
TANDHAN ENERGIES LIMITED 
(Formerly known as Shah Foods Limited) 

Registered Office Address: 301, Sarthik Square, Nr. Shapath – 3, S. G. Highway, Bodakdev, Ahmedabad – 380054, Gujarat, India 
CIN L27200GJ1982PLC005071 

Telephone No: +91-90736 80003 | Email: shahfoods.ahmedabad@gmail.com | Website Address: www.shahfoods.co.in 

 
Date: 14th November 2026 

 
To, 
The Chief General Manager Listing Operation,  
BSE Limited, 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort 
Mumbai – 400 001 
 
Scrip Code: 519031 |ISIN: INE455D01012 
 
Sub: Monitoring Agency Report for the quarter ended September 30, 2026. 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 32(6) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with Regulation 162A of SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, we are enclosing herewith the Monitoring Agency Report for the quarter ended 
September 30, 2026 in respect of utilization of funds raised through Preferential Issue of Equity Shares, 
issued by Infomerics Valuation and Rating Limited, duly reviewed, approved and taken on record by 
the Audit Committee and the Board of Directors of the Company in their meeting held on November 
14, 2026. 
 
This is for your kind information and record. 
 
Thanking you, 
 
For Tandhan Energies Limited 
(Formerly known as Shah Foods Limited) 
 
 
 
__________________  
Vishal Jha 
Company Secretary & Compliance Officer 
Membership No.: A80210 
 
(Encl: As above) 
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Monitoring Agct.tc1, Report

Novcnrbcr 1i.2026

'l'o

Shah I:oods I .inrit,-'d

301. Sarthik Squarc. Nr Shaperth-3 S.(;. Ilighriar'.
Ilodakder. Al-rmedabad. (itriarat. Inclia. 3tt005'+

Dear Sir"

Monitoring Agency Report fbr the quartcr cnded Septembcr 30,2026 - in rclation to thc

Prcl'erential issue of Shah F-oods Limitcd

\tr,'c r.rritc ir.r 9ur capacitl ol'Mttuitoring.Agcncl lor thc [)r'clclcrltial issLrc ol'cc;Ltitr sltarcs lill'

tltc artrount aggrcgating to I{s. 75.16 crOrc o1'tltc (,'onr;lanr ancl rclr'r to rtltr cltttics cast ttlltlcr

l62A ot' tIe Sccr.rrities & [-.xcltarrgc I]oard ot' Inclia (lssttc ol' ('apital & I)isclosttrc

Rcquircnrcpts) Re gulatiols. 201 tt (SIrlll I('l)R RcgLtlittigrtsl.

In this cgpncctiop. \\c arc cpclosing thc Monitorittg i\gcttcl I{c;lor'1 lirr thc tltlartcr cllrlctl

Scpteltber 30.2026. as pcr albresaicl SI:lll Itcgulations antl \4orlitorittu.'\gctrct ,\grcctlcttt

datcd .April 21.2026.

Rcqr-rest vou to kindly takc thc salllc oll rccorcls.

-l'hanking 
1'ou.

lror altd on bchall'o1'lnlorttcrics Valtratiotl atlcl Rating I irlritccl

Wtd|-
Sarrdeep Khaitart

lDircctor - Ratings)

sandecp. khaitan (Lr I i nlbme rics. conl
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Ileport of the Monitoring Agcnc"r'

Name of thc Issuer: Shah Foods Limited

F'or quartcr ended: Septortbcr 10. 2026

Name of thc Monitoring Agcncy: Irrlimcrics Valuation ancl [{atirtg Linritcd

(a) Deviation li'onr the ob.jects: Rcl-er Notc I

(b) Range o1'[)cviation 43o/o

I6clicate range ol'percentage dcviation fkrnt thc amount ol'issr,rc proccccls cartrtarkccl tirr ob.iccts.

Iior cxamplc. Llp to l0%. I 0 25%,25-50%.50-75%.75-100'70. Ilot Lisccrtainahlc ctc.

* Rangc o1-l)c','iation ntay be computed b1 taking rvcightcd avcragc ol'flnanciitl clcviatitlrr ol'cach

ob.icct irr the ratio ot'issuc proceccis allocatccl lirr ir. Nort-tjnitrtciul dcr ilttiotl tllar bc ilrdicatctl

scparatclr bv wa1' tll't-totcs.

