NACL Industries Limited

Corporate Office: 17" Floor, Pranava One Hyderabad,

Commercial Block, Plot Nos, 6-3-654/1 to 9 and 6-3-654/A,
P’J-f"(“"ﬂ'h “‘IUNA Somajiguda, Hyderabad, Telangana - 500082, India.

NACL T: 91-40-24405100 E: info@nacl.murugappa.com W: www.naclind.com
CIN : L24219TG1986PLCO16607
Ref: NACL/SE/2026-27 May 08, 2026
To To
The Manager The Manager
Listing Department Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze leejeebhoy Towers Exchange Plaza, 5" Floor Plot No. C/1 G Block,
Dalal Street, Fort, Bandra —Kurla Complex, Bandra (E)
Mumbai - 400001. Mumbai-400051.
Security code:524709 Symbol: NACLIND
Dear Sir(s),

Sub: Monitoring Agency Report along with the Statement of deviation or variation for the quarter
and Year ended March 31, 2026.

Pursuant to Regulation 32 of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Regulation 82(4) of the Securities and Exchange Board of
India (Issue of capital and disclosure requirements) regulations, 2018, We hereby confirm that during
the quarter ended March 31, 2026, there was no deviation or variation in the utilisation of the
proceeds from the objects stated in the Letter of Offer dated December 08, 2025, pertaining to the
Company's Rights Issue.

A statement confirming Nil deviation/variation, along with the Monitoring Agency Report, is enclosed
herewith for your reference as Annexure A and Annexure B, respectively.

You are requested to take the same on record.

Thanking you,

Yours sincerely,

for NACL Industries Limited
RAJESH  Rastuswaw
MUKHUA  55i e

Rajesh Mukhija

Company Secretary

Encl: As above

Registered Office: Coromandel House, 1-2-10, Sardar Patel Road, %
Secunderabad, Hyderabad, Telangana - 500003
murugappa
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Annexure A
Amount in (Lakhs)

Mode of Fund Raising

Right Issue

Description of mode of fund
(Applicable in case of others is selected)

raising

Not Applicable

Date of Raising Funds 31-12-2025
Amount Raised 24928.91
Report filed for Quarter ended 31-03-2026
Monitoring Agency Applicable

Monitoring Agency Name, if applicable

CRISIL Ratings Limited

Is there a Deviation / Variation in use of funds raised

No

If yes, whether the same is pursuant to change in | Not Applicable
terms of a contract or objects, which was approved
by the shareholders
If Yes, Date of shareholder Approval Not Applicable
Explanation for the Deviation / Variation Not Applicable
Comments of the Audit Committee after review No Comments
Comments of the auditors, if any No Comments
Amount in (Lakhs)
Sl. | Original Object Modified | Original | Modified Funds Amount of | Remar
No. Object, if | Allocati | allocation, | Utilised | Deviation/ | ks, if
any on if any Variation any
for the
quarter
according
to
applicable
object
1. | Repaymentand/or | Not 10,400. | Not 10,400 | Nil NA
prepayment, in full | Applicable | 00 Applicable
or part, of all or a
portion of certain
outstanding
borrowings availed
by the company,
including the
interest  accrued
thereon.
2. | Investment in our | Not 8,300.0 | Not 8,300 Nil NA
wholly owned | Applicable | O Applicable
subsidiary,  NACL
spec-chem limited,
for repayment /
prepayment, in part
or full, of certain

G
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Continuation Sheet...

outstanding
borrowings availed
by the wholly
owned subsidiary,
NACL spec-chem
limited, including
the interest accrued
thereon

3. | General Corporate | Not 6070.92 | Not 2990.95 | Nil NA
Purpose Applicable Applicable

4. | Issue expense Not 158.00 | Not 158 Nil NA
Applicable Applicable

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

or
c¢) Change in terms of a contract referred to in the fund raising document i.e. prospectus,

letter of offer, etc.

for NACL Industries Limited

RAJESH e
MUKHUA  I5Fesme

Rajesh Mukhija
Company Secretary

%

mMmurugappa
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Annexure- B

Monitoring Agency Report
for
NACL Industries Limited
for the quarter ended

March 31, 2026

1
Crisil Ratings Limited

roorate ldentity Numbeér: UBT100MHZ0T1SPLCIZ2624 7

Registered Office: Lightbridga |1 Park, 5aki Vihar Hoad, Andhari East, Mumbai- 400074, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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CRL/MAR/ CHEAGR /2025-26/1758
May 08, 2026

To

NACL Industries Limited

No: 8-2-248 /1-7-78, Plot No.12-A,
Lakshmi Towers, Block 'C’,
Nagarjuna Hills, Panjagutta,
Hyderabad, Telangana, 500082

Dear Sir,

Monitoring Agency Report for the quarter ended March 31, 2026 - in relation to the Rights Issue of NACL
Industries Limited (“the Company”)

Pursuant to Regulation 82(2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR
Regulations”) and Monitoring Agency Agreement dated December 08, 2025, entered with the Company, we enclose
the Monitoring Agency Report, issued by Crisil Ratings Limited, as per Schedule XI of the SEBI ICDR Regulations
towards utilization of proceeds of Rights Issue for the quarter ended March 31, 2026.

Request you to kindly take the same on records.

Thanking vou,
For and on behalf of Crisil Ratings Limited

-

Shounak Chakravarty
Director, Ratings (LCG)

-2

Crisil Ratings Limited
Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Report of the Monitoring Agency

Name of the issuer: NACL Industries Limited

For quarter ended: March 31, 2026

Name of the Monitoring Agency: Crisil Ratings Limited
(a) Deviation from the objects: No

(b) Range of Deviation: Not applicable

Declaration:

I Ve declare that tias report provides an objectwe view of the utihzation of the 1ssue proceeds m relation to the objects of the 1ssue
based on the mformation provided by the Issuer and mformation obtamed from sources believed by it to be accurate and rehable.
The MA does not perform an audit and wndertakes no mdependent vertfication of any miformation/ certifications/ statements 1t
recetves. Tlis Report 1s not miended to create any legally bindimg obligations on the MA wlnch accepts no responsibility,
whatsoever, for loss or dmnage from the use of the smd information. The views and opmions expressed herem do not constitute the
opinion of MA to deal m any secunity of the Issuer m any manner whatsoever. Notlung mentioned in Hus report 1s intended to o1
should be constiued as creating a fiducuary relationslup between the MA and any issuer or between the agency and any user of

thus report. The MA and tts affillates also do not act as an expert as defined under Section 2(38) of the Compames Act, 2013,

The MA or 1ts affiliates may have credit ratmg or other commeraal transactions wnth the entity to winch the report pertmns and
may tecetve separate compensation for its 1atings and certan credit-related analyses. 1Ve confum that we do not percewe any
conflict of interest m such relationslip/mterest winle monitoring and reporting the utilization of the 1ssue proceeds by the issuer.

