
  line Biotech 
Spreading Healthiness! 

 

 
Q-LINE BIOTECH LIMITED  

(Formerly known as “Q-Line Biotech Private Limited.”) 

 Regd. Office: 298-281, Transport Nagar, Kanpur Road, Adj. Transport Nagar Metro Station, Lucknow-226012 (U.P.), INDIA. Tel.: 0522-2433023    

Delhi. Office: C-108, Naraina Industrial Area Phase -1, New Delhi, Delhi, 110028. Tel.: 011-45577407    

E-mail: compliance@qlinebiotech.com |  Website: www.qlinebiotech.com | CIN No.: U74120UP2010PLC042528 

 

 

 

Date: 12-11-2026 

To, 

The Listing Department 

National Stock Exchange of India Limited,  

"Exchange Plaza" 5th Floor, Plot No. C-1, G Block,  

Bandra Kurla Complex, Bandra (East), Mumbai – 400051 

 

NSE Symbol: QLINE ISIN-INE1G2W01011 

 

Subject: Submission of Monitoring Agency Report for the half year ended-30-09-2026 

 

Pursuant to Regulation 32 (6) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read 

with Regulation 262 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, we are enclosing 

herewith Monitoring Agency Report for the half Year ended 30th September, 2026 issued by Care Ratings Limited, 

Monitoring Agency, in respect of utilization of proceeds of the IPO of the Company. 

 

A copy of the Monitoring Agency Report is enclosed herewith for your reference and records. The same is also being 

uploaded on the Company’s website at: www.qlinebiotech.com 

 

Thanking You, 

 

For Q Line Biotech Limited 

 

 

 

 

Saurabh Garg 

Managing Director & Chairman 

DIN: 02891621 

Place: Lucknow 
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No. CARE/NRO/GEN/2026-27/1115 

The Board of Directors 

Q-Line Biotech Limited

298-281, Transport Nagar, Kanpur Road,
Adjacent Transport Nagar Metro Station
Uttar Pradesh

Lucknow-226012

August 14, 2026 

Dear Sir/Ma’am, 

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

Q-Line Biotech Limited (“the Company”)

We write in our capacity of Monitoring Agency for the Rights Issue for the amount aggregating to Rs. 

214.48 crore of the Company and refer to our duties cast under 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 May 09, 2026. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

Sandeep Aggarwal 

Associate Director 

Sandeep.aggarwal@careedge.in 

Annexure-2
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Report of the Monitoring Agency  

Name of the issuer: Q-Line Biotech Limited 
For quarter ended: June 30, 2026 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Yes. One of the objects of the issue is the repayment or prepayment, in part or full 
of certain borrowings availed by the Company. Prepayment of certain borrowings may attract prepayment charges 
as prescribed by the respective lender. As disclosed in the offer document, such prepayment charges, as applicable, 
will be funded from the internal accruals of the Company. However, during the implementation of the stated object, 
foreclosure/prepayment charges aggregating to Rs.0.97 crore in respect of facilities availed from Vivriti Capital 
Limited and Oxyzo Financial Services Private Limited were paid out of the Monitoring Agency Account. 
(b) Range of Deviation: Upto 10% 

 
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
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1) Issuer Details:  
Name of the issuer :  Q-Line Biotech Limited 

Name of the promoter : Saurabh Garg, Amita Garg, Ayush Garg, Ajay Kumar Mahanty and Abhay Agrawal 

Industry/sector to which it belongs : Healthcare - Pharmaceuticals & Biotechnology 

 

2) Issue Details  
Issue Period (Equity shares) : May 21, 2026, to May 25, 2026 

Type of issue (public/rights) : IPO (SME) 

Type of specified securities : Equity shares 

IPO Grading, if any : Not Applicable 

Issue size (in crore) : Rs. 214.48 crore (Gross Proceeds) 

 

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

 

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 

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

No 
CA certificate*, 
Management certificate, 
Bank statements 

One of the objects of the issue is the repayment 
or prepayment, in part or full of certain 
borrowings availed by the Company. Prepayment 
of certain borrowings may attract prepayment 
charges as prescribed by the respective lender.  
As disclosed in the offer document, such 
prepayment charges, as applicable, will be funded 

