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Dear Sir / Ma'am, 

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

2015 read with Regulation 41(4) of SEBI (Issue of capital and Disclosure Requirements) Regulation, 

2018, please find enclosed herewith Monitoring Agency Report issued by Infomerics Valuation and 

Rating Limited, Monitoring Agency for the quarter and half year ended on September 30, 2025 in 

respect of utilization of proceeds of Initial Public offer of the company. 
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Monitoring Agency Report 

November 14, 2025 
 
To, 
Kaytex Fabrics Limited 
Batala Road, Post Office Khanna Nagar,  
Amritsar  143 001, Punjab, India 
 
Dear Sir, 

Monitoring Agency Report for the quarter ended September 30, 2025 - in relation to the 
Initial Public Offer  of Kaytex Fabrics Limited   

We write in our capacity of Monitoring Agency for the Initial Public Offering (IPO) for the 
amount aggregating to Rs.57.58 crore of the Company and refer to our duties cast under 41 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 July 12, 2025. 

Request you to kindly take the same on records. 

Thanking you, 

For and on behalf of Infomerics Valuation and Rating Limited 

 

 

Om Parkash Jain 

(Director - Ratings) 

Opjain@infomerics.com  
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Report of the Monitoring Agency 

Name of the Issuer: Kaytex Fabrics Limited 

For quarter ended: September 30, 2025 

Name of the Monitoring Agency: Infomerics Valuation and Rating Limited 

(a) Deviation from the objects: Nil 

(b) Range of Deviation: Nil 

Indicate range of percentage deviation from the amount of issue proceeds earmarked for objects. 
For example, up to 10%, 10  25%, 25-50%, 50-75%, 75-100%, not ascertainable etc. 

* Range of Deviation may be computed by taking weighted average of financial deviation of each 
object in the ratio of issue proceeds allocated for it. Non-financial deviation may be indicated 
separately by way of notes. 

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 Monitoring Agency (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 declare that we do not have any direct / indirect interest in or relationship with the 
issuer/promoters/directors/management and also confirm that we do not perceive any conflict of 
interest in such relationship / interest while monitoring and reporting the utilization of issue 
proceeds by the issuer. 

We further declare that this report provides true and fair view of the utilization of issue proceeds. 
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Signature: 
Name of the Authorized Person/Signing Authority:             Om Parkash Jain 
Designation of Authorized person/Signing Authority:         Director - Ratings 
Seal of the Monitoring Agency: 
Date: November 14, 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



1)
 

Is
su

er
 D

et
ai

ls
: 

 
N

am
e 

of
 th

e 
is

su
er

: K
ay

te
x 

F
ab

ri
cs

 L
im

it
ed

 
 N

am
es

 o
f 

th
e 

pr
om

ot
er

s 
of

 th
e 

is
su

er
: S

hr
i S

an
je

ev
 K

an
dh

ar
i, 

A
m

it
 K

an
dh

ar
i, 

S
he

ll
y 

K
an

dh
ar

i a
nd

 P
re

et
i K

an
dh

ar
i  

 In
du

st
ry

/s
ec

to
r 

to
 w

hi
ch

 it
 b

el
on

gs
: T

he
 C

om
pa

ny
 is

 e
ng

ag
ed

 in
 th

e 
bu

si
ne

ss
 o

f 
T

ex
til

es
 

 2)
 I

ss
ue

 D
et

ai
ls

: 
 

Is
su

e 
P

er
io

d:
 J

ul
y 

29
, 2

02
5 

 J
ul

y 
31

, 2
02

5 
 

T
yp

e 
of

 is
su

e 
(p

ub
lic

/r
ig

ht
s)

: I
ni

ti
al

 P
ub

li
c 

O
ff

er
in

g 
 T

yp
e 

of
 s

pe
ci

fi
ed

 s
ec

ur
it

ie
s:

 E
qu

ity
 S

ha
re

s 
 G

ra
di

ng
: N

A
 

 Is
su

e 
si

ze
 (

R
s 

in
 C

ro
re

s)
: F

re
sh

 I
ss

ua
nc

e 
of

 R
s.

 5
7.

58
 c

ro
re

s 
(N

ot
e 

N
o.

