
 

 

 

          20th May, 2025 

To, 

Department of Corporate Compliance, 

National Stock Exchange of India Limited, 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai – 400051. 

 

NSE Symbol: SAHASRA 

Subject: Monitoring Agency Report for the quarter ended on 31st March, 2025 

Ref: Funds raised through IPO (Initial Public Offer) 

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

Regulations, 2015 read with Regulation 262 of SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, the Monitoring Agency Report for the quarter ended on 31st March, 2025, issued 

by CARE Ratings Limited, duly reviewed by the Audit Committee and the Board of Directors of the 

Company at their respective meetings held on today i.e. 20th May, 2025. A copy of the same is enclosed 

herewith.  

You are requested to kindly take the above on records. 

  

Thanking you, 

 

For Sahasra Electronic Solutions Limited 

 

 

 

Neha Tahir 

Company Secretary & Compliance Officer 

Membership No. A46571 
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The Board of Directors
Sahasra Electronic Solutions Limited
Plot No 68AA, Sahasra Electronic Solutions Limited
Dadri Road NSEZ Noida
Gautam Buddha Nagar, 201305

May 15,2025

Dear Sir/Ma'am,

Monitoring Agency Report for the quarter ended March 31, 2025 - in relation to the IPO of Sahasra Electronic Solutions
Limited {"the Companv")

We write in our capacity of Monitoring Agency for the Rights lssue for the amount aggregating to Rs. 172.01 crore of the

Company and refer to our duties cast under 262 of the Securities & Exchange Board of lndia (lssue of Capital & Disclosure

Requirements) Regu lations.

ln this connection, we are enclosing the Monitoring Agency Report for the quarter ended March 37,2025, as per aforesaid

SEBI Regulations and Monitoring Agency Agreement dated September 04,2024.

Request you to kindly take the same on records.

Thanking you,

Yours faithfully,

Y*^,^r) M.-t'?.-l

Kamal Mahipal

Assistant Director

Ka mal.mahipa l@ca reedge.in

CARE Ratings Limited

Unit No. A/7 /4,7th Floor Block A, Apeejay House,
'15 Park Street, Kolkata - 700016
Phone: +9 1-33- 4O1B 1600 / 2283 1803

ctN-167190MH1993PLCO71691

4th Floor, Godrej Coliseum, Somaiya Hospital
Road, Off Eastern Express Highway, Sion (East),
Mumbai - 4OO O22
Phone: +91-22-6754 3456 . wwui.careeijqe.in



Report of the Monitoring Agency
Name of the issuer: Sahasra Electronic Solutions Limited
For quarter ended: March 3L,2025
Name of the Monitoring Agency: CARE Ratings Limited
(a) Deviation from the objects: Yes. Funds which were transferred to subsidiary current account for capex purpose had been
utilized for meeting its normal business expenses to the extent of Rs.2.85 crore, which is a material deviation from the stated
objects and not approved by shareholders.
(b) Range of Deviation: There is deviation of more than 10% from the amount of issue proceeds earmarked for the objects
(capex to be undertaken for subsidiary) as on March 31,2025.

Declaration:

We declarethatthis report provides an objective view of the utilization of the issue proceeds in relation tothe objects of the

issue based on the information provided by the lssuer 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. Thls 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 notconstitute the opinion of MAto dealin any securityof the lssuer in any mannerwhatsoever. Nothing

mentioned in this report is intended to orshould 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 lssuer's Management / Audit Committee of the Board of Directors subsequent to the MA submitting their

reporttothe issuerand before dissemination ofthe reportthrough stockexchanges.These sections have not been reviewed

by the MA, and the MA takes no responsibility for such comments of the issuer's Management/Board.