IVe have submutted the report herewnth m line unth the format prescnibed by SEBI, captuning our comments, where apphcable.
There are certamn sections of the report under the title “Comments of the Board of Durectors”, that shall be captured by the Issuer’s
Management / Audit Comnuttee of the Board of Directors subsequent to the MA sulmutting thewr report te the 1ssuer and before
dissemunation of the report through stock exchanges. These sections have not been revewed by the MA, and the MA takes no
res;m;sihﬁi ty for such conments of the 1ssuer’s Management/Board.

Slgnal-ure E;

Name and designation of the Authorized Signatory: Shounak Chakravarty
Designation of Authorized person/Signing Authority: Director, Ratings (LCG)

Crisil Ratings Limited
Corporate ldentity Number; UG7100MH2018PLCI26247

Registered Office: Lightbridge IT Park, Saki Vikar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Gluhal
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1) Issuer Details:
Name of the issuer: NACL Industries Limited
Names of the promoter: Coromandel International Limited
Industry/sector to which it belongs: Pesticides & Agrochemicals
2) Issue Details
Issue Period: Monday, December 22, 2025 to Tuesday, January 30, 2025
Type of issue (publi¢/rights): Rights Issue
Type of specified securities: Equity Shares
IPO Grading, if any: NA
Issue size: Rs 24,928 .92 Lakh (Refer note 1)
Particulars (Refer note 1) Amount (Rs. lakh)
Gross proceeds” of the Fresh Issue 2492892
Less: Issue Expenses 158.00
Net Proceeds 24,77092

*Crisil Ratmgs shall be monttoring the gross proceeds amount.

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

g nt' SEOEmaton) Comments of the | Comments of
Particulars Reply | CCrtifications considered |\, . oine | the Board of
by Monitoring Agency Divactors
for preparation of report Agency ¢
Management Proceeds has
undertaking, been utilised
Peer Reviewed towards the
Independent Chartered objects of the
Whether all utilization is as per the | Accountant certificate”, | issue and Issue | o .~ .
disclosures in the Otter Document? Final Letter of offer expense as per
(hereinafter referred as the offer
“Ofter document”)dated | document dated
December 08, 2025, Bank December 08,
Statements 2025

Crisil Ratings Limited
Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phaone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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Sml_ » i:ﬂ:f““'"‘fl“:‘e‘; Comments of the | Comments of
Particulars Reply N Monitoring the Board of

by Monitoring Agency cy Direct

for preparation of report 5
Whether shareholder approval has
hEEI} Pbtam in case of mﬁ1ﬂ NA No Comments | No Comments
deviations from expenditures
disclosed in the Offer Document?
Whether the means of finance for the
disclosed objects of the issue has No No Comments | No Comments
changed?
Is there any major deviation observed
over the earlier monitoring agency | NA No Comments | No Comments
reports?
Whether all Government/statutory
approvals related to the object(s) have NA Management No Comments | No Comments
been obtained? undertaking,

Peer Reviewed

Independent Chartered
Whether all arrangements pertaining Accountant certificate *,
to technical assistance/collaboration | NA No Comments | No Comments
are in operation?
Are there any favorable events
improving the viability of these No No Comments | No Comments
object(s)?
Are there any unfavorable events
affecting the viability of the object(s)? o RoComiueats | Noo nts
Is there any other relevant information
that may materially affect the decision No No Comments | No Comments
making of the investors?

NA represents Not Applicable

ACertificate dated Apnl 24, 2026, wssued by M/s BY & Assocuates, Chartered Accountants (Fim Registration Number:
1234231V), Peer Reviewed Independent Chartered Accountant

Crisil Ratings Limited
Caorporate ldentity Number: U7 100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global



4) Details of object(s) to be monitored:

i. Cost of the object(s):

Crisil

Ratings

Source of Comments of the Board of Directors
information/| Original €08t g evised |
Sr. Item P de;u: {Hgérﬂﬂm cost |Comments |Reason of| Proposed PE. A of
No. Head by MA for | Document) {RSII}I of the MA m:ui:itm fl::.';z:g meﬂ mmlge
preparation | (Rs in lakh) made
of report
Repayment and/ or
prepayment, in full or
part, of all or a portion of
3. |, ceminoutstaning 1040000 | NA NO No revision
borrowings availed by revision
the company, including
the interest accrued
thereon
Investment in our I‘via;mg::?ent
wholly owned s ;ﬁ e
subsidiary, NACL | o *%
spec-chem limited, for e
Independent
repayment/prepayme ered
nt, in part or full, of A 1; : No
2 certain outstanding et 8,300.00 NA oo No revision
borrowings availed by certificate *, revision
the wholly owned "~ [Final :d_etter of
subsidiary, NACL ;IE&;
spec-chem limited, G “ :
including the interest | = crents
accrued thereon
General Corporate No s
3 Purpose’ 6,070.92 NA revision No revision
4 Issue expense 158.00 NA ND No revision
revision
Total 24,928.92 - - -

MCertificate dated Apnl 24, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Firm Registrabion Number: 1234231V), Peer
Revewed Independent Chartered Accountant

The mmount whhised for general corporate purposes does not exceed 25% of the Gross Proceeds (mmounting to Rs 6,232.23 lakh) from the
Fresh Issue,