The company has taken note of the 
observation. The foreclosure/ 
prepayment charges aggregating to 
₹0.97 crore were inadvertently paid 
from the Monitoring Agency Account 
along with the principal amount of the 
respective loans. The company shall 
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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 

from the internal accruals of the Company. 
However, during the implementation of the stated 
object, foreclosure/prepayment charges 

aggregating to Rs.0.97 crore in respect of 
facilities availed from Vivriti Capital Limited and 
Oxyzo Financial Services Private Limited were 
paid out of the Monitoring Agency Account.  
Consequently, there is a deviation from objects 
disclosed in the offer document. 

duly restore the said amount to the 
Monitoring Agency Account from its 
internal accruals, in accordance with 

the disclosures made in the Offer 
Document 

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

No material 
deviation 

CA certificate, Management 
certificate, Bank statements 

Not applicable No comments received 

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

No 
CA certificate, Management 
certificate 

As per management certificate, there are no 
changes in the means of finance for the disclosed 
objects of the issue.  

No comments received 

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

No 

CA certificate, Management 
certificate, Bank statements 

No major deviation. However, one of the objects 
of the issue is the repayment or prepayment, in 
part or full, of certain borrowings availed by the 
Company. Prepayment of certain borrowings may 
attract prepayment charges as prescribed by the 
respective lender.  As disclosed in the offer 

The company has taken note of the 
observation. The foreclosure/ 
prepayment charges aggregating to 
₹0.97 crore were inadvertently paid 
from the Monitoring Agency Account 
along with the principal amount of the 
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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 

document, such prepayment charges, as 
applicable, will be funded from the internal 
accruals of the Company. However, during the 

implementation of the stated object, 
foreclosure/prepayment charges aggregating to 
Rs.0.97 crore in respect of facilities availed from 
Vivriti Capital Limited and Oxyzo Financial 
Services Private Limited were paid out of the 
Monitoring Agency Account.  Consequently, there 
is a deviation from objects disclosed in the offer 
document. 

respective loans. The company shall 
duly restore the said amount to the 
Monitoring Agency Account from its 

internal accruals, in accordance with 
the disclosures made in the Offer 
Document. 

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

Yes 
CA certificate, 
Management certificate 

As per management certificate, all relevant 
approvals related to the objects have been 
obtained. 

No comments received 

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

Not required 
CA certificate, 
Management certificate 

As per management certificate, technical 
assistance/ collaboration is not required for the 
objects of the issue. 

No comments received 

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

No 
CA certificate, Management 
certificate,  NSE exchange 

Not applicable No comments received 
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* Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants dated August 09, 2026. 

 

#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.  

 

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 

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

Yes 
CA certificate, Management 
certificate, NSE exchange, 
Offer document 

One of the company’s erstwhile associate 
companies, POCT Science House Private Limited 
(POCT), and its promoters, namely Saurabh Garg 

and Amita Garg, have been subject to search and 
seizure and/or survey operations conducted by 
the Income-tax Department between September 
2, 2025, and September 5, 2025. Certain records 
and documents were examined and seized during 
the process. The Company had divested its 49% 
stake in POCT on March 20, 2025, and POCT 
ceased to be an associate thereafter. However, 
potential regulatory inquiries or liabilities relating 
to the period when POCT was an associate cannot 
be completely ruled out. Since the matter remains 
under adjudication, any adverse finding or 
outcome may have a reputational, operational 
and/or financial impact on the Company. 

The aforesaid search/survey 
proceedings and the company’s 
divestment of its entire 49% 

shareholding in POCT Science House 
Private Limited were duly disclosed in 
the Red Herring Prospectus. The 
matter does not represent any new 
event or development arising during 
the quarter under review. As on the 
date of this report, there has been no 
change in the status of the matter, 
nor has any liability crystallised upon 
the company in relation thereto. The 
company shall continue to make 
appropriate disclosures if and when 
any material development concerning 
the company arises. 
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4) Details of objects to be monitored:  

(i) Cost of objects –  

Sr. 
No 

Item 
Head 

Source of information 
/ certifications 
considered by 

Monitoring Agency for 
preparation of report 

Original cost 
 (as per the Offer 

Document) in 
Rs. Crore 

Revised Cost  
in Rs. Crore 

Comments 
of the 

Monitoring 
Agency 

Comments of the Board of Directors 

Reason for 
cost revision 

Proposed 
financing 

option 

Particulars of 
-firm 

arrangements 
made 

1 
To meet working capital 
requirements 

CA certificate*, 

Management Certificate, 
Offer document 

93.50 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

2 
Repayment of certain 
borrowing availed by the 
Company, in part or full 

CA certificate, Management 
Certificate, Offer document 

90.00 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

3 
General corporate 
purpose 

CA certificate, Management 
Certificate, Offer document 

5.09 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

4 Issue Related Expenses  
CA certificate*, 

Management Certificate, 
Offer document 

25.89 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

Total  214.48  

NA: Not Applicable; *Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants dated August 09, 2026  
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(ii) Progress in the objects – 