 1
) 

 
N

ot
e 

1 
 

P
ar

ti
cu

la
rs

 
A

m
ou

n
t 

as
 p

er
 t

he
 P

ro
sp

ec
tu

s 
(R

s.
 I

n
 C

ro
re

s)
 

T
ot

al
 p

ro
ce

ed
s 

re
ce

iv
ed

 f
ro

m
 I

PO
 

57
.5

8 
L

es
s:

 D
et

ai
ls

 o
f 

ex
pe

ns
es

 in
cu

rr
ed

 r
el

at
ed

 to
 I

P
O

 is
su

e 
8.

23
 

N
et

 P
ro

ce
ed

s 
av

ai
la

bl
e 

fo
r 

ut
ili

sa
tio

n 
49

.3
5*

 
 

*I
nf

om
er

ic
s 

R
at

in
gs

 s
ha

ll
 b

e 
m

on
ito

ri
ng

 th
e 

N
et

 p
ro

ce
ed

s.
 

 



T
he

 c
om

pa
ny

 h
ad

 o
ff

er
ed

 3
1,

99
,2

00
 E

qu
ity

 S
ha

re
s 

un
de

r 
th

e 
fr

es
h 

is
su

e,
 a

t 
R

s.
 1

80
.0

0 
57

.5
8 

cr
or

e.
 T

he
 i

ss
ue

 w
as

 f
ul

ly
 

S
ub

sc
ri

be
d,

 a
nd

 th
e 

co
m

pa
ny

 h
as

 a
ll

ot
te

d 
sa

m
e 

nu
m

be
r 

of
 E

qu
it

y 
Sh

ar
es

 to
 th

e 
ap

pl
ic

an
ts

. 
 

 3)
 D

et
ai

ls
 o

f 
th

e 
ar

ra
n

ge
m

en
t 

m
ad

e 
to

 e
n

su
re

 t
he

 m
on

it
or

in
g 

of
 is

su
e 

pr
oc

ee
d

s:





4)
 D

et
ai

ls
 o

f 
ob

je
ct

(s
)s

 t
o 

b
e 

m
on

it
or

ed
: 

(i
) 

C
os

t o
f 

ob
je

ct
(s

)-
 





   
  (

ii
) 

P
ro

gr
es

s 
in

 t
h

e 
ob

je
ct

(s
)-

 
(G

iv
e 

It
em

 b
y 

It
em

 D
es

cr
ip

ti
on

 f
or

 a
ll

 th
e 

O
bj

ec
ts

 S
ta

te
d 

in
 O

ff
er

 D
oc

um
en

t s
ep

ar
at

el
y 

in
 th

e 
fo

ll
ow

in
g 

fo
rm

at
) 



S
l. 

N
o 

It
em

 
H

ea
d

 
S

ou
rc

e 
of

 
in

fo
rm

at
io

n
 

/ ce
rt

if
ic

at
io

ns
 

co
n

si
d

er
ed

 
b

y 
M

on
it

or
in

g 
A

ge
n

cy
 f

or
 

p
re

p
ar

at
io

n
 

of
 r

ep
or

t 

A
m

ou
n

t 
as

 
p

ro
p

os
ed

 
in

 t
he

 
O

ff
er

 
D

oc
u

m
en

t 
in

 R
s.

 
C

ro
re

 

A
m

ou
n

t 
ra

is
ed

 
ti

ll
 

S
ep

te
m

b
er

 3
0,

 
20

25
 

(R
s.

 
cr

or
e)

 

   
   

A
m

ou
n

t 
ut

ili
ze

d
 

U
n

u
ti

li
se

d 
am

ou
n

t 
in

 
R

s.
 c

ro
re

 

C
om

m
en

ts
 

of
 

M
on

it
or

in
g 

A
ge

n
cy

 

C
om

m
en

ts
 o

f 
B

oa
rd

 
of

 D
ir

ec
to

rs
 

 
 

 
 

 
A

s 
at

 
B

eg
in

n
in

g 
of

 t
he

 
q

u
ar

te
r 

D
u

ri
n

g 
th

e 
q

u
ar

te
r 

A
t 

th
e 

en
d

 o
f 

th
e 

q
u

ar
te

r 

 
 

R
ea

so
n 

of
 id

le
 

fu
n

d
s 

P
ro

p
os

ed
 

C
ou

rs
e 

of
 

A
ct

io
n

 

1 

 

 

2.
55

 

 
 - 

 - 

 - 

 

2.
55

 

  

 

 

- 



2 
3.

