WALCHANDNAGAR INDUSTRIES LIMITED
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( [ == I Walchandnagar: 413 114, Dist Pune, Maharashtra, India

IAL Tel: 02118- 307100 / 252 235 Fax: 02118- 252 358
et WALCHANDNAGAR Website: www.walchand.com  Email: wil@walchand.com

Date : August 14, 2025

BSE Ltd.
Corporate Relations Department

1st floor, New Trading Ring,
Rotunda Bldg., P. ]. Tower,

National Stock Exchange of India Ltd
Corporate Action Department
Exchange Plaza, 5t floor,

Plot No. C/1, G Block,

Bandra Kurla Complex, Bandra (East) Mumbeai 400 001.
Mumbai 400 051. Fax:: 22723121/2039/2037
Scrip Code : 507410

Fax :26598237 /38, 66418126/25/24
Scrip Code : WALCHANNAG

Sub.: Monitoring Agency Report for the quarter ended June 30, 2025

Dear Sir/Madam,

Pursuant to Regulation 32 (6) of the Securities and 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, please find enclosed herewith Monitoring Agency
Report dated August 14, 2025, for the quarter ended June 30, 2025, issued by ICRA
Limited, which was reviewed and taken on record by the Audit Committee in their

meeting held on today i.e. August 14, 2025.

Further, we hereby confirm that there has been no deviation or variation in the use of
proceeds raised through Preferential Issue from the objects stated in the

“Letter of Offer” for Preferential Issue.

We request you to take the same on record.

Thanking you,

For Walchandnagar Industries Limited
GIRIRA)  Datalysincdty

SHARAN AGRAWAL

AGRAWAL 753338 0530

G. S. Agrawal

Whole Time Director & Company Secretary

DIN: 00404340

REGD OFFICE: 3 Walchand Terraces, Tardeo Road, Mumbai 400 034, India
Tel: 02223612195/ 23612196 / 23612197 Fax: 022-2363 4527 CIN: L74999MH1908PLC000291



ICRA ICRA Limited

Date: August 14, 2025

Mr. Nishant Saigal

CFO

Walchandnagar Industries Limited
3 Walchand Terraces, Tardeo Road,
Mumbai — 400 034, Maharashtra, India

Dear Sir,

Re: Final Monitoring Agency report of Walchandnagar Industries Limited for Q1 FY2026.

Please refer to agreement dated November 21, 2023, appointing ICRA Limited as the Monitoring Agency
(MA) for Walchandnagar Industries Limited’s Preferential Issue.

After due consideration, ICRA has prepared the attached final Monitoring Agency report as per SEBI (Issue
of Capital and Disclosure Requirements) Regulations for Q1 FY2026.

Please note that the Monitoring Agency report does not constitute a commentary on the quality of the objects
of the issue, appropriateness or reasonableness of costs or spending by Walchandnagar Industries Limited
against any objects / heads or assurance on outcome of such spending.

We thank you for your kind cooperation extended during the course of Q1 FY2026. Should you require any
clarification, please do not hesitate to get in touch with us.

We look forward to your communication and assure you of our best services.

With kind regards

For ICRA Limited

PARUL Digitally signed

by PARUL

GOVYAL GOYALNARANG

Date: 2025.08.14

NARANG 18:52:50 +05130"

Parul Goyal Narang
Vice President & Head- Process Excellence
parul.goyal@icraindia.com

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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ICRA June 2025

MONITORING AGENCY REPORT

Name of the Issuer: Walchandnagar Industries Limited
For quarter ended: June 30, 2025.

Name of the Monitoring Agency: ICRA Limited

(a) Deviation from the objects of the issue:
No Deviation - Utilization is different from the objects stated in the offer document but in line with change of
objects approved by Board resolution.

(b) Range of deviation®:
No deviation.

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 creditrelated analyses. We confirm that
we do not perceive any conflict of interest in such relationship/ interest while monitoring and reporting the
utilization of the issue proceeds by the issuer. We have submitted the report herewith in line with the format
prescribed by SEBI, capturing our comments, where applicable. There are certain sections of the report under the
title “Comments of the Board of Directors”, that shall be captured by the Issuer’s Management / Audit Committee
of the Board of Directors subsequent to the MA submitting their report to the issuer and before dissemination of
the report through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no
responsibility for such comments of the issuer’s Management/Board.