Sr. 
No 

Item 
Head 

Source of 
information 

/ 
certifications 
considered 

by 
Monitoring 

Agency for 
preparation 

of report 

Amount 
as 

proposed 
in the 
Offer 

Document 

in Rs. 
Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
amount 
in Rs. 
crore 

Comments of the 
Monitoring Agency 

Comments of the Board of 
Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During 
the 

quarter 
in Rs. 
Crore 

At the 
end of 

the 
quarter 

in Rs. 
Crore 

Reasons for idle 
funds 

Proposed 
course of 

action 

1 

To meet 
working 
capital 
requirement
s 

CA certificate*, 
Management 
Certificate, 

Bank 
Statement 

93.50 - - - 93.50 

Nil utilization was made 
during Q1FY27 for the object 
towards working capital 
requirements. 

No comments 
received 

No comments 
received 

2 

Repayment 
of certain 
borrowing 
availed by 
the 
Company, in 
part or full 

CA certificate*, 
Management 
Certificate, 

Bank 
Statement 

90.00 - 76.44 76.44 13.56 

During Q1FY27, the 
company has made 
repayment of loans of Rs. 
76.44 crore from MA 
account. It includes 
foreclosure/prepayment 
charges aggregating to 
Rs.0.97 crore in respect of 
facilities availed from Vivriti 
Capital Limited and Oxyzo 
Financial Services Private 
Limited. However, as per 

The foreclosure/ 
prepayment 
charges 
aggregating to 
₹0.97 crore were 
inadvertently paid 
from the 
Monitoring Agency 
Account along 
with the principal 
amount of the 
respective loans. 

The company 
shall duly 

restore the 
said amount 

to the 
Monitoring 

Agency 
Account from 

its internal 
accruals, in 
accordance 

with the 
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Sr. 
No 

Item 
Head 

Source of 
information 

/ 
certifications 
considered 

by 
Monitoring 
Agency for 

preparation 
of report 

Amount 
as 

proposed 
in the 
Offer 

Document 
in Rs. 

Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
amount 
in Rs. 
crore 

Comments of the 
Monitoring Agency 

Comments of the Board of 
Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During 
the 

quarter 
in Rs. 
Crore 

At the 
end of 

the 
quarter 
in Rs. 

Crore 

Reasons for idle 
funds 

Proposed 
course of 

action 

offer document, prepayment 
charges on repayment of 
loans to be funded from the 
internal accruals of the 
Company. Consequently, 
there is a deviation from 
objects disclosed in the offer 
document. 

The company shall 
duly restore the 
said amount to the 
Monitoring Agency 
Account from its 
internal accruals, 
in accordance with 
the disclosures 
made in the Offer 
Document 

disclosures 
made in the 

Offer 
Document 

3 
General 
corporate 
purpose 

CA certificate*, 
Management 
Certificate, 

Bank 
Statement 

5.09 - - - 5.09 

Nil utilization was made 
during Q1FY27 towards the 
object of general corporate 
purpose. 

No comments 
received 

No comments 
received 

4 
Issue 
Related 
Expenses  

CA certificate*, 
Management 
Certificate, 

25.89 - 22.94 22.94 2.95 
During Q1FY27, the 
company has utilised 
Rs.22.94 crore towards issue 

No comments 
received 

No comments 
received 
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Sr. 
No 

Item 
Head 

Source of 
information 

/ 
certifications 
considered 

by 
Monitoring 
Agency for 

preparation 
of report 

Amount 
as 

proposed 
in the 
Offer 

Document 
in Rs. 

Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
amount 
in Rs. 
crore 

Comments of the 
Monitoring Agency 

Comments of the Board of 
Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During 
the 

quarter 
in Rs. 
Crore 

At the 
end of 

the 
quarter 
in Rs. 

Crore 

Reasons for idle 
funds 

Proposed 
course of 

action 

Bank 
Statement 

related expenses from 
allotment account. 

Total 214.48 - 99.38 99.38 115.10  

* Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants dated August 09, 2026.  
 

(iii) Deployment of unutilized proceeds:  

Sr. 
No. 

