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February 12, 2025 
        
To,  
Listing Operation Department  
BSE Limited (BSE) 
Phiroze Jeejecbhoy Towers  
Dalal Street, Mumbai- 400 001  
 
Scrip Code: 544119 

 
Listing Compliance Department 
The National Stock Exchange of India Limited (NSE)  
05th Floor, Exchange Plaza, C-1, Block G, Bandra Kurla 
Complex, Bandra (E) Mumbai - 400 051  
 
Symbol: RPTECH 

 
Sub:  Outcome of Board Meeting of Rashi Peripherals Limited (“the Company”) held on 

February 12, 2025 
 
Ref.:  Regulation 30 & 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”)  
 
Dear Sir/Madam, 
 
Pursuant to Regulations 30 & 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulation”) as amended 
from time to time, we wish to inform you that the Board of Directors of the Company at its meeting 
held today i.e. February 12, 2025 has, inter alia, approved the following: 
 
1. Unaudited Standalone and Consolidated Financial Results of the Company for the quarter 

and nine months ended December 31, 2024 (“Unaudited Financial Results”). Copy of the 
Unaudited Financial Results (Standalone & Consolidated) of the Company along with Limited 
Review Report issued by Joint Statutory Auditors of the Company, is enclosed herewith as 
(Annexure-I) 
 

2. Re-appointment of M/s. GMJ & Co., Chartered Accountants, as Internal Auditors of the 
Company for FY 2025-26. Disclosure required pursuant to Regulation 30 of Listing 
Regulation read with SEBI Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 
11, 2024 is enclosed as (Annexure-II) 
 

3. Resignation of Mr. Himanshu Kumar Shah as the Chief Financial Officer and as the Key 
Managerial Personnel (KMP) of the Company with effect from 12th March, 2025, due to 
personal reasons as stated in his resignation letter. Further, Disclosure required pursuant to 
Regulation 30 of Listing Regulation read with SEBI Circular no. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 along with resignation letter is 
enclosed as (Annexure-III) 
 

4. The appointment of Mr. Tejas Vyas, a Qualified Company Secretary as Compliance Officer  
(i.e. Key Managerial Personnel) of the Company w.e.f. February 13, 2025 in place of  
Ms. Hinal Shah, Company Secretary & Compliance Officer.  
 
Ms. Hinal Shah continues to be Company Secretary of the Company.  
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Disclosure required pursuant to Regulation 30 of Listing Regulation read with SEBI Circular 
no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. (Annexure-IV) 

 
Further, please find enclosed the following: 

 
1. Pursuant to Regulation 32(1) the Listing Regulations, a statement indicating the utilization of 

issue proceeds of initial public offer and statement indicating Nil deviation and variation 
(Annexure-V); and 
 

2. Monitoring Agency Report as required under Regulation 32(6) of the Listing Regulation 
(Annexure-VI); 
 

The Meeting commenced at 02:30 p.m. (IST) and concluded at 04:30 p.m. (IST) 
 
The above announcements are also being made available on the website of the Company at 
www.rptechindia.com/investor.  
 
You are requested to kindly take the same on record 
 
Thankyou.  
 
Your faithfully, 
For RASHI PERIPHERALS LIMITED 
(formerly known Rashi Peripherals Private Limited) 
 
 
 
 
Hinal Shah  
Company Secretary 
& Compliance Officer 
 
Encl.: As above 
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Chartered Accountants Chartered Accountants 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
RASHI PERIPHERALS LIMITED (FORMERLY KNOWN AS RASHI PERIPHERALS 
PRIVATE LIMITED) 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of RASHI PERIPHERALS LIMITED (formerly known as Rashi Peripherals 
Private Limited) (“the Company”),which includes branch located outside India for the 
quarter and nine months ended December 31, 2024 (“the Statement”), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s Management and 
approved by the Company’s Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in the Indian Accounting 
Standard 34\1 “Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 
of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 
India (ICAI). A review of interim financial information consists of making inquiries, 
primarily of the Company’s personnel responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing specified 
under Section 143(10),of the Companies Act, 2013 and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(81 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of the Branch Auditor as 
referred in paragraph 5 below, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5. We did not review the interim financial information of a branch located outside India 
included in the Statement whose interim financial information reflect total revenue of 
Rs.18.98 million and Rs.744.19 million for the quarter and nine months ended 
December 31, 2024 respectively, total net profit / (loss) after tax of Rs.(6.09) million 
and Rs.18.18 million for the quarter and nine months ended December 31, 2024 ang 



Deloitte Haskins & Sells LLP 

Chartered Accountants 

Pipara & Co LLP 
Chartered Accountants 

The interim financial information of this branch has been reviewed by the branch 

auditors whose report has been furnished to us, and our conclusion in so far as it 

relates to the amounts and disclosures included in respect of these branch, is based 
solely on the report of such branch auditors and the procedures performed by us as 

stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm’s Registration No. 117366W/W- 
100018) 

o 
%\Nfl?\' 
Pallavi Sharma 
Partner 
Membership No. 113861 
UDIN: 285113861 BMTIABRART 
Place: Mumbai 
Date: February 12, 2025 

For Pipara & Co LLP 
Chartered Accountants 
(Firm'’s Registration No. 107929W/W- 

10021 

Bhawik/Madrecha 
Partner 
Membership No. 163412 
UDIN: 25163412 BMIVNIX2385 
Place: Mumbai 
Date: February 12, 2025 