Note l:

o The conlpan\r has ntadc related part\ paynrcnts o1'l{s. 1 L20 crtlrc ttl its grottl-r cntit\ llitlllctl

-l'ancihan Poll'plast l.inritcd. Out ol'thc I{s. 11.20 crorc. I{s. 5.30 crorc corlstitLttccl tt'atlc

purcftases. Rs. 5.70 crorc was loan repaid and Rs.0.20 crorc uas inlcrcst l)a\l.llcl1t tltaclc'

-fhe details ol- the related parly transactions werc not spccilicallt' ttrctrtiotlccl in thc

shareholders' aPProval.

o We har,,e receivecj a ccrtiflcatc ll'onr thc ar.rditor Kcshri & Associatcs ('ltartcrctl

Acc.ultalrs (t:RN-310006I:) riclc its (',\ certi{lcatc datccl Artgttst 7. 1026. in uhich thcr

havc statcd that antount of'Rs.7,+.i0 crorr'has bcgt rttilisccl in Q-llr\'2(r alld [1s.0.60 has

bce6 utiliscd in QII:Y27.liurthcr lirr the Lrtilisatiorr ol'lls. 0.f6 crorc th$ harc tlot

specilicd quartcr wisc brcakup.'l'hc utilisation rlcr-rtit'rnccl in thc auciitor's ce'rtilicatc tlocs

not rnatch with thc actual utilisation in Q4l:Y2(r ancl QltiY27.
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o 'l'hc 
urrLrtiliscc'l antollnt at 'l'arrdhan l)or,rcr 

'lcchnologics I)rivatc [.intitccl ol'lls.l(r.]0 corc

in Q4|lY26 and Rs.4.83 crorc in QllrY2T u,hich ras git'cn as loarr to NIJIf('(Srnat't-Voicc

l)ealcomm Private Lintited) is irt brcach o1'l.OI)R guiclclincs.

Declaration:

We declare that this rcport provides an clb.icctivc view of thc utilizittiorr ol'thc issttc 1'rt'occctls itr

relationtothcob.jectsoftheissurebascdonthcinlbrnratiotrproridcdbl thclssltcratlcl itllirrnlatitln

obtailecl liont sources believed by it to be accuratc and rcliablc.'l'hc MA clocs rtot pcrlolnt atr

agdit and updcrtakes no indcl'rcndcrrt l'crillcation o1'any irrtonrtation/ ccrtilrcatiot-ts/ statclrlctlts it

rcceir,,cs.'l-his l{cport is not intcndcd to crcatc arrl'lcgally'birtding obligatiorls t'tn thc MA which

acccpts no rcsponsibility,. whatsocvcr'. lirr loss or clanragc tl'onr thc usc o1'thc saitl ittlirrttrittioll.

'['he vieqs antl opinions expressed hercin ckr not constitLttc thc opilliorl ol'MA to dcal itl atrr

sccurity of the Issuer in any manner whatsocvcr'. Nothing nrcntiotrcd in tliis rcport is itltctltlccl ttr

or should be construed as creating a licluciarl' rclationship bctuccn thc MA ancl alil issttcr or'

bctwecn the agerrcy,and arry user o1'this rcport.'l'hc MA ancl its at'llliatcs i.tlso do llot act i.ls i-trl

cxpert as dcllped undcr Section 2(38) ol-thc C'onrpanics Act.20li.'l'hc NIA or its al'llliatcs rnr.r\

have credit rating or other comrnercial transactictns with thc crrtitl to which thc t'c1lot't Pct'titirl:

and ntay rcceivc separate compensation filr its ratings and ccrtaitt crcdit-relatccl atlalrscs.

Wc clcclarc that r.r'c do rrot havc anr clircct,'iudircct intcrcst itr or rclatiotlshiP riith thc

issucr/pr6ntotcrs/dircctors/ntanagcllcltt anci also conlirnr that uc clo tlot pcrccirc alrl ctlrttlict tlt'

iltcrsst ip such relationship i intcrcst nhilc n-ronittlring artcl rcportirtg thc tttilizatiorl tll'issttc

proceeds by the issuer.

