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Dear Sir/Madam, 

Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby submit the Monitoring Agency Report for the quarter ended 
June 30, 2026, issued by CARE Ratings Limited, Monitoring Agency appointed in relation to 
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The Monitoring Agency Report provides details regarding the utilization of the proceeds of the 
issue, including the progress of the objects of the issue, deployment of unutilized proceeds and 
status of implementation of the objects. 

The Company confirms that the aforesaid Monitoring Agency Report is being submitted to the 
Stock Exchange for taking the same on record and dissemination. 
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No. CARE/NRO/GEN/2026-27/1104 

The Board of Directors 

Exim Routes Limited 
421, 4th Floor, Suncity Success Tower 
Sector-65, Golf Course Road Extension 
Gurugram 

Haryana- 122101 

August 13, 2026 

Dear Sir/Ma'am, 

Monitoring Agency Report for the quarter ended June 30, 2026 - in relation to the IPO of 

Exim Routes Limited (“the Company”) 

We write in our capacity of Monitoring Agency for the Initial Public Offer for the amount aggregating 

to Rs. 43.73 crore of the Company and refer to our duties cast under Regulation 262 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 June 30, 2026, 

as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated November 17, 2025. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

. 

Serdop fpy 
mr. >anaeep Aggarwal 
Associate Director 

sandeep.aggarwal@careedge.in 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.n * www.careedge.in 
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Report of the Monitoring Agency 

Name of the issuer: Exim Routes Limited 
For quarter ended: June 30, 2026 

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 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. 

Signature: 

Name of the Authorized Signatory: Sandeep Aggarwal 

Designation of Authorized person/Signing Authority: Associate Director 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.n * www.careedge.in 

CIN-L67190MH1993PLC071691
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1) Issuer Details: 
Name of the issuer 
Name of the promoter(s) 
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 Rs. crore) 

: Exim Routes Limited 
: Manish Goyal and Govind Rai Garg 
: Paper and Paper Products 

: December 12, 2025, to December 16, 2025 

: Rs. 43.73 crore (Gross Proceeds) 

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

Source of information 

N /B c=cHfctions Comments of the Comments of the 
Particulars Reply considered by Monitori Board of Directors 

Monitoring Agency for onitoring Agency 
preparation of report 

" ERIS funds were unutilised because we ~During Q1FY27, the company transferred Rs. " - 

Whether all utilization is as per the disclosures N Ban!( statement,  CA 0.62 crore from the monitoring agency (MA) need a specific certificate from US tax 
h Yes' certificate*, ; authorities to transfer funds per FEMA 
in the Offer Document? ) account to its HSBC current account. As per - . 

Management certificate t and CA Certificate, these fund compliance. Delays from IRS, which are 
management an{ ertificate, these TUNds | peyond our control, is driving this. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in CIN-L67190MH1993PLCO71691 
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Source of information 
certifications 

Particulars Reply tlxms lered by Ifl: omments ofiths ::;'dme;' Ii)s nf::e 
Monitoring Agency for lonitoring Agency of Directors 

preparation of report 

were utilized towards the stated objects of the | Whilst the funds are in our regular 
issue i.e., Rs.0.47 crore towards development | account, we have maintained the balance 

and maintenance of the ERIS software, and Rs. | to show that they are ring-fenced and 

0.15 crore towards investment in office space | unutilised and given bank statements to 
to accommodate new hires. Of the Rs. 0.47 | the agency as proof. 
crore allocated for ERIS software related Lastly, whilst it looks like these funds are 

- A unutilised and impacting ERIS work, these 
expenses, 0.24 crore remained unutilized in the 

. funds were for salary of our US- based 
current ac.oount as on June 30, 2026. While we CTO - he is still being paid from existing 

have reviewed the bank statements, the company cashflows and profits. 

commingling of funds (mixing proceeds with 

other cash flows) has limited our ability to 

directly ascertain the end utilization of the issue 

proceeds. Accordingly, the monitoring agency 

relies on CA certificate and Management 

Certificate for end-use confirmation. 
Whe_ther ) shareholder appmva_l _I'\as been No material | CA certificate, Not applicable No comments 
obtained in case of material deviations# from deviation Management certificate 
expenditures disclosed in the Offer Document? 
Whether the means of finance for the disclosed No CA certificate, | Not applicable No comments 
objects of the issue have changed? Management certificate 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej 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 

Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 

CIN-L67190MH1993PLCO71691 
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Source of information 

the investors? 
Management certificate 

N / Cetilication s Comments of the Comments of the 
Particulars Reply considered by Monitori Board of Directors 

Monitoring Agency for onitoring Agency 

preparation of report 

Is there any major deviation observed over the No CA certificate, | No, there is no such deviation observed over the | No comments 
earlier monitoring agency reports? Management certificate | earlier monitoring agency reports. 

