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BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,
Dalal Street, Bandra Kurla Complex,
Mumbai — 400 001 Bandra (East), Mumbai — 400 051
Scrip Code: 502219 Symbol: BORORENEW
Dear Sirs,

Sub: Monitoring Agency Reports for the quarter ended September 30, 2026

Pursuant to Regulation 32(6) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Regulation 162A of SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, please find enclosed the Monitoring Agency Reports for
the quarter ended September 30, 2026.

The aforesaid Report(s) have been issued by ICRA Limited and CARE Ratings Limited,
Monitoring Agencies, in respect of the utilization of proceeds raised through Preferential
Issue(s) undertaken by the Company in the month of February, 2025 and October, 2025,
respectively.

You are requested to take the same on record.

Yours faithfully,

For Borosil Renewables Limited

KISHOR o e oY
HARISH TALREJA

Date: 2026.10.30

TALREJA 18:26:50 +05'30'

Kishor Talreja
Company Secretary & Compliance Officer
(Membership no. FCS - 7064)
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I C R A September 2026

Insights that empower
MONITORING AGENCY REPORT

Name of the Issuer: Borosil Renewables Limited
For quarter ended: September 30, 2026

Name of the Monitoring Agency: ICRA Limited

(a) Deviation from the objects of the issue:

No deviation - The utilization of the issuance proceeds is in line with the objects of the issue.
(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 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 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. 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:

Digitally signed
Parul by Parul Goyal
Goyal Narang

Date: 2026.10.30
Narang  1659.42 +0530

Parul Goyal Narang
Vice President & Head-Process Excellence

Analyst: Dhwani Vinchhi
Quality Analyst: Parul Narang



I C R A September 2026

Insights that empower
1. Issuer Details

Name of the Issuer: Borosil Renewables Limited
Name(s) of the promoters:

Promoters

Shreevar Kheruka

Pradeep Kumar Kheruka

Source: BSE

Industry/ sector to which it belongs:
- Solar Glass & Glass product Sector

2. Issue Details

Issue Period: Opening date- February 06,2025
Closing date- February 13, 2025

Type of Issue: Preferential Issue

Type of specified securities: Equity and Warrants fully convertible into Equity shares.

IPO Grading, if any: Not Applicable, since it’s a preferential Issue

Issue Size (Rs. Crore): INR 700.00 Crore (1,13,20,754 warrants + 18,86,793 equity * 530 each) revised to INR
517.66 Crore* (78,80,436 warrants + 18,86,793 equity *530 each) further revised to INR 513.19 Crore *

*As per the resolution passed through circulation by the board of directors on March 05, 2025 the preferential
Issue size was initially reduced from INR 700.00 Crores to INR 697.56 Crore due to the ineligibility of two proposed
allottees for warrants, and further reduced to INR 517.66 Crore due to under subscription. Further, pursuant to the
resolution passed by circulation on August 14, 2026, the Board approved forfeiture of 1,12,578 Unexercised
Warrants held by the 2 warrant holders, owing to their failure to exercise the conversion option/pay the balance
consideration within the stipulated period and consequent forfeiture of upfront subscription money, the issue size
stands revised from INR 517.66 Crore to INR 513.19 Crore

With OFS portion: NA
Excluding OFS portion: NA
Net proceeds: INR 513.19 Crore

Note: Proceeds credited to equity and warrant account INR 513.19 Crore up to 30 September 2026, which
includes partial payments received for the subscription of warrants, balance amount for the conversion of
warrants, and full payments for the subscription of equity shares. Hence ICRA will be monitoring INR 513.19 Crore
in Q2FY2027.



3.

ICRA

Insights that empower

Details of the arrangement made to ensure the monitoring of issue proceeds.

Particulars

Whether all utilization is as per
the disclosures in the Offer
Document?

Whether shareholder approval
has been obtained in case of
material deviations" from
expenditures disclosed in the
Offer Document?

Whether the means of finance
for the disclosed objects of the
issue has changed?

Is there any major deviation
observed over the earlier

Reply

Yes

Not
Applicable

No

No

Source of information,
certifications considered
by the Monitoring
Agency for the
preparation of report

-Peer Reviewed CA-
Certificate
-Confirmation from
management
-Bank statement of
Equity/Warrant account
-Corresponding bank
statement

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

September 2026
Comments of
Comments of the Monitoring the Issuer’s
Agency Board of
Directors

The preferential issue size was
initially ~ reduced from INR
700.00 Crores to INR 697.56
Crore due to the ineligibility of
two proposed allottees for
warrants and further reduced
to INR 517.66 Crore due to
under subscription.