Type of instrument and name of the 
entity invested in 

Amount invested in 
Rs. crore 

Maturity date 
Earning in Rs. 

crore 
Return on 

Investment (%) 
Market Value as at 
the end of quarter 

1 HDFC Monitoring A/C-57500001982391  115.10 NA - - - 

NA: Not Applicable  
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(iv) Delay in implementation of the object(s) – 

Objects 

Completion Date Delay (no. of 
days/ 

months) 

Comments of the Board of Directors 

As per the offer 
document 

Actual Reason of delay 
Proposed course of 

action 

To meet working capital requirements 
FY27: Rs.63.00 crore 
FY28: Rs.30.50 crore 

Ongoing Not applicable No comments received No comments received 

Repayment of certain borrowing availed by the 
Company, in part or full 

FY27: Rs.90.00 crore Ongoing Not applicable No comments received No comments received 

General corporate purpose FY27: Rs.5.09 crore Ongoing Not applicable No comments received No comments received 

Issue Related Expenses No timeline mentioned Ongoing Not applicable 
No comments received No comments received 

  

 

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

Sr. No Item Head 
Amount 

in Rs. Crore 

Source of information / certifications 
considered by Monitoring Agency for 

preparation of report 

Comments of Monitoring 
Agency 

Comments of the Board of 
Directors 

1 General corporate purpose 0.00 
Management Certificate, CA Certificate*, 
and Bank Statements 

Nil funds utilized by the company 

towards general corporate purposes 

in Q1FY27 

No comments received 

 Total 0.00    

         * Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants dated August 09, 2026. 
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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/internal auditor which is peer reviewed audit firm/peer reviewed audit firm 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/internal auditor which is peer reviewed audit firm/peer reviewed audit firm  (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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No. CARE/NRO/GEN/2026-27/1182 

 

The Board of Directors 
Q-Line Biotech Limited 
298-281, Transport Nagar, Kanpur Road, 
Adjacent Transport Nagar Metro Station 
Uttar Pradesh 
Lucknow-226012 

 

November 12, 2026 

 

Dear Sir/Ma’am, 

 

Monitoring Agency Report for the quarter ended September 30, 2026 - in relation to the Initial 

Public Offer (IPO) of Q-Line Biotech Limited (“the Company”) 

 

We write in our capacity of Monitoring Agency for the IPO for the amount aggregating to Rs. 214.48 crore of 

the Company and refer to our duties cast under 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 September 30, 2026, 

as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated May 09, 2026. 

 

Request you to kindly take the same on records. 

 

Thanking you, 

Yours faithfully, 

 

 

 

 

 

Sandeep Aggarwal 

Associate Director 

Sandeep.aggarwal@careedge.in 
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Report of the Monitoring Agency  
Name of the issuer: Q-Line Biotech Limited 
For quarter ended: September 30, 2026  
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: No 
(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 and designation of the Authorized Signatory: Sandeep Aggarwal 

Designation of Authorized person/Signing Authority: Associate Director 
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1) Issue Details: 

Name of the issuer :  Q-Line Biotech Limited 

Name of the promoter : Saurabh Garg, Amita Garg, Ayush Garg, Ajay Kumar Mahanty and Abhay Agrawal 

Industry/sector to which it belongs : Pharmaceuticals & Biotechnology 

 

2)  Issue Details  

Issue Period                                                : May 21, 2026, to May 25, 2026 

Type of issue (public/rights) : IPO (SME) 

Type of specified securities : Equity shares 

IPO Grading, if any : Not applicable 

Issue size (in crore)                                      : Rs. 214.48 crore (Gross Proceeds) 
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3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

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 

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

No^ 

CA certificate*, 

Management certificate, 
Bank statements 

^ During Q2FY27, the Company has transferred 

all the utilised funds of Rs. 22.97 crore from its 

monitoring account to its current account, prior 

to their deployment towards the stated objects 

of the issue. While we have 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. Accordingly, we rely on CA 

and management certificate, which states that 

Rs.9.50 crore was utilised towards the stated 

objects of working capital requirement and Rs. 

13.47 crore towards object of repayment/ 

prepayment of borrowings. Of Rs.13.47 crore, 

prepayment charges of Rs.0.16 crore are 

excluded, which were reversed and credited 

back to the Monitoring Agency account on 

August 20, 2026. 

 

^ As per the Offer Document, any prepayment 

or repayment charges relating to certain 

borrowings were to be met from the Company's 

The Board notes that the Company routed 

Rs.22.97 crore of IPO proceeds through its 

current account with HDFC Bank. The 

Chartered Accountant’s certificate and the 

Management certificate record utilisation of 

₹9.50 crore towards working capital 

requirements and Rs.13.47 crore towards 

repayment of the HDFC Bank loan. 