Whether all Government/statutory approvals | Not CA certificate, gA:vefner:\enctl; :t::uto"r‘:naag:prcjcsls cear:gicartgé No comments 
related to the object(s) have been obtained? applicable Management certificate required for the objects. 

Whether all arrangements pertaining to ; As per CA and management certificate, | No comments 
y . v -~ | Not CA certificate, 3 . ) . 

technical assistance/collaboration are in anplicable Man: ent certificate technical assistance/ collaboration is not 
operation? PP ag required as per objects of the issue. 

There has been an extension in the utilisation EfISres:;:‘vela«):d letI ot ::mee:uprl\:il::i url\f 
timeline for utilization of funds towards objects Etmgsed duge to factors beyond our control 
related to development and maintenance of the . Y . e 

- H . the salary of our US-based CTO is being 
CA certificate, | ERIS platform, investment in office space to - e 

Are there any favorable/unfavorable events " N paid from existing company cashflows and 
N Do N Yes Management certificate, | accommodate new hires, general corporate 

affecting the viability of these object(s)? : profits. 
NSE exchange purposes, and issue expense. It may lead to On our office space, the interiors are 

cost overrun and delayed execution, which may pace, 
. P delayed but our overall employee strength 

adversely impact the overall viability of the | - bei ed i A = 
objects is being accompted in our existing office 

: space, thus mitigating any impact. 

Is there any other relevant information that cA certificate, Not applicable No comments 
may materially affect the decision making of | No ' 

*Chartered Accountant certificate from NKSC & Co. (Statutory Auditor) dated August 07, 2026. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej 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 

Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 

CIN-L67190MH1993PLCO71691 
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#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 utilized by more than 10% of the amount projected in the offer documents. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in CIN-L67190MH1993PLC071691
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4) Details of objects to be monitored: 

(i) Cost of objects — 

Original cost Comments of the Board of Directors 
Eourceliniommationt) (as per the RevE Comments of Particulars of 

Sr. Item certifications considered pel Cost o Reason for Proposed 
- Offer N the Monitoring - ~firm 

No. Head by Monitoring Agency for - inRs. cost financing 
preparation of report Rocomentiin Crore Agency revision option BrSnoomen 

Rs. Crore P s made 
Development and CA certificate*, Management No comments | No comments No comments 

1 Maintenance of the ERIS Certificate, Red-Herring 14.50 - NA 
platform Prospectus 

CA certificate, Management No comments No comments No comments 

2 Working Capital Requirements | Certificate, Red-Herring 9.00 - NA 

Prospectus 

in OFfi CA certificate, Management No comments | No comments No comments 

3 Investment in Office space to. | Certfcate, Red-Herring 7.13 . NA 
accommodate new hires Prospectus 

CA certificate, Management No comments No comments No comments 

4 General Corporate Purpose Certificate, Red-Herring 6.54 - NA 
Prospectus 

CA certificate, Management No comments No comments No comments 

5 Issue Related Expenses Certificate, Red-Herring 6.56 - NA 

Prospectus 

Total 43.73 

NA: Not applicable 

*Chartered Accountant certificate from NKSC & Co. (Statutory Auditor) dated August 07, 2026. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 

Phone: +91-22-6754 3456 
Email: care@careedge.n * www.careedge.in 

Eastern Express Highway, Sion (East), Mumbai - 400 022 

CIN-L67190MH1993PLCO71691 
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(ii) Progress in the objects — 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in CIN-L67190MH1993PLCO71691 

i“fS; ::z_g'f‘ / Am::“t Amount utilised in Rs. Crore Total Commenll)si:.fc::;l!oard off 

certifications proposed As at unutilis 
Sr. Item considered by in the beginnin During th At the end ed Comments of the Monitoring P sed 
No Head Monitoring Offer g of the “r"‘é ne of the amount Agency Reasons for idle ropo £ 

Agency for Documen quarter ‘:lu:rCn:rI: quarter in inRs. funds u;‘::;:“o 
preparation of tinRs. inRs. Rs. Crore crore 

report Crore Crore 

During Q1FY27, the company | ERIS funds were . 
utiised Rs. 0.82 crore towards | unutiised because | 1, Unutiised . o | funds  will be 
development & maintenance of the | we need a specific 

e . transferred back 
ERIS platform. The company utilised | certificate from US 

PR o to MA account 
Rs. 0.43 crore from monitoring a/c | tax authorities to hilst it 
directly towards payment to vendor. | transfer funds per xrlthe c‘gftifigatle 

- Further, the company transferred | FEMA  compliance. 
CA  certificate, < to come 