Further, pursuant to the
resolution passed by circulation
on August 14, 2026, the Board
approved forfeiture of 1,12,578
Unexercised Warrants held by
the 2 warrant holders, owing to
their failure to exercise the
conversion  option/pay  the
balance consideration within
the stipulated period and
consequent forfeiture of upfront
subscription money, the issue
size stands revised from INR
517.66 Crore to INR 513.19
Crore

Additionally, please refer to
Note 1 under Section 4fii) -
Progress under the objects’.

No comments

No deviation observed.

No comments



I C R A | September 2026

Insights that empower
Source of information,

. . . Comments of
certifications considered -
. =T Comments of the Monitoring the Issuer’s

Particulars Reply by the Monitoring

Ag for th Agency Board of

ency for the
?‘I Directors
preparation of report

monitoring agency reports? No Deviation Observed

Whether all Government/

statutory approvals related to Not As confirmed by the As understood from the Issuer’s
the object(s) have been Applicable Issuer’s management management .
obtained?
Whether all arrangements
pertaining to technical Not As confirmed by the As understood from the Issuer’s
assistance/ collaboration arein  Applicable Issuer’s management management ¥
operation?
Are there any favorable events
improving the viability of these No As confirmed by the As understood from the Issuer’s -
object(s)? Issuer’s management management
Are there any unfavorable As confirmed by the Please refer to Note 1 under
events affecting the viability of No Issuer’s management Section 4(ii) - ‘Progress under -
the object(s)? the objects’

Is there any other relevant
information that may materially
affect the decision making of the
investors?

Yes Please refer to Note 1 under Section 4(ii) - ‘Progress under -
the objects’

" Where material deviation is defined to mean:
(a} Deviation in the objects or purposes for which the funds had been raised

(b) Deviation in the amount of funds actually utilized by more than 10% of the amount specified in the offer
document



ICRA

Insights that empower

4. Details of the object(s) to be monitored.

(i) Cost of object(s)

S.N. Item Head
Repayment/Prepayme
1 nt of the loans availed
by company

Satisfaction of the
liability of the
Company arising from
standby letter of credit
(SBLC) extended on
behalf of the Company
as a security to the
lenders of GMB
Glasmanufaktur
Brandenburg GmbH

Source of
information,
certifications
considered by

the Monitoring

Agency for the

preparation of
report

Resolution

passed through
circulation by
the board of
directors of
company on
March 05, 2025
and
Management
committee of
Board at its
meeting held on
February 14,
2025/EGM
Notice dated
December 18,
2024 read with
corrigendum
issued thereto

Same as above

Original
cost (as per
ot Revised cost
the offer
[Rs. Crore]
document)
[Rs. Crore]
15.00 Nil
185.00 185.00

Comments of the
Monitoring
Agency

No comments

Please refer to
Note 1 under
Section 4(ii) -

‘Progress under

the objects”

September 2026

Comments of the Issuer’s Board of

Directors
Partici
arsof
Proposed
Reason for ) P N firm
. financing
cost revision . arrang
option
ment
made
Reduction in
Issue size
due to
";i'clig:-\bc::ty Internal
e Accruals NA
participation
of some
proposed
allottees



ICRA

Insights that empower
(“GMB”), a step-down
subsidiary of the
Company

Capital Expenditure for
expansion of the
Company'’s existing
production capacity
for manufacturing of
solar glass at its facility
situated in Bharuch,
Gujarat

Same as above

General Corporate
Purpose
Total

Same as above

328.19
375.00
(332.66)*
125.00 Nil
700.00 513.19*

September 2026

Reduction in
Issue size
due to
ineligibility
and non-
participation
of some
proposed
allottees

Internal

No comments Accruals

Same as Same as

No comments
above above

*As per the resolution passed through circulation by the board of directors on March 05, 2025 the preferential
issue size was initially reduced from INR 700.00 Crores to INR 697.56 Crore due to the ineligibility of two proposed
allottees for warrants, and further reduced to INR 517.66 Crore due to under subscription. Further, pursuant to the
resolution passed by circulation on August 14, 2026, the Board approved forfeiture of 1,12,578 Unexercised
Warrants held by the 2 warrant holders, owing to their failure to exercise the conversion option/pay the balance
consideration within the stipulated period and consequent forfeiture of upfront subscription money, the issue size
stands revised from INR 517.66 Crore to INR 513.19 Crore

