited Financial Results 
(Standalone and Consolidated separately) 
(applicable only for Annual Filing i.e, 4 quarter)       Not Applicable   
  

Thanking you, 

Yours truly, 

For Asahi India Glass Limited, 

Om0ln 
(x) 

Gopal Ganatra 
Executive Director 
Genetal Counsel & Company Secretary 
Membership No.: F 7090 

Encl: As above 

Asahi India Glass Ltd. 
Corporate Office: Unit No. 301-308, 
1101-1104, 3rdand 11th Floor, Tower-D, 
Global Business Park, M. G. Road, 
Gurugram- 122002 Haryana (India) 
Tel.: +91 124 4062212-19 
Fax: +91 124 4062244, 4062288 
website: www.aisglass.com Registered Office: A-2/10, 1st Floor, WHS DDA Marble Market, 

Corporate Identity Number: L26102DL1984PLCo195 42 Kirti Nagar, New Delhi — 110015



  

VSS A & Associates mer A-1/255, Safdarjung Enclave, 
Chartered Accountants New Delhi-110 029 

, E-mail: vssaassociates@gmail.com 

INDEPENDENT AUDITORS’ REVIEW REPORT ON THE STANDALONE 

UNAUDITED FINANCIAL RESULTS FOR QUARTER AND HALF YEAR ENDED 

30th SEPTEMBER 2025 

To The Board of Directors 

Asahi India Glass Limited 

New Delhi 

1. We have reviewed the accompanying statement of standalone unaudited financial 
results of Asahi India Glass Limited (“the Company”) for the quarter and half year 
ended 30!” September, 2025, (“the statement”) attached herewith, prepared by the 
Company pursuant to the reqitirements of Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements), Regulations, 2015, as amended (the “Listing 
Regulations”), 

2. This statement, which is the responsibility of the Company's Management and approved 
by the Board of Directors in their meeting held on 5” November, 2025, has been prepared 
in accordance with the recognition and measurement principles laid down in Indian ‘ 
Accounting Standard 34 (“Ind AS 34”) “Interim Financial Reporting” prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 
India. This standard requires 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 company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4, Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying statement of unaudited financial results prepared in 
accordance with applicable accounting standards and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015(as amended) including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For VSSA& Associates 

Chartered Accountants 

Firm Registration No 012421N 
. sy Diitally signed by Samir Vaid 

Sa mir Vai Date: 2025-11,05 13.02.46 
+0530 

Place: New Delhi Samir Vaid 
Dated: 05!” November, 2025 Partner 
UDIN: 25091309BMJQG74578 Membership No. 091309



  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL: investorrelations@aisglass.com 

REGD. OFFICE : A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP. OFFICE : 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 002 (HARYANA) 

Statement of Unaudited Financial Results for the second quarter and half year ended 30th September, 2025 

(Rs. Lakhs) 
  

  

  

  

  

  

  

  

  

  

  

  

  

    
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
  

  

  

      

S. No Particulars AIS { Standalone) 
: Quarter Ended Half Year Ended Year Ended 

30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024| 31.03.2025 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)|(Unaudited)] (Audited) 

1 |Revenue from Operations 

a. Sales / Income from Operations 107475 113572 108596 221047 214336 428000 

b, Other Operating Income ‘ 768 811 256 1579 802 3161 

Total Revenue from Operations (a+b) 108243 114383 108852 222626 215138 431161 

2 |Other Income 1143 1234 698 2377 1172 3621 

3 |Total Income (1+ 2) 109386 115617 109550 225003 216310 434782 

4 |Expenses 

a, Cost of Raw Materials Consumed 29969 43568 40798 73537 77537 159909 

b. Purchases of Stock - in -Trade 439 546 592 1035 908 2481 

c. Change in inventories of Finished Goods, Work-in-Progress 3215 (4524) (2972) (1309) 1237 (3764) 

and Stock-in-Trade 

d. Power & Fuel 15934 19354 16653 35288 32085 64771 

e, Employee Benefits Expenses 9593 10238 8430 19831 16859 35156 

f. Depreciation & Amortisation Expense 6343 6282 4300 12625 8529 17250 

g. Finance Cost 5781 5773 2958 11554 6025 12230 

h. Other Expenses 31379 27141 24973 58520 49038 99635 

Total Expenses (a toh) 102703 108378 95732 211081 192218 387668 

5S {Profit before Exceptional Items and Tax (3) - (4) 6683 7239 13818 13922 24092 47114 

6 |Exceptional Items - - - - 5629 

7 [Profit Before Tax (5)+ (6) 6683 7239 13818 13922 24092 52743 
8 |Tax Expense 1937 1902 4546 3839 7174 13833 

9 |Net Profit for the Period (7) - (8) 4746 5337 9272 10083 16913 38910 

10 |Other Comprehensive Income, Net of Tax 

- Items that will not be reclassified to Profit & Loss 7 101 (92) 108 (212) (681) 

11 _|Total Comprehensive Income for the Period (9) + (10) 4753 5438 9180 10191 16706 38229 

12 |Paid up Equity Share Capital (Face value of Re. 1/- each) 2549 2431 2431 2549 2431 2431 

13 _|Earning Per Share (not annualised) 

(a) Basic 1,86 2.20 3.81 3.96 6.96 16.01 

(b) Diluted 1.86 2.20 3.81 3.96 6.96 16.01           
  

  

1 The above financial results have been reviewed by the Audit Committee on November 03, 2025 and approved by the Board of Directors at their 

meeting held on November 05, 2025. 

2 The financial results of the Company have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified under the 

Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies (Indian Accounting Standards) 

(Amendment) Rules, 2016 and recognition and measurement principles in Ind AS 34 Interim Financial Reporting prescribed under Section 133 of| 

the Companies Act, 2013 read with rules issued thereunder and the other accounting principles generally accepted in India. . 