Crisil Ratings Limited

Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phaone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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ii. Progress in the object(s):
Source of
o C ts of
information / Amount as Amuunt utilized t::lmn . 1 of
certifications| proposed (Rs in lakh) D icactons
Sr. cunn;:ered it:fifi: Total | Comments
N Monitoring |Document| As at Al [CEGUEEG o8 the Propos
0. Item Head* : e . amount |Monitoring
Agency for | (Rsin l:negn:uu.t'tgﬂ:| ino thel end (Rs in Reasons| ed
preparation | lakh) of the . of the al ABENCY | for idle | course
of report quarter 1 quarter ) funds | of
action
Repayment and/or
prepayment, in full or
part, of all or a Repayvment
portion of certain of working
outstanding 10,400.00 Nil 10,400.00 | 10400.00 Nil capital No Comments
borrowings availed demm:*ld loan
by the company, to Axis Bank
including the interest
accrued thereon
Investment in our Post infusion
wholly owned | Management o i;ﬂdds i
subsidiary, NACL | yndertaking, 5;9 i
spec-chem limited, Peer compulsorv
for Reviewed convertible
mmmitf prepaym| Independent debenture,
ent, inpartor full, of | Chartered | g30000 | Nil | 830000 | 830000 | Nl | @@ounthas |\ o ments
certain outstanding | Accountant been further
borrowings availed | certificate A, utilised
by the wholly owned| [etter of towards
subsidiary, NACL Offer, rEPﬂﬂlmﬂ* of
spec-chem limited, Bank I Ko 10
including the interest HDFC bank
g Statements and Axis
accrued thereon Bank
Amount has
been utilised
towards
Investment in
GE“EfPal \Hepociie 6,07092 | Nil | 2,99095 | 2990.95 | 3,079.97 | Subsidiary | No Comments
e and capital
expenditure
payments
(Refer note 3)

Crisil Ratings Limited

Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India

Phone: +91 22 6137 3000 | ww

w.orisilratings.com

a company of S&P G

lobal
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Source of
e Comments of
information /|Amount as Amount utilized
: 2 ) the Board of
certifications| proposed (Rs in lakh) Directors
Sr. :Dns:l;ﬂtd igft:: Total | Comments
N unutilized| of the
itori As at At the Pro
0. Item Head* MOnMGHRE [Pocument) e amount |Monitoring pee
Agency for | (Rsin bemmgﬂ)uﬂngthe- end (Rs in . Reasons| ed
preparation | lakh) of the varter | Of the lakh) ABENCY | ¢or idle | course
of report quarter 1 quarter funds | of
action
Entire
amount has
been utilised
4| Issue expense 158.00 Nil 15800 | 158.00 | Nil |OWArdsissuel i, Comments
expense as
per the offer
document
(Refer note 4)
Total 24,928.92 Nil 21,848.95 |21,848.95| 3,079.97 |(Refer Note 2)

Note 2 - Pursuant to the approval of the Basis of Allotment, the Company allotted 3,25,01,851 Rights Equaty Shares on March 31, 2026.
Out of the total 1ssue proceeds, an amonnt of Rs 666.91 lakh was credited to the Escrow Account on 31 December 2025, winle the balance
amount was recerved m the Escrow account durmng the pertod January 01, 2026 to January 03, 2026.

Note 3: Dunng the reported quarter, the Company has utilised Rs 29.91 crore towards GCP, out of winch Rs 20.00 crore has been utihized
dwrectly from the montoring account towards movestment in subsidiary. Further, the balance amount of Rs 9.91 crore was utilised towards

caprtal expenditure, which were first transferred to the Company’s cash credit (CC) account mamtamed with HDFC Bank for operational
ease and thereafter subsequently utihized for the respective payments.

Note4: Dunng the reported quarter, the Company has transferved an amount of Rs 99.55 lakii related to 1ssue expense, from the momtoring
account to the Company's cash credit (CC) account mamtamned with HDFC Bank wiuch got subsequently utilized for the respective
papnents.

Further, an amount of Rs 58.45 lakh was revmbursed from the monitoring account to the curvent account of the company for the payments
that were mcurred before the proceeds were recetved.

A Certificate dated Apnl 24, 2026, 1ssued by M/s BY & Associates, Chartered Accountants (Firm Registration Number: 1234231\), Peer
Remewed Independent Chartered Accountant

Crisil Ratings Limited
Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global




*Brief description of objects:
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Object of the Issue

Description of objects as per the offer document filed by the issuer

Repayment and /or
prepayment, in full or
part, of all or a portion of
certain outstanding
borrowings availed by the
company, including the
interest accrued thereon

The amounts outstanding under the borrowing facilities may fluctuate trom time to time
due to various factors, including intermediate repayments and additional drawdowns.
Consequently, the outstanding borrowings under such facilities may vary periodically.
The Company may, from time to time, repay, refinance, enter into new financing
arrangements, or draw down funds from existing borrowing facilities. In such cases, the
Company may utilize a portion of the Net Proceeds from this offering towards the
repavment or prepayment of existing or additional indebtedness, as mav be determined
based on various commercial considerations as set out above.

Investment in our wholly
owned subsidiary, NACL
spec-chem limited, for
repayment/prepayment,
in part or full, of certain
outstanding borrowings
availed by the wholly
owned subsidiary, NACL
spec-chem limited,
including the interest
accrued thereon

The wholly owned Subsidiary, NACL Spec-Chem Limited has entered into certain
financing arrangements for term loans and working capital facilities to fund its operational
requirements. As of October 31, 2025, the total outstanding term loan of our wholly owned
Subsidiary, NACL Spec-Chem Limited amounted to ¥9,179.00 lakh. The company intend
to utilise an amount of ¥8,300.00 lakh from the Net Proceeds to make an investinent in our
wholly owned Subsidiary, NACL Spec-Chem Limited, by way of subscription to
compulsorily convertible debentures (“CCDs"”). The wholly owned Subsidiary, NACL
Spec-Chem Limited proposes to apply the proceeds from the issuance of such CCDs
towards the repayment and / or prepayment, in full or in part, of certain outstanding term
loans availed by it from its lenders..