• Working capital requirements: HDFC 

Bank informed the Company that net 

banking could not be enabled for the 

Monitoring Account. Accordingly, the 

Company routed its working capital 

payments through its current account, 

including the advance income-tax 

payment of Rs.7.50 crore made through 

net banking. 

• HDFC Bank loan repayment: HDFC 

Bank’s IPO banking team declined the 

Company’s request to transfer the loan 

closure amount directly from the 

Monitoring Account to the loan account. 
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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 

internal accruals. However, during Q1 FY27, 

bank charges of Rs.0.98 crore pertaining to such 

facilities were paid from the Monitoring Agency 

Account and were accordingly considered as 

utilized proceeds. Subsequently, during Q2FY27, 

the Company reversed these aforesaid bank 

charges of Rs.0.98 crore back to the Monitoring 

Agency account. However, these charges had 

already been reported as utilized in Q1FY27. 

The Bank’s loan team required a cheque 

drawn in favour of HDFC Bank for 

closure of the loan. As the cheque facility 

was available only on the Company’s 

current account, the Company 

transferred the funds to that account 

and issued the cheque in accordance 

with the Bank’s instructions. 

 

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

No material 
deviation 

CA certificate, 

Management certificate, 

Bank statements 

Not applicable No comments received 

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

No 
CA certificate*, 

Management certificate 

As per management certificate, there are no 

changes in the means of finance for the 

disclosed objects of the issue. 

No comments received 

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

Yes 

CA certificate*, 

Management certificate, 

Bank statements 

There is no major deviation observed in Q2FY27 

report.  

However, as per the Offer document, 

prepayment charges on repayment of loans, as 

applicable, will be funded from the internal 

accruals of the Company. However, 

foreclosure/prepayment charges aggregating to 

Rs.0.98 crore in respect of facilities availed from 

Vivriti Capital Limited and Oxyzo Financial 

No comments received 
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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 

Services Private Limited were paid out of the 

Monitoring Agency Account during Q1FY27.  

Consequently, there was a deviation from 

objects disclosed in the offer document in 

Q1FY27 report.  Subsequently, during Q2FY27, 

the Company reversed the aforesaid bank 

charges of Rs.0.98 crore back to the Monitoring 

Agency account. However, these charges had 

already been reported as utilized in Q1FY27. 

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

Yes 
CA certificate, 

Management certificate 

As per management certificate, all relevant 
approvals related to the objects have been 
obtained  

No comments received 

Whether all arrangements pertaining to 

technical assistance/collaboration are in 
operation? 

Not 

applicable 

CA certificate, 

Management certificate 

As per management certificate, technical 

assistance/ collaboration is not required as per 
objects of the issue 

No comments received 

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

No 

CA certificate, 

Management certificate,  

NSE exchange 

Not applicable No comments received 

Is there any other relevant information 
that may materially affect the decision 

making of the investors? 

Yes 

CA certificate, 

Management certificate, 

NSE exchange, Offer 

document 

One of the company’s erstwhile associate 

companies, POCT Science House Private Limited 

(POCT), and its promoters, namely Saurabh 

Garg and Amita Garg, have been subject to 

search and seizure and/or survey operations 

conducted by the Income-tax Department 

between September 2, 2025, and September 5, 

The Board notes that the Income-tax 

Department’s search and seizure and/or 

survey proceedings relating to PSHPL and its 

promoters were disclosed in the Red Herring 

Prospectus. The Red Herring Prospectus also 

disclosed the Company’s divestment of a 

49% stake in PSHPL on 20 March 2025, 
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 * Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants (Statutory Auditor) dated November 05, 2026. 

 

#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.  

 

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 

2025. Certain records and documents were 

examined and seized during the process. The 

Company had divested its 49% stake in POCT on 

March 20, 2025, and POCT ceased to be an 

associate thereafter. However, potential 

regulatory inquiries or liabilities relating to the 

period when POCT was an associate cannot be 

completely ruled out. Since the matter remains 

under adjudication, any adverse finding or 

outcome may have a reputational, operational 

and/or financial impact on the Company. 

following which PSHPL ceased to be an 

associate of the Company. There was no 

material development during the quarter 

ended 30 September 2026. As of the date of 

these comments, the status of the matter 

remains unchanged and no liability has 

crystallised for the Company in this regard. 