3 National Company Law Tribunal, New Delhi Bench vide its Order dated May 19, 2025 had approved merger of three erstwhile subsidiaries of the 

Company - GX Glass Sales & Services Limited, AIS Distribution Services Limited and AIS Adhesives Limited with another subsidiary company 

namely, AIS Glass Solutions Limited from Apr 01, 2023 - Appointed Date and the certified copy of the Order was filed with the office of Registrar 

of Companies, NCT of Delhi and Haryana on July 01, 2025 - Effective Date. In terms of Ind AS 103 - Business Combinations, the accounting 

impact and related merger adjustments including tax expense as per the approved Scheme have been incorporated in the restated Financial 

Statements of AIS Glass Solutions Limited from the appointed date. The figures of preceding periods for consolidated financial results have not 

heen ractated 

4 During the quarter, The Company has raised Rs 1000 Crores through issue and allotment of Equity Shares to Qualified Institutional Buyers. 

5 Previous period figures have been regrouped, wherever necessary. 

  

   

For and/On\behalf of Board of Directors 

Place : Soniyana, Rajasthan 

Dated : 05th November 2025   an & Managing Director 
 



  

  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL: investorrelations@aisglass.com 

REGD. OFFICE : A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP. OFFICE : 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 002 (HARYANA) 

Segment- wise Revenue, Results and Capital Employed 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                        

(Rs. Lakhs) 

Als ( Standalone) 

S. NoJ Particulars Quarter Ended Half Year Ended Year Ended 

: 30.09.2025 | 30.06.2025 | 30.09.2024] 30.09.2025 | 30.09.2024 | 31.03.2025 

(Unaudited)| (Unaudited)|(Unaudited)| (Unaudited) | (Unaudited) | (Audited) 

1 |Segment Revenue (Gross) 

Automotive Glass 81491 77735 75272 159226 145603 301094 

Float Glass 38389 38676 34489 77065 71175 133244 

Others 2600 2674 2245 5274 4204 9987 

Total 122480 119085 112006 241565 220982 444325 

Less ; Inter-segment revenue 13094 3468 2456 16562 4672 9543 

Total Revenue 109386 115617 109550 225003 216310 434782 

2 |Segment Results 

Automotive Glass 7761 8218 9530 15979 17509 36033 

Float Glass 3957 3670 6770 7627 11686 20082 

Others (148) (71) (69) (219) (90) (265) 

Total 11570 11817 16231 23387 29105 55850 

Less : Interest 5781 5773 2958 11554 6025 12230 

Add : Unallocable Income net off expenditure 894 1195 545 2089 1012 9123 

Total Profit Before Tax 6683 7239 13818 13922 24092 52743 

3 |Segment Assets 

Automotive Glass 395345 317260 280678 395345 280678 302291 

Float Glass 345112 346671 275474 345112 275474 333229 

Others 11514 11322 11994 11514 11994 11174 

Unallocated 38233 36632 35825 38233 35825 35845 

Total 790204 711885 603971 790204 603971 682539 

4 |Segment Liabilities i 

Automotive Glass 93012 104112 82486 93012 82486 103487 

Float Glass 26851 29973 28333 26851 28333 31988 

Others 1563 1752 1566 1563 1566 2167 

Unallocated 289220 295895 238394 289220 238394 270182 

Total 410646 431732 350779 410646 350779 407824 

Capital Employed (Segment Assets - Segment 

§  |Liabilities) 

Automotive Glass 302333 213148 198192 302333 198192 198804 

Float Glass 318261 316698 247141 318261 247141 301241 

Others 9951 9570 10428 9951 10428 9007 

Unallocated (250987) | (259263) | (202569) (250987) (202569) (234337) 
Total 379558 280153 253192 379558 ; 243192 274715 

For and on lf of Board of Directors 

Place :‘Soniyana, Rajasthan s 

Dated : 05th November 2025 Chai Managing Director 

  

   



  

  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL: investorrelations@aisglass.com 

REGD. OFFICE : A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP. OFFICE ; 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 002 (HARYANA) 

STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2025 

(Rs. Lakhs) 
  

  

  

  

  

  

  

  

  

  

  

    

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

PARTICULARS Standalone Standalone 

30.09.2025 31.03.2025 

(Unaudited) (Audited) 

ASSETS 

Non-Current Assets 

Property, Plant & Equipments 330301 336265 
Capital Work-in-Progress 84501 55200 

Right to Use Assets 42103 42963 

Other Intangible Assets 116 142 

Assets classified as held for disposal 129 129 

Financial Assets 

Investments 23247 23035 

Other Financial Assets 3161 3453 

Other Non Current Assets 6226 6456 

Current Assets 

Inventories 108403 104185 

Financial Assets 

Trade Receivables 63799 63093 

Cash and Cash Equivalents 88348 10921 

Loans 12408 12109 

Other Financial Assets 471 468 

Current Tax Assets (Net) 2055 279° 

Other Current Assets 24936 23841 

TOTAL ASSETS 790204 682539 

EQUITY 

Equiy Share Capital 2549 | 2431 

Other Equity 377009 272284 

Non-Current Liabilities 

Financial Liabilities 

Leased Liabilities 11026 11414 

Borrowings 201381 195835 

Other Financial Liabilities 1824 2149 

Provisions 569 856 

Deferred Tax Liabilities (net) 19981 17834 

Current Liabilities 

Financial Liabilities 

Leased Liabilities 775 758 

Borrowings 66393 55108 

Trade Payables 

(A) Total outstanding dues of micro enterprises and small enterprises 3161 3892 

(B) Total outstanding dues of creditors Biter than micro enterprises and 38573 94010 

small enterprises 

Other Financial Liabilities 10095 17178 

Other Current Liabilities 5687 8315 

Provisions 1181 475 

TOTAL EQUITY & LIABILITIES 790204 » 682539       

Place : Soniyana, Rajasthan 

Dated : 05th November 2025       

   
For and béhalf of Board of Directors 

airman & Managing Director 
   



  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE ; www.aisglass.com ; EMAIL: investorrelations@aisglass,com Fs 