General Curpnrate
Purpose

The general corporate purposes tor which the Company proposes to utilise Net Proceeds
may include, but are not restricted to, driving our business growth, strategic initiatives,
working capital requirements, business development activities, funding growth
opportunities, including partnerships, tie-ups, joint ventures, acquisitions and meeting
exigencies, investment /loans towards our Subsidiaries, acquiring assets such as plant and
machineries, capex (maintenance and expansion), acquiring immovable propertes,
leasehold improvements, capabilities building, brand building, intangibles, and meeting
any other expenses incurred by the Company, as may be approved by the Board or the
Securities Issue Committee from time to time, wherever applicable, subject to compliance
with applicable laws

iii. Deployment of unutilised RI proceeds”:

(Rs in lakh)
Type of instrument and | Amount invested Miaturity Earning for the | Returnon | Market Value
Sr. No name of the entity as of March 31, qate quarter ended | Investment| as of March
invested in 2026 March 31, 2026 (%o) 31, 2026
Fixed Deposit-
1 Axis bank 305105 | 02.04.2026 29.79 450 3080.8
FD No -
926040051576320
Fixed Deposit-
2 Axis bank FD No. 28.92 03.04.2026 0.28 4.50 29.2
926040051824 205
Total 3,079.97 30.07 3,110.04
9

Crisil Ratings Limited

Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
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A Management undertaking & Certificate dated Apnil 24, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Firm
Registration Number: 1234231V), Peer Remewed Independent Chartered Accowntant

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

Completion Date Delay Comments of the Board of
Object(s) (no. of Directors
As per the Offer — days/ | Reason of | Proposed course
xocament months) | delay of action
- _ Fiscal 2026: .
General Corporate purposes Rst;;; igZﬁ. Re :";;mgm‘gﬁ joerﬂ Note e "
1

Note 5: As per Company's Prospectus dated December 08, 2025, the Company had estumated to utilize Rs 4,553.19 lakh for object 3:
General Corporate Purposes by Fiscal 2026. However, based on Peer Reviewed Independent Chartered Accountant certificate and
management undertaking, the Company has utihzed Rs 2,990.95 nallion as at the end of fiscal 2026, hence, there 1s a delay in the
inplementation schedule. The company mtends to uhihize the unspent amount subsequent penod.

However, the Prospectus further states that, "In the event that the estimated utilization of net proceeds in a scheduled fiscal year 1s
not completely met due to any reason and any other factors, the same shall be utthzed m the subsequent fiscal year as may be
determined by the Company.”

A Management undertaking & Certificate dated Apnl 24, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Firm
Registration Number: 1234231V), Peer Remewed Independent Chartered Accountant

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document:
On the basis of management undertaking and certiticate dated April 24, 2026, issued by M/s BY & Associates, Chartered
Accountants (Firm Registration Number: 123423W), Peer Reviewed Independent Chartered Accountant

Amount utilized
Item Heads during the quarter Comments of the Monitoring Agency
(Rs in lakh)
tvestiviasit h Sabaidlany 2,000.00 mveshnegt in NACL Spec{helm Limited in the form
s of compulsory convertible debenture
Funding growth opportunities 990.95 Capital expenditure towards maintenance and

Expansion of existing facility
The Board of Directors of the Company vide resolution
dated May 04, 2026, has approved the quantum of
Total 2,990.95 utthzation of GCP towards mentioned ttem heads i line
with the disclosure provided in the offer document dated
December 08, 2025, (Refer note 3 above)

10
Crisil Ratings Limited
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Disclaimers:

)

b)

d)

e)

)

2)
It)

k)

)

Tlus Report 1s prepmed by Cnisil Ratings Linuted (hereinafter referred to as "Monitoring Agency” / *MA" /“CRL").
The MA has taken wtmost cure to enswre accuracy and objectinty winle developing tins Report based on the information
provided by the Issuer and mformation obtmned from sources believed by 1t to be accurate and reliable. The views and opinions
expressed herem do 1ot constitute the opinion of MA to deal i any security of the Issuer in any mmmer whatsoever.

Tins Report has to be seen i its entirety; the selective review of portions of the Report may lead to maccurate assessments.
For the purpose of tlhis Report, MA has relied wupon the mformation provided by the management fofficials/ consultants of the
Issuer and thurd-party sources like statutory auditors (or from peer remewed CA finns) apponted by the Issuer believed by
it to be accurate and relable.

Notlung contaned i thns Report s capable or intended to create any legally inding obligations on the MA winch accepts no
responsinlity, whatsoever, for loss or damage from the use of the smd mformation. The MA is also not responsible for any
ervors m transnssion and speafically states that it, or its directors, employees do not have any financial habiibies whatsoever
to the users of this Report.

The MA and 1ts 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 Compaies Act, 2013. Wlule the MA has obtmned information from sources it believes to be reluble,
it does not perform an audit and undertakes no mdependent venfication of any mformationy/ certitications/ statements 1t
recerwes from auditors (or from peer reviewed CA firms), lawyers, chartered engmeers or other experts, and relies on m 1fs
reports.

The MA or its affiliates may have other commercial transactions with the entity to wiach the report pertmns. As an example,
the MA may rate the issuer or any debt imstruments / facilities 1ssued or proposed to be issued by the 1ssuer that 1s subject
matter of thas report, The MA may recerve separate compensation for its ratings and certan credit-related analyses, normally
from ssuers or underwniters of the instruments, facilities, secunities or from obligors,

The MA report 1s mtended for the junisdiction of India only. Tlus report does not constitute an offer of services. WWithout
linifing the generality of the foregoing, nothung m the report 1s to be construed as CRL providing or intending to provide any
services m junsdictions outside India, where 1t does not have the necessary licenses and/or reqistration to carry out its business
activihies referved to above.

Access or use of thus report does not create a chient relationship between CRL and the user.

CRL 15 not aware that any user mtends to rely on the report or of the manner in which a user mtends to use the report, In
preparing this report, MA has not taken mto consideration the objectives or particular needs of any particular user.

It 1s made abundantly clear that the report 1s not intended to and does not constitute an moestment advice. The report 1s not
an offer to sell or an offer to purchase or subscribe for any imwestment in any securities, mstroments, facilities or solicitation
of any kind to enter mto any deal or transaction with the entity to winch the report pertams, The report should not be a basis
for any vwestment decision withmn the mearming of any law or vegulation (mcludmg the laws and regulations applicable m
the US).

The report compnises professional opron of CRL as of the date they ave expressed, based on the information recerved from the
1ssuer and other sources considered reliable by CRL. Any opions expressed here are i good fmith, are subject to change
without notice, and are only current as of the stated date of their 1ssue. The report does not constitute statements of fact or
reconmmendations to purchase, hold or sell any securtties/mstiuments or fo make any mvestinent decisions.