NA

Same:
above



ICRA

Insights that empower
(i) Progress in the object(s)

September 2026

Amount ]
Amount utilized
Source of as
i} g [Rs. Crore]
information, proposed
. 5 Total Comment
SN certifications in the As at o tilized fth
) Item Head considered by the offer the During sl B it n e_
o oy end of amount Monitorin
Monitoring Agency documen  beginni the th Rs. C
s. Cror
for the preparation t ngof  quarte % [ orel. | EAgncy
of report [Rs. the TS
r
Crore] guarter
-Bank statement of
Equity/Warrant
Issue Related account No
Expenses -Corresponding bank i i i ’ ) comments
statement
Objects for utilization of Net Proceeds
Satisfaction of
the liability of
the Company
arising from
standby letter of  -Peer Reviewed CA-
credit (SBLC) Certificate
extended on -Bank statement of
i Please
" behalf of the the Equity and ;
Company as a Warrant 18500  185.00 - 185.00 Nil referto
- ’ Note 1
security tothe  account/correspondi
lenders of GMB ng bank account
Glasmanufaktur statements
Brandenburg
GmbH (“GMB”),
a step-down
subsidiary of the
Company
Capital The
Expenditure for . Eompany
expansion of the -Peer Reviewed CA- has taken
iom st’s Certificate reimburse
exiztinv -Bank statement of ment for
_g the Warrant R AT
2 production . 328.19* 50.14 84.26 134.40 193.79 crore,
) account/correspondi ;
capacity for 2 bank i which has
n
manufacturing gstat acct:un been
ements ;
of solar glass at '"F"'"Ed
its facility c—.rarl'mrfror:]
situated in i
accruals

Comments of the
Issuer’s Board of

Directors
Reasons Propose
foridle dcourse

funds of actior



ICRA

Insights that empower

Bharuch, Gujarat

Total 513.19 235.14 84.26

*Revised cost as per point 4 (i) above.
Note 1: Prior developments as per public disclosures:

319.40

September 2026

193.79

ICRA takes a note of the exchange disclosure dated 5% July 2025, pertaining to GMB Glasmanufaktur Brandenburg
GmbH, material step down subsidiary of Borosil Renewables Limited. Borosil Renewables Limited had utilized INR
185 Crore of issue proceeds towards satisfaction of financial liabilities of GMB during Q4FY2025. As per the
disclosure- ‘GMB, has informed that, due to the absence of clear indications of demand recovery in the near future
and possible liquidity issues, its Managing Director, after an independent assessment, has filed an application on
July 4, 2025 (“Insolvency Application”) before the jurisdictional insolvency court at Cottbus, Germany (“Insolvency
Court”) for the commencement of insolvency resolution process, as required under the applicable provisions of
German Insolvency Code (Insolvenzordnung — InsO) (“German Insolvency Code”)’. The detailed disclosure is

available at the link exchange disclosure dated 5™ July 2025

(iii) Deployment of unutilized proceeds

S.N.

00 ~ O N b WN =

w

Amount
Type of instrument and name  invested. .
. i Maturity date
of the entity invested in [Rs.
Crore]

Axis Money Market Fund 25.75 -
UTI Money Market Fund 32.39 -
Kotak Liquid Fund 10.00 -
HDFC Liquid Fund 9.79 -
HDFC Money Market Fund 10.00 -
Kotak Money Market Fund 5.00 -
SBI MF Liquid Fund 17.22 -
Bajaj Finance Limited FD 50.00 November 20,2026
Closing balance of kotak
warrant account BT _

Total 193.79 -

Source: As certified by R.K. Malpani & Co

Earning
[Rs. Crore]

0.25
0.26
0.19
0.17
0.21
0.21
0.22
0.38

1.90

Return on
Investment
[%]

Market Value as
at the end of
quarter
[Rs. Crore]

26.00
32.54
10.19
9.97
10.21
521
17.44
50.38

33.74

195.69



ICRA

Insights that empower

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

Completion date

As per the

Object(s) offer
document

Actual

Satisfaction of the
liability of the
Company arising from
standby letter of credit
(SBLC) extended on

behalf of the Company  On or before

as a security to the September
lenders of GMB 30, 2025 Minrch 2025
Glasmanufaktur
Brandenburg GmbH
(“GMB”), a step-down
subsidiary of the
Company
Capital Expenditure for
expansion of the Within 18
Company’s existing months from
production capacity for  the receipt of
manufacturing of solar the entire CaSctinizln
glass at its facility funds for
situated in Bharuch, warrant

Gujarat
Source: As confirmed by the Issuer’s management

Completed as on 31%!