We 1irrthcrdcclare that this report proviclcs truc and t'air ricw ot'thc utilization ol'issttc proccctls.

/1
Signatrrrc: ;/*4 le;lr--
Namc of the Authorized'Person/S i gni n g .,\uthority : Sarrdccp K Ilai tan

Dcsi gnation ol' Authorized person/S i gn in g A rtthoritl' : I)i rcctor - R ati n gs

Scal ol'thc Monitorirtg Agcncl :

Datc: Nul,enrbcr l3'l'" 202(r
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DISCI,AIMIiITS:
r I Iis I{cport is prcparcd bv llrlirrnclics ValLurtion antl Rating I.irttitccl (ltcrcirrlttcr'

rc1'crrccl tt) as "Mt)ltitoring Agcncr'" i "N1Ar' / "lVRl."). l'hc N4.'\ has tltkctt ttllrlt)st erll'c l()

c11sllrc accurac) and ob.jectir,itl'ri,lrilc clcvcloping this [{cltort bitsccl otl thc irltirrtlatiort

providecl by the Issuer and inlbrn-ratiorr obtaincd lionr sollrccs bclicrccl b1 it to bc accttt'atc

and reliablc.'l'hc vicws ancl opinions cxprcsscd hcrein do not coltstitLltc thc ol.riltiorl ol'MA ttr

deal in any sccurity of'thc lssucr irl an1' lllillllle r u'iratsoclcr.

7 'l'his l{cport has t() bc sccn in its cntirctl,: thc sclcctirc rcr icu ol'pttrtiotts ol'tltc llcllort

rlar lcacl to ilaccuratc asscssu-tcr-rts. lror thc purposc ol'tltis Ilcport. NI,\ lllrs tclictl tillorl tlte

i6lbrntation proviclecl b1 thc ntauagcl-ucnt io1'lrcialsi cttttsttltattts ol'tltc lssltcr arlcl tltirtl-1lrt11r

soLtr.ccs likc statutrtry audilors/inclcpcnclcnl cltarlcrccl ucc()tilltlttlt allprlitltctl b) tlic Issttct'

believccl by it to be accuratc ancl rcliablc.

. Nothirrg containecl in this [{cport is capablc or itrtcrrclctl to cl'catc anr lcgallr birlclirrg

obligatigps gn thc MA riliich acccpts no rcsl-lonsibility. nhatsocrcr'. lirl ltlss or dittl-titsc liotlr

thc usc ol't[c saicl iulitrntation.'l'hc \,1,\ is ulso not rcsponsitrlc lilr llrl\ crl'ol's itr ttlltlstllis:itrtr

apci spcciticallr statcs ttrat it. ol its tlircclols. cnrplorccs rlo rtot hlrrc llttr llttrttrcilIl Iilrtrilitics

rvhatsocrcr to thc uscrs o1'this I{cporr.

/ 'l'hc MA apd its afllliatcs do rrot act as a licluciary. l'hc NlA ancl its ll'lililtcs rtlso clo tlot

act as an cxpcl't to thc extcnt clcllncc'l utrdcr Scctitttt 2(-ltltol'thc ('onlpatlics Act. l0li. \\ hilc

thc MA lias obtaincd infrlrnratiorr fl'onr soLrrccs it bclicrcs to bc rcliablc. it cloes ll()t Pcl'li)r'rlr

au agdit and undcrtakcs r-ro inde pcuclcnt vcrillcrrtion ol' anl irtlitt'lttlttitttt, ccrtillcatiotls

statcllcltts it rcccircs ll'ont arrcliturs. lirrrrcrs. chartclccl cnsinccrs or ttthct'c\Pcrts. ittltl rclics

on in its rcports

r 'l'hc MA or its afllliatcs lllly havc olhcr corlrncrcial transactiotls rtith thc crltitr ttr

which thc rcport pcrtains. As an cxantplc. thc MA nta\ rlrtc thc issucr or all\ clcbt itlstt'tttllcllts

/ lacitities issuecl or proposccl to be issuetl b1,thc isslrct that is sLrb.icct l.lli,lttcr ol'this rcport
't'6c MA nta1 rcccirc scpatatc ctlntpcnsatitlt tirr its ratings and ccrtaitt crcclit-rclatccl atlitl-t sc..

nor.rnallv ll.tln-r issr-rcrs ol r.rnclcnr ritcls ol'tltc ittstrurlcttts- lircilitics. sccttt'itics tlr li'ottl otrlistll's.