73
 

- 
0.

10
 

0.
10

 
3.

63
 

 

3 
5.

01
 

- 
- 

- 
5.

01
 

 



4 
30

.0
0 

- 
13

.3
7*

 
13

.3
7 

16
.6

3 
 

5 
- 

2.
30

 
2.

30
 

5.
76

 
 

49
.3

5 
- 

15
.7

7 
15

.7
7 

33
.5

8 
 

 

*T
he

 M
on

it
or

in
g 

A
ge

nc
y 

ha
s 

re
vi

ew
ed

 th
e 

ut
il

is
at

io
n 

of
 th

e 
is

su
e 

pr
oc

ee
ds

 d
ep

lo
ye

d 
to

w
ar

ds
 w

or
ki

ng
 c

ap
it

al
 r

eq
ui

re
m

en
ts

. T
he

 v
er

if
ic

at
io

n 
ha

s 
be

en
 c

ar
ri

ed
 o

ut
 o

n 
a 

sa
m

pl
e 

ba
si

s 
by

 e
xa

m
in

in
g 

se
le

ct
 in

vo
ic

es
, p

ay
m

en
t v

ou
ch

er
s,

 b
an

k 
st

at
em

en
ts

, a
nd

 o
th

er
 s

up
po

rt
in

g 
do

cu
m

en
ts

 a
s 

pr
ov

id
ed

 



by
 t

he
 C

om
pa

ny
. 

B
as

ed
 o

n 
th

e 
sa

m
pl

e 
ch

ec
ks

 p
er

fo
rm

ed
, 

no
th

in
g 

ha
s 

co
m

e 
to

 o
ur

 a
tt

en
ti

on
 t

ha
t 

ca
us

es
 u

s 
to

 b
el

ie
ve

 t
ha

t 
th

e 
am

ou
nt

s 
ut

il
is

ed
 

to
w

ar
ds

 w
or

ki
ng

 c
ap

it
al

 a
re

 n
ot

 in
 c

om
pl

ia
nc

e 
w

it
h 

th
e 

ob
je

ct
s 

of
 th

e 
is

su
e,

 a
s 

ap
pr

ov
ed

 b
y 

th
e 

sh
ar

eh
ol

de
rs

 a
nd

 d
is

cl
os

ed
 in

 th
e 

of
fe

r 
do

cu
m

en
t. 

H
ow

ev
er

, t
he

 M
an

ag
em

en
t i

s 
re

sp
on

si
bl

e 
fo

r 
m

ai
nt

ai
ni

ng
 c

om
pl

et
e 

re
co

rd
s 

an
d 

en
su

ri
ng

 th
at

 th
e 

ut
il

is
at

io
n 

of
 f

un
ds

 is
 a

cc
ur

at
e,

 a
de

qu
at

e,
 a

nd
 in

 
li

ne
 w

it
h 

th
e 

st
at

ed
 p

ur
po

se
s.

 
 B

ri
ef

 d
es

cr
ip

ti
on

 o
f 

O
bj

ec
t(

s)
: 

S
.n

o 
N

am
e 

of
 t

h
e 

ob
je

ct
(s

) 
B

ri
ef

 d
es

cr
ip

ti
on

 o
f 

th
e 

ob
je

ct
(s

) 

1 

 

C
ur

re
nt

ly
, 

th
e 

co
m

pa
ny

 o
pe

ra
te

s 
tw

o 
go

do
w

ns
 

ne
ar

 G
ou

ri
 

S
ha

nk
er

 
M

an
di

r,
 B

al
ka

la
n,

 M
aj

it
ha

, 
A

m
ri

ts
ar

, 
P

un
ja

b,
 d

ed
ic

at
ed

 t
o 

ra
w

 m
at

er
ia

l 
st

or
ag

e,
 in

cl
ud

in
g 

ya
rn

s,
 c

he
m

ic
al

s,
 d

ye
s,

 in
ks

, a
nd

 g
re

ig
e 

fa
br

ic
s.

