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Date: 14.11.2024 

 

To, 

NATIONAL STOCK EXCHANGE OF INDIA LTD 

Listing Department Exchange Plaza 

Plot No. C/1, G Block Bandra Kurla Complex 

Bandra (E), Mumbai 400051 

 

 

Dear Sir/Madam 

 

Sub: Statement of Deviation/Variation for Utilization of funds raised through Initial Public 

Offer for the Quarter ended on September 30, 2024. 

 

Dear Sir / Madam, 

 

With reference to captioned subject and pursuant to Regulation 32 (1) of SEBI (Listing 

Obligations and Disclosure requirements) Regulations, 2015, please find enclosed herewith 

statement of Deviation/variation in utilization of funds raised through Initial Public Offer for the 

Quarter ended on September 30, 2024. 

 

We would hereby further inform you that the said statement is reviewed by the Audit 

Committee in its meeting held on November 14, 2024 

 

Thanking You 

Yours Faithfully, 

 

For NET AVENUE TECHNOLOGIES LIMITED 

 
 

 

RAJESH NAHAR 

Managing Director 

DIN: 01015059 
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STATEMENT OF DEVIATION / VARIATION IN UTILISATION OF FUNDS RAISED THROUGH PUBLIC 

ISSUE, FOR THE QUARTER ENDED SEPTEMBER 31, 2024. 

 

Name of listed entity NET AVENUE TECHNOLOGIES LIMITED 

Mode of fund raising Public Issue – SME IPO 

Date of raising funds December 8, 2023 (Trading Approval Dated 
December 8, 2023 received from NSE SME) 
(Allotment Made on December 8, 2023) 

Amount raised (In Crores) Fresh Issue: Rs.10.25 Crores i.e. [56,96,000 
Equity shares at a price of Rs.18/- per Equity 
Share (including a share premium of Rs.17/- 
Per Equity Share)] 

Report filed for quarter ended 30.09.2024 

Monitoring agency NA 

Monitoring agency name, if applicable NA 

Is there a deviation / variation in use of funds 
raised 

No 

If yes, whether the same is pursuant to change 
in terms of a contract or objects, which was 
approved by the shareholders 

NA 

If yes, date of shareholders approval NA 

Explanation for the deviation / variation NA 

Comments of the audit committee after review The Proceeds from IPO are utilized for the 
Objects for which it was raised 

Comments of the auditors, if any No comments 
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Objects for which funds have been raised and where there has been a deviation, in the following 

Table 

Original object Modified 
object, if 

any 

Original 
allocation 

Modified 
allocation, if 

any 

Funds 
utilized 
during 

01.04.2024 
to 

30.09.2024 

Funds 
utilized since 
listing to till 
30.09.2024 

Amount of 
Deviation / 

Variation for 
quarter 

according to 
applicable 

object 

Remarks, if 
any 

1. To meet 
working capital 
requirements 
and 
 

Not 
applicable 

Rs.120.00 
Lakhs 
 

Not 
applicable 

- Rs.120.00 
Lakhs 

 

Not 
applicable 

2. General 
Corporate 
Purpose 
 

Rs.82.28 
Lakhs 
 

 

- Rs.41.14 
Lakhs 
 

 

3. Public Issue 
Expenditure 
 

Rs.124.36 
Lakhs 
 

 
- Rs.124.36 

Lakhs 
 

 

4. Customer 
Acquisition - 
Marketing & 
Awareness 

Rs.698.64 
Lakhs 

 

Rs 124 
Lakhs 

Rs 152.18 
Lakhs 

 

 

Deviation or variation could mean: 

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

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 

(b) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter 

of offer, etc. 

 

Thanking You 

Yours faithfully 

 

For NET AVENUE TECHNOLOGIES LIMITED 

  
RAJESH NAHAR 

Managing Director 

DIN: 01015059 



PIeF SRIDHAR I 5ANtHAHAM UP 
Cl\8rUlfed AlX:OU<1tan!5 

Indeplndent Aud itor' . Ce rtificate .. 1.llnA to Ihe ulitlulioo of tb. net iny.ne. proc"d' as DO 30th 
S.pl.mbe. 2024 fI 'tling 10 Ih, !nitl'l Public Off, r. 

To 
The Board of Q,rectors 
Net AvenL>E! Technologoes L,m,ted 
New No 16, Old NO 13. 1&1 Floor. PnthYI Av.nue 
Alwarpet Chenoa,' 600 018 

1 ThIS cel1lficate os .. sued /Of the PUfPOH of cerotyJng !he UlillSabOn dille Net ,"".nee proceeds as on 
30"' September 2024 relabng to the IM,'I Publ..: O!Ier of Net Avenue Tech~' •• Umrted 

2 Tile Report has been prepared In complance WIth the r&qulrements 01 para 80 read W,lh para 32A 01 
Guldarn:e Not, on Reports or C.rtJfiea!'s for Specoal Purpose. and Standards of AIJd I~ ng issued by Ihe 
In$lllut, 01 Ch,rtered Accountants of Irld .. 