The Company will make appropriate 

disclosures if any material development 

concerning the Company arises.  
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4) Details of objects to be monitored:  

(i) Cost of objects –  

Sr. 
No 

Item 
Head 

Source of information / 
certifications considered 
by Monitoring Agency for 

preparation of report 

Original cost 
 (as per the 

Offer 
Document) in 

Rs. Crore 

Revised 
Cost  

in Rs. Crore 

Comments of 
the 

Monitoring 
Agency 

Comments of the Board of Directors 

Reason for 
cost 

revision 

Proposed 
financing 

option 

Particulars of 
-firm 

arrangements 
made 

1 
To meet working capital 
requirements 

CA certificate*, Management 
Certificate, Offer document 

93.50 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

2 
Repayment of certain borrowing 
availed by the Company, in part or 
full 

CA certificate, Management 
Certificate, Red-Herring 

Prospectus 
90.00 - NA 

No comments 
received 

No comments 
received 

No comments 
received 

3 General corporate purpose 
CA certificate, Management 

Certificate, Red-Herring 
Prospectus 

5.09 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

4 Issue Related Expenses  
CA certificate*, Management 

Certificate, Red-Herring 
Prospectus 

25.89 - NA 
No comments 

received 
No comments 

received 
No comments 

received 

Total 214.48   

NA: Not applicable 
*Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants (Statutory Auditor) dated November 05, 2026. 
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(ii) Progress in the objects –  

Sr. 
No 

Item 
Head 

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report 

Amount as 
proposed 

in the Offer 
Document 

in Rs. 
Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
amount in 
Rs. crore 

Comments of the Monitoring 
Agency 

Comments of the 
Board of Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During 
the 

quarter 
in Rs. 
Crore 

At the 
end of 

the 
quarter in 
Rs. Crore 

Reasons 
for idle 
funds 

Proposed 
course of 

action 

1 
To meet 
working capital 
requirements 

CA certificate*, 
Management 
Certificate, Bank 
Statement 

93.50 - 9.50 9.50 84.00 

During Q2FY27, the company has 
utilised Rs.9.50 crore towards 
trade payables and payment of 
advance tax. However, the 
Company has transferred Rs. 9.50 
crore from its monitoring account 
to its current account, prior to 
their deployment towards the 
object of working capital 
requirements.  Accordingly, we 

rely on CA and management 
certificate, which states that 
Rs.9.50 crore was utilised towards 
the stated object. 

No 
comments 
received 

No 
comments 
received 

2 

Repayment of 
certain 
borrowing 
availed by the 
Company, in 

part or full 

CA certificate*, 
Management 
Certificate, Bank 
Statement 

90.00 76.44 13.47 89.91 0.09 

During Q2FY27, the company has 
made prepayment of HDFC loan 
of Rs. 13.47 crore (excluding 
prepayment charges of Rs.0.16 
crore which was reversed within 
the quarter).  However, the 
Company has transferred Rs. 

13.47 crore from its monitoring 
account to its current account, 
prior to their deployment towards 

No 
comments 
received 

No 
comments 
received 
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Sr. 
No 

Item 
Head 

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report 

Amount as 
proposed 

in the Offer 
Document 

in Rs. 
Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
amount in 
Rs. crore 

Comments of the Monitoring 
Agency 

Comments of the 
Board of Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During 
the 

quarter 
in Rs. 
Crore 

At the 
end of 

the 
quarter in 
Rs. Crore 

Reasons 
for idle 
funds 

Proposed 
course of 

action 

the object of repayment/ 
prepayment of loans. Accordingly, 
we rely on CA and management 
certificate, which states that Rs. 
13.47 crore was utilised towards 
the stated object. 

3 
General 
corporate 
purpose 

CA certificate*, 
Management 
Certificate, Bank 
Statement 

5.09 - - - 5.09 
Nil utilization was made during 
Q2FY27 towards the object of 
general corporate purpose 

No 
comments 
received 

No 
comments 
received 

4 
Issue Related 
Expenses  

CA certificate*, 

Management 
Certificate, Bank 
Statement 

25.89 22.94 - 22.94 2.95 
Nil utilization was made during 
Q2FY27 towards issue related 
expenses from allotment account.  

No 
comments 
received 

No 
comments 
received 

Total 214.48 99.38 22.97 122.34^ 92.14  

* Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants (Statutory Auditor) dated November 05, 2026. 
^The variation in balances is due to rounding off the amount. 
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(iii) Deployment of unutilized proceeds:  

Sr. 
No. 