Development and ™ t Rs. 0.47 crore in HSBC current a/c, | Delays from IRS, th h, and put 
1 Maintenance  of | onademen 14.50 0.64 0.82 1.46 13.04 | however utilised only Rs. 0.24 crore | which are beyond | 5'oU9h anc pul 

Certificate, Bank | them in a 
the ERIS platform Statement towards payment to vendors, | our  control, is separate FD 

purchased laptop and paid salaries | driving this. P 
of technical staff. Consequently, Rs. | Whilst the funds are In  meantime. 
0.24 crore remained unutilised inthe | in ~ our  regular we will fund US’ 
current account. account, we have salaries through 
Moreover, the company has | maintained the reqular 9 
unutilised amount of Rs. 0.49 crore | balance to show :g rations, 
in HSBC current a/c as per last MA | that they are ring- | °P¢ . 

8 
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Source of Amount . Comments of the Board of 
information / as Lo ez (o [ era Total Directors 
certifications proposed As at unutilis 

Sr. Item considered by in the beginnin During the | At the end ed Comments of the Monitoring Proposed 
No Head Monitoring Offer g of the g th of the amount Agency Reasons for idle po: 

quarter in - - course of 
Agency for Documen quarter Rs. Crore quarter in inRs. funds action 

preparation of tin Rs. inRs. Rs. Crore crore 
report Crore Crore 

report which was transferred for the | fenced and 
object of ERIS platform. Out of this | unutilised and given 
Rs. 0.49 crore, the company utilised | bank statements to 
only Rs. 0.15 crore and rest Rs. 0.34 | the agency as proof. 
crore remained unutilised in HSBC | Lastly, whilst it looks 
alc. like these funds are 
Aggregate issue proceeds unutilised | unutilised and 
amount in HSBC current a/c is Rs. | impacting ERIS 
0.58 crore as on June 30, 2026. work, these funds 
While we have reviewed the bank | were for salary of 
statements, the commingling of | our US-based CTO - 
funds (mixing proceeds with other | he is still being paid 
cash flows) has limited our ability to | from existing 
directly ascertain the end utilization | company cashflows 
of the issue proceeds. Accordingly, | and profits. 
the monitoring agency relies on CA 
certificate and Management 
Certificate for end-use confirmation. 

9 
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Source of Amount . Comments of the Board of 
information / as Amount utilised in Rs. Crore Total Directors 
certifications proposed As at unutilis 

Sr. Item considered by in the beginnin During the At the end ed Comments of the Monitoring Proposed 
No Head Monitoring Offer g of the é - of the amount Agency Reasons for idle po f 

Agency for Documen quarter quarter in quarter in inRs. funds course o 
preparation of tin Rs. inRs. (it (e Rs. Crore crore action 

report Crore Crore 

. ’ QA certificate™, No utilization was made during No comments No comments 

2 | ploking Capital | Management | g0 9.00 - 9.00 - | QIFY27 for the object of working 
eq st atement’ capital requirements. 

During Q1FY27, the company paid 
Rs. 0.16 crore towards interior 
expenses directly through 
monitoring  a/c.  Further, the 
company transferred Rs. 0.15 crore 

. . in HSBC cument a/c. As per . 

3 P 29 7.13 6.07 0.31 6.38 0.75 | was utilised for interior expenses of | O"90Ng: eXPected |\ ents 
accommodate Certificate, Bank p to be complete by 
new hires Statement office space. While we have November 2026 

reviewed the bank statements, the 
commingling of funds (mixing 
proceeds with other cash flows) has 
limited our ability to directly 
ascertain the end utilization of the 
issue proceeds. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in CIN-L67190MH1993PLCO71691 
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Source of Amount . Comments of the Board of 
information / as Amount utilised in Rs. Crore Total Directors 
certifications proposed As at unutilis 

Sr. Item considered by in the beginnin During the At the end ed Comments of the Monitoring Proposed 
No Head Monitoring Offer g of the uarlgr in of the amount Agency Reasons for idle w“p':e of 

Agency for Documen quarter L e quarter in inRs. funds cti 
preparation of tin Rs. inRs. rore Rs. Crore crore action 

report Crore Crore 

CA  certificate™, N {lizati de duri No comments No comments 
General Corporate | Management o_utilization was made _ curing 

4 Purpose Certificate, Bank 6.54 6.53 - 6.53 0.01 Q1FY27 towards the object of 
¢ general corporate purpose. 

Statement 
CA  certificate*, - . No comments No comments 

Issue Related | Management No utilization was _made during 
5 Expenses Certificate, Bank 6.56 6.55 - 6.55 0.001 Q1FY27 towards issue related 

Statement expenses. 