Signature:

Digitally signed by
PARUL GOYAL PARUL GOYAL NARANG
NARANG Date: 2025.08.14

18:54:13 +05'30'

Parul Goyal Narang
Vice President & Head- Process Excellence

Analyst: Subhechha Banerjee
Quality Analyst: Parul Narang




ICRA

1. Issuer Details

Name of the Issuer: Walchandnagar Industries Limited
Name(s) of the promoter:

Promoters

Champa C Doshi

Walchand Kamdhenu Commercials Pvt. Ltd.
Chakor L Doshi

Source: BSE

Industry/ sector to which it belongs:
- Heavy Engineering

2. Issue Details

Issue Period: Opening Date: NA
Closing Date: NA
Type of Issue: Preferential Issue
Type of specified securities: Preferential Issue
IPO Grading, if any: Not Applicable

Issue Size (Rs. Crore): Issue Size: INR 247.59 crores (2,17,18,023 warrants @ Rs. 114 each)

Including OFS: NA
Excluding OFS: NA

Net Proceeds as per the Placement Document: INR 216.00

June 2025

The Company have allotted 2,17,18,023 Fully Convertible Equity Warrants of face value of Rs. 02/- each fully paid up
to 33 warrant holders, consequent to the Warrant holders having exercised their right for conversion of Share

Warrants into equity shares.

Net Proceeds as per the EOGM Notice: INR 216 Crores (Excluding conversion of Unsecured Loan into equity of

Promoter Group) *

*The proceeds credited to the net proceeds account stood at INR 216.00 Crore as on 30" June 2025, ICRA will be

monitoring INR 216.00 Crore for Q1FY2026.



ICRA

3. Details of the arrangement made to ensure the monitoring of issue proceeds

Particulars

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

Whether shareholder approval has
been obtained in case of material
deviations” from expenditures
disclosed in the Offer Document?
Whether the means of finance for
the disclosed objects of the issue
has changed?

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

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

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

Are there any favorable events
improving the viability of these
object(s)?

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

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

Reply

Yes*

Not

Applicable

No

No

Not
Applicable

Not
Applicable

No

No

No

Source of information,

certifications considered by
the Monitoring Agency for
the preparation of report

-Statutory Auditor
Certificate
-Confirmation from
management
-Bank statements
-Board Resolution copy

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

No deviation observed

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

As confirmed by the
Issuer’s management

June 2025

Comments of the Monitoring
Agency

Board resolution dated
October 17, 2024 has been
passed to consider and
approve alterations in objects
for utilization of funds.

Board Resolution was passed
regarding alteration in objects
for utilization of funds.

No comments

No comments

No specific approvals are
required for incurring capex
as the capex is general in
nature

No comments

As understood from the
Issuer’s management

As understood from the
Issuer’s management

As understood from the
Issuer’s management

*The Board resolution has been passed to consider and approve alteration in objects for utilization of funds.

#Where material deviation is defined to mean:

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

Comments of the
Issuer’s Board of
Directors

The utilization of
Funds is in line with
the approved
objects of issue and
re-allocation of
Funds as approved
by the Board.

Not Applicable

No

No

Not Applicable

Not Applicable

No

No

No

(b) Deviation in the amount of funds actually utilized by more than 10% of the amount specified in the offer

document



3|qeal|ddy 10N

9|qeaijddy 10N

9|qeaijddy 10N

9|qeaijddy 10N

apew

sjuswasuesie
wuy

JO siejndiyed

9|qeal|ddy
10N

9|qeaijddy
10N

a|qedijddy
10N

a|qedijddy
10N

uondo
Sunueuyy
pasodoud

$101%341Q

1uswwo)
ON

‘'spun4 jo
uoledo||e
-aJ
panoidde
pJeog

‘'spun4 jo
uoledo||e
-aJ
panoidde
pJeog

‘'spund jo
uoledo||e
-aJ
panoidde
pJeog

UoISINDA
1502 10}
uoseay

JO pJeog s,13anss| 3y} O SUBWWO)

UsWwWo) oN

"91042 00°LT ¥NI Jo [eaide) Supjiom 03
24n1ipuadx3 |eyde) Jo 951949Xd By} SPIeMO}
pa1edo||e spaado.d ayj Jo uoijedo||eal
9y3 anoudde 03 passed uoliin|osay pJeog

|eyde) Suplo pue ueo| Jo JuswAedals
10} 94042 00°T T NI 40 Asuow ainypuadx3
|eyde) ay3 pazijiin sey Auedwod ay]

*94042 007 YN 40 sueo| jo JusawAeday 03
2Jn1ipuadx3 |eyde) Jo 951949X 3y} SPIeMO)
pai1edo||e spaado.d ayj Jo uoizedo||eal
ay3 anoudde 03 passed uolinjosay pJeog