Rashi Peripherals Limited (formerly known as Rashi Peripherals Private Limited) 
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Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2024 
Rupees in millions unless otherwise specified 

Quarter Ended Nine Months Ended Year Ended 
Particulars December 31, | September 30,| December 31, | December 31, | December 31, [March 31, 2024 

2024 2024 2023 2024 2023 
(Unaudited) [ (Unaudited) [ (Unaudited) [ (Unaudited) [ (Unaudited) | (Audited) 

INCOME 

1 Revenue from Operations 2651145 | 3571117 | 2481358 | 1,03,800.77 | 7869676 | 1,07,309.95 
1 Other Income 484.75 4936 4370 57253 11174 163.26 
[ Total Income (1 + i) 2699620 | 3576053 | _ 24,857.28 | 1,04,37330|  78,808.50 | 1,07,473.21 

[ EXPENSES 
(a) [Purchases of stock-in-trade 2289744 | 3633771 | 2092179 9954543 | 7852665 | 1,05,258.80 
(b) |Changes in inventories of stock-in-trade 218050 |  (237231) 266153 (859.58)|  (3,779.31) (3,227.85) 
(c) |Employee benefits expense 406.76 39083 349.26 1,204.15 1,016.55 1,389.29 
(d) [Finance costs 22783 17245 298.59 537.95 837.92 1,067.51 
(e) |Depreciation and amortisation expenses 3976 3839 45.20 114.99 12811 173.22 
(f) |Other expenses 831.76 380.43 237.92 1,880.37 715.05 1,058.35 

Total Expenses (IV) 26,584.05 | 3494750 | 2451429 | 1,0242331| 7744497 | 1,0571932 

v Profit before tax (Il - 1V) 412.15 813.03 342.99 1,949.99 1,363.53 1,753.89 

vi Tax expense 103.87 12073 87.84 411.19 353.67 420,01 

it Profit after tax (V - VI) 30828 683.30 255.15 1,538.80 1,009.86 1,333.88 

it Other comprehensive income 
A [items that will not be reclassified to profit or loss 
(a) |(i) Remeasurement of defined benefits plan - (loss)/gain 110 110 (1.29) 330 (3.88) 435 

(ii Income tax (expenses)/benefits on remeasurement of 
defined benefits plan 028 027 (0.33) 083 (0.98) 1.09 

(b) |(§) Net fair value loss on investments in equity shares 
through OCI - : . (15.55) (56.12) 
(ii Income tax benefits on net fair value loss on investments 
in equity shares through OCI - - - - 391 977 
Total other comprehensive income 138 137 (1.62) 413 (16.50) (40.97) 

X Total comprehensive income (VII + Vill) 309.66 684.67 25353 1,542.93 99336 1,292.97 

x Paid-up equity share capital (Face Value - Rs. 5/- per share) 329.50 32950 20892 32950 20892 329.50 

X Other equity - - - - - 14,982.94 

Xil Earnings per Equity Share: (Face Value Rs. 5/- per share) 

(Rs.)* 
Basic 468 1037 6.11 235 2.17 2041 
Diluted 468 1037 611 235 2417 2041 

* Basic and Diluted EPS for all periods, except for the year ended March 31, 2024 are not annualised. 
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Registered office: Ariisto House, 5th Floor, Corner Of Telli Galli, Andheri (East), Mumbai, Maharashtra, India, 400069 

CIN: L30007MH1989PLC051039 

Notes to the Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2024 

1 The above statement of standalone unaudited financial results of Rashi Peripherals Limited ("the Company") have been prepared in 

accordance with the recognition and measurement principles laid down in Indian Accounting Standard ("Ind AS") 34 - "Interim 

Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

2 The standalone financial results of the Company have been reviewed by the Audit Committee and approved by the Board of Directors 

of the Company at their respective meetings held on February 12, 2025. The Statutory Auditors of the Company carried out the 

review of the standalone financial results for the quarter and nine months ended December 31, 2024. 

3 During the year ended March 31, 2024 the Company had completed IPO comprising of fresh issue of 1,92,92,604 equity shares of face 

value Rs. 5/- each at an issue price of Rs. 311/- per share for cash consideration aggregating to Rs. 6,000 millions. Pursuant to IPO, 

equity shares of the Company were listed on BSE Limited and National Stock Exchange (hereinafter referred to as "Stock Exchanges") 

w.e.f. February 14, 2024, 

The Company had received an amount of Rs. 5,541.41 millions (net of IPO expenses of Rs. 458.59 millions including taxes) from 

proceeds out of fresh issue of equity shares. The utilisation of net IPO proceeds is summarised below. 

Rupees in millions 
Objects of the Iss P cti ili ject ue as per Prospectus Amount to be Amount utilised Unutilised 

from Net IPO 
financed from Net| amount as on 

Proceeds upto 
Proceeds as per December 31, 

Prospectus December 31, 2024 P 2024 
(a) Prepayment or scheduled re-payment of all or a portion of certain 

outstanding borrowings availed by the Company 3,260.00 3,260.00 = 
(b) Funding working capital requirements of the Company 2,200.00 2,200.00 - 

(c) General corporate purpose 81.41 18.57 62.84 

Total 5,541.41 5,478.57 62.84 

The IPO expenses incurred of Rs. 391.06 millions (excluding taxes) has been adjusted against securities premium during the year 

ended March 31, 2024. 