3 ThIS certrficat. is ISsued in 3CCOrdance WIth the lerml of our engagement letIer.nd your mail dated 12'" 
No\Iember 202" 

Man.gemenl', BUDOn,lb·lity; 

4 PreparatIon 01 Ihe celt,flCate 15 the responSIbility 01 the m.na.gement of the Company, ,ncludong the 
preparation imd maintenance 01 all aetOuntJflg and other relevant supporting records and doc\lments T ~IS 

responSlb.hty includft the deS'IIn .• mplementatlOn iJfld fTl8l11tenance of the II1ternal control relevant to 
prepatallon ""d presentatIon of u.. ce<\lficate and applying an appropriate bils.rs of preparaboo iItId 
making estllTlllte that are reasonable III the cIrcumstances 

5 Management of the Company IS also responsIble for ensunng the foIIowmg 

• UWIZilIlon 01 the net <S5uance proC4'edS only towards the ·ObjOCl 01 the Issue" •• disclosed In the Oller 
Document 

b Deilloyment of Unuhllzed lund$to. separate Bank Aec;ount or as stated in prospectus 
c Ma'nlenance of proper boob 01 iICCOOnl5 and such OIh~ records lor thIS purpose 

"lId"tor'. RUR9n.lbl~ty' 

6 Our responSIbIlIty IS certifying !he UbllllBbOO of !lie net ISSuance ptooeeds as on 30"' September 202. 

re!aMg to the Inrnal PublIC Offer of Net Avenl.lll TechnologlllS Lomlted 
7 We have conducted our examination 01 the Items stated .n paragraph 3 above in accordance WIIh trle 

Guidance Note on Reports or CertJficates for SpecIal Purpose. ISSUed by the Inshtute 01 Chartered 
iICCOOntant5 01 Ind •• (ICAI). The Guidance Note requues that we comply Wlth the ethocal reqlJUemenlS of 
!he code 01 EthIC. ISSlied by ICAI 

8 We have complied wrlh tile relevant applicable requwements of !he Standard on Quality controls (SOC) 1, 

Quality control /of firm, \hat Perform Au(I,l$.nd ReVIeWS of HlStoncaI /mancIIollnlOfmiltJOn and \he Othe< 
Assurance and Related SeIVlCe Engagements 

II We believe mat our work has gIven us 8ullK;lent baSIS to express our OPIn>O<l 
10 A limIted assurance engagement IflCludes performing procedures to OOlaJfl suflicoent appropriate evidence 

thai vary III nalure hmlng ano extent man I reasonable lISluranee ConseQuently. the level of assurance 
OOlaoned III a IIrn.te<l assurance engagement IS substanbally lower than the assurance Ittat woulO have 
_ OOIamed h.t we 0IIff0rmed a reasonable assuranee eng~ent. 

..... ' .... ",., ........ · .... ,." .... ·1-_-... · __ .. 
"""~.~ .. ~ . ___ c..-- . ... I ........ _."' .. ______ ._. _0-

-



11 Our examinallOn Of tile utl lczation of funds received for the purposes specified as stated in the Statement 
was confined to the ver~;caUOl1 of supponlng documentary evidence for Ihe expenditure Io<:urred 

12 We have no responsibility to update this (epon for events and circumstances occurnng after the dale of 
th,s repon. 

Summary of work performed: 

a ReVieW the Prospectus 
b UtillsatlOll of proceeds as per bank statement traced to bo<:>l<s of accounts as on 30'" September 2024 
G Venfy the Fixed DePOSits! other Investments made towards unullhsed amount of net issuance 

proceeds relallng to Ihe tnillal PublIC Offer 
d Ve<1fy inVOices for amount utihsed towards PublIC Issue Expenses and Customer AcquisitIOn -

Markellng & Awareness Expenditure 

Opinion: 
13 Accord ing to the information and explanation provided to us, and to best of our ~nowledge and belief 

based on books and records mainta ined by tile Company, we cen,fy that the below mentioned informabon 

SI Object as disclosed In the 
No Offer Document' 

, Customer Acqu.SIIIOIl 
Marketing & Awareness 

Funding Work'ng CaPIta l 
Requ,rement 

698.64 

Actual 
Utilised 
Amount 

1'1 

152 18 

Unutitlsed 
Amount Remarks 
(C"A-B) 

54646 

• As per the Prospectus. ' Pendlng ul111zatlon of the Issue pt'oceeds of the Issue tor the purposes descnbed 
allOve our Company will depoSit \he Net Proceeds Wltll scheduled commercial banks IndUOed in 
scnedu le It of the RBi Act. " 

However, the company has depto~ed funds as below as al JO"' September 2024 

a In Scheduled cornmerc.al bank _, 75 lakhs 
b in Mulual funds· ~ 41402 lakhs 
c Undrawn limil ot overdraftlacillty· , 98 581akhs 



---------------- --
RUlrjctlon of u,,; 

14 ThIS certificate has been l$S\Ied on specrfie rtoqUHI from the ,,*,,~I of MI$ Net Avenue TeeMOIog.es 
Lonuted for the purpose OIIrtrtylng the ubilullOn of !he net ISsuance pooceeds lIS on 30'" Sept_be< 2024 

relaLng 10 the IM ... I Public: Offer 
15 Aocor<I'ngly. we do not accept or assume ilOY batM~ty or any duty of COIfe or lor tony othtf purpose or to 

any other party to .....nom It IS shown 01 !Oto whose hands " may come Wl1tlool 00' pnor COIl...,! In wotlng 

FOf PKF S,ldh~r & S~nthiln ilm LLP 

CharTered Accountants 

firm RegIstration Number: 0039905 I 5200018 

• 

Membe,.,h,p NO 223137 

Dale November 14, 2024 

PI&ce Chenoa' 