Delay
[Number of days or
months]

N.A.

N.A.

September 2026

Comments of the Issuer’s Board of
Directors

Proposed course of

Reason for delay .
action
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Insights that empower

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

Source of information,

certifications considered Comments of the
Amount . Comments of the
S.N. Item Head by the Monitoring Agency SR Issuer’'s Board of
[Rs. Crore] . Monitoring Agency
for the preparation of Directors
report
NA NA NA No Comments -

10



Monitoring Agency Report

Care=dge

RATINGS

No. CARE/HO/GEN/2026-27/1173

The Board of Directors
Borosil Renewables Limited
1101, Crescenzo, G-Block, Opp. MCA Club
Bandra Kurla Complex (E), Mumbai, India — 400051
October 30, 2026

Dear Sir/Ma’am,

Monitoring Agency Report for the quarter ended September 30, 2026 - in relation to the Preferential Issue of Equity
Shares of Borosil Renewables Limited (“the Company”)

We write in our capacity of Monitoring Agency for the Preferential Issue of Equity Shares for the amount aggregating to
Rs. 371.49 crore (lower than issue size of Rs.376.02 crore owing to undersubscription) of the Company and refer to our
duties cast under 162A of the Securities & Exchange Board of India {Issue of Capital & Disclosure Requirements)

Regulations.

In this connection, we are enclosing the Monitering Agency Report for the quarter ended September 30, 2026, as per

aforesaid SEBI Regulations and Monitoring Agency Agreement dated November 27, 2025.

Request you to kindly take the same on records.

Thanking you,
Yours faithfully,

AN

Wpﬁ“’f

Rabin Bihani
Associate Director
rabin.bihani@careedge.in




Report of the Monitoring Agency

Name of the issuer: Borosil Renewables Limited

For quarter ended: September 30, 2026

Name of the Monitoring Agency: CARE Ratings Limited

(a) Deviation from the objects: Nil

(b) Range of Deviation: Nil

Declaration:

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 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.

o &

Q““yb;-“f

Signature:
Name and designation of the Authorized Signatory: Rabin Bihani
Designation of Authorized person/Signing Authority: Associate Director



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 (public/rights)
Type of specified securities
IPO Grading, if any
Issue size (in crore)

: Borosil Renewables Limited
: Shreevar Kheruka and Pradeep Kumar Kheruka
* Manufacturing of solar glass

: October 10, 2025 to October 17, 2025
: Preferential issue

: Equity shares

: Not applicable

: Rs. 376.02 crore (Amount raised — Rs.371.49 crore owing to undersubscription)

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

Source of information / certifications

Particulars Reply considered by Monitoring Agency for EENVNIIS W comme"ts_ oiihe
Monitoring Agency Board of Directors
preparation of report
e . . CA Certificate*, Management
Whether all utilization is a the discl th e !
AT 3 as pe isclosures in the Yes Certificate, Bank Statement and The company spent Rs.38.05 crore towards capex in Q2FY27. -

Offer Document?

Invoices.

Whether shareholder approval has been obtained in
case of material deviations® from expenditures
disclosed in the Offer Document?

Management Certificate; Board
NA Resolution for Restructuring of
Utilization Proceeds

The cost of General Corporate Purposes has been revised to
Rs.54.15 crore from Rs.58.68 crore owing to
undersubscription of equity shares offered to few investors.
The Board has approved the restructuring of utilization
proceeds.

Whether the means of finance for the disclosed
objects of the issue have changed?

CA Certificate* and Management

Yes
€ Certificate

Allocation of proceeds towards General Corporate Purpose
has been reduced to the extent of undersubscription of
preferential issue. Extent of reduction, is now proposed to
be funded through internal accruals.

Is there any major deviation observed over the
earlier monitoring agency reports?

No Previous Monitoring Agency Report

There is no deviation from previous MA report dated July 16,
2026, for the quarter ended June 30, 2026.

Whether all Government/statutory approvals
related to the object(s) have been obtained?

NA Management Certificate

Whether all arrangements pertaining to technical
assistance/collaboration are in operation?

NA Management Certificate

Are there any favorable/unfavorable events
affecting the viability of these object(s)?

No Management Certificate

Is there any other relevant information that may

Yes

Stock Exchange Filings

Please refer Note 1-4 below.