/ lhc \1.,\ rcpott is intcnrlctl lirl thc .junstliction ol' lrtrlilt orllr. lltis rcll()rt tlt)cs llot

crtnstitr.rtc arr otl'cr ol'scrviccs. W'itltoLrt lintiting thc gcucritlitr ol'tltc lirrcgoirru. Ilothitlv itl tilc

report is to bc cgnstrucd as MA pror idirrg or illteltc'ling to pror irlc LIn\ scr'\ iccs itl ;tr|is.lic1iorr.

outsidc India. wherc it cloes not havc thc ncccssan liccr-tscs anrl/or rcgistratitltt [() ei-il't'\ trttt it:

busirrcss actir,'ities rclcrrcd to abor'c.

r Access or Llsc o1'this rcport dttcs not crcatc a cliclrt lctatiorlshill bctrtccrl \4:\ tttld thc

Llscr.

/ lVlA is not a\\al.c that an1 uscr intcncls to rclr ttn thc rc[)()tt 0r 0l'tllc llli.lllllcl'itl rrltie h lr

user intends to Llse the report. lrT prcparing this rcpol'l. Mr\ has n()t takcn illt() c()llsi(lcratiotl

thc objectivcs or particular trceds o1'alr1 particttlar r"tscr'

/ lt is ptadc abgnclantl1 clcar that thc rcporr is not itttcnclccl to arlcl clocs llot collstitLltc arl

iurrcstr.r-rcnt aclvicc.'['he rcport is not an ol'l'cr to scll or an ol'tcr to pr.trchasc tlr sLrbscribc tirr

a,r inrcstnrcnt innnr sccuritics. insrrLlnrcuts" lircititics ol solicitatiott ol'atlr killcl to ctltcr ittttr

aur clcal gr trarrsitctign rritlt t[tc cntitr ttr uhich tllc I'c1-lot't 1'rct'tltitr:.
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/ l'[rc rcport cortrpriscs ;'rrolcssional opinion ot'N{r\ its ol'thc tlatc tltcr ttl'e e\l)r'CS:ctl.

based on thc inlillnratictu rcccivcd liour thc issuct'ltnci othcr s()Llrccs ctlttsitlcrctl relilblc lrt

MA. Any opinions cxprcssed hcrc- arc in good laith. arc sLrb.icct to chattgc uithoLrt ttotjcc. atltl

arc 61[\,cLtrrcul as ol'thc statccl datc of thcir issuc.'l'hc rcport clocs t-ttlt ctlt-tstittttc stiltclllcllts

ol'tac1 or rccoullcndations to 1-lurchasc. ltolcl or scll arrv sccuritics/irlstrtlll.lcllts or ttl tllakc ittll

invcstnrcnt dccisions.

r Ncithcr MA uor its al'llliatcs. thilcl-pltltr proi itlcrs. its ricll lts thcit'tlircct()rs. ()l'llccl's.

sharcholclcrs. cntpIttt'ccs ot ugcltts gl.till'anlcc thc itccttracr. contltlctcl]css ()t'lttlctl Ltl.tcr ol tlle

report. and shall nttt har,c any liabiliti lirr an1 crr()rs. otttis:;itttls ot'illtcll'tli)tttltls tltctcitl.

regarcllcss ot'thc caltsc. or tor thc rcsulls obtainccl ll'onr tltc ttsc ol'i-llt\ pi.trt tlt'thc rclltllt. \'l.'\

and each albresaid party disclair-ns anr and all cxprcss ol intpliccl r.rarratttics. irlclLrdirlg but

ruot Iinrited to aly w,arrantics o1'rlcrchantabilitr. sLritabilitr or lttncss tilr tt llitrticttlllt'pLlrl]osc
or usc or 1sc. ln rro cvcrrt shall MA or an) alorcsaicl purti bc liablc to alt\ ttscr tor lllu tlircct.

inclircct. inciclcntal. cxcurplal.t'. c()ntpcltsi-rt(r|r. 1'rLrrrilir c. spccial ()r coltscrlLtctltiltl tlrttllittr.cs.

costs. expcllscs. lcgal l-