Adualdy SulioMuo 3y3 Jo sauswwo)

Erdvraciil)

00°9T¢ 00°9T¢
00°0¢ 00°0¢
00°L9 00°0S
0078 00°S0T
00°St 00'Tv
[2404D *sy]
[2404D *sy] (3uawnoop
1502 pasinay J9)40 ayy Jad

se) 1500 |eulSlIO

|eloL

20T 1990300 YT
palep Adod uojinjosay pJeogq -
€¢0¢C
‘J3QWIBAON,€ UO pIay
S03 O 33110N-
20T 1990300 YL T
paiep Adod uojinjosay pJeogq -
€¢0¢C
‘J3QWIBAON,€ UO pI3y
NS03 JO 33110N-

20T 1990300 YT
paiep Adod uojinjosay pJeogq -
€¢0¢
‘J3QWIBAON,€ UO pIay
S03 JO 32110N-

¥7¢0¢ 1990150 Y1LT paiep
Adod uoiinjosay pJeogq -

€¢0¢
‘J9QUWIANONp,E UO p|ay

NS03 JO 32110N-

14odau jo uonesedasd ayy
10} Aduady Sunioyiuon ay3
Aq pa13pisuod suoiiedyiniad
‘uollew.oyul Jo 321N0S

sasodung

14
91elodio) |elauan

|exde) Supdom €

(3uswdinb3 221330
pue siandwo)
‘saunixi4
g 24n3iuing

‘sapeys ulp|ing
‘quawdinb3

'8 Jue(d)
2inypuadx3y |eude)

Aioey
|exde) Supiom
/ ueoq wial
J0 uswAeday

peay way| "N'S

(s)193(qo J0 3503 (1)
paJonuuow aq 03 (s)193lqo ayi jo sjiedq ‘v

VOl



‘ue|d JuswaJinbau
panoidde ayy ay1 Jad 202 1990190
Jad se 9z-6¢ se asodind wLT paiep Adod uonnjosay pieog-
A 40 7-0 Aq |exdes SJUBWIWOD _
01’9 06°09 - 06°09 00°£9 SiuSWIRIEIs QuEy leydeD Supuom €
pa319|dwod aq Supjiom ON €207 J9qwianopn
0} payadxa 10} pasiian ps€ UO PI3Y INDOT 4O 310N -
s1 uonesi|iIn aq [Im 931e2141349)) J03Ipny AJoiniels-
2J13Ud 3y spun4 ayyl
'SI9pJO
aseyaund
‘ue|d 9AI1109dsal (uawdinb3
panoisdde ayy  ay3 ul paaJde ¥20¢ 19903100 IO pue
Jad se 9z-g¢ 3|npayos wlT paiep Adod uoiinjosay pieog-  siandwo) ‘sainixi4
A 40 7-0 Aq juswAed ayy  SsusWIWOD _
€2'8¢€ LL'SY 8T'L 6v'8€ 00'v8 SjuswiLiels yueq g ainjuIng 5
pa1s|dwod aq  Jad se spew ON €70¢ JoqwianoN ‘sapeys
0} paoadxa Suiaq aJe p:€ UO P[3Y INDOT 4O 110N - | Bulp|ing ‘quswdinb3
sI uones|jin aJnyipuadxy 21e21J1143] Jopny Aloiniess- 3 Jue|d)
aunus ay | lendes ainypuadx]y [eude)d
J0oj syuswAed
oyl
¥¢0¢ 1990120
wLT paiep Adod uoiinjosay pieog- Ayjioes jenden
9|qedlddy SJUBWWO0D . . . SjuUawWae)s yueg-
Juswwo) oN I'N 00°St - 00°St 00°St suppiom /ueot | T
10N ON €¢0¢ 19qWaNON
wJa] jo uswAeday
ps€ UO PI3Y INDOT 4O 32110N -
931e2141349) J03pny Aloiniels-
uoinoe 13140nb 43340nb 3y3 9104) 'S
) spunj a|p! Aouady 3 [2404) *sy] 13140nb Y [ > syl 110dau jo uonesedasd
J0 9s4n0d ayy Jo Jo buluuibaq jusawnoop
J0j suoseay  ulIo}UO junowe aya burng 9y} 40} Aduasdy Sunioyiuo ‘N
pasodoud pua ay1 1y ay1 1o sy 13530 3y ul +PE3H Way
9yrjos pazijianun 9y} Aq pa4apisuod suoi3edyiiad 'S
$10323.1Q J0 pJeog [3404) "sY] pasodoud
udWWo) |erol ‘uorlew.oyul Jo 334N0S
s,49NSS| 9y} JO SUBWWO) pazij1iIn Junowy se Junowy
(s)19lqo aya ui ssaioad (i
rderaclill)

