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T,

Tandhan Industries 1.td (Irstwhile Sanmitra Commercial [ Jimited)
13, Prem Niwas, 652 Dr. Ambedkar Road,

[<har West, Mumbai - 400052
Dear Sir,

Monitoring Agency Report for the quarter ended December 31, 2025 - in relation to the
issue of equity shares on preferential basis and issuc of share warrants to the promoters.

We write in our capacity of Monitoring Ageney for the issue of equity shares on preferential
basis and issuc of share warrants of amount aggregating 1o Rs. 126.76 crore of the Company
and refer 1o our duties cast under 162A of the Sceurities & Lixchange Board of India (Issuc of
Capital & Disclosure Requirements) Regulations. 2018 (SEBI ICDR Regulations).

In this conncction. we are enclosing the Monitoring Ageney Report for the quarter ended
December 31, 2023, as per aforesaid SEBI Regulations and Monitoring Agency Agreement
dated 19" December 2025,

Request you to kindly take the same on records.

Thanking you,

For and on behalf of Infomerics Valuation and Rating Limited

%u%__ff‘::

Mr. Sudarshan Shreenivas
(Dircctor - Ratings)

sudarshan.shreenivas@infomerics.com
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Report of the Monitoring Agency
Name of the Issuer: Tandhan Industries Ltd (Erstwhile Sanmitra Commercial Limited)
For quarter ended: December 31, 2025
Name of the Monitoring Agency: Infomerics Valuation and Rating Limited
(a) Deviation from the objects: Refer Note 1
(b) Range of Deviation: Not Ascertainable

[ndicate range of percentage deviation from the amount of issue proceeds carmarked for objects.

For example, up to 10%. 10 —25%, 25-50%, 50-75%, 75-100%. not ascertainable etc.

* Range of Deviation may be computed by taking weighted average of financial deviation of cach
object in the ratio of issue proceeds allocated for it. Non-financial deviation may be indicated

separatcly by way ol notes.

Note 1-
The objects of the issue are:

Investment in subsidiary Tandhan Polyplast L.id for CAPEX- Rs.20.00 crore

. Repayment of existing debt of subsidiary Tandhan Polyplast I.td - Rs.20.00 crorc

To meet the working capital requirement ol subsidiary Tandhan Polyplast Ltd- Rs.21.54 crore

. General Corporate Purpose- Rs.20.50 crore

infomerics notes that Tandhan Industries Lid (Erstwhile Sanmitra Commercial 1.1d) has invested
the total amount in subsidiary (Tandhan Polyplast 1.td) as per the objects of the issuc. however
the subsidiary has entered into related party transactions which are explained below. Tor which
sharcholders™ approval was obtained only at the subsidiary level and not obtained by Tandhan

Industries Lid (Brstwhile Sanmitra Commercial Ltd).
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Ihfom@f@partics and naturce of transactions are as follows
ROfiri@s

The purpose ol seeurity deposit given to Jalan Sarces is that Tandhan Polyplast [.td has lcased

>olyplast LLid has given seeurity deposit of Rs.7.5 crore to Jalan Sarces under GCP.

land and building from Jalan Sarces Pvt Ltd (Lessor) for its factory premiscs. The security
deposit has been paid as a part of revised lease agreement with Jalan Sarces. Copy of new lcasc
agreement has not been shared with Infomerics as it is under exceution (as per the company)

2. Tandhan Power ‘T'echnologies Pyt Lid is a 2-star export house engaged in Import and xport
activitics. And Tandhan Polyplast has paid trade advances to this company for purchase of resins.
The amount of Rs.3.12 crore was paid to Tandhan Power Technologies Pvt 1.td under GCP.

3. Tandhan Exim Pvt [.d is constructing an industrial shed for Tandhan Polyplast Lid, and the
payments made to this company are part payments on account of the same. These cxpenses are
ol capital nature. The amount of Rs. 4.30 crore was paid to ‘Tandhan Exim Pyt Ltd under capital
expenditure,

4. The total value of related party transactions in Q31°Y26 is Rs.14.92 crore. Under section 188 of
Company’s Act 2013 sharcholders™ approval has been obtained for RPT by Tandhan Polyplast
L.td and not by Tandhan Industrics 1.td (Lrstwhile Sanmitra Commereial L.td) which has raiscd

the funds through preferential allotment.

Availability of supporting documents

A. Tandhan Polyplast I.td has entered into a revised lease agreement with Jalan Sarces Pyt 1.td and
as per the revised terms has paid Rs.7.5 crores as a security deposit to the lessor. Copy of new
lease agreement has not been shared with Infomerics as it is under exceution (as per the
company).

B. Payments made by Tandhan Polyplast [.id to Tandhan Exim Pvt 1.td of Rs.4.30 crore towards
capital expenditure are against proforma invoice issued by the latter for total amount of Rs.21.66
crore.