Type of instrument and name of the entity 
invested in 

Amount invested 
(In Rs. Crore) 

Maturity date Earning 
Return on 

Investment (%) 
Market Value as at the 

end of quarter 

1 FDR- IndusInd Bank A/c no. 301076872167 20.00* 25-07-2027 NA 7.40% 20.26 

2 FDR- IndusInd Bank A/c no.- 301077563692 20.00* 09-08-2027 NA 7.40% 20.20 

3 FDR -HDFC Bank- A/c no. 50301389700886 45.00* 24-07-2027 NA 6.90% 45.60 

4 FDR -HDFC Bank- A/c no. 50301425474270 8.12 27-12-2026 NA 5.50% 8.12 

 
Less: Reversal of prepayment charges utilized 
during Q1FY27 (parked in FDR) 

0.98 - - - 0.98 

 Total 92.14    93.20 

NA: Not Applicable; *Out of the unutilized IPO proceeds amounting to Rs.92.14 crore, Rs.85.00 crore was first transferred from the HDFC Monitoring Account to its current account and 
subsequently deployed in fixed deposits. 

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

Objects 

Completion Date 
Delay (no. of 

days/ months) 

Comments of the Board of Directors 

As per the offer 
document 

Actual Reason of delay Proposed course of action 

To meet working capital requirements 
FY27: Rs.63.00 crore 
FY28: Rs.30.50 crore 

Ongoing Not applicable No comments received No comments received 

Repayment of certain borrowing availed by the 
Company, in part or full 

FY27: Rs.90.00 crore Ongoing Not applicable No comments received No comments received 

General corporate purpose FY27: Rs.5.09 crore Ongoing Not applicable No comments received No comments received 

Issue Related Expenses No timeline mentioned Ongoing Not applicable No comments received No comments received 
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5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document:  

Sr. No Item Head^ 
Amount 

in Rs. Crore 

Source of information / 
certifications considered by 

Monitoring Agency for 
preparation of report 

Comments of Monitoring Agency Comments of the Board of Directors 

1 General corporate purposes 0.00 
CA Certificate*, Management 
Certificate, Bank Statements 

Nil funds utilized by the company towards general 
corporate purposes in Q2FY27. 

No comments received 

 Total 0.00    

* Chartered Accountant certificate from R K Jagetiya & Co. Chartered Accountants (Statutory Auditor) dated November 05, 2026.
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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/internal auditor which is peer reviewed audit firm 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/internal auditor which is peer reviewed audit firm, 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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To, 
The Board of Directors, 
Q-LINE BIOTECH LIMITED 
298-281, Transport Nagar, Kanpur Road 
Adjacent Transport Nagar Metro Station, 
Lucknow, Uttar Pradesh, India, 226012 
 
Certification on the Statement of utilization of funds raised through IPO for the Q2 of fiscal 2027. 

 
1. The accompanying statement of utilization of funds raised through IPO as given in Annexure A ("the Statement") 

is certified by management and is initialed by us is attached herewith. 
  
 

Management's Responsibility  
 

2. The preparation of the Statement is the responsibility of the Management of the Company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation 
and presentation of the Statement and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances.  

3. Utilization of IPO proceeds has been prepared based on the actual deployment of funds from the IPO escrow 
account. Accordingly, payments have been considered at their gross amount, including applicable GST, as the 
same has been funded from the IPO proceeds. The GST component may subsequently be available as Input Tax 
Credit under the applicable GST laws. Wherever tax has been deducted at source (TDS), and TDS paid from the 
IPO account, the gross contractual value has been considered as utilization, otherwise the net of TDS amount but 
inclusive of GST is considered as utilization of IPO proceeds. 
 

4. The Management is also responsible for ensuring adherence that the details in the statement are correct. 
 

 Practitioner’s Responsibility  
 

5. We have verified the unaudited books of account and other relevant records of Q-Line Biotech Limited 
(“Company”), as at 30th September, 2026 in connection with its IPO vide its Prospectus and utilization of the 
Offer Proceeds as per the objects of the Offer given in the said Prospectus. 
 

6. We have verified the details of the utilization of the of funds raised through IPO and submitted by the Company 
are as per “Annexure A” to this certificate, initialed by us for identification purposes only, based on the unaudited 
books of account and relevant records referred to in paragraph 5 above. We have agreed the amounts included in 
the Annexure with the unaudited books of account and relevant records of the Company as at 30th September, 
2026. Our responsibility is to verify the factual accuracy of the facts stated in the Annexure A. 