 T
he

se
 

fa
ci

li
ti

es
 a

re
 e

qu
ip

pe
d 

w
it

h 
in

ve
nt

or
y 

m
an

ag
em

en
t 

sy
st

em
s 

to
 e

ns
ur

e 
m

at
er

ia
ls

 a
re

 o
rg

an
iz

ed
, 

ea
si

ly
 a

cc
es

si
bl

e,
 a

nd
 m

ai
nt

ai
ne

d 
in

 p
ri

st
in

e 
co

nd
it

io
n 

fo
r 

w
ea

vi
ng

, 
pr

oc
es

si
ng

, 
an

d 
di

gi
ta

l 
pr

in
ti

ng
. 

T
he

ir
 s

tr
at

eg
ic

 
lo

ca
ti

on
 n

ea
r 

pr
od

uc
ti

on
 u

ni
ts

 s
tr

ea
m

li
ne

s 
op

er
at

io
ns

, 
re

du
ce

s 
tr

an
si

t 
ti

m
es

, 
an

d 
en

ha
nc

es
 e

ff
ic

ie
nc

y,
 e

ns
ur

in
g 

tim
el

y 
pr

od
uc

ti
on

 a
nd

 o
rd

er
 

fu
lf

il
m

en
t. 

A
dd

iti
on

al
ly

, 
a 

go
do

w
n 

at
 G

al
i 

M
ur

gi
 K

ha
na

, 
B

at
al

a 
R

oa
d,

 
A

m
ri

ts
ar

, P
un

ja
b,

 s
er

ve
s 

as
 a

 m
ul

ti
-f

un
ct

io
na

l 
fa

ci
li

ty
 f

or
 f

ab
ri

c 
st

or
ag

e,
 

co
rd

ur
oy

 f
ab

ri
c 

pr
od

uc
ti

on
, 

an
d 

ha
nd

 e
m

br
oi

de
ry

 o
n 

re
ad

y-
to

-s
ti

tc
h 

ga
rm

en
ts

. 
T

hi
s 

fa
ci

lit
y 

in
cl

ud
es

 s
he

lv
in

g 
fo

r 
or

ga
ni

ze
d 

fa
br

ic
 s

to
ra

ge
, 

sp
ec

ia
li

ze
d 

m
ac

hi
ne

ry
 f

or
 m

an
uf

ac
tu

ri
ng

 d
ur

ab
le

 a
nd

 a
es

th
et

ic
 c

or
du

ro
y 

fa
br

ic
s,

 a
nd

 a
 d

ed
ic

at
ed

 a
re

a 
fo

r 
sk

il
le

d 
ar

ti
sa

ns
 t

o 
cr

ea
te

 i
nt

ri
ca

te
 h

an
d 

em
br

oi
de

ry
 o

n 
ga

rm
en

ts
. 



2 
C

om
pa

ny
 p

la
n 

to
 e

st
ab

lis
h 

a 
sa

le
s 

of
fi

ce
 i

n 
A

m
ri

ts
ar

, 
ad

ja
ce

nt
 t

o 
th

e 
re

gi
st

er
ed

 a
nd

 c
or

po
ra

te
 o

ff
ic

e 
si

tu
at

ed
 a

t 
B

at
al

a 
R

oa
d,

 P
os

t 
O

ff
ic

e 
K

ha
nn

a 
N

ag
ar

, 
A

m
ri

ts
ar

, 
P

un
ja

b 
to

 s
tr

en
gt

he
n 

ou
r 

pr
es

en
ce

 i
n 

no
rt

he
rn

 
In

di
a 

an
d 

en
ha

nc
e 

cu
st

om
er

 e
ng

ag
em

en
t. 