Lr**) t A.J:or),,"1t

Signatu re:

Name and designation of the Authorized Signatory: Kamal Mahipal
Designation of Authorized person/Signing Authority: Assistant Director

CARE Ratings Limited

Unit No. A/7/4,7th Floor Block A, Apeejay House,
15 Park Street, Kolkata * 7OOO16
Phone: +91-33- 4018 1600 /2283 rcO3

ctN-167190MH1993P1CO71691

4th Floor, Godre.j Coliseum, Somaiya Hospital
Road, Off Eastern Express Highway, Sion (East),
Mumbai - 4OO O22
Phone: +9'l-22- 67 54 3456 . y;e,,r.r,..g3 rssfl qs.i n



1l lssuer Details:

Name of the issuer

Name of the promoter
lndustry/sector to which it belongs

2) lssue Details

lssue Period

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

: Sahasra ElectronicSolutions Llmited

: Amrit Lal Manwani, Varun Manwani, and Arunima Manwani
: lT & Electronics

: IPO - September 26, 2024, and closed on September 30, 2024
: IPO (lnitial Public Offering)

: Equity Shares

: Not applicable

: Rs. 172.01 crore (CARE Ratings Limited is monitoring only the gross proceeds pertaining to fresh issue under IPO)

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

the

I

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

No Management certificate, CA

certificate* and Prospectus
The company's IPO proceeds utilisation for its capex,
workint capital utilisation and general corporate purposes
remained as per the offer document.
However, funds which were transferred to subsidiary
current account for capex purpose had been utilized by the
company for meeting its normal business expenses.
Brief description of the same is as below:
Amount tronsferred: Rs.22.92 crore (which is as per offer
document)
Amount utilized: Rs.18.76 crore (for capex as per offer
document)
Bolonce which should be ovoiloble with subsidiory: Rs.4.L6

crore
Bolonce which is octuolly ovoiloble: Rs.1.31 crore

CARE Ratings Limited M
Unit No. A/7/4,7th Floor Block A, Apeejay House,
15 Park Street, Kolkata - 700016
Phone: +91-33-4018 16OO/2283 1BO3

ctN-L57t90MH1993PLCO7169l

4th Floor, Godrej Coliseum, Somaiya Hospital Road,
Off Eastern Express Hiqhway, Saon (East), Mumbai -
400 022
Phone:+91-22-6754345C; . r/vJV/.careedge.in



Particulars Reply
Source of information / certifications
considered by Monitoring Agency for

preparation of report

Comments of the
Monitoring Agency

Comments of the
Board of
DirPators

tbi

Shortfoll: Rs.2.85 crore (which has been utilized to meet
normal business expenses out of its runnint current
account).

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

No Nil
The company has not availed the shareholders'approval
for the material deviation.

Whether the means of finance for the disclosed
objects ofthe issue have chaneed?

No CA Certificate* No

ls there any major deviation observed over the
earlier monitorint atency reports?

Yes Management certif icate

ln the last monitoring atency report, the company had

utilized Rs.2.04 crore for purposes other than that stated
in the obiect in relation to capex in subsidiary company,
which was not a material deviation then. However, in

Q4FY25, the amount has increased to Rs.2.85 crore which
has been utilized for purposes other than that stated in the
object (out of Rs.22.92 crore), which is more than 10% of
the object amount. Therefore, the same shall now be
classified as a material deviation.

the Jhlrtl
rr Unu/tfl
{il^0, roitt'

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

Yes
As per document submitted by the
mana8ement, prospectus

Maiority of the approvals have been received w.r.t
installation of new machineries in the existing unit.
Consent to operate has been applied.

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

Not applicable Not applicable Not applicable

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

Yes
Management Certificate and
Prospectus

The company was required to incur capex of Rs.22.92 crore
in its subsidiary company by FY25 against which entire
funds had already been transferred. The company had

already incurred Rs.18.76 crore on capex till March 31,
2025, and for the balance amount of Rs.4.16 crore, the
company has only Rs.1.31 crore available in its subsidiary's

CARE Ratinss Limited r-^^
UnitNo. A/7/4,7th Floor Block A, Apeejay House
15 Park Street, Kolkata - 700016
Phone: +9'l-33-4OlB l600,/22a3 1aO3

clN-L67I90MHt993PLCO71691

4th Fioor, Godrei Coliseum, Somaiya Hospital Road
Off Eastern Express Highway, Sion (East), Mumbai
400 022
Phone: +91-22-67i;4.3456 . wwv/.cirreedlle.in
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Particulars Reply
Source of information / certifications
considered by Monitorint Agency for

oreDaration of reoort

Comments of the
Monitoring Agency

Comments of the
Board of
Directors

Current account. The company utilized Rs.2.85 crore out of
the same towards normal business operations of the
subsidiary, which is against the stated obiects of the tPO.

