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BAG 
CONVERGENCE 

BCL/NSE/CA/37/2026-27 

November 03, 2026 

To 

The Listing Department 
National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, •ff Block, 

Bandra Kurla Complex. 

Bandra (East) Mumbai 400051 

Ref: Symbol: BAGDIGIT AL; 

B.A.G. Convergence Limited 
( former1y known as BAG. Convergence 
Private Limited) 
CIN:L22121DL2007PLC161935 
Corporate Office: FC-23. Sector 16A, Film 
City, Naida· 201301, U.P. 
Tel.: 0120 6354200 
E-mail : infoObagconvergence.1n 
Website : www.bagconvergence.in 

Subject: Submission of Monitoring Agency Report for the Half Year Ended On September 30, 
2026. 

Respected Sir/Madam, 

Pursuant to Regulation 32(6) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations. 2015 read with Regulation 41 ( 4) of the SEB I (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, Please find enclosed herewith the Monitoring Agency Report for 

the half year ended on September 30, 2026, in respect of utilization of the proceeds raised through 

issuance of equity shares by way of Initial Public Offer (IPO) of the Company, as received from the 
Monitoring Agency. Acuite Rating and Research Limited on November 03. 2026. 

The above statement will also be available on the website of the Company https://bagconvergence.in/ 

Kindly take on your records and acknowledge the same. 

!'hanking You. 

Yours Faithfully. 

For B.A.G. Convergence Limited 

Kriti Jain 
Company Secretary & Compliance Officer 

Encl : a/a 

Regd. Office: 352. Aggarwal Plaza, Plot No 8, Kondh, East Delhi. New Delhi ·110096 

Mumbai Corporate Office: 310-318. 3rd Floor, Anjani complex, Andheri-Kurla Road. Andheri East. Mumbai-400089, Maharashtra 



Report of the Monitoring Agency (MA) for Hl ended September 2026 

Name of the Issuer 

Far half year ended 

Name of the Monitoring Agency 

(a) Deviation trom the objects 

(b) Range of Deviation 

(c) Any other material fact to be highlighted 

Declaration: 

I BAG Convergence Limited 

September, 2026 

Acuite Ratings and Research Limited 

No Deviation is observed 

Not Applicable 

None 

Acuite 
RATINGS & RESEARCH 

-

-

We declare that this report provides an objective 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. 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 



Acuite 
RATINGS & RESEARCH 

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. 

V• k y Digitally signed 
I as byVikasY 

Mishra 
Mishra Date:2026.11.03 

17:27:06 +05'30' 

Signature: 
Signing Authority: Vikas Mishra 
Designation : Deputy Vice President - Process Excellence 

Report Date: November 03, 2026 

Acuite Ratings & Research Limited 
SEBI Registered I RBI Accredited 
708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400 042 
+919969898000 I www.acuite.in I info@acuite.in I CIN: U74999MH2005PLC155683 

Great 
Place 
To 
Work. 
Certified 



Issuer Details 

1.1 Name of the Issuer 

1.2 Names of the promoter 

1.3 Promoter Group 

1.4 Industry/sector to which it belongs 

2 Issue Details 

2.1 Issue Period 

2.2 Type of issue 

2.3 Type of specified securities 

2.4 IPO Grading, If any 

2.5 Issue size {INR Cr.) 

BAG Convergence Limited 

Ms. Anuradha Prasad Shukla 

Digital Entertainment / Media Entertainment and Publication 

September 30, 2025, to October 03, 2025 

Public Issue 

Equity Shores 

I Nol Apple-

48.72 

Acuite 
RATINGS & RESEARCH 



of
/

by 

Government / Statutory approval is 
not required for the objects.

proceeds



No favorable event is observed 
that may improve the viability of 
these objects.
No unfavorable event affecting the 
viability of the stated objects was 
noted during the reporting period.

9
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/

by 



+-

5 
Issue Related 
Expenses 

Total 

4.80 4.80 

48.72 48.72 

+ 

4.73 4.73 

24.56 11.33 35.89 

r 
The issuer has 
confirmed that no 
additional funds will 
be required towards 
issue expenses. 
Consequently, the 

0.07 unutilized proceeds 
earmarked for issue 
expenses will be 
redirected towards 
objects other than 
General Corporate 
Purpose. 

12.83 

Acuite 
RATINGS & RESEARCH 

unspent spent 
amount will be amount 
utilized in within 
coming 2 
quarter 
The company 
will not utilise 
these idle 
funds towards 
issue expenses 
orGCP. The 
company 
proposed to 
use these 
funds in the 
head 
"Expansion of 
existing 
business11 in 
the coming 
quarter. 

coming 2 
quarter 

The 
company 
committed 
to use these 
funds under 
the head" 
Expansion of 
existing 
business" in 
the coming 
quarter. 



Completion date Delay Comments of Audit Committee

As per the offer document Actual Reason for delay Proposed course of action



0.45

The funds were utilized for payment of 
statutory dues, comprising TDS, GST, and 
RTI fees.



e)

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The company received RBI Accreditation as an External 
Credit Assessment Institution (ECAI) for Bank Loan Ratings under BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments 
and bank facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and Head Office in Kanjurmarg, Mumbai.
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