A
m

ri
ts

ar
, 

ag
ai

n 
a 

ke
y 

te
xt

il
e 

hu
b,

 i
s 

st
ra

te
gi

ca
ll

y 
po

si
tio

ne
d 

to
 s

er
ve

 l
oc

al
 b

uy
er

s,
 w

ho
le

sa
le

rs
, 

an
d 

re
ta

il
er

s,
 p

ar
tic

ul
ar

ly
 in

 T
ie

r 
2 

an
d 

T
ie

r 3
 m

ar
ke

ts
 o

f 
N

or
th

er
n 

In
di

a.
 T

hi
s 

of
fi

ce
 w

ill
 a

ct
 a

s 
a 

ce
nt

ra
l 

hu
b 

fo
r 

m
an

ag
in

g 
sa

le
s,

 f
ac

il
it

at
in

g 
cl

ie
nt

 
in

te
ra

ct
io

ns
, 

an
d 

sh
ow

ca
si

ng
 t

he
 r

an
ge

 o
f 

fa
br

ic
s 

an
d 

re
ad

y-
to

-s
ti

tc
h 

ga
rm

en
ts

. W
it

h 
it

s 
pr

ox
im

it
y 

to
 t

he
 p

ro
du

ct
io

n 
an

d 
w

ar
eh

ou
se

 f
ac

il
iti

es
, 

th
e 

sa
le

s 
of

fi
ce

 w
il

l 
en

ab
le

 f
as

te
r 

re
sp

on
se

 t
im

es
, 

be
tt

er
 o

pe
ra

ti
on

al
 

co
or

di
na

ti
on

, 
an

d 
im

pr
ov

ed
 c

us
to

m
er

 s
er

vi
ce

. 
E

qu
ip

pe
d 

w
it

h 
m

od
er

n 
in

fr
as

tr
uc

tu
re

, 
de

di
ca

te
d 

m
ee

ti
ng

 s
pa

ce
s,

 e
tc

. t
he

 f
ac

ili
ty

 w
ill

 s
tr

ea
m

lin
e 

sa
le

s 
op

er
at

io
ns

 a
nd

 s
up

po
rt

 o
ur

 lo
ng

-t
er

m
 b

us
in

es
s 

gr
ow

th
. B

y 
in

ve
st

in
g 

in
 th

is
 d

ed
ic

at
ed

 f
ac

il
it

y,
 c

om
pa

ny
 a

im
 to

 e
xp

an
d 

th
e 

m
ar

ke
t r

ea
ch

, b
ui

ld
 

st
ro

ng
er

 c
lie

nt
 r

el
at

io
ns

hi
ps

, a
nd

 d
ri

ve
 s

us
ta

in
ed

 g
ro

w
th

 in
 th

e 
re

gi
on

. 
3 4 

 



5 

(i
ii

) 
D

ep
lo

ym
en

t 
of

 u
n

u
ti

liz
ed

 I
P

O
 P

ro
ce

ed
s:

  

S
l. 

n
o.

 
T

yp
e 

of
 in

st
ru

m
en

t 
w

h
er

e 
am

ou
nt

 
in

ve
st

ed
* 

A
m

ou
n

t 
(i

n
 

C
ro

re
s)

 
M

at
ur

it
y 

d
at

e 
E

ar
n

in
gs

 
R

et
u

rn
 o

n
 I

n
ve

st
m

en
t 

(R
O

I 
%

) 
M

ar
k

et
 V

al
u

e 
as

 a
t 

th
e 

en
d

 o
f 

qu
ar

te
r 

S
ep

t 
30

, 
20

25
**

 

1 
H

D
F

C
 B

an
k 

 S
w

ee
p 

FD
 

32
.7

2 
- 

0.
20

 
6.

15
%

 
32

.9
2 

2 
K

ot
ak

 M
ah

in
dr

a 
B

an
k 

 P
ub

lic
 I

ss
ue

 
ac

co
un

t 

0.
05

 
- 

- 
- 

0.
05

 

3 
H

D
FC

 
 C

ur
re

nt
 

A
cc

ou
nt

 
0.

81
 

- 
- 

- 
0.

81
 



 
T

O
T

A
L

 
33

.5
8 

- 
0.

20
 

- 
33

.7
8 

   
  

(i
v)

 D
el

ay
 in

 im
pl

em
en

ta
ti

on
 o

f 
th

e 
ob

je
ct

(s
)-

  

O
b

je
ct

(s
) 

N
am

e 
C

om
pl

et
io

n
 D

at
e 

D
el

ay
 

(N
o.

 
of

 
d

ay
s/

 
m

on
th

s)
 

C
om

m
en

ts
 o

f 
B

oa
rd

 o
f 

D
ir

ec
to

rs
 

 
A

s 
pe

r 
O

ff
er

 D
oc

um
en

t 
A

ct
ua

l  
 

R
ea

so
n 

of
 d

el
ay

 
P

ro
po

se
d 

C
ou

rs
e 

of
 

A
ct

io
n 

 