 
7. The Balance unutilized IPO proceeds of Rs 92.14 Crore is parked in Term Deposit(s) with Banks earmarked 

for the balance objects of the IPO - Refer Annexure B 
 

8. It is our responsibility to provide reasonable assurance that the amounts in the Statement that form part of the of 
utilization of funds raised through IPO has been correctly extracted from the Books of Accounts as on 30th 
September, 2026; and the utilization of proceeds of the IPO is in line with the chapter titled ‘Objects of the Issue’ 
mentioned in the Prospectus and there is no deviation other than mentioned in Annexure A, if any. 
 

9. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires that 
we comply with the Ethics issued by the Institute of Chartered Accountants of India. 

 
10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements. 

R K Jagetiya & Co 
 

Chartered Accountants 

 B-303, Eklavya CHSL,  
N. L. Complex, Dahisar East,  
Mumbai – 400068  
Mobile+91 9820800926 
E-mail: rkjagetiyaco@gmail.com 
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11. We hereby declare that this report is based on the format as prescribed by Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. We further declare that this report 
provides true and fair view of the utilization of Offer Proceeds of the IPO of the Company. 

 
12. 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. 
 

      
Opinion 

 
13. On the basis of the unaudited books of account and relevant records, information and explanations provided to us 

and representation from the management of the Company, we certify the utilization of the IPO Proceeds more 
particularly as described in the Prospectus as given in the accompanying “Annexure A” and there is no deviation 
other than mentioned in Annexure A, if any. 
 

      Restriction on Use 
 

14. This certificate is furnished solely for submission to Care Rating Limited (the Monitoring Agency) regarding 
the utilization of the Offer Proceeds and is not to be used for any other purpose or to be distributed to any other 
parties without our prior written consent.  
 
 
For R K Jagetiya & Co. 
Chartered Accountants 
Firm Registration No: 146264W 
 
 
 
 
CA Ravi K Jagetiya 
Proprietor 
M. No. 134691 
UDIN 26134691WXEXXD4508 
Date: 05th November, 2026 
Place: Mumbai 
 
Encl – Annexure A  

RAVI KANT 
JAGETIYA

Digitally signed by RAVI KANT JAGETIYA 
DN: c=IN, postalCode=400068, st=MAHARASHTRA, 
street=B-303 ,EKLAVYA CO-OPERATIVE HOUSING 
SOCIETY ,MUMBAI,NEAR MUGRANESHWAR MAHADEV 
MANDIR, DAHISAR EAST ,400068, l=MUMBAI, o=Personal, 
serialNumber=f73ed2e1b24eb8106f11472ad7010a43719
32a235860f13d788e83d951c44e12, 
pseudonym=19e17ca068cd47dd98ddc8b21932435f, 
2.5.4.20=fa8768a06494e17762beb0311080d22f08e9e7ce
92961915bb1c261051d4393d, 
email=RKJAGETIYACO@GMAIL.COM, cn=RAVI KANT 
JAGETIYA 
Date: 2026.11.05 11:31:18 +05'30'
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Annexure – A 

Object of the IPO and its Utilization as on 30.09.2026  (Amount in Rs Crore) 

Sr. 
No 

Item Head 

Amount 
as 

propose
d in the 
Prospect

us 

Revise 
Object 

Amount utilized Qtr 

Unutilised 
IPO 
Proceeds 

As at 
beginni

ng of 
the 

quarter 

During 
the 

quarter 

At the 
end of 

the 
quarter 

1 To meet working capital 
requirements 

93.50 

No 
Revision 
in Object 

of the 
Issue 

- 9.50 9.50 84.00 

 2 Repayment of certain 
borrowing availed by 
our Company, in part or 
full 

90.00 

76.44 13.47 89.91 0.09 

3 General Corporate 
Purpose 5.09 

- - - 5.09 

4 Issue Related Expenses 25.89 22.94 - 22.94 2.95 
Total 214.48 99.38 22.97 122.34* 92.14 

*The variation in balances is due to rounding off the amount

Annexure B (Amount in Rs Crore) 

Sr. 
No. 

Type of instrument and name of the Bank invested in 
Amount 
invested 

1 FDR-INDUSIND 20.00 

2 FDR-INDUSIND 20.00 

3 FDR-HDFC 45.00 

4 FDR-HDFC 8.12 

5 Less:- Prepayment Charges Reversed inadvertently paid from monitoring A/c during Q1 FY27 -0.98

Total 92.14 
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