Neither CRL nor its affihates, third-party providers, as well as thewr durectors, officers, shaveholders, employees or agents
guarantee the accuracy, completeness or adequacy of the report, and shall not have any halnlity for any errors, onussions or
mterruptions therem, regardless of the cause, or for the results obtammed from the use of any part of the report. CRL and each
aforesmid party disclams any and all express or vnplied warranties, mcluding but not lhinuted to any warranties of
merchantability, suitability or fitness for a particular purpose or use or use. In no event shall CRL or any aforesmd party be
ltable fo any user for any direct, indivect, madental, exemplary, compensatory, puntive, special or consequential damages,
costs, expenses, legal fees or losses (mcluding, without limutation, lost mcome or lost profits and opportunity costs) m
connection with any use of any part of the report even 1f advised of the possibility of such damages.

CRL has established policies and procedures to maintain the confidentiality of certain non-public mformation recetved m
conmection with the preparation of this report. CRL has i place a code of conduct and policies for managing conflict ofinterest,

m) Unless requared under any applicable law, this report should not be reproduced or redistnbuted to any other person or m any

form wnthout prior written consent from CRL.
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n) By acceptmg a copy of tlns Report, the reapient accepts the terms of tlns Disclavner, wiuch forms an mtegral part of thus
Report.
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& NACL Industries Limited

NAGARJUNA

NACL
Ref: NACL/SE/2025-26 February 05, 2026
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5" Floor,
Dalal Street, Fort, Plot No.C/1 G Block, Bandra- Kurla Complex,
Mumbai - 400001 Bandra, Mumbai = 400051
Company Code: 524709 Symbol: NACLIND

Dear Sir/Madam,

Sub: Statement of deviation or variation for the quarter ended December 31, 2025 along
with Monitoring Agency Report.

Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, read with SEBI Master Circular  No.
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, and further to our earlier
submissions on the subject, including disclosures made through the Integrated Financial Results,
we hereby confirm that during the quarter ended December 31, 2025, there was no deviation
or variation in the utilisation of the proceeds from the objects stated in the Letter of Offer dated
December 08, 2025, pertaining to the Company’s Rights Issue.

A statement confirming Nil deviation/variation, along with the Monitoring Agency Report, is
enclosed herewith for your reference as Annexure A and Annexure B, respectively.

Kindly take the above on your records.

Thanking you, e
for NACL Industries Limited |~

(O Hydarahk
t U | Fyderabad

Subuicth| D
s LE’:\J A\ %A &
SatisiKumar Suhﬁl;i *

Sr. Vice President-Legal & Company Secretary
Encl: As above

+91-40-23358062, info@nacl.murugappa.com, www.naclind.com, CIN: L24219TG1986PLCO16607
Corporate Office: Pranava One, 17* Floor, Commercial Block, Plot No.6-3-654/1 to 9 and 6-3-654/A, Somajiguda, Hyderabad,
Telangana - 500082, India

Registered Office: Coromandel House, 1-2-10, Sardar Patel Road, Secunderabad, Hyderabad, Telangana — 500003, +91-40-24405100, ' 5’

Responsible Care’
AN COsDUTIEMWT TO ST AMARMILITY



NACL Industries Limited

Continuation Sheet...

Annexure A
STATEMENT OF DEVIATION/ VARIATION IN UTILIZATION OF FUNDS RAISED:
Amount in (Lakhs)
Mode of Fund Raising Right Issue
Description of mode of fund raising | Not Applicable
(Applicable in case of others is selected)
Date of Raising Funds 31-12-2025
Amount Raised 24928.91
Report filed for Quarter ended 31-12-2025
Monitoring Agency Applicable
Monitoring Agency Name, if applicable CRISIL Ratings Limited
Is there a Deviation / Variation in use of funds | No
raised
If yes, whether the same is pursuant to change in | Not Applicable
terms of a contract or objects, which was
approved by the shareholders
If Yes, Date of shareholder Approval Not Applicable
Explanation for the Deviation / Variation Not Applicable
Comments of the Audit Committee after review No Comments
Comments of the auditors, if any No Comments
Amount in (Lakhs)
Sl. | Original Object Modified Original Modified Funds Amount of | Remarks,
No. Object, if | Allocation | allocation, | Utilised | Deviation/ | if any
any if any Variation
for the
quarter
according
to
applicable
object
i Repayment and/or Not 10,400.00 | Not Nil Nil NA
prepayment, in full or | Applicable Applicable
part, of all or a portion
of certain
outstanding
borrowings availed
by the company,
including the interest
accrued thereon.
2. Investment In our | Not 8,300.00 Not Nil Nil NA
wholly owned | Applicable Applicable
subsidiary, NACL
spec-chem limited,




NACL Industries Limited Continuation Sheet...

for repayment [
prepayment, in part
or full, of certain
outstanding

borrowings availed by
the wholly owned
subsidiary, NACL
spec-chem  limited,
including the interest

accrued thereon

3. General Corporate | Not 6070.92 Not Nil Nil NA
Purpose Applicable Applicable

4, Issue expense Not 158.00 Not Nil Nil NA

Applicable Applicable

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

of offer, etc.
for NACL Industries Limited e
swotioe Zstlien

famar 25 (‘%“\\E{_&am H &\

H 33
Satish Kumar Subudl{' k - “tﬂd “

Sr. Vice President-Legal & Cn "'!L_,E'ﬂ‘"’f
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Monitoring Agency Report
for
NACL Industries Limited
for the quarter ended
December 31, 2025

Crisil Ratings Limited

yorate ldentity Numbeér: UBT100MHZ0T1SPLCIZ624 7
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CRL/MAR/ CHEAGR /2025-26/1684
February 03, 2026

To

NACL Industries Limited

No: 8-2-248 /1-7-78, Plot No.12-A,
Lakshmi Towers, Block 'C’,
Nagarjuna Hills, Panjagutta,
Hyderabad, Telangana, 500082

Dear Sir,

Monitoring Agency Report for the quarter ended December 31, 2025 - in relation to the Rights Issue of NACL
Industries Limited (“the Company”)

Pursuant to Regulation 82(2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR
Regulations”) and Monitoring Agency Agreement dated December 08, 2025, entered with the Company, we enclose
the Monitoring Agency Report, issued by Crisil Ratings Limited, as per Schedule XI of the SEBI ICDR Regulations
towards utilization of proceeds of Rights Issue for the quarter ended December 31, 2025.