4 The Company operates in a single operating segment namely Computer Systems, Software & Peripherals, Mobiles. The Board of 

Directors is the Chief Operating Decision Maker (the "CODM") of the Company and makes operating decisions, assesses financial 

performance and allocates resources based upon discrete financial information. Since the Company operate in a single operating 

segment, separate segment reporting has not been made under Indian Accounting Standard ("Ind AS") 108 -"Operating Segment". 

Further, the operation of the Company comprises of geographical segment as disclosed below. 

Revenue disaggregation by geography is as follows Rupees in millions 

Quarter Ended Nine Months Ended Year Ended 

Particulars December 31, September 30, December 31, December 31, December 31, |March 31,2024 

2024 2024 2023 2024 2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

India 26,340.17 35,521.91 24,269.79 1,02,854.54 77,431.16 1,05,416.93 

Overseas 171.28 189.26 543.79 946.23 1,265.60 1,893.02 

Total 26,511.45 35,711.17 24,813.58 1,03,800.77 78,696.76 1,07,309.95 

For and on behalf of the Board of Directors 

Rashi Peripherals Limited 

et 
Place: Mumbai Krishna Kumar Choudhary 
Date: February 12, 2025 Chairman & Wholetime Directol 

DIN: 00215919 



Deloitte Haskins & Sells LLP Pipara & Co LLP 

Chartered Accountants Chartered Accountants 
One International Centre, Tower 3, Tradelink Building, #3, 7th Floor (1303), 

31% Floor, Senapati Bapat Marg, E Wing, A Block, Kamala Mills Compound, 

Elphinstone Road (West), Senapati Bapat Marg, 

Mumbai 400013 Mumbai 400013 

Mabharashtra, India Maharashtra, India 

Phone: +91 22 6185 4000 

Fax: +91 22 6185 4101 

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
RASHI PERIPHERALS LIMITED (FORMERLY KNOWN AS RASHI PERIPHERALS 

PRIVATE LIMITED) 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of Rashi Peripherals Limited (formerly known as Rashi Peripherals Private 
Limited) (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together 
referred to as “the Group”), for the quarter and nine months ended December 31, 
2024 (“the Statement”) which includes the branch of the Group located outside India 
being submitted by the Parent pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Parent’s Management and approved 
by the Parent’s Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 
34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement 

based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 
India (ICAI). A review of interim financial information consists of making inquiries, 
primarily of Parent’s personnel responsible for financial and accounting matters and 
applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under 
Section 143(10) of the Companies Act, 2013 and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 
Name of the Entity Relationship 

Rashi Peripherals Limited Parent Company 

Rashi Peripherals Pte Ltd Subsidiary Company 

Znet Technologies Private Limited Subsidiary Company 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of the branch auditors and 
other auditors referred to in paragraph 6 below, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 



Deloitte Haskins & Sells LLP 
Chartered Accountants 

Pipara & Co LLP 

Chartered Accountants 

We did not review the interim financial information of a branch included in the 
standalone unaudited financial results of the Parent included in the Group, whose 
interim financial information reflect, total revenue of Rs.18.98 million and Rs.744.19 
million for the quarter and nine months ended December 31, 2024 respectively, total 
net profit / (loss) after tax of Rs.(6.09) million and Rs.18.18 million for the quarter 
and nine months ended December 31, 2024 and total comprehensive income / (loss) 
of Rs.(6.09) million and Rs.18.18 million for the quarter and nine months ended 
December 31, 2024, as considered in the respective standalone unaudited financial 
information/ financial results of the entities included in the Group. The interim financial 
information of this branch has been reviewed by the branch auditors whose report has 
been furnished to us and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of this branch is based solely on the report of such 

branch auditors and the procedures performed by us as stated in paragraph 3 above. 

We did not review the interim financial results of two subsidiaries included in the 
consolidated unaudited financial results, whose interim financial results reflect total 
revenues of Rs.1,753.69 million and Rs.4,197.60 million for the quarter and nine 
months ended December 31, 2024 respectively, total net profit after tax of Rs.11.35 
million and Rs.27.81 million for the quarter and nine months ended December 31, 
2024 respectively and total comprehensive income of Rs.3.74 million and Rs.20.53 
million for the quarter and nine months ended December 31, 2024 respectively, as 
considered in the Statement. These interim financial results have been reviewed by 
other auditors whose reports have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries is based solely on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of these matters. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm’s Registration No. 117366W/W- 

100018) 

Pdllavi Sharma 
Partner 
Membership No. 113861 

UDIN: 25113861 BMT L AC1433 

Place: Mumbai 
Date: February 12, 2025 

For Pipara & Co LLP 
Chartered Accountants 
(Firm’s Registration No. 107929W/W- 

100219) 

Bhawik Madrecha 
Partner 
Membership No. 163412, 
UDIN: 26163412 BMIVWI Y S04 7 
Place: Mumbai 
Date: February 12, 2025 



Rashi Peripherals Limited (formerly known as Rashi Peripherals Private Limited) 
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Statement of Consolidated Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2024 
Rupees in millions unless otherwise specified 

Quarter Ended Nine Months Ended Year Ended 
particulars December 31, | September 30, | December 31, | December 31, | December 31,| March 31, 