REGD, OFFICE : A-2/10, 1st Floor, WHS ODA Marble Market, Kirti Nagar Mansarover Garden New Delhi -110015 

CORP, OFFICE : 3rd & 11th Floor, Tower-D, Global Business Park, Mehrauli Gurgaon Road, Gurugram - 122 002 (Haryana) 

STATEMENT OF STANDALONE CASH FLOWS FOR THE PERIOD ENDED 30TH SEPTEMBER, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

(Rs. Lakhs) 

Period Ended Year Ended 
PARTICULARS 

30.09.2025 31.03.2025 

(Unaudited) (Audited) 

A. Cash Flows from Operating Activities 

Profit Before Tax 13922 52743 

Adjustments for: 

Depreciation and Amortization including Capitalized 12625 17457 

Net Actuarial Gains/(Losses) on Defined Benefit Plans (100) (317) 

Finance Costs 11554 12230 

Exceptional Item - Gain on sale of Non Current Investment 0 (5629) 

Profit on Sale of Property, Plant and Equipment (Net) (1066) (934) 

Operating Profit before Working Capital Changes 36935 75550 

(Increase)/ Decrease in Trade Receivables (706) (12050) 

(Increase)/ Decrease in Loans (299) (1353) 

(Increase)/ Decrease in Other Financial Assets 289 (504) 

(Increase)/ Decrease in Deferred Tax Assets/Liabilities (Net) 2147 4250 

(Increase)/ Decrease in Other Non Current Assets 230 12688 

(Increase)/ Decrease in Inventories (4218) (11627) 

(Increase)/ Decrease in Other Current Assets (1095) (7315) 

(Increase)/ Decrease in Current Tax Assets (Net) (1776) 164 

Increase/ (Decrease) in Trade Payables (6168) 15007 

Increase/ (Decrease) in Other Financial Liabilities (7377) 2863 

Increase/ (Decrease) in Other Current Liabilities (2628) 1909 

Increase/ (Decrease) in Provisions 419 580 

Cash Generated from Operations 15753 80162 

Income Taxes (paid) (3844) (13724) 

Net Cash Generated by Operating Activities 11909 66433 

B, Cash Flows from Investing Activities 

Purchase of Property, Plant and Equipment and Intangible Assets (35649) (124417) 

Proceeds From Sale of Property, Plant and Equipment 1663 1097 

Purchase of Non-Current Investments 1 (10) 

Proceeds From Sale of Non-Current Investments 0 6529 

Net Cash used by Investing Activities (33985) (116801) 

C. Cash Flows From Financing Activities 

Finance Casts Paid (11554) (12230) 

Payment of Lease Liabilities (395) (948) 

Proceeds from Non-Current Borrowings 35687 104506 

Repayment of Non-Current Borrowings (21361) (37108) 

Proceeds from Current Borrowings (Net) 2505 (1809) 

Proceeds from issue of equity shares including share premium thereon, net of share isssue 99514 0 

expenses (QIP) 

Dividend Paid (4862) (4862) 

Net Cash Generated From Financing Activities 99534 47549 

Net (Decrease)/Increase in Cash and Cash Equivalents (A + B + C) 77458 (2814) 

Cash and Cash Equivalents at the Beginning of the Period 10335 13149 

Cash and Cash Equivalents at the End of the Period 87793 10335 
  

          Place : Soniyana, Rajasthan 

Dated : 05th November, 2025 

    
      

For and ow beljalf of Board of Directors 

van & Managing Director 
   



  
VSSA & Associates Mas A-1/255, Safdarjung Enclave, 
Chartered Accountants New Dethi-110 029 

E-mail: vssaassociates@gmail.com 

INDEPENDENT AUDITORS’ REVIEW REPORT ON THE CONSOLIDATED 

UNAUDITED FINANCIAL RESULTS FOR QUARTER AND HALF YEAR 

ENDED 30th SEPTEMBER 2025 

To the Board of Directors 

Asahi India Glass Limited 

New Delhi 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of Asahi India Glass Limited (“the Holding Company”), its 
subsidiaries (the Parent and its subsidiaries together referred to as “the 
Group’), and its share of the net loss after tax and total comprehensive loss of 
its associates for the quarter and half year ended 30" September 2025 (“the 
Statement”), prepared by the Holding Company pursuant to the requirement of 
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015; as amended (the “Listing 
Regulations”). 

2. This Statement, which is the responsibility of the Holding Company's 
Management and approved by the Holding Company’s Board of Directors in 
their meeting held on 5" November, 2025, has been prepared 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, and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard 
on Review Engagements (SRE) 2410 “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity”, issued by the Institute of 
Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. © 
We also performed procedures in accordance with the circular issued by the 
SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable.



  
4. The Statement includes the results of the following entities: 

Subsidiaries 
(a) AIS Glass Solutions Limited 
(b) Integrated Glass Materials Limited 
(c) Shield Autoglass Limited 

Associates 
(a) Fourvolt Solar Private Limited 
(b) Under Par Sports Technologies Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 
3 above and based on the consideration of the review reports of other auditors as 
outlined in paragraph 4 above and referred to in paragraph 6 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared 
in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

6. We did not review the interim financial results of three subsidiaries included in the 
consolidated unaudited financial results, whose interim financial statements, as 
considered in the consolidated unaudited financial results. These financial results have 
been reviewed by other auditors as outlined in paragraph 4 above whose report has 
been furnished to us by the Management and our conclusion of the statement in so 
far as it relates to the amounts and disclosures included in respect of these 
subsidiaries is based solely on the report of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matters. 