VOl



€EVY L9°TLT 8¢°L 6€V9T 00°9T¢ |elol
¥¢0¢ 4990120
wLT paiep Adod uoiinjosay pieog-

sasodun
IIN 00'0Z - 00°0Z 00°0Z SIUSWSIEIS ued- d
10N ON ON €70z JoquianoN  91e40di0) [B4aUD
0,€ UO P|3Y D03 O 210N -
31e911149)) Jo3IpNY AJoiniels-

9|qedlddy SJUBWWO0D SIUBWWO0D

Erdvraciil)

VOl



S.N.

O©W 0 N OO U1 A WIN

R R R R
W N R O

Source: As certified by Jayesh Sanghrajka & Co LLP
Note: FDs of INR 5.04 and INR 2.01 include interest amount of INR 0.04 crore each and INR 0.01 crore each respectively.

ICRA

(iii) Deployment of unutilized proceeds

Type of instrument and name of the

entity invested in

Balance with SBI, Preferential Issue
Non-Lien Account

Fixed Deposit with SBI-43986034697
Fixed Deposit with SBI-43986028902
Fixed Deposit with SBI-43986016395
Fixed Deposit with SBI-43985993928
Fixed Deposit with SBI-43985993054
Fixed Deposit with SBI-43985991535
Fixed Deposit with SBI-43985990734
Fixed Deposit with SBI-43985759058
Fixed Deposit with SBI-43986080757
Fixed Deposit with SBI-43986079650
Fixed Deposit with SBI-44104765954
Fixed Deposit with SBI-44104610773

Total

Amount
invested
[Rs. Crore]

0.30

5.04
5.04
5.04
5.04
5.04
5.04
5.04
5.04
2.01
2.01
1.00
1.00
46.64*

*The additional amount of INR 2.59 Crore pertains to interest earned on Fixed deposits.

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

Completion date

As per the offer

Object(s)
document
Repayment of Term
Loan / Working Capital 12-15 Months

facility

Capital Expenditure
(Plant & Equipment,

Building Shades,
Furniture & Fixtures,

12-15 Months

Computers and Office

Equipment)

Working Capital 12-15 Months

General Corporate

12-15 Months
Purposes

Source: Board Resolution copy dated 17" October 2024

Actual®

On Schedule

On Schedule

On Schedule

On Schedule

Delay
[Number of days or
months]

NA

NA

NA

NA

June 2025
Earning Returnon  Market Value as at
Maturity date [Rs. Crore] Investment the end of quarter
[%] [Rs. Crore]

NA NA NA 0.30
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.03 5.75% 5.07
09-Jul-25 0.01 5.30% 2.02
09-Jul-25 0.01 5.30% 2.02
04-Jul-25 0.01 5.30% 1.01
04-Jul-25 0.01 5.30% 1.01

- 0.28 - 46.92

Comments of the Issuer’s Board of

Directors

Reason for delay

On Schedule

On Schedule

On Schedule

On Schedule

Proposed course of
action

Not Applicable

Not Applicable

Not Applicable

Not Applicable



5.

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

S.N.

ICRA

Item Head

Equity Issue Related
Expenses- Utilization in
Q3FY2024
Other Corporate
Expense- Utilization in
Q3FY2024
Other Corporate
Expense- Utilization in
Q4FY2024
Equity Issue Related
Expenses- Utilization in
Q1FY2025
Salary Payment to
Workers and
Management & Staff-
Utilization in Q3FY2025

Total

Amount
[Rs. Crore]

2.40

9.00

4.62

1.17

2.81

20.00

Source of information,

certifications considered

by the Monitoring
Agency for the
preparation of report
-Statutory Auditor
Certificate
-Bank Statements
-Statutory Auditor
Certificate
-Bank Statements
-Statutory Auditor
Certificate
-Bank Statements
-Statutory Auditor
Certificate
-Bank Statements

-Bank Statements
-Management
confirmation

Comments of the

Monitoring
Agency

No comments

No comments

No comments

No comments

No comments

June 2025

Comments of
the Issuer’s
Board of
Directors

No comments

No comments

No comments

No comments

No comments