2024 2024 2023 2024 2023 2024 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

INCOME 

i Revenue from Operations 28,263.07| 37,06171|  2623961| 107,99559|  80,924.71| 1,10,946.98 
I Other Income 48421 54.80 43.16 583.95 9066 143.97 
n Total Income (1 +11) 28,747.28 37,116.51 26,282.77 1,08,579.54 81,015.37 1,11,090.95 

w EXPENSES 

(a) [Purchases of stock-in-trade 2522564 | 3745454 2330710 104,157.40|  81507.83 | 1,08329.91 
(b) |Changes in inventories of stock-in-trade 1,465.03 (2,256.15) 155540 | (1,645.16)  (5073.26)|  (3,314.05) 
(c) |Employee benefits expense 431.47 413.83 381.99 1,27456 1,117.26 1517.28 
(d) |Finance costs 22855 172.66 299.09 539.88 838.99 1,071.39 
(e) |Depreciation and amortisation expenses 44,01 4231 4912 127.00 139.75 188.79 
() |other expenses 92610 459.95 35512 2,14353 1,033.74 1,484.89 

| Total Expenses (IV) 28,320.80 36,287.14 25,947.82 1,06,597.21 79,654.31 1,09,278.21 

v Profit before tax (Il - IV) 426.48 829.37 334.95 1,982.33 1,361.06 1,812.74 

Add : Exceptional item (Refer note 6) - - - - - 103.82 
vi Profit after exceptional item 42648 820.37 334.95 1,982.33 1,361.06 1,916.56 

Vil Tax expense 105.78 130.70 87.16 412.59 393.09 477.98 

it Profit after tax (VI - VII) 320.70 698.67 247.79 1,569.74 967.97 1,438.58 

[ Other comprehensive income 
A |items that will not be reclassified to profit or loss 
(2) () Remeasurement of defined benefits plan - (loss)/gain 1.08 1.08 (1.29) 324 (5.13) 427 

(i) Income tax (expenses)/benefits on remeasurement of 
defined benefits plan 029 027 (032) 085 (0565) 111 

(b) (i) Net fair value loss on investments in equity shares through 
oci - - - - (15.55) (56.12) 
(ii) Income tax benefits on net fair value loss on investments in 
equity shares through OCI - - - 391 9.77 

B |[items that may be reclassified subsequently to profit or loss - 
(a) |Foreign exchange differences on translation of foreign 

operations (7.60)} 037 (6.83)} (7.24)] (6.39), 1.64 

Total other comprehensive income (6.23) 172 (8.44)] (3.15) (23381) (39.33) 

X Total comprehensive income (VIll + 1X) 318.47 70039 23935 1,566.59 944.16 1,399.25 

X Profit attributable to the :- 

Owners of the Company 31838 697.35 25222 1,567.82 1,01434 141221 
Non-Controlling Interests 232 131 (4.43) 192 (46.37) 2637 

xit Other Comprehensive Income attributable to the :- 
Owners of the Company (438) 164 (6.78) (137) (21.81) (39.70) 
Non-Controlling Interests (1.85) 008 (1.66) (1.78) (2.00) 037 

X | Total Comprehensive Income attributable to the :- 

Owners of the Company 314.00 699.00 245.44 1,566.45 992.53 137251 
Non-Controlling Interests 047 139 (6.09) 014 (48.37) 26.74 

XV Paid-up equity share capital (Face Value - Rs. 5/- per share) 32950 32050 208.92 32050 208.92 320.50 

XV Other equity - - - - - 15,176.34 

xvi Earnings per Equity Share: (Face Value Rs. 5/-per share) (Rs.)* 

Basic 483 1058 604 2379 2.28 3114 
Diluted 483 1058 604 23.79 24.28 3114 

* Basic and Diluted EPS for all periods, except for the year ended March 31, 2024 are not annualised. 



Rashi Peripherals Limited (formerly known as Rashi Peripherals Private Limited) 
Registered office: Ariisto House, 5th Floor, Corner Of Telli Galli, Andheri (East), Mumbai, Maharashtra, India, 400069 

CIN: L30007MH1989PLC051039 

Notes to the Statement of Consolidated Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2024 

1 The above statement of consolidated unaudited financial results of Rashi Peripherals Limited ("the Parent Company") have been 
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard ("Ind AS") 34 - 
“Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2 The consolidated financial results of the Parent Company have been reviewed by the Audit Committee and approved by the Board of 
Directors of the Company at their respective meetings held on February 12, 2025. The Statutory Auditors of the Parent Company carried 
out the review of the consalidated financial results for the quarter and nine months ended December 31, 2024. 

3 During the year ended March 31, 2024 the Parent Company had completed IPO comprising of fresh issue of 1,92,92,604 equity shares of 
face value Rs. 5/- each at an issue price of Rs. 311/- per share for cash consideration aggregating to Rs. 6,000 millions. Pursuant to IPO, 

equity shares of the Parent Company were listed on BSE Limited and National Stock Exchange (hereinafter referred to as "Stock 
Exchanges") w.e.f. February 14, 2024. 