7. The consolidated unaudited interim financial results also include the Group’s share 
of net loss after tax and total comprehensive loss for the quarter and year to date 
period ended 30th’ September 2025 respectively as considered in the consolidated 
unaudited interim financial results, in respect of two associates, based on their 
management certified interim financial statements. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For VSSA & Associates 

Chartered Accountants 

Firm Registration No 012421N 
Digitally signed by Samir 

SAMI VAI owe 2cas1105s080 
Place: New Delhi Samir Vaid 
Dated: 05'*” November, 2025 Partner 
UDIN: 25091309BMJQHA1281 Membership No.091309



  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL : investorrelations@aisglass.com 

REGD. OFFICE : A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP, OFFICE : 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 002 (HARYANA) 

Statement of Unaudited Financial Results for the second quarter and half year ended 30th September, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

(Rs. Lakhs) 

5. No| Particulars AIS (Consolidated) 
Quarter Ended Half Year Ended Year Ended 

30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited) 

1 |Revenue from Operations 

a, Sales / Income from Operations 114161 121858 115350 236019 227862 455174 

b. Other Operating Income 961 1016 418 1977 1172 4274 

Total Revenue from Operations (a+b) 115122 122874 115768 237996 229034 459448 

2 |Other Income 1093 1077 563 2170 880 3199 

3 |Total Income (1+ 2) 116215 123951 116331 240166 229914 462647 
4 |Expenses 

a. Cost of Raw Materials Consumed 30363 45925 42331 76288 80680 166330 

b. Purchases of Stock - in -Trade 873 1667 1584 2540 2837 5918 

c. Change in inventeries of Finished Goods, Work-in- 3437 (4907) (3369) (1470) 397 (4441) 

Progress and Stock-in-Trade 

d. Power & Fuel 16062 19632 16987 35694 32693 65813 
e. Employee Benefits Expenses 11590 12114 10104 23704 20135 41891 

f, Depreciation & Amortisation Expense 68938 6795 4756 13693 9427 19152 

g. Finance Cost 5944 5932 3117 113876 6346 12830 

h. Other Expenses 33971 29210 26878 63181 52398 107324 

Total Expenses (a toh) 109138 116368 102388 225506 205413 414817 

5__|Profit before Exceptional Items and Tax (3) - (4) 7077 7583 13943 14660 24501 47830 

6 |Share of Profit/(Loss) of the Associates (20) (6) 148 (26) 305 264 
7 +|Exceptional Items . - - - 3183 

8 |Profit Before Tax (5 )+(6)+(7) 7057 7577 14091 14634 24806 51277 
9 |Tax Expense 1238 2098 4637 3336 7683 14547 

10 |Net Profit for the Period (8) - (9) 5819 5479 9454 11298 17123 36730 

11 _|Other Comprehensive Income, Net of Tax 

- Items that will not be reclassified to Profit & Loss 10 83 (93) 93 (216) (734) 
12 Total Comprehensive Income for the Period (10) + (11) 5829 5562 9361 41391 46907 35996 

13 [Net Profit Attributable to 
- Owners 5655 5617 9548 11272 17347 37127 

- Non Controlling Interest 164 (138) (94) 26 (224) (397) 

14 Other Comprehensive Income, Net of Tax attributable 

to 

- Owners 10 83 (93) 93 (216) (734) 

- Non Controlling Interest =: = : = * = 

15 _|Total Other Comprehensive Income attributable to 
- Owners 5665 5700 9455 11365 17131 36393 

- Non Controlling Interest 164 (138) (94) 26 (224) (397) 
16 |Paid up Equity Share Capital (Face value of Re, 1/- each) 2549 2431 2431 2549 2431 2431 

17 _|Earning Per Share (not annualised) 
(a) Basic 2.22 2.31 3.93 4.42 7.14 15,27 

(bk) Diluted 2.22 2.31 3.93 4.42 7.14 15.27                 

  

  
1 The above financial results have been reviewed by the Audit Committee on November 03, 2025 and approved by the Board of Directors at 

their meeting held on November 05, 2025. i 

2 The financial results of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS") notified under the 

Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies (Indian Accounting Standards) 

(Amendment) Rules, 2016 and recognition and measurement principles in Ind AS 34 Interim Financial Reporting prescribed under Section 133 

of the Companies Act, 2013 read with rules issued thereunder and the other accounting principles generally accepted in India. 

3 National Company Law Tribunal, New Delhi Bench vide its Order dated May 19, 2025 had approved merger of three erstwhile subsidiaries of 

the Company - GX Glass Sales & Services Limited, AIS Distribution Services Limited and AIS Adhesives Limited with another subsidiary company 

namely, AIS Glass Solutions Limited from Apr 01, 2023 - Appointed Date and the certified copy of the Order was filed with the office of 

Registrar of Companies, NCT of Delhi and Haryana on July 01, 2025 - Effective Date. In terms of Ind AS 103 - Business Combinations, the 

accounting impact and related merger adjustments including tax expense as per the approved Scheme have been incorporated in the restated 

Financial Statements of AIS Glass Solutions Limited from the appointed date. The figures of preceding periods for consolidated financial results 

have not been restated. ’ 

4 During the quarter, The Company has raised Rs 1000 Crores through issue and allotment of Equity Shares to Qualified Institutional Buyers. 

S Previous period figures have been regrouped, wherever necessary. 