U
pt

o 
FY

 2
5-

26
 

O
ng

oi
ng

 
N

o 
D

el
ay

 
N

o 
C

om
m

en
ts

 
N

o 
C

om
m

en
ts

 



U
pt

o 
FY

 2
5-

26
 

O
ng

oi
ng

 
N

o 
D

el
ay

 
N

o 
C

om
m

en
ts

 
N

o 
C

om
m

en
ts

 

U
pt

o 
FY

 2
5-

26
 

O
ng

oi
ng

 
N

o 
D

el
ay

 
N

o 
C

om
m

en
ts

 
N

o 
C

om
m

en
ts

 

U
pt

o 
FY

 2
5-

26
 

O
ng

oi
ng

 
N

o 
D

el
ay

 
N

o 
C

om
m

en
ts

 
N

o 
C

om
m

en
ts

 

U
pt

o 
FY

 2
5-

26
 

O
ng

oi
ng

 
N

o 
D

el
ay

 
N

o 
C

om
m

en
ts

 
N

o 
C

om
m

en
ts

 

 



5)
 D

et
ai

ls
 o

f 
u

ti
li

sa
ti

on
 o

f 
P

ro
ce

ed
s 

st
at

ed
 a

s 
G

en
er

al
 C

or
p

or
at

e 
P

u
rp

os
e 

(G
C

P
) 

am
ou

n
t 

in
 t

he
 o

ff
er

 d
oc

u
m

en
t:

  

   
   

   
  *



 

20 
 

 
DISCLAIMERS: 
 

 This Report is prepared by Infomerics Valuation and Rating Limited (hereinafter 
IVR

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. 

 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 auditors/independent chartered accountant appointed by the Issuer 
believed by it to be accurate and reliable. 

 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. 

 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 auditors, lawyers, chartered engineers or other experts, and relies 
on in its reports 

 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. 

 The MA report is intended for the jurisdiction of India only. This report does not 
constitute an offer of services. Without limiting the generality of the foregoing, nothing in the 
report is to be construed as MA providing or intending to provide any services in jurisdictions 
outside India, where it does not have the necessary licenses and/or registration to carry out its 
business activities referred to above. 

 Access or use of this report does not create a client relationship between MA and the 
user. 

 MA is not aware that any user intends to rely on the report or of the manner in which a 
user intends to use the report. In preparing this report, MA has not taken into consideration 
the objectives or particular needs of any particular user. 

 It is made abundantly clear that the report is not intended to and does not constitute an 
investment advice. The report is not an offer to sell or an offer to purchase or subscribe for 
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any investment inany securities, instruments, facilities or solicitation of any kind to enter into 
any deal or transaction with the entity to which the report pertains. 

 The report comprises professional opinion of MA as of the date they are expressed, 
based on the information received from the issuer and other sources considered reliable by 
MA. Any opinions expressed here are in good faith, are subject to change without notice, and 
are only current as of the stated date of their issue. The report does not constitute statements 
of fact or recommendations to purchase, hold or sell any securities/instruments or to make any 
investment decisions. 

 Neither MA nor its affiliates, third-party providers, as well as their directors, officers, 
shareholders, employees or agents guarantee the accuracy, completeness or adequacy of the 
report, and shall not have any liability for any errors, omissions or interruptions therein, 
regardless of the cause, or for the results obtained from the use of any part of the report. MA 
and each aforesaid party disclaims any and all express or implied warranties, including but 
not limited to any warranties of merchantability, suitability or fitness for a particular purpose 
or use or use. In no event shall MA or any aforesaid party be liable to any user for any direct, 
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, 
costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits 
and opportunity costs) in connection with any use of any part of the report even if advised of 
the possibility of such damages. 

 MA has established policies and procedures to maintain the confidentiality of certain 
non-public information received in connection with the preparation of this report. MA has in 
place a code of conduct and policies for managing conflict of interest. 

 Unless required under any applicable law, this report should not be reproduced or 
redistributed to any other person or in any form without prior written consent from MA. 

 By accepting a copy of this Report, the recipient accepts the terms of this Disclaimer, 
which forms an integral part of this Report. 

 

 

 

 

 

 

 

 