The Parent Company had received an amount of Rs. 5,541.41 millions (net of IPO expenses of Rs. 458.59 millions including taxes) from 

proceeds out of fresh issue of equity shares. The utilisation of net IPO proceeds is summarised below. 
Rupees in millions 

Obijects of the Issue as per Prospect Amount utilised Jects of the lssue as p pectus Amounttobe | “rour UHHlse Unutilised from Net IPO financed from Net amount as on 
Proceeds upto Proceeds as per December 31, December 31, Prospectus 2024 

2024 
(a) Prepayment or scheduled re-payment of all or a portion of certain 
outstanding borrowings availed by the Parent Company 3,260.00 3,260.00 - 
(b) Funding working capital requirements of the Parent Company 2,200.00 2,200.00 - 
(c) General corporate purpose 81.41 18.57 62.84 
Total 5,541.41 5,478.57 62.84 
The IPO expenses incurred of Rs. 391.06 millions (excluding taxes) has been adjusted against securities premium during the year ended 

March 31, 2024. 

4 The Group operates in a single operating segment namely Computer Systems, Software & Peripherals, Mobiles. The Board of Directors is 
the Chief Operating Decision Maker (the "CODM") of the Group and makes operating decisions, assesses financial performance and 
allocates resources based upon discrete financial information. Since the Parent Company operate in a single operating segment, separate 
segment reporting has not been made under Indian Accounting Standard ("Ind AS") 108 -"Operating Segment". Further, the operation of 
the Group comprises of geographical segment as disclosed below. 
Revenue disaggregation by geography is as follows Rupees in millions 

Quarter Ended Nine Months Ended Year Ended 

Particulars December 31, September 30, December 31, December 31, December 31, March 31, 2024 

2024 2024 2023 2024 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
India 26,749.69 36,188.31 24,443.64 1,04,369.91 78,053.64 1,06,913.86 

Overseas 1,513.38 873.40 1,795.97 3,625.68 2,871.07 4,033.12 

Total 28,263.07 37,061.71 26,239.61 1,07,995.59 80,924.71 1,10,946.98 



5 The Standalone Financial Results for the quarter ended December 31, 2024 are summarized below and detailed financial report is also 

available on the Stock Exchange website, www.nseindia.com, www.bseindia.com and Parent Company's website www.rptechindia.com 

| Rupees in millions 
| Quarter Ended Nine Months Ended Year Ended 
5 Particulars December 31, September 30, December 31, December 31, December 31, March 31, 2024 

; 2024 2024 2023 2024 2023 

(Unaudited) {Unaudited) {Unaudited) (Unaudited) (Unaudited) {Audited) 
Revenue from 26,511.45 35,711.17 24,813.58 1,03,800.77 78,696.76 1,07,309.95 

Operations 

Profit before tax 412.15 813.03 342.99 1,949.99 1,363.53 1,753.89 

Profit after tax 308.28 683.30 255.15 1,538.80 1,009.86 1,333.88 

6 During the year ended March 31, 2024, a subsidiary of the Company had entered into an agreement viz.; “Agreement for Non-compete 
| and Purchase of Business Assets” dated February 7, 2024, for transfer of certain business assets considered as non-compete assets, for a 

total consideration of Rs. 129.78 millions. Out of the total consideration, Rs. 103.82 millions was receivable within 45 days of the 

agreement date and the remaining consideration of Rs. 25.96 millions is receivable after fulfilment of certain conditions as per the 
agreement, which are yet to be fulfilled. Accordingly, an amount of Rs. 103.82 millions is recognized in the books of account during the 

year ended March 31, 2024, based on the terms and conditions of the above mentioned agreement and has been disclosed as 

exceptional item in the statement of consolidated financial results. 

For and on behalf of the Board of Directors 

Rashi Peripherals Limited 

Place: Mumbai Krishna Kumar Choudhary 

Date: February 12, 2025 Chairman & Wholetime Directol 

DIN: 00215919 
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Annexure-II 

DETAILS OF THE APPOINTMENT OF INTERNAL AUDITOR OF THE COMPANY 

Reason for Change viz., appointment,                              
re-appointment, resignation,  
removal, death or otherwise; 

Re-appointment of M/s. GMJ & Co., Chartered Accountants, as 
Internal Auditors of the Company for FY 2025-26.   
 

Date of appointment / 
reappointment/ cessation (as 
applicable) & term of appointment/ 
 re-appointment 

Date of Re appointment: 12th February, 2025 
 
Term of Re-appointment: From April 1, 2025 till March 31, 2026 
 

Brief proϐile (in case of appointment) GMJ & Co, Chartered Accountants, was established in 1986. Over the 
years, the Firm has grown to a mid-sized single-window setup. The 
Firm's different verticals are headed by Senior Partners. Team GMJ 
consists of qualiϐied, semi-qualiϐied and others, who are technically 
competent, well trained, strongly motivated and have in-depth 
knowledge and rich experience. The Mission of the Firm is to 
provide clients with a 'One-Stop Solution' for all their business, 
ϐinancial and regulatory requirements. The ϐirm's focus on 
'Experience, Expertise and Efϐiciency' has given solutions and 
deliverables to clients which create Value for them. The ϐirm is 
involved in carrying out professional assignments in the areas of 
Auditing & Assurance - including Statutory & Internal Audits, Direct 
Taxation, Indirect Taxation, Corporate Laws, Corporate Advisory 
Services, Financial Services. The Firm provides value-added 
services to its clients. The ϐirm caters to diverse industries and 
supports them in their growth. The Firm's clientele range from Small 
and Medium Enterprises (SMEs) to Listed Companies. The Firm is 
empanelled with Comptroller & Auditor General (CAG), Reserve 
Bank of India (RBI), etc. 
 

Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 
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Annexure-III 

DETAILS OF THE RESIGNATION OF CHIEF FINANCIAL OFFICER AND KEY MANAGERIAL 
PERSONNEL OF THE COMPANY 

Reason for Change viz., appointment,                             
re-appointment, resignation,  
removal, death or otherwise; 

Resignation of Mr. Himanshu Shah as the Chief Financial Ofϐicer and 
as the Key Managerial Personnel (KMP) of the Company with effect 
from 12th March, 2025, due to reasons as stated in his resignation 
letter. 
 
Copy of resignation letter is enclosed herewith. 
  

Date of appointment / 
reappointment/ cessation (as 
applicable) & term of appointment/ 
 re-appointment 

Effective from close of business hours on 12th March, 2025 
 
 
 

Brief proϐile (in case of appointment) Not Applicable 
 

Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 

 

 

 

  



12" February, 2025 

To, 

The Board Members, 
Rashi Peripherals Limited, 

5™ floor, Ariisto House, Teli Gall, 
Andheri (East), Mumbai 

Sub.: Resignation from Chief Financial Officer (CFO) and KMP position. 

Dear Sirs, 

Please accept this letter as formal notice of my resignation from my position as CFO and KMP of 

Rashi Peripherals Limited effective 12™ March 2025. 

As | plan to move ahead in my career to pursue my aspirations, | appreciate the opportunities | 

have had during last over 6 years period, while working at Rashi Peripherals Limited and | am 

grateful for the experience and knowledge gained during my tenure with the company. 

I would like to request you to kindly relieve me from my above positions effective 1 2" March 2025 

and also request you to kindly let me know if there is anything specific to focus on during my 

remaining time here so as to ensure my optimized support during this transition period. 

| also take this opportunity to thank Board Members, senior leadership team and colleagues to 

have faith in me and whole hearted support received during my tenure as CFO and KMP of the 

company. 

| wish the great and prosperous future to the company. 

Kind Regards 

(Himanshu Kumar Shah) 
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Annexure-IV 

DETAILS OF THE APPOINTMENT OF COMPLIANCE OFFICER AND                                                         
KEY MANAGERIAL PERSONNEL OF THE COMPANY 

Reason for Change viz., appointment,                     
re-appointment, resignation,  
removal, death or otherwise; 

The Board of Directors has approved the appointment of Mr. Tejas 
Vyas, a Qualiϐied Company Secretary as Compliance Ofϐicer (i.e. Key 
Managerial Personnel) of the Company w.e.f. 13th February, 2025 in 
place of Ms. Hinal Shah, Company Secretary & Compliance Ofϐicer.  

 
Ms. Hinal Shah continues to be that Company Secretary of the 
Company. 

Date of appointment / 
reappointment/ cessation (as 
applicable) & term of appointment/ 
 re-appointment 

Date of Appointment with effect from 13th February, 2025 
 
 
 
 

Brief proϐile (in case of appointment) Mr. Tejas Vyas has been associated with our Company since 2024. 
He is an associate member of the Institute of Company Secretaries 
of India (ICSI) and has also obtained a bachelor’s degree in 
Commerce from University of Mumbai. He has more than 2 years of 
experience in Secretarial and Compliance matters. Prior to joining 
our Company, he has been associated with Sugee Realtors Private 
Limited and Praxis Home Retail Limited. 
 

Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 

 

 

 

 

 
  



RP tecrp 
Rashi Peripherats Limited 

Annexure-V 

Statement of Deviation / Variation in utilisation of funds raised 

Name of listed entity RASHI PERIPHERALS LIMITED 

Mode of Fund Raising Initial Public Offer /Rightst Preferential-h / 
IR/ Oth 

Date of Raising Funds February 14, 2024 

Amount Raised % 600.00 Crore 

Report filed for Quarter ended December 31, 2024 

Monitoring Agency Applicable 

Monitoring Agency Name, if applicable CARE RATINGS LIMITED 

Is there a Deviation / Variation in use of funds Nil 

raised 
If yes, whether the same is pursuant to change in Not Applicable 
terms of a contract or objects, which was approved 

Dby the shareholders 
If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 

Comments of the Audit Committee after review None 

Comments of the auditors, if any None 

Objects for which funds have been raised and where | NotApplicable 
there has been a deviation, in the following table: 

Original Object Modified | Original | Modified | Funds Amount of Remarks if gny 

Object, if | Allocation | allocation, | Utilised | Deviation, /Variation 

any ®Rin if any (Rin for the quarter 
Crore) Crore) according to 

applicable object: 

1. Prepayment or Nit 326.00 Nil 326.00 Nil NA 

scheduled 
re-payment of all ora 
portion of certain 
outstanding borrowings 
availed by our Company; 

2. Funding working Nil 220.00 Nil 220.00 Nit NA 

capital requirements of 
our Company; and 

3. General corporate Nil 8.14 Nil 1.86 Nil NA 

purposes 
Deviation or variation could mean: 

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

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

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

Signature: 

Name of Signatory Himanshu Shah % 7 
Designation Chief Financial OfficeXyss® 

Rashi Peripherals Limited 
(formerly known as Rashi Peripherals Private Limited) 