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

No
Management certificate, Prospectus

and CA Certificate*

More than 12% of the stated object's money (being
investment in subsidiary for financing its capex
requirements) has been used towards normal business

operations of the subsidiary, which is against the stated
obiects of the lPO.

*As per M/s PKMB & Co. (Statutory Auditor) certificate dated May 15, 2025
Notel: The company has transferred a total of Rs.42 crore (Rs.19 crore and Rs.23 crore) to company's current account of ClTl Bank and Canara Bank for the purpose of meetinB it lpo

statement hithlighting the specific transactions for the same.
Note2: Th€ company has transferred the amount of Rs.22.92 crore from its monitoring account to the current account of subsidiary as per the offer document. However, since the

#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.
As per M/s PKMB & Co. (StatutoryAuditor) certificate dated May 15,2025

4) Details of obiects to be monitored:
(i) Cost ofobiects- 

V t A,YV I

CARE Ratings Limited

Unit No. A/7/4,7th Floor Block A, Apeejay House,
15 Park Street, Kolkata - 7OOOl6
Phone: +91-33-4O18 l600,/2283 lBO3

ctN-L67190MH1993pLCO71691

4th Floor, Godrej Coliseum, Somaiya Hospital Road,
Off Easteflr Express Highway, Sion (East), Mumbai ,
400 022
Phone:+91-22-6754.1456 . www,careedge,in
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Agency

7

Funding Capital Expenditure
towards installation of
additional plant and machinery
at new manufacturing facility
situated at Bhiwadi, Raiasthan

Prospectus and statutory
auditor's certificate*

65.97 Not applicable Nit

2

lnvestment in the Subsidiary,
Sahasra Semiconductors Private
Limited for financint its capital
expenditure requirements in

relation towards installation of
additional olant and machinerv

Prospectus and statutory
auditor's certificate*

22.92 Not applicable Nil

3
To Meet Working Capital
Reouirements

Prospectus and statutory
auditor's certificate*

40.00 Not applicable Nil

4 General Corporate Purposes
Prospectus and statutory
auditor's certif icate*

29.39 Not applicable Nil

5 IPO lssue Expense
Prospectus and statutory
auditor's certificate*

73.73 Not applicable Nil

Tota I t72.01
*As per M/s PKMB & Co. (Statutory Auditor) certificate dated May 15, 2025

(ii) Protress in the obiects -

CARE Ratings Limited

Unit No, A/7/4,71h Flopr Block A, Apeejay House,
l5 Park Street, kolkata - 700016
Phone: +91-33-4OlB 160O,/22a3 1aO3

clN-I67I90MHl993PLCO7169l

4th Floor, Goclr6j Coliseum, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai -
400 022
Phone: +91-22-5 154 3456i . vrww.careedge.irr

Sr.

No

Original cost
(as per the Offer

Document) in Rs,

Crore

Revised Cost
in Rs, CroreMonitoring Agency for

preparation of report
revts6n



Comments of the
Board of oirc.tors

Asa

beginr
of tt

qua rt(
Rs. Cr

I

Comments of the I

Agency

1,

Fundint Capital
Expenditure towards
installation of additional
plant and machinery at
new manufacturing
facllity situated at
Bhiwadi Raiecihan

Chartered
Accountant

certificate*,
Manatement
certificate, Bank

Statements

65.97 1.73 4.00 61,.97

The funds received from issue

proceeds were utilized towards
payment to vendor for machineries
purchased for capex.

IL
I}1ONTH
Eml
btr

suilu
ar mi

:Q.
:Hlr\,6

2

lnvestment in the
Subsidiary, Sahasra

Semiconductors Private
l"imited for financint its

capital expenditure
requirements in relation
towards installation of
additional plant and
machinery

C ha rtered
Accountant

certificate*,
Management
certificate, Bank

Statements

22.92 22.92 0.00 22.92 0.00

Atainst a fund transfer of Rs.22.92

crore in Q3FY25, the company utilized
Rs.18.76 crore towards the ob.iects of
the IPO till Q4FY25. The company
should have had a balance of Rs.4.16

crore as on March 31, 2025 atainst
which the actual balance available in

the subsidiary's HDFC Bank current
account is Rs.1.31 crore as on March
3L, 2025. The shortfall of Rs.2.85

crore has been utilized by the
company for other purposes than
those stated in the objects, which
stands out to be a material deviation
from the stated objects. The Board
may take note of this.