C. Tandhan Polyplast .td has made purchases of raw materials from Tandhan Power Technologics

Pviltd of total amount of Rs.3.12 crores during Q3FY26 under GCP. The company has provided

only ledger details reflecting 7 payments amounting to Rs.3.12 crore.
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Declaration:

We declare that this report provides an objective view of the utilization of the jssuce proceeds in
relation to the objects of the issuc based on the information provided by the Issuer and information
obtained from sources belicved 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
aceepts 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
sceurity of the Issucr 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 Companics Act. 2013, The MA or its alfiliates may
have credit rating or other commercial transactions with the entity to which the report pertains

and may reeeive separate compensation for its ratings and certain credit-related analvscs.

We declare that we do not have any direct / indircet interest in or relationship with the
issuer/promoters/directors/management and also confirm that we do not pereeive any conllict of
interest in such relationship / interest while monitoring and reporting the utilization of issuc

proceeds by the issuer.

We lurther declare that this report provides true and fair view of the utilization of issuc proceeds.

o

e

vy ™ Ngr

Signature:

Name ol the Authorized Person/Signing Authority: Mr. Sudarshan Shreenivas
Designation of Authorized person/Signing Authority: Director - Ratings

Scal ol the Monitoring Agency:

Date: April 08, 2026
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DISCLAIMERS:

- This Report is prepared by Infomerics Valuation and Rating Limited (hercinalter
referred to as "Monitoring Agency™ / “MA" / “IVRLY). 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 belicved by it to be accurate
and reliable. The views and opinions expressed herein do not constitute the opinion o MA 10
deal inany security of the Issuer in any manner whatsocver.,

- This Report has 1o 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 /ofTicials/ consultants of the Issuer and third-party
sources like statutory auditors/independent chartered accountant appointed by the Issuer
believed by it to be accurate and reliable.

s Nothing contained in this Report is capable or intended 1o ercate any legally binding
obligations on the MA which aceepts no responsibility, whatsoever. for loss or damage from
the use ol the said information. The MA is also not responsible for any crrors in transmission
and specifically states that it. or its directors, employees do not have any financial liabilitics
whatsoever 1o the users ol this Report.

- 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 docs not perform
an audit and undertakes no independent verilication of any information/ certifications/
statements it receives from auditors, lawyers, chartered engineers or other experts. and relies
0NN s reports

- The MA or its alfiliatcs may have other commercial transactions with the entity 1o
which the report pertains. As an example, the MA may rate the issuer or any debt instruments
/lacilities issued or proposed to be issued by the issuer that is subject matter ol this report.
Lhe MA may receive separate compensation for its ratings and certain thl related analyses.
normally from issuers or underwriters of the instruments, facilitics. securitics or from abligors.
» The MA report is intended for the jurisdiction of India only. This report does not
constitute an offer of services. Without limiting the generality of the forcgoing, nothing in the
report is 1o be construed as MA providing or intending to provide any scrvices in jurisdictions
outside India. where it does not have the necessary licenses and/or registration to carry out its

business activities referred 10 above.

- Access or use ol this report does not ereate a client relationship between MA and the
uscr.
- MAis not aware that any user intends to rely on the report or of the manner in which a

user intends to use the report. In preparing this report. MA has not taken into consideration
the objectives or particular needs ol any particular uscer.

P It is made abundantly clear that the report is not intended to and does not constitute an
investment advice. The report is not an ofler o sell or an offer 1o purchase or subscribe for
any investment inany securitics. instruments. facilities or solicitation ol any kind to enter into

any deal or transaction with the entity to which the report pertains.
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e The report comprises professional opinion of MA as of the date they are expressed.

based on the information reccived from the issner and other sources considered reliable by
MALAny opinions expressed here are in good fzith, are subject to change without notice, and
arc only current as of the stated date of their issuce. The report docs not constitute statements
ol lact or recommendations to purchase, hold or sell any sceurities/instruments or to make any
investment decisions.

- Neither MA nor its affiliates, third-party providers. as well as their directors. ollicers,
sharcholders. employees or agents guarantee the accuracy. completeness or adequacy of the
report. and shall not have any liability for any crrors. omissions or interruptions therein.
regardless ol the cause, or for the results obtained [rom the use of any part of the report. MA
and cach aforesaid party disclaims any and all express or implied warrantics. including but
not limited to any warrantics ol merchantability. suitability or litness for a particular purpose
oruse or use. In no event shall MA or any aloresaid party be liable to any user for any direct,
indircet. incidental. exemplary. compensatory. punitive, special or consequential damages.
costs. expenses. legal Tees or losses (including, without limitation. lost income or lost prolits
and opportunity costs) in connection with any use ol any part ol the report even il advised of
the possibility of such damages.

- MA has established policies and procedures to maintain the confidentiality ol certain
non-public information received in connection with the preparation of this report. NA has in
place a code ol conduct and policies for managing conflict ol interest.

» Unless required under any applicable law, this report should not be reproduced or
redistributed to any other person or in any form without prior written consent from MA.

- By accepting a copy of this Report, the recipient accepts the terms of this Disclaimer.
which forms an integral part of this Report.
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