Regd. Office: Ariisto House, 5th Floor, N § Phadke Road, Andheri East, Mumbai, Maharashtra — 400069, India 
» Tel: 491-22-6177 1771 | Fax +91-22-61771999 « www.rptechindia.com { CIN: L30007MH1989PLC05103% 



Final Monitoring Agency Report care:-dge 
Ratings » Advisory + Research » Risk Solutions 

No. CARE/HO/GEN/2024-25/1121 

The Board of Directors 
Rashi Peripherals Limited 
Ariisto House, 5th Floor, 

Junction of N.S.Phadke Road, 

Telli Gali, Andheri (E), 
Mumbai- 400 069, Maharashtra, 

India. 
February 12, 2025 

Dear Sir/Ma’am, 

Monitoring Agency Report for the quarter ended December 31, 2024 - in relation to the IPO of 
Rashi Peripherals Limited (“the Company”) 

We write in our capacity of Monitoring Agency for the Rights Issue for the amount aggregating to Rs. 600 crore 
of the Company and refer to our duties cast under Section 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 December 31, 2024 
as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated April 10, 2024. 

Request you to kindly take the same on records. 

Thanking you, 
Yours faithfully, 

Gl 
Assistant Director 
Sonal.bhageria@careedge.in 

S 
CARE Ratings Limited 

4th Floor, Godirej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 
Phone: +91-22-6754 3456 - www.careedge.in 

CIN-L67190MH1993PLC071691



Report of the Monitoring Agency 
Name of the issuer: Rashi Peripherals Limited 
For quarter ended: December 31, 2024 
Name of the Monitoring Agency: CARE Ratings Limited 

(a)Deviation from the objects: Nil 
(b)Range of Deviation: Not applicable 

Declaration: 
We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the 
objects of the issue based on the information provided by the Issuer and information obtained from sources 
believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent 
verification of any information/ certifications/ statements it receives. This Report is not intended to create any 
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the 
use of the said information. The views and opinions expressed herein do not constitute the opinion of MA to 
deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to 
or should be construed as creating a fiduciary relationship between the MA and any issuer or between the 
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under 
Section 2(38) of the Companies Act, 2013. 

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the 
report pertains and may receive separate compensation for its ratings and certain credit related analyses. We 
confirm that there is no conflict of interest in such relationship/interest while monitoring and reporting the 
utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial 
transactions with the entity. 

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our comments, 
where applicable. There are certain sections of the report under the title "Comments of the Board of Directors”, 
that shall be captured by the Issuer's Management / Audit Committee of the Board of Directors subsequent to 
the MA submitting their report to the issuer and before dissemination of the report through stock exchanges. 
These sections have not been reviewed by the MA, and the MA takes no responsibility for such comments of 
the issuer’'s Management/Board. 

ol 
Signature: 

Name and designation of the Authorized Signatory: Sonal Bhageria 
Designation of Authorized person/Signing Authority: Assistant Director 

S 
CARE Ratings Limited 

4th Floor, Godirej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 
Phone: +91-22-6754 3456 - www.careedge.in 

CIN-L67190MH1993PLC071691



1) Issuer Details: 
Name of the issuer : Rashi Peripherals Limited 
Name of the promoter : Krishna Kumar Choudhary, Sureshkumar Pansari, Kapal Suresh Pansari, Keshav Krishna Kumar Choudhary, Chaman Pansari, Krishna 

Kumar Choudhary (HUF), and Suresh M Pansari (HUF). 
Industry/sector to which it belongs : ICT Product Distribution 

2) Issue Details 
Issue Period : 02/07/2024 to 02/09/2024 

Type of issue (public/rights) : IPO 
Type of specified securities : Equity Shares 
IPO Grading, if any : Not Applicable 
Issue size (in crore) : Rs. 600 crores 

S 

CARE Ratings Limited 

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

CIN-L67190MH1993PLC071691



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

Source of information / certifications 
Comments of 

5 = e Comments of the the 
Particulars Reply consldere': bvrm,:r:t:;‘rn: Aetency for Monitoring Agency Board of 

prepal po! Directors 

Whether all utilization is as per the disclosures in the Offer Yes CA Certificate® Nil Nil 
Document? Bank Statement 
Whether shareholder approval has been obtained in case of 
material deviations# from expenditures disclosed in the Offer Not applicable as no deviation | Company declaration Nil Nil 
Document? 
Whether the means of finance for the disclosed objects of the N C declarati Nil Nil 
ssue have changed? o ompany declaration i i 

Is the ‘or deviation observed the earli itori No deviations observed from 
ere any major deviation observed over the earlier monitoring | ot applicable Not Applicable the last monitoring agency Nil agency reports? t 

repol 
Whether all Government/statutory approvals related to the - Company declaration (RHP In- . . 
object(s) have been obtained? Not applicable principal approval) Not Applicable Nil 

Whether all arrangements pertaining to technical Company declaration (BSE & NSE " . 
assistance/collaboration are in operation? Yes Software purchased) Not Applicable Nil 

gilflgferzab;\e\g?:;rable/unfavorable events affecting the viability No Company declaration Not Applicable Nil 

Is there any other relevant information that may materially affect No Company declaration Not Applicable Nil 
the decision making of the investors? 