3
Funding of working Chartered

Accountant
40.00 23.42 16.58 40.00 0.00

The funds received were utilised
towards fundins workine capital

CARE Ratings Limited
KM

Unit No. An/4,7th Floor Block A, Apeejay Houso,
'15 Park Street, Kolkata - 700016
Phone: +91-33-4018 1600/22A3 1€O3

ctN-L67t90MH1993PLCO7t69t

4th floor, Godrej Coliseum, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai -
400 022
Phone: +91-22-ri7fi4 3456 . y/y/w,ca reed!re,irr

Sr.

No
Item
Head

Amount as

proposed
in the Offer

Document in
Rs. Crore

During the
quarter in
Rs. Crore

Reasons

for idle
funds

Proposed
course of

action



Source of
information /
certifications
considered by

Monitoring
Agency for

A

Comments of the
Board of Directors

proposed
in the Offer

Document in
Rs. Crore

Reasons

for idle
funds

Proposed
course of

action

certificate*,
M a natem en t
certificate, Bank

Statements

requirement by paying its packint
credit loan, interest on working
capital, payment towards its

suppliers, tax payments and
emDlovee establishment exoenses.

4
General corporate
purposes (GCP)

Chartered
Accountant
certificate*,
ManaBement
certificate, Bank

Statements

29.39 21.O3 2.36 29.39 0.00
The company has utilised the amount
under GCP towards procurement of
raw materials

5 IPO lssue Expense 13.73 3.01 0.00 13.01 o.72
Total 772.O7 88.11 27.27 109.32 52.59#

*As per M/s PKMB & Co. (StatutoryAuditor) certificate dated May 15,2025

for the same.

and TDS which has been paid out of other account.

(iii) Deployment of unutilized proceeds

l/ trw\
C,qRE Ratings Limited

Unit No. A/7/4,7th Floor Block A, Apoejay House,
15 Park Street, Kolkata - 700016
Phone: +91-33-4Otg 1600/22A3 18c3

CIN-L6719OlitHt993PLCO7l69t

4th Floor, Godroi Coliseum. Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai -
400 022
Phone: +91-22-6754 3456 . wy/+/,ciireedge.n

Sr.

No
Item
Head

Total
unutilised
amount in
Rs. crore

Agency

As at
beginning

of the
quarter in
Rs. Crore

At the end

quarter in
Rs. Crore

of the
quarter in
Rs, Crore



Type of instrument and name of

1.
Balance in Fixed deposits (FD) -
lClcl Bank

40.00 May 25,2025 0.7t 1.20/o 40.71

2. Fixed Deposit with Canara Bank

2a.
Balance in Fixed deposits (FD) -
Canara Bank

23.00 May 23,2025 0.1.8 1.250/. 23.18

2b.
Balance in Fixed deposits (FD) -
Canara Eank

0.50 Dec 16, 2025 0.01 6.85% 0.51

3.
Balance in ClTl Bank current
Account

1.08* 0.90s

As per M/s PKMB & Co. (Statutory Auditor) certificate dated May 1,5,2025
tsince the amount was transferred from monitoring account to current account of the company which includes expenditure towards the objects of the company and numerous other

Rs.1.08 crore as available balance from IPO proceeds.

$Relates to accrued interest.