Total 43.73 28.80 1.13 29.93 13.80 
*Chartered Accountant certificate from NKSC & Co. (Statutory Auditor) dated August 07, 2026. 

CARE Ratings Limited 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 Eastern Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 
Email: care@careedge.in * www.careedge.in CIN-L67190MH1993PLCO71691 
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e 

(iii) Deployment of unutilized proceeds*: 

(Rs. in crore) 

= Market 
Sr. Rl L e Amount Maturity _ R aamion Value as at 

and name of the - Earning | Investment 
No. S N invested* date® the end of 

entity invested in (%) 
quarter 

Axis Monitoring A/C- _ _ _ 

L 925020053982126** L7 NA 

HSBC Current A/C- 

2| os7052482001 058 NA ) ) ) 
Fixed Deposit Axis A/C- 16-11- 0.04 per . 

3 926040079903465 1o.00 2026 month 6.15% 10.00 

Fixed Deposit Axis A/C- 19-07- . 

4 926040079613450 200 2026 0.01 475% 201 

Less: Interest income 

garr.\ed in QIIFY27 on (0.05) 

liquidated Fixed Deposit 

Receipts (FDRs) 

Total 13.80 

*The company transferred Rs. 12 crore to FDR from Axis Monitoring a/c dated 20.05.2026 and rest Rs. 1.27 crore 

remained in the account. Further, the company transferred Rs. 0.47 crore in HSBC current a/c, however utilized 

only Rs. 0.23 crore towards payment to vendors, purchased laptop and paid salaries of technical staff. Rs. 0.24 

crore remained unutilised. Moreover, the company has unutilised amount of Rs. 0.49 crore in HSBC current a/c as 

per last MA report which was transferred for ERIS platform. Out of this Rs. 0.49 crore, the company utilised only 

Rs. 0.15 crore and rest Rs. 0.34 crore remained unutilised in HSBC a/c. Aggregate amount unutilised in HSBC 

current a/c is Rs. 0.58 crore as on June 30, 2026. 

**This amount of Rs. 1.27 crore includes interest income of Rs. 0.05 crore and hence the IPO unutilised proceeds 

are only Rs. 1.22 crore. 

CARE Ratings Limited 

12 

Plot no. C-001 A/2 Sector 168, Berger Tower, Noida, Gautam  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Budh Nagar (UP) - 201301 Phone: +91-120-4452 000 

CIN-L67190MH1993PLCO71691 

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



Care=dge 
RATINGS 

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

Completion Date Delay (no. Comments_ of the Board of 
Objects of days/ Directocs 

As per the offer Actual i) Reason of | Proposed course| 

document* delay of action 

Ongoing with delay| Not No comments| No comments 

Development and Maintenance FY26 —Rs. 2.22 crore | as Rs. 0.64 crore| ascertainable 
fthe gRIS Jatf FY27 —Rs. 9.65 crore | were utilized against| 

o platiorm FY28 - Rs. 2.63 crore | expected Rs. 2.22| 
crore in FY26" 

. . . FY26 — Rs. 3.50 crore . No delay No comments| No comments 
Working Capital Requirements FY27 — Rs. 5.50 crore Completed in FY26 

Investment in Office space to . . A Not No comments| No comments 

accommodate new hires Y26 Ongoing with delay ascertainable 
Not No comments| No comments W N 

General Corporate Purpose FY26 Ongoing with delay ascertainable 

Not No comments| No comments W N 
Issue Related Expenses FY26 Ongoing with delay ascertainable 

~As per offer document,"to extent our Company is unable to utilise any portion of the Net Proceeds towards the 
Objects, as per the estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds 
in the subsequent Financial Year towards the Objects.” Accordingly delay is not ascertainable. 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in 

the offer document: 

Amount | Source of information / 

Sr. certifications considered by | Comments of Monitoring (s 
Item Head” i R of the Board 

No in Rs. Monitoring Agency for Agency of Directors 

Crore preparation of report 

No utilization was made| 
CA certificate, Management |during Q1FY27 towards the 

L (General Corporate Purpose 0.00 Certificate, Bank Statement |object of general corporate No comments 
purpose. 

Total 0.00 

As per offer document, the company intends to deploy the balance Net Proceeds aggregating Rs. 654.26 Lakhs for 
General Corporate Purposes subject to such utilization not exceeding 15% of the Gross Proceeds or Rs. 10 crores, 
whichever is lower, in compliance with the SEBI Regulations and circular issued thereafter, including but not limited 
or restricted to, strategic initiatives, strengthening the marketing network & capability, meeting exigendies, brand 
building exercises in order to strengthen the operations. The management, in accordance with the policies of the 

Board, will have flexibility in utilizing the proceeds earmarked for General Corporate Purposes.” 

CARE Ratings Limited 
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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 

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, 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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