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

materially affect the decision making of the
investors?

*Chartered Accountant certificate dated October 15, 2026 from Chaturvedi and Shah LLP Chartered Accountants (Statutory Auditor)
#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.

Note 1: CARE Ratings Limited (CareEdge Ratings) takes note of the exchange disclosures dated July 05, 2025, and December 23, 2025, pertaining to the insolvency applications filed by
GMB Glasmanufaktur Brandenburg GmbH (GMB), a step-down subsidiary, and Geosphere Glassworks GmbH (Geosphere), its wholly owned subsidiary, respectively. GMB filed for
insolvency on July 04, 2025, amid weak market conditions in Europe, absence of clear demand recovery and recurring funding requirements to sustain operations. Geosphere, which held
a majority stake in GMB, filed for insolvency, following GMB's insolvency, after a German Government Bank claimed recovery of capital subsidy of EUR 4.81 million granted to GMB,
alleging non-compliance with subsidy conditions, including continuation of operations for the prescribed period. Geosphere had also provided assurance to support GMB for undertaking
capex and related business operations; however, it voluntarily filed for insolvency on December 22, 2025, due to insufficient resources to honour the aforesaid claim. With the initiation
of insolvency proceedings, the Group has lost control over GMB and Geosphere.

Note 2: Consolidated operating profit margin has improved from 4.60% in FY25 to 28.35% in FY26. We understand that the improvement is on account of imposition of anti-dumping duty
on imports of solar glass from China and Vietnam w.e.f. from December 04, 2024, resulting in increase in realization coupled with deconsolidation of loss-making German subsidiary from
July 04, 2025.

Note 3: The cost of ongoing 600 TPD capacity expansion (via two 300 TPD furnaces) at Bharuch, Gujarat has increased by Rs.150 crore to Rs.1,100 crore due to exchange rate fluctuations
and increased commaodity costs arising supply chain disruptions amidst conflicts in the Middle East coupled with expansion in project scope. Project commissioning is now expected to be
by the end of March 2027 versus the original completion schedule by December 2026. The incremental capex is expected to funded entirely through internal funds with no increase in
borrowings.

Note 4: Of the planned fund raise of Rs.417.66 crore through preferential issue of warrants allotted February 14, 2025 and to be converted into equity shares by August 13, 2026, the
company has raised total amount of Rs.413.19 crore in view of the non-conversion of certain warrants within the stipulated period. Accordingly, the equity funds allocated for expansion
of ongoing 600 TPD project at Bharuch, Gujarat has reduced by Rs.4.47 crore.



4) Details of objects to be monitored:
(i) Cost of objects —

: 1 o Comments of the Board of Directors
Source of information / Original cost Particulars of
Sr. Item certifications considered (as per the Offer | Revised Cost | Comments of the Ay P d " 'cfl: o el
No Head by Monitoring Agency for Document) in in Rs. Crore | Monitoring Agency et isi y fi rc_'pose . i .
preparation of report Rs. Crore cost revision inancing option arrangements
made
Capital Expenditure for expansion of Offer Document -
the Company’s existing production | Corrigendum to the Notice
1 capacity for manufacturing of solar | of EGM; Board Resolution 317.34 317.34 - -
glass at its facility situated for restructuring of
Bharuch, Gujarat utilization proceeds
‘Offer BN~ . Amount revised due
Corrigendum to the Notice B
2 General Corporate Purposes of EGM; Board Resolution 58.68 54.15*% . - - -
. undersubscription
for restructuring of - )
B, of the issue size.
utilization proceeds
Total 376.02 371.49*
*Cost of General Corporate Purposes revised to ¥54.15 crore owing to undersubscription of equity shares offered to few investors. The cost has been revised to an extent of
undersubscription of issue. Accordingly, total cost of the objects has been revised to $371.49 crore. Shortfall in proceeds for funding original envisaged General Corporate Purposes,
shall be met through internal accruals. Restructuring of the utilization of issue proceeds has been approved by the Board through its resolution dated January 08, 2026.
(ii) Progress in the objects —
ts of th
Source-of T Amount utilised in Rs. Crore s s R
information / proposed Revised Total Board of Directors
Sr. Item certl-ficatlons e Amount A-s at- Dosing Attheend | unutilised Comments of the
considered by Offer ) beginning the . Reasons | Proposed
No Head Laar in Rs. of the amount in | Monitoring Agency
Monitoring Agency | Document of the quarter J foridle | course of
4 Crore quarter in Rs. crore 2
for preparation of inRs. quarter in in Rs. funds action
Rs. Crore
report Crore Rs. Crore Crore
. . The company has
E:plat:sl,ig);p::;‘:;ure for Management spent Rs.38.05 crore
cﬁfn i Certificate, CA in Q2FY27 towards
1 e - Certificate**, Bank | 317.34 317.34 75.52 38.05 113.57 203.77 | capex through its - .
production capacity -
. Statement and dedicated current
for manufacturing of N . _
salit slass st facih Invoices. account in which
¢ ty proceeds from the