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

CARE Ratinss Limited

Unit No. A/7,/4,7th Floor Block A, Apeejay House,
'15 Park Street, Kolkata - 7OOO16
Phone: +91-33-4O18 l60O/22a3 laO3

clN-L67190MHr993PLCO7169t

4th Floor, Godroi Coliseum, Somaiya Hospital Road,
Off Easter[ Express Highway, Sion (East), Mumbai -
400 022
P h on e: +91 -22 - 67 54 :r4ii4j . wrJr/,ca reed ge.in

Completion Date Comments of the Board of Directors
As per the offer

rl6.' 
' 
mp.i Propoied course of action

Funding Capital Expenditure towards installation of
additional plant and machinery at new manufacturing
facilitv situated at Bhiwadi. Raiasthan

FY26 Ontoint

lnvestment in the Subsidiary, Sahasra Semiconductors
Private Limited for financing its capital expenditure
requirements,n relation towards installation of
additional plant and machinery

FY25 Q3FY25*

Funding of working caoital reouirement FY26 Q4FY25

General corporate DurDoses (GCP) FY26 Q4FY25

5r. No. Amount invested Maturity date tarning
Return on

lnvestment (%)
Market Value as at the

end of quarter

KM

Objects
Delay (no. of days/

months)Actual Reason of delay



As per M/s PKMB & Co. (Statutory Auditor) certificate dated May 15, 2025

on its capex.

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

*As per M/s PKMB & Co. (Statutory Auditor) certificate dated May 15, 2025

Section from the ofier document reloted to GCP:

.r- (;eneral ( ol pot afe Pur.pose

ge,erill .!r!]xxnt< purPtf€r. \1:e iltend to Lle|lo| tbe (]al.rt.e Frerh issue procreels :rggr€gatir)g t:.!138.5E lak]rs toward-< 1he
gerler?I cor$orale puposes io drive ortl brrsiuess grontlr. Lr fceorlal(e rvitlr lhe policies iet lrp bJ* our Board. r'e lra."-e fexibiht)'
in oppl-ying rhe rerrnfulilrg Nel Prleeeds. lbr *eneml aorporste Furpose inchklilrg but rot restrrcted ro- Bre€rirg operatin{r exl)enses-
inirial dereloputent costs fot proiects olher tha! dle ideutilied pr6js.t1, arrd the stretgtkeuirrg of our buritress de\:eloprlerlt arrd
rnarketitg crlpabiliries- rneerilg erigercies. ruhich fhe ( cry)aul ir! the ordirlary course of hir;iue3s ilrn]- rot l.l.resee or ntry Dther
Iruroles as appror.etl Lry otrr Boai(l ol Dilcctar- slrlrjelt to cLrrltl)lisrrce u ith the I ece::ar:; pr olisiois ol the Corrilrirlie! Ac t- lO t -1.

\\:e co[fi$r tlrat eny ()t]er relried expen$es rhall uot be cqlsirlered ai a part of Creneral C'orporote Prupore. Further. rve conli[n
thal the omcrtDt lor g<!lera[ cor]onre purpose:- a5 Drentiored in tbe fto-rpectrlr. shall r]ot excee(l l59t of the anolot lailed bJ, oul
( ornparly tlu'olrgh this OtIer.

KM

CARE Ratinss Limited

UnitNo, A/7/4,71h Floor Block A, Apeejay House,
15 Park Street, Kolkata - 700016
Phone: +91-33-4018 160c/22A3 1aO3

ClN-L67t9OtlHl993PLcO71691

4th Floor, Godrej Coliseum, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai -
400 022
Ph on e. +91 -22 - {i l 54.3456 . pvJrr,careedqe,in

Sr. Na Item Head^
Amount

in Rs. Crore
preparation of report

Comments of Monitoring Agency

:und utilized for working
:apital requirement
procurement of raw
neteriall

2.36
lank Statement, lnvoice copy, CA

:ertificate+, Manatement certificate

:otal 2.36



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

lssuer 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 lssuer 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. Forthe purpose of this Report, MA has relied upon the information provided bythe management/officials/

consultants of the lssuer and third-party sources like statutory auditors (or from peer reviewed CA firms) appointed by

the lssuer 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, 20L3. 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 (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, securit obligors.

CARE Ratings Limited

ies or from

K^4

Unit No. A/7/4,7th Floor Block A, Apeejay Holrse,
15 Park Street, Kolkata - 700016
Phone: +91-33- 4018 1600 /22A3 1AO3

cr N-L67190MHr993PLCO71591

4th Floor, Goclrej Coliseum, Somaiya Hospital
Road, Off Eastern Express Highway, Sion (East),
Mumbai - 4OO O22
Phone: +9.l-22-6754 3456 . www.careedge.in
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