       

  

If of Board of Directors 

feria Mdertaetty Dliector 

For and ony 

Place : Soniyana, Rajasthan 

Dated : 05th November 2025 
  

— 
 



  

ASAHI INDIA GLASS LIMITED 

CIN : L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL: investorrelations@aisglass.com 

REGD. OFFICE ; A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP. OFFICE ; 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 002 (HARYANA) 

Segment- wise Revenue, Results and Capital Employed 

  

  

  

  

  

  

  

  

  

  

      
  

  

  

    
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                
    

. (Rs. Lakhs) 

AIS (Consolidated) 

Ss, No, Particulars Quarter Ended Half Year Ended Year Ended 
30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

1 |Segment Revenue (Gross) 

Automotive Glass 81491 77735 75272 159226 145603 301094 

Float Glass 38389 38676 34489 77065 71175 133244 

Others 18816 21548 18952 40364 37047 76566 

Total 138696 137959 128713 276655 253825 510904 

Less : Inter-segment revenue 22481 14008 12382 36489 23911 48257 

Total Revenue 116215 123951 116331 240166 229914 462647 

2 |Segment Results 

Automotive Glass 7761 8218 9530 15979 17509 36033 

Float Glass 3957 3670 6770 7627 11686 20082 

Others 690 753 507 1443 1216 2238 

Total 12408 12641 16807 25049 30411 58353 

Less : Interest 5944 5932 3117 11876 6346 12830 

Add : Unallocable Income net off expenditure 613 874 254 1487 436 5490 

Share of Profit/(Loss) of the Associates (20) (6) 148 (26) 305 264 

Total Profit Before Tax 7057 7577 14091 14634 24806 51277 

3 |Segment Assets 

Automotive Glass 395345 317260 280678 395345 280678 302291 

Float Glass 345112 346671 275474 345112 275474 333229 

Others 11514 11322 11994 11514 11994 11174 

Unallocated 38257 34882 33756 38257 33756 32286 

Total 790228 710135 601902 790228 601902 678980 

4 |Segment Liabilities 

Automotive Glass 93012 104112 82486 93012 82486 103487 

Float Glass 26851 29973 28333 26851 28333 31988 

Others 1563 1752 1565 1563 1565 2167 

Unallocated 298741 301698 241904 298741 241904 274438 

Total 420167 437535 354288 420167 354288 412080 

Capital Employed (Segment Assets - Segment 

5 |Liabilities) 

Automotive Glass 302333 213148 198192 302333 198192 198804 

Float Glass 318261 316698 247141 318261 247141 301241 

Others 9951 9570 10429 9951 10429 9007 

Unallocated (260484) (266816) (208148) (260484) (208148) (242152) 

Total 370061 272600 247614 370061 247614 266900 

  

   
For and on be f Board of Directors 

Place ; Soniyana, Rajasthan 

Dated :05thNovember 2025 Esai Woes Teraci te Director 
  

 



  

  ASAHI INDIA GLASS LIMITED 

CIN ; L26102DL1984PLC019542 ; WEBSITE : www.aisglass.com ; EMAIL: investorrelations@aisglass.com 

REGD. OFFICE : A-2/10, 1ST FLOOR, WHS DDA MARBLE MARKET, KIRTI NAGAR, MANSAROVER GARDEN NEW DELHI -110015 

CORP. OFFICE : 3RD & 11TH FLOOR, TOWER-D, GLOBAL BUSINESS PARK, MEHRAULI GURGAON ROAD, GURUGRAM - 122 een 

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2025 
(Rs. Gate\e 

Consolidated | Consolidated 

PERTIGULABS 30.09.2025 31.03.2025 

(Unaudited) (Audited) 

  
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

ASSETS 

Non-Current Assets 

Property, Plant & Equipments 340317 345447 

Capital Work-in-Progress 84780 56204 

Right to Use Assets 47228 48172 

Other Intangible Assets 10808 10841 

Assets classified as held for disposal 130 130 

Financial Assets 

Investments 5154 4971 

Other Financial Assets 6380 5272 

Other Non Current Assets 6226 6456 

Current Assets 

Inventories 116923 111940 

Financial Assets 
Trade Receivables 43932 44177 

Cash and Cash Equivalents 94350 16454 

Loans 3201 3166 

Other Financial Assets 765 616 

Current Tax Assets (Net) : 4342 1093 

Other Current Assets 25692 24041 

TOTAL ASSETS 790228 678980 

EQUITY 

Equiy Share Capital 2549 2431 

Other Equity 367512 264469 

Non Controlling Interest 197 (2663) 
  Non-Current Liabilities 

Financial Liabilities   

  

  

  

  

  

Leased Liabilities 14549 15052 

Borrowings 202540 197218 

Other Finaneial Liabilities 1989 2284 

Provisions 1175 1426 

Deferred Tax Liabilities (net) 15478 12134 ° 
  Current Liabilities 

Financial Liabilities   

  

  

  

  

  

  

  

  

      Leased Liabilities 1597 1480 

Borrowings 66946 55830 

Trade Payables 

(A) Total outstanding dues of micro enterprises and small enterprises 3528 4556 

(B) Total outstanding dues of creditors Omer than micro enterprises and small 91453 95920 

enterprises 

Other Financial Liabilities 10662 17700 

Other Current Liabilities 8767 10538 

Provisions 1286 545 

TOTAL EQUITY & LIABILITIES i 790228 678980 
  

        

For and on! behalf of Board of Directors 

Place : Soniyana, Rajasthan 

Dated : 05th November 2025     man & Managing Director 

 



  

  

ASAHI INDIA GLASS LIMITED 

CIN,: L26102DL1984PLCO19542 ; WEBSITE : www.aisglass.com ; EMAIL : investorrelations@aisglass.cam 

REGD. OFFICE : A-2/10, 1st Floor, WHS DDA Marble Market, Kirti Nagar Mansarover Garden New Delhi -110015 

CORP. OFFICE : 3rd & 11th Floor, Tower-D, Global Business Park, Mehrauli Gurgaon Road, Gurugram - 122 002 (Haryana) 

STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE PERIOD ENDED 30TH SEPTEMBER, 2025 

  

  

  

  

  

  

  

  
  

  

  
  

  

  
  

  

  
  

  

  

  

  

  

  
  

  

  

  

  

  

  
  
  

  

  
  

  

  

  
  

  

  

  

  

  

  

  

  
  

  

  
  

  

  
  

(Rs. Lakhs) 

Period Ended Year Ended 
PARTICULARS 

30.09.2025 31.03.2025 

(Unaudited) (Audited) 

A, Cash Flows from Operating Activities 

Profit Before Tax 14634 51277 

Adjustments for: 

Depreciation and Amortization including Capitalized 13693 19359 

Net Actuarial Gains/(Losses) on Defined Benefit Plans (123) (389) 