Request you to kindly take the same on records.

Thanking vou,
For and on behalf of Crisil Ratings Limited

sl

Shounak Chakravarty
Director, Ratings (LCG)
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Report of the Monitoring Agency

Name of the issuer: NACL Industries Limited

For quarter ended: December 31, 2025

Name of the Monitoring Agency: Crisil Ratings Limited
(a) Deviation from the objects: No

(b) Range of Deviation: Not applicable

Declaration:

I Ve declare that tias report provides an objectwe view of the utihzation of the 1ssue proceeds m relation to the objects of the 1ssue
based on the mformation provided by the Issuer and mformation obtamed from sources believed by it to be accurate and rehable.
The MA does not perform an audit and wndertakes no mdependent vertfication of any miformation/ certifications/ statements 1t
recetves. Tlis Report 1s not miended to create any legally bindimg obligations on the MA wlnch accepts no responsibility,
whatsoever, for loss or dmnage from the use of the smd information. The views and opmions expressed herem do not constitute the
opinion of MA to deal m any secunity of the Issuer m any manner whatsoever. Notlung mentioned in Hus report 1s intended to o1
should be constiued as creating a fiducuary relationslup between the MA and any issuer or between the agency and any user of

thus report. The MA and tts affillates also do not act as an expert as defined under Section 2(38) of the Compames Act, 2013,

The MA or 1ts affiliates may have credit ratmg or other commeraal transactions wnth the entity to winch the report pertmns and
may recerve separate compensation for its ratings and certamn credit-related analyses. 1Ve confirm that we do not percerwe any
conflict of interest m such relationslup/mterest while monitoring and reporting the utihization of the 1ssue proceeds by the issuer.

IVe have submutted the report herewnth m line unth the format prescnibed by SEBI, captuning our comments, where apphcable.
There are certamn sections of the report under the title “Comments of the Board of Durectors”, that shall be captured by the Issuer’s
Management / Audit Comnuttee of the Board of Directors subsequent to the MA sulmutting thewr report te the 1ssuer and before
dissemunation of the report through stock exchanges. These sections have not been revewed by the MA, and the MA takes no
responsibility for such conuments of the issuer’s Management/Board.

Signature:
Name and designation of the Authorized Signatory: Shounak Chakravarty
Designation of Authorized person/Signing Authority: Director, Ratings (LCG)

Crisil Ratings Limited
Caorporate ldentity Number: U7 100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vikar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Gluhal
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1) Issuer Details:
Name of the issuer: NACL Industries Limited
Names of the promoter: Coromandel International Limited
Industry/sector to which it belongs: Pesticides & Agrochemicals
2) Issue Details
Issue Period: Monday, December 22, 2025 to Tuesday, January 30, 2025
Type of issue (publi¢/rights): Rights Issue
Type of specified securities: Equity Shares
IPO Grading, if any: NA
Issue size: Rs 24,928 .92 Lakh (Refer Note 1)
Particulars Amount (Rs. lakhs)
Gross proceeds” of the Fresh Issue 24,928.92
Less: Issue Expenses 158.00
Net Proceeds 24,770.92

*Crisil Ratmgs shall be monttoring the gross proceeds amount.

Note 1:Issue of up to 3,25,01,851 fully pmd-up Equity Shares of face value of Rs. 1 each of the Company (the "Rights

Equaty Shares") for cash at a price of Rs.

/6./70 per Equuaty Share (including a premuem of Rs. /5.70 per Rights Equuty

Share) (“Issue Price”) nggregatmg up to Rs, 24,928.92 lakhs on a nghts basis

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

5"‘.‘“ . ::‘_f . t;un {] Comments of Comments of
Particulars Reply by Monitoring Agency the Monitoring @ the Board of
for preparation of report Agency
t?;:ﬁ:ﬂ:ﬁg No Utilisation
Whether all utiliz th o= i
ether all utilization i1s as per the e quarter
disclosures in the Otter Document? N Hocpendent Cf'fa.rtered ended Mo Comments
Accountant certificate”, Dicernber sl
Final Letter of offer, Bank 2005 i
Statements -

Crisil Ratings Limited

Corporate ldentity Number: UG7100MH2018PLC3I26247
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India

Phone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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cirhﬁca:::: cmlng::e‘:l S i
Particulars Reply S the Monitoring | the Board of

by Monitoring Agency Agency Direct

for preparation of report
Whether shareholder approval has
hEEI} Pbtam in case of mﬁ1ﬂ NA No Comments | No Comments
deviations from expenditures
disclosed in the Offer Document?
Whether the means of finance for the
disclosed objects of the issue has No No Comments | No Comments
changed?
Is there any major deviation observed
over the earlier monitoring agency | NA No Comments | No Comments
reports?
Whether all Government/statutory
approvals related to the object(s) have NA Management No Comments | No Comments
been obtained? undertaking,

Peer-reviewed
Independent Chartered

Whether all arrangements pertaining Accountant certificate”,
to technical assistance/collaboration | NA No Comments | No Comments
are in operation?
Are there any favorable events
improving the viability of these No No Comments | No Comments
object(s)?
Are there any unfavorable events
affecting the viability of the object(s)? o B D he | NeChimteons
Is there any other relevant information
that may materially affect the decision No No Comments | No Comments
making of the investors?