*Chartered Accountant certificate from Pipara & Co LLP, Chartered Accountants, dated January 14, 2025 

#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. 

S 
CARE Ratings Limited 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 
Phone: +91-22-6754 3456 « www .careedge.in 
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4) Details of objects to be monitored: 

(i) Cost of objects — 

Source of information / Original cost Comments of COmime ST el E oA Dire:t:tr_s T - 
Sr. Item certifications considered by (as per the Offer Revised Cost the R GpeTnR P a 'c‘l.' ars of 
No Head Monitoring Agency for Document) in Rs. in Rs. Crore Monitoring a:""is;::" finan:i’:;s::tion arran;::‘nenls 

preparation of report Crore Agency i 

Prepayment or scheduled re- 
payment of all or a portion of 

1 certain outstanding Offer Document 326.00 NA Nil Nil Nil Nil 
borrowings availed by our 
company 

2 Funding working capital Offer Document 220.00 NA N i i il 
requirements of our company 

3 General Corporate Purpose Offer Document 8.14 NA Nil Nil Nil Nil 

Total 554.14 NA 

S 
CARE Ratings Limited 

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

CIN-L67190MH1993PLC071691 
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(ii) Progress in the objects — 
Source of .- - Comments of the 

information / i e R Erne Board of Directors 
certifications A"r':"“t = Asat L 

Sr. Item considered by P beginnin N At the end - Comments of the 
N g in the Offer During the amount in i Reasons | Proposed 

o Head Monitoring - g of the " of the Monitoring Agency N 
Document in Rs. quarter in - Rs. crore for idle course of 

Agency for quarter quarter in - 
" Crore i Rs. Crore funds action 

preparation of in Rs. Rs. Crore 
report Crore 

Prepayment or 

scheduled re-payment of . 
1| allor a portion of certain | CA certificate 326.00 326.00 - 326.00 0.00 Nl Ni Ni 

" - Offer Document 
outstanding borrowings 
availed by our company 
Funding working capital . 

2 | requirements of our C‘]}fcemf'ca‘e 220.00 220.00 - 220.00 0.00 Nil Nil Nil 
company Offer Document 

3 | General Corporate CA certificate 8.14 0 1.86 1.86 6.28 Nil N N 
Purpose Offer Document 

Total 554.14 546.00 1.86 547.86 6.28 

S 
CARE Ratings Limited 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 
Phone: +91-22-6754 3456 - www.careedge.in 
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(i) Deployment of unutilised IPO proceeds: 

Type of instrument and name of the | Amount invested (Rs. . . Return on Investment Market Value as at the end 
Sr. No. entity invested in crore) Maturity date Earning (Rs. crore) (%) of quarter 

Axis Public Issue a/c — * 

L 924020005512318 973 NA NA NA 973 
IndusInd Monitoring A/c — 

2. 256001800038 0.30 NA NA NA 0.30 

* Includes Rs.5.98 crore of un-utilised balance of net proceed from IPO and issue expenses of Rs.3.75 crore 

S 
CARE Ratings Limited 
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(iv) Delay in implementation of the object(s) 

Completion Date 
Comments of the Board of 

(no. of Directors 

Objects As:;;:he Actual days/ Reason of | Proposed course 
et months) delay of action 

Prepayment or scheduled re- 
payment of all or a portion of 02/15/2024 - « . . 
certain outstanding borrowings By Fy24 13/09/2024 i i 
availed by our company* 
Funding working capital 02/15/2024 - _ ; ; 
requirements of our company By Fr24 03/31/2024 i i 
General Corporate Purpose*® By FY24 Ongoing * Nil Nil 

* Company proposes to deploy the entire Net Proceeds towards the Objects as per the schedule mentioned in the offer 
document. In the event that the estimated utilization is not completed as per the aforementioned schedule, due to the 
reasons stated in the offer document, such funds shall be utilised in the next fiscal year, as may be determined by the 
Company, in accordance with applicable law. Further, the company undertakes to not utilize any spill over from the remaining 
Objects of the Offer towards our general corporate purposes. 

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

Source of 
information / 
certifications 

Sr. Item Head Amount in Rs. | considered Comments of Monitoring Comments of the 
No Crore by Monitoring Agency Board of Directors 

Agency for 
preparation of| 

report 

CA certificate, 
General Bank 

1. Corporate 1.86 s - Nil 
Purpose tatements 

and PO 

Total 1.86 

~ Section from the offer document related to GCP: 

“The Company intends to deploy the balance Net Proceeds aggregating up to Rs.8.14 crore in utilizing the proceeds earmarked 
for general corporate purposes.” 

S 
CARE Ratings Limited 
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Disclaimers to MA report: 
a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as “Monitoring 
Agency/MA"). The MA has taken utmost care to ensure accuracy and objectivity while developing 
this Report based on the information provided by the Issuer and information obtained from sources 
believed by it to be accurate and reliable. The views and opinions expressed herein do not constitute 
the opinion of MA to deal in any security of the Issuer in any manner whatsoever. 

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead 
to inaccurate assessments. For the purpose of this Report, MA has relied upon the information 
provided by the management /officials/ consultants of the Issuer and third-party sources like statutory 
auditors (or from peer reviewed CA firms) 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 
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, securities or from obligors. 

S 
CARE Ratings Limited 

4th Floor, Godirej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 
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