Finance Costs 11876 12830 

Impairment in value of Non-current Investments 4 6 

Share of Profit from Associates 26 (264) 

Exceptional Item - Gain on Sale of Non Current Investments 0 (3183) 

(Profit)/Loss on Sale and Discard of Property, Plant & Equipment (Net) (1062) (925) 

Operating Profit before Working Capital Changes 39048 78711 

(Increase)/ Decrease in Trade Receivables 245 (8827) 

(Increase)/ Decrease in Loans (35) (740) 

(Increase)/ Decrease in Other Financial Assets (1257) (1750) 

(Increase)/ Decrease in Deferred Tax Assets/Liabilities (Net) 3358 3727 

(Increase)/ Decrease in Other Non Current Assets 230 12688 

(Increase)/ Decrease in Inventories (4983) (12531) 

(Increase)/ Decrease in Other Current Assets (1651) (6564) 

(Increase)/ Decrease in Current Tax Assets (Net) (3249) 329 

Increase/ (Decrease) in Trade Payables (5555) 15077 

Increase/ (Decrease) in Other Financial Liabilities (7338) 2908 

Increase/ (Decrease) in Other Current Liabilities (1771) 2655 

Increase/ (Decrease) in Provisians 490 734 

Cash Generated fram Operations 17532 86417 

Income Taxes (paid) (3333) (14420) 

Net Cash Generated by Operating Activities 14199 71997 

B. Cash Flows from Investing Activities 

Purchase of Property, Plant and Equipment and Intangible Assets (36373) (126798) 

Proceeds From Sale of Property, Plant and Equipment 1690 1151 

Purchase of Non-Current Investments 0 (10) 

Proceeds from Sale Of Non-Current Investments 0 6529 

Net Cash used by Investing Activities s (34683) (119128) 

C. Cash Flows From Financing Activities 

Finance Costs Paid (11876) (12830) 

Payment of Lease Liabilities (804) (1711) 

Proceeds from Non-Current Borrowings 35687 104506 

Repayment of Non-Current Borrowings (21594) (37598) 

Proceeds from Current Borrowings (Net) 2345 (1714) 

Proceeds from issue of equity shares including share premium thereon, net of share isssue 99514 0 

expenses (QIP) 

Dividend Paid (4862) (4862) 
Net Cash Generated From Financing Activities 98410 45791 

Net (Decrease)/Increase in Cash and Cash Equivalents (A+B + C) 77927 (1340) 

Cash and Cash Equivalents at the Beginning of the Periad 15868 17208 

Cash and Cash Equivalents at the End of the Period 93795 15968 

iy            
   

For and 

Place : Soniyana, Rajasthan 

Dated : 05th November, 2025 _Chat 

behalf of Board of Directors 

an & Managing Director 
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  Carezag 
RATINGS. 

No. CARE/NRO/GEN/2025-26/1107 

The Board of Directors 
Asahi India Glass Limited 
3rd and 11th Floor, 
Tower-D, Global Business Park, 
Mehrauli- Gurugram Road, 
Gurugram- 122002, 
Haryana, India 

November 05, 2025 

Dear Sir/Ma’am, 

Monitoring Agency Report for the quarter ended September 30, 2025 - in relation to the 

Qualified Institutions Placement of Equity Shares of Asahi India Glass Limited (“the Company”) 

We write in our capacity of Monitoring Agency for the Qualified Institutions Placement of Equity shares for the 

amount aggregating to Rs. 1000.00 crore of the Company and refer to our duties cast under 173A of the 

Securities & Exchange Board of India (Issue of Capital & Disclosure Requirements) Regulations. 

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended September 30, 2025 

as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated September 15, 2025. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

Sehul Royel 

Sahil Goyal 

Assistant Director 

Sahil.Goyal@careedae.in 

CARE Ratings Limited 
9th floor, C-001/A2, Berger Towers, Sector 16B, 4th Floor, Godrej Coliseum, Somaiya Hospital 
Nolda, Road, Off Eastern Express Highway, Sion (East), 
Gautam Budh Nagar, Uttar Pradesh -201301 Mumbai - 400 022 
Phone: +91-120-4452000 Phone: +91-22-6754 3456 

Email: care@careedge.in » www.careedge.in 
CIN-L67190MH1I993PLCO071691



Care 
RATINGS 

Report of the Monitoring Agency 
Name of the issuer: Asahi India Glass Limited 
For quarter ended: September 30, 2025 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Nil 
(b) Range of Deviation: Not applicable 

Declaration: 

We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the 

objects ofthe issue based on the information provided by the Issuer and information obtained from sources 

believed by it to be accurate and reliable. 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 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. 

Schill olel 

Signature: 

Name and designation of the Authorized Signatory: Sahil Goyal 

Designation of Authorized person/Signing Authority: Assistant Director 

CARE Ratings Limited 
9th floor, C-001/A2, Berger Towers, Sector 16B, Ath Floor, Godrej Coliseum, Somaiya Hospital 
Noida, Road, Off Eastern Express Highway, Sion (East), 
Gautam Budh Nagar, Uttar Pradesh -201301 Mumbai - 400 022 
Phone: +91-120-4452000 Phone: +91-22-6754 3456 

Email: carea@careedge,in * www.careedge.in 
CIN-L67190MH1993PLCO071691



  Care 
RATINGS 

1) Issuer Details: 
Name of the issuer 
Name of the promoter 

Industry/sector to which it belongs 

2) Issue Details 

Issue Period 
Type of issue 

Type of specified securities 

IPO Grading, if any 

Issue size (in ‘ crore) 

: Asahi India Glass Limited 
: Mr. Sanjay Labroo 
: Consumer Durables — Automotive, Architectural and Consumer Glass 

: September 15, 2025, to September 18, 2025, 

: Private Placement 

: Equity shares 

: Not applicable 

: Rs,1000,00 crore 

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

Particulars Reply 

Source of information / 
certifications considered 
by Monitoring Agency for 

preparation of report 

Comments of the 
Monitoring Agency 

Comments of the 
Board of Directors 

  

Document? 