NA represents Not Applicable

ACertificate dated January 23, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Fum Registration Number:
1234231V), Peer Reviewed Independent Chartered Accountant

Crisil Ratings Limited
Caorporate ldentity Number: U7 100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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4) Details of object(s) to be monitored:

i. Cost of the object(s):

Source of Comments of the Board of Directors
information/ | Original cost Revised
Sr. Item Em de;u: {Hgérﬂﬂm cost |Comments |Reason of| Proposed I;;rmﬂ o
No. Head by MA for | Document) (Rsin | of the MA | cost financing meﬂ mmlge
. : lakh) revision | option
preparation | (Rs in lakh) made
of report
Repayment and/ or
prepayment, in full or
part, of all or a portion of
1 ceran uutstax}dmg 10,400.00 NA NU No Comments
borrowings availed by revision
the company, including
the interest accrued
thereon
Investment in our I‘via;mg::?ent
wholly owned s ;ﬁ e
subsidiary, NACL sl
spec-chem limited, for i
Independent
repayment/prepayme ered
nt, in part or full, of A 1; : No
2 certain outstanding S a:r; §,300.00 NA o No Comments
borrowings availed by rf-erhﬁr:ate ' revision
the wholly owned Final :d_etter of
subsidiary, NACL ;IE&;
spec-chem limited, G “ :
including the interest | = crents
accrued thereon
g: |[| iCemetalCorponny 607092 | NA e No Comments
Purpose revision
4 Issue expense 158.00 NA ND No Comments
revision
Total 24,928.92 - - =

MCertificate dated January 23, 2026, 1ssued by M/s BY & Associates, Chartered Accountants (Fimm Registration Number: 1234231V), Peer
Revewed Independent Chartered Accountant

Crisil Ratings Limited
Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phaone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global



Crisil

Ratings
ii. Progress in the object(s):

Source of Comments of the
information //Amount as| Amount utilized Board of
certifications| proposed (Rs in lakh) —— st

Sr. considered | inthe Glizeq Comments of
No. Item Head® by Offer As at At the 3 the Monitoring,
Monitoring |Document beginning | During| end it Agency | Reasons |Propos
Agencyfor | (Rsin | ofthe | the | ofthe ‘Rh;;“ foridle | ed
preparation | lakh) quarter |quarter quarter ) funds |course
Repayment and / or
prepayment, in full or
part, of all or a
portion of certain
1 outstanding 10,400.00 Nil Nil Nil | 10,400.00 No Comments
borrowings availed
by the company,
including the interest
accrued thereon
Investment in our Management No utilisation
wholly owned |\ jertaking, during the
subsidiary, NACL Peer- reported
spec-chem limited, reviewed quarter
o Independent
repa?rn“lentfprepa}rm Chartered
p |entinpartorfull off sccountant | 830000 | Nt | Nil | Nil | 8300.00 No Comments
certain outstanding | .. g cateh,
borrowings availed | 1 ... of
by the wholly owned Offer,
subsidiary, NACL Bank
spec-chem limited, | g toments
including the interest
accrued thereon
Caiaal e No utilisation
3 “ETP*‘M arpoTgic 6,07092 | Nil Nil | Nil | 60709 | reported | NoComments
pose during the
No utilisation
4 [ssue expense 158.00 Nil Nil Nil 158.00 during the No Comments
reported
Total 24,928.92 Nil Nil Nil | 2492892 | Refer Note 2 -

Note 2 - Pursuant to the approval of the Basis of Allotment, the Company allotted 3,25,01,851 Rights Equuty Shares on December 31, 2025.
Out of the total 1ssue proceeds, an amount of Rs 666,91 lakh was credited to the Escrow Account on 31 December 2025, winle the balance amonnt
was transferved from the designated banks to the Escrow Account durng the period January 01, 2026 to January 03, 2026 due to operational

timng of the banks wherem funds recerved through ASBA are mitally credited to the respective designated banks’ account and subsequently
transferved to the Escrow Account of the company.

Crisil Ratings Limited
Corporate ldentity Number: UG7100MH2018PLC3I26247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phaone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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* Certificate dated January 23, 2026, 1ssued by M/s BY & Associates, Chartered Accountants (Frrm Reqistration Nuonber: 1234231V),

Peer Reviewed Iudqn:ndrmt Chartered Accountant

"Brief description of objects:

Object of the Issue

Description of objects as per the offer document filed by the issuer

Repayment and/ or
prepayment, in full or
part, of all or a portion of
certain outstanding
borrowings availed by the
company, including the
interest accrued thereon

The amounts outstanding under the borrowing tacilities may fluctuate from time to time
due to various factors, including intermediate repayments and additional drawdowns.
Consequently, the outstanding borrowings under such facilities may vary periodically.
The Company may, from time to time, repay, refinance, enter into new financing
arrangements, or draw down funds from existing borrowing facilities. In such cases, the
Company may utilize a portion ot the Net Proceeds from this offering towards the
repayment or prepayment of existing or additional indebtedness, as may be determined
based on various commercial considerations as set out above.

Investment in our wholly
owned subsidiary, NACL
spec-chem limited, for
repayment/prepayment,
in part or tull, of certain
outstanding borrowings
availed by the wholly
owned subsidiary, NACL
spec-chem limited,
including the interest
accrued thereon

The wholly owned Subsidiary, NACL Spec-Chem Limited has entered into certain
financing arrangements for term loans and working capital facilities to fund its operational
requirements. As of October 31, 2025, the total outstanding term loan of our wholly owned
Subsidiary, NACL Spec-Chem Limited amounted to ¥9,179.00 lakhs. The company intend
to utilise an amount of ¥8,300.00 lakhs from the Net Proceeds to make an investment in
our wholly owned Subsidiary, NACL Spec-Chem Limited, by wav of subscription to
compulsorily convertible debentures (“CCDs"). The wholly owned Subsidiary, NACL
Spec-Chem Limited proposes to apply the proceeds from the issuance of such CCDs
towards the repayment and /or prepayment, in full or in part, of certain outstanding term
loans availed by it from its lenders..

General Corporate
Purpose

The general corporate purposes for which the Company proposes to utilise Net Proceeds
may include, but are not restricted to, driv:ing our business grnwth, strategic initiatives,
working capital requirements, business development activities, funding growth
opportunities, including partnerships, tie-ups, joint ventures, acquisitions and meeting
exigencies, investment/loans towards our Subsidiaries, acquiring assets such as plant and
machineries, capex (maintenance and expansion), acquiring immovable properties,
leasehold improvements, capabilities building, brand building, intangibles, and meeting
any other expenses incurred by the Company, as may be approved by the Board or the
Securities Issue Committee from time to time, wherever applicable, subject to compliance
with applicable laws

iii. Deployment of unutilised RI proceeds”:

(Rs in lakh)

Type of instrument and | Amount invested Maturity Earning for the | Return on Mm'::t ;alue

Sr. No name of the entity as of December 31, date quarter ended | Investment Decehibicr )
invested in 2025 December 31, 2025 (%) 2025

Axis Bank Rights Issue-
1 Monitoring Account- 666.91 666.91
925020055862440

Total (Refer Note 2 & 3) 666.91 - - - 666.91

Crisil Ratings Limited
Corporate ldentity Number; U671

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400072, India
Phaone: +91 22 6137 3000 | www.crisilratings.com

OOMH2018PLCI26247

a company of S&P Global
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Note 3: The Company allotted 3,25,01,851 Rights Equaty Shares on December 31, 2025, with an amnount of Rs 666.91 lakl vuhally

credited to the Escrow Account as of December 31, 2025 and the balance amount was transferred subsequently from January 01 to
January 03, 2026.