Source of Amount as e . Comments of the
. Amount utilised in Rs. Crore "
information / proposed Revieid Total Board of Directors
certifications in the As at During i
Sr. Item A Amount Atthe end | unutilised Comments of the
considered by Offer - beginning the S Reasons | Proposed
No Head in Rs. of the amount in | Monitoring Agency X
Monitoring Agency | Document of the quarter foridle | course of
i ; Crore quarter in Rs. crore
for preparation of in Rs. quarter in in Rs. et funds action
report Crore Rs. Crore Crore ;
situated in Bharuch, redemption of
Gujarat mutual funds were
deposited.
Management
General Corporate Certificate, CA ” No cost incurred in
’ Purposes Certificate**, Bank >8.68 54.15 10.00 ) 1008 418 Q2FY27 ) i
Statement
Total 376.02 371.49 85.52 38.05 123.57 247.91

*Cost of General Corporate Purposes revised to X54.15 crore owing to undersubscription of equity shares offered to few investors. Cost of General Corporate Purposes has been revised to
an extent of undersubscription of issue. Accordingly, total cost of the objects has been revised to 371.49 crore. Shortfall in proceeds for funding original envisaged General Corporate
Purposes, shall be met through internal accruals. Restructuring of the utilization of issue proceeds has been approved by the Board through its resolution dated January 08, 2026.
**Chartered Accountant certificate dated October 15, 2026 from Chaturvedi and Shah LLP Chartered Accountants (Statutory Auditor).

(iii) Deployment of unutilized proceeds:

Amount invested Earnings in Rs. Return on IRTROU S e
Sr. No. Type of instrument and name of the entity invested in : Maturity date September 30, 2026 in Rs.

in Rs. Crore Crore Investment (%) Y

1 Mutual fund - Kotak Money Market Fund 51.22 - 3.18 - 54.39

2 Mutual fund - Aditya Birla Sun Life Money Manager Fund 57.80 - 3.57 - 61.37

3 Mutual fund - HDFC Money Market Fund 48.37 - 2.99 - 51.36

4 Mutual fund - ICICI Prudential Money Market Fund 29.90 - 1.84 - 31.74

5 Mutual fund - Nippon India Money Market Fund 29.33 - 1.82 - 31.15

6 Mutual fund - Tata Money Market Fund 31.30 - 1.94 - 33.24
Total 247.91 - 15.33 - 263.25

The company redeemed its mutual fund investments and reinvested in Nippon India Money Market Fund and Tata Money Market Fund in Q4FY26. Accordingly, earnings of Nippon India
Money Market Fund and Tata Money Market Fund include profit on redemption of earlier mutual fund investments, which has been reinvested.



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

Completion Date : Comments of the Board of Directors

Delay (no. of
s * ::::;Z::fer Actual days/ months) Reason of delay Proposed course of action

24 months from the
date of allotment of

Capital Expenditure for expansion of the Company’s

D e oo | iy Saes s " | |
& Y e U October 17, 2025
12 months from the
date of allotment of Ongoile NA i )

General Corporate Purposes Equity Shares i.e.

October 17, 2025

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

Fabetan Source of information / certifications
Sr. No Item Head” WS Crode considered by Monitoring Agency for Comments of Monitoring Agency Comments of the Board of Directors
i preparation of report
1 General Corporate Purposes - CA Gartificats®, Managament Sertificste, No cost incurred in Q2FY27 =
Bank Statement
Total

*Chartered Accountant certificate dated October 15, 2026 from Chaturvedi and Shah LLP Chartered Accountants (Statutory Auditor).

A Section from the offer document related to GCP:
“General Corporate Purpose includes, inter alia, meeting ongoing general corporate exigencies and contingencies, expenses of the Company as applicable, including fees and expenses

related to the Issue, in such a manner and proportion as may be decided by the Board from time to time, and/or any other general purposes as may be permissible under applicable laws.”



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 (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 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 (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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