Whether all utilization is as per the disclosures in the Offer 
Yes 

Chartered Accountant 

certificate*, Bank statement 

and Placement Document 

During Q2FY26 company 

utilized Rs. 58.75 crores, 
Rs, 192.00 crores and 

Rs, 0.61 crore towards 

repayment of term 
loans, WCDL repayment 
and payment of issue 
expenses _ respectively 
which is as per the 
stated objects of the 
issue, 

No Comments received 

  

Document?   Whether shareholder approval has been obtained in case of 
material deviations# from expenditures disclosed in the Offer Not applicable     Management Certificate   Nil   No Camments received 

  

CARE Ratings Limited 
9th floor, C-001/A2, Berger Towers, Sector 16B, 

Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

CIN-L67ISOMHISSSPLCO71691 

4th Floor, Godrej Coliseum, Somaiya Hospital 

Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 622 
Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedga.in 

 



  
Care 
  

  

  

  

  

  

              

RATINGS 

Source of information / 
Particulars Repl certifications considered Comments of the Comments of the 

¥ by Monitoring Agency for Monitoring Agency Board of Directors 
preparation of report 

Whether the means of finance for the disclosed objects of the No Management Certificate Nil Novconments received 

issue have changed? 

Is there any major deviation observed over the earlier Ths & the fits 
ees Y , Not applicable Not applicable monitoring agency No Comments received 

monitoring agency reports? report 

Whether all Government/statutory approvals related to the Yes Management Catitcate Nil la'Canamnents tecahed 
object(s) have been obtained? 

Wheney all SmTangements peeling to technical Not applicable Management Certificate . Nil No Comments received 
assistance/collaboration are in operation? 

AE insite any favorabie) linfoverable “events aifecting, iis No Management Certificate Nil No Comments received 
viability of these object(s)? 

Sy a peleeaby cen ey oe aly No Management Certificate Nil No Comments received 
affect the decision making of the investors? 
  

*Chartered Accountant certificate from VSSA & Associates dated October 28, 2025 

#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 utilized by more than 10% of the amount projected in the offer documents. 

2) Details of objects to be monitored: 

(i) Cost of objects — 

  

  

                

Source of information / Original cost Comments of the Board of Directors 

certifications considered as per the i 
Sr. b pre f ( os Revised Cost in Camments of the Proposed | Particulars of 
No Item Head y Monitoring Agency for Offer ; Re Cinta Monitoring Agency Reason for | financing cntnt 

preparation of report Document) in ; cost revision] option | arrangements 
Rs. Crore made 

Prepayment and / or repayment, 
in full or in part, of all ora Chartered Accountant No 

1, | portion of certain of the certificate*, Bank statement 750,00 NA NA Ne Comments Camments No Comments 
‘ ' received received 

outstanding barrowings and Placement Document received 
(including interest thereon)   
  

CARE Ratings Limited 
Oth floor, C-001/A2, Berger Towers, Sector 16B, 

Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

CIN-LS71ISOMHI99SPLC071691 

Ath Floor, Gadrej Coliseum, Somaiya Hospital 
Road, Off Eastern Express Highway, Sien (East), 

Mumbai - 400 022 
Phone: +91-22-6754 3456 
Email: care@:careadge.in + www.careedge.in 
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RATINGS 

availed for the business of our 

Company 

Chartered Accountant No Gammients No Na Commins 

2 General corporate purposes certificate*, Bank statement 241.90 NA NA vaceived Comments feceived 

and Placement Document received 

= Chartered Accountant No 
3 eae and Tshue certificate*, Bank statement 8.10 NA NA pies ee Comments ee 

re and Placement Document received 

Total 1000.00 

*Chartered Accountant certificate from SSA & Associates dated October 28, 2025 

(ii) Progress in the objects — 
Source of aa ‘ Comments of the 

information / AMOURE UUIseC Le ee Board of Directors 
= 2 Amount as 

certifications proposed As at Total 

sr. Item considered by ; beginnin A At the end unutilised Comments of the 

No Head Monitoring in the Offer g of the Purine me of the amount in Monitoring Agency Reasons Proposed 
Document in Rs, quarter in ‘ for idle course of 

' Agency for Grove quarter Rs. Crore quarter in Rs. crore finds action 

preparation of in Rs. . Rs, Crore 
report Crore 

Prepayment and / or E 

repayment, in full or in part, | Chartered During Oates, 
: ; company has utilised Rs. 

of all or a portion of certain | Accountant 

of the outstanding | certificate*, Bank 58.75 crore — towards i No 
1 A x : t 750,00 = 58.75 58.75 691.25 repayment of term loan | Comments | Comments 

borrowings (including | statements, : : : 
: : from Axis and IDFC | received received 
interest thereon) availed for | Placement ; Bank. 
the business of our | Document @ 

Company 
During Q2FY26, 

Chartered company has utilised Rs. 
Accountant 192.00 crore towards No No 

7 Es 

2 General corporate purposes cortificate®) Bank 241,90 > 192.00 192.00 49,90 Lepayment oF We Comments | Camments 
statements, fram Axis, MUFG and yecewed fecaivad 

Placement Yes Bank which is as per 
Document the stated objects of the 

i issue, The WCDL's were   
  

CARE Ratings Limited 
Oth floor, C-001/A2, Berger Towers, Sector 168, 

Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

CIN-L671S90MH1IS93PLC071691 

Ath Fleor, Gadrej Coliseum, Somaiya Hospital 

Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in 
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RATINGS 

Source of ne ; Comments of the 

information / Abvounaa Amount utilised in/Rs, Crore Board of Directors 

certifications proposed As at Total 

Sr. Item considered by F beginnin 1 At the end unutilised Comments of the 
No Head Monitoring eee ere : g of the pty of the amount in Monitoring Agency ae ones 

Agency for Crore "| quarter i Grove quarter in Rs, crore funds action 

preparation of in Rs. = Rs, Crore 
report Crore 

borrowed by the 
company for making 

vendor payments. 