A Management undertaking & Certificate dated January 23, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Firm
Registration Number: 123423WV), Peer Remewed Independent Chartered Accountant

iv. Delay in implementation of the object(s)”* -

Completion Date Dflﬂ?f Comments of the Board of Directors
- no. o
Object(s) As per the Offer 1 {days.f Reason of | Proposed course of
Document months) | delay action
Not Applicable

A Management undertaking & Certificate dated January 23, 2026, 1ssued by M/s BY & Assoaates, Chartered Accountants (Fuim
Registration Number: 1234231V), Peer Remewed Independent Chartered Accowntant

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document:
On the basis of management undertaking and certificate dated January 23, 2026, issued by M/s BY & Associates,
Chartered Accountants (Firm Registration Number: 123423W), Peer Reviewed Independent Chartered Accountant

Item Heads Amount utilized during the quarter Comments of the Monitoring
(Rs in lakh) Agency
Not Applicable
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Disclaimers:

)

b)

d)

e)

)

2)
It)

k)

)

Tlus Report 1s prepmed by Cnisil Ratings Linuted (hereinafter referred to as "Monitoring Agency” / *MA" /“CRL").
The MA has taken wtmost cure to enswre accuracy and objectinty winle developing tins Report based on the information
provided by the Issuer and mformation obtmned from sources believed by 1t to be accurate and reliable. The views and opinions
expressed herem do 1ot constitute the opinion of MA to deal i any security of the Issuer in any mmmer whatsoever.

Tins Report has to be seen i its entirety; the selective review of portions of the Report may lead to maccurate assessments.
For the purpose of tlhis Report, MA has relied wupon the mformation provided by the management fofficials/ consultants of the
Issuer and thurd-party sources like statutory auditors (or from peer remewed CA finns) apponted by the Issuer believed by
it to be accurate and relable.

Notlung contaned i thns Report s capable or intended to create any legally inding obligations on the MA winch accepts no
responsinlity, whatsoever, for loss or damage from the use of the smd mformation. The MA is also not responsible for any
ervors m transnssion and speafically states that it, or its directors, employees do not have any financial habiibies whatsoever
to the users of this Report.

The MA and 1ts 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 Compaies Act, 2013. Wlule the MA has obtmned information from sources it believes to be reluble,
it does not perform an audit and undertakes no mdependent venfication of any mformationy/ certitications/ statements 1t
recerwes from auditors (or from peer reviewed CA firms), lawyers, chartered engmeers or other experts, and relies on m 1fs
reports.

The MA or its affiliates may have other commercial transactions with the entity to wiach the report pertmns. As an example,
the MA may rate the issuer or any debt imstruments / facilities 1ssued or proposed to be issued by the 1ssuer that 1s subject
matter of thas report, The MA may recerve separate compensation for its ratings and certan credit-related analyses, normally
from ssuers or underwniters of the instruments, facilities, secunities or from obligors,

The MA report 1s mtended for the junisdiction of India only. Tlus report does not constitute an offer of services. WWithout
linifing the generality of the foregoing, nothung m the report 1s to be construed as CRL providing or intending to provide any
services m junsdictions outside India, where 1t does not have the necessary licenses and/or reqistration to carry out its business
activihies referved to above.

Access or use of thus report does not create a chient relationship between CRL and the user.

CRL 15 not aware that any user mtends to rely on the report or of the manner in which a user mtends to use the report, In
preparing this report, MA has not taken mto consideration the objectives or particular needs of any particular user.

It 1s made abundantly clear that the report 1s not intended to and does not constitute an moestment advice. The report 1s not
an offer to sell or an offer to purchase or subscribe for any imwestment in any securities, mstroments, facilities or solicitation
of any kind to enter mto any deal or transaction with the entity to winch the report pertams, The report should not be a basis
for any vwestment decision withmn the mearming of any law or vegulation (mcludmg the laws and regulations applicable m
the US).

The report compnises professional opron of CRL as of the date they ave expressed, based on the information recerved from the
1ssuer and other sources considered reliable by CRL. Any opions expressed here are i good fmith, are subject to change
without notice, and are only current as of the stated date of their 1ssue. The report does not constitute statements of fact or
reconmmendations to purchase, hold or sell any securtties/mstiuments or fo make any mvestinent decisions.

Neither CRL nor its affihates, third-party providers, as well as thewr durectors, officers, shaveholders, employees or agents
guarantee the accuracy, completeness or adequacy of the report, and shall not have any halnlity for any errors, onussions or
mterruptions therem, regardless of the cause, or for the results obtammed from the use of any part of the report. CRL and each
aforesmid party disclams any and all express or vnplied warranties, mcluding but not lhinuted to any warranties of
merchantability, suitability or fitness for a particular purpose or use or use. In no event shall CRL or any aforesmd party be
ltable fo any user for any direct, indivect, madental, exemplary, compensatory, puntive, special or consequential damages,
costs, expenses, legal fees or losses (mcluding, without limutation, lost mcome or lost profits and opportunity costs) m
connection with any use of any part of the report even 1f advised of the possibility of such damages.

CRL has established policies and procedures to mantain the confidentiality of certain non-public mformation recetved m
conmection with the preparation of this report. CRL has i place a code of conduct and policies for managing conflict ofinterest,

m) Unless requared under any applicable law, this report should not be reproduced or redistnbuted to any other person or m any

form wnthout prior written consent from CRL.

10
Crisil Ratings Limited

Corporate ldentity Number: UG7 100MH2018PLCI26247

Registered Office: Lightbridge IT Park, Saki Vikar Road, Andheri East, Mumbai- 400072, India
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&.P thal




Crisil
Ratings

n) By acceptmg a copy of tlns Report, the reapient accepts the terms of tlns Disclavner, wiuch forms an mtegral part of thus
Report.

Crisil Ratings Limited
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