@ 

oe During Q2FY26 

— 7 = company has utilised No No 

3 ie ee ‘and ee Gi ani 8.10 = 0.61 0.61 7.49 0.61 crores towards | Comments | Comments 

le TEASERS Placement i payment of professional | received received 
fees for QIP issue 

Document 

Total 1000.00 0.00 251.36 251.36 748.64 

*Chartered Accountant certificate from VSSA & Associates dated October 28, 2025 

@Ffunds were routed through company’s CC account for the repayment of term fean and WEDLs, 

(iii) Deployment of unutilized public issue proceeds: 

Sr. No Type of instrument and name of the ai Maturity date Earning Return on Market Value as at the end of 

“"“"" | entity invested in (Rs. crores) (Rs. crores) Investment (%) quarter 

Fixed Deposit, Axis Bank 325.00 5.22% 
1 (925040099945947) October 01, 2025 NA NA 

2 Fixed Deposit, Yes Bank 112.50 October 17, 2025 NA 6.00% NA 

(000240301003793) 
CC Account, Bank of Barada - NA 

3 | (21580500000536) Ha7s80 NA NA NA 
4 Monitoring Account, Axis Bank 172.64 NA NA NA NA 

5 Monitoring Account, Yes Bank 1.00 NA NA NA NA 

CARE Ratings Limited 
9th floor, C-O01/A2, Berger Towers, Sector 16B, 

Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301 

Phone: +91-120-4452000 

CIN-L671S0MHI993PLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital 
Road, Off Eastern Express Highway, Sion (East), 

Mumbai - 400 622 
Phone: +91-22-6754 3456 
Email: carea@:careedge.in » Wwww.careedge.in 

 



  

Care 
RATINGS 
  

Se Ne; entity invested in 
Type of instrument and name of the 

Amount 
invested 

(Rs. crores) 
Maturity date 

Earning 
(Rs. crores) 

Return on 
Investment (%) quarter 

Market Value as at the end of 

      Total     748.64%         
  

*Chartered Accountant certificate from SSA & Associates dated October 28, 2025. 

AApart from this Company has also earned interest on FOs amounting to Rs. 0.69 crores (0.27 crores+0.13 crores+0.29 crores), The amount of Rs, 137,51 0 crores were transferred to CC 

account in Bank of Baroda for the repayment of term loans with BOB. 

(iv) Delay in implementation of the object(s) - 
  

Objects 

Completion Date 
  

As per the Placement 

document 
Actual 

Delay (no. of days/ 

months) 

Comments of the Board of Directors 
  

Reason of delay 
Proposed course of 

action 
  

Prepayment and / or repayment, in full or in 
part, of all or a portion of certain of the 

outstanding borrowings (including interest 

thereon) availed for the business of our 
Company 

Rs 750.00 Cr by Fiscal 2026 
Ongoing, Rs. 58.75 Cr 

incurred till Q2FY26 
Nat applicable 

No Comments 
received 

No Comments received 

  

General corporate purposes 
Rs. 241.90 Cr by Fiscal Ongoing, Rs. 192.00 Cr 

Not applicable 
No Comments 

No Comments received 

            2026 incurred till Q2FY26 received 

a Rs, 8.10 Cr, however Ongoing, Rs. 0.61 Cr ' No Comments ; 
Fees, commissions and Issue related expenses timeline is not defined incurred till Q2FY26 Not applicable iecailed No Comments received   
  

3) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document: 
  

  

            

~ |Source of information / certifications 

Sr. No Item Head* ; eOUne considered by Monitoring Agency for Comments of Monitoring Agency Comments of te Board 
in Rs. Crore of Directars 

preparation of report 

ASuch general corporate purposes for which our 
Company purposes to utilise Net Proceeds may include, 

f but are not restricted to, funding business development * 1 

1 General Corporate Purposes 192.00 ee ee ee initiatives, inorganic growth opportunities for expansion’ 

t of our operations, strategic initiatives, mergers and 
acquisitions, investments, business partnerships, making 
payments towards vendors, meeting fund exigencies, 
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and any other purpose as may be approved by our 
management, from time to time, subject to compliance 
with applicable law. The allocation or quantum of 

utilisation of funds towards the specific purposes 
described above will be determined by our management, 

based on our business requirements and other relevant 
considerations, from time to time, Our Company's} 
management shall have flexibility in utilising the surplus 

amounts, if any, in accordance with applicable law. 
In addition to the above, our Company may utilise the| 

Net Proceeds towards other expenditure considered 
expedient and as approved periodically by our Board, 
subject to compliance with necessary provisions of the 
Companies Act, 2013 and other applicable laws. The 
quantum of utilisation of funds towards. each of the 
above purpose will be determined by our Board, based 

on the amount actually available under this head and the! 
business requirements of our Company, from time to 

time. 

During Q2FY26, company has utilized Rs. 192.00 crore 

towards repayment of WCDL from Axis, MUFG and Yes 

Bank which is as per the stated objects of the issue, The 
WCDL's were borrowed by the company for making 

vendor payments. 
      Total   192.06       
  

*Chartered Accountant certificate from \/SSA & Associates dated October 28, 2025 
“ Section from the offer document related to GCP: Mentioned above. 
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Disclaimers to MA report: 

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as “Monitoring 

Agency/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 in 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 

auditor/internal auditor which is peer reviewed audit firm/peer reviewed audit firm 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 MA is 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. 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 statutory 

auditors/internal auditor which is peer reviewed audit firm/peer reviewed audit firm (or from peer 

reviewed CA firms), lawyers, chartered engineers or other experts, and relies on in its reports. 

e) 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 for its ratings and certain credit-related analyses, normally from issuers or underwriters 

of the instruments, facilities, securities or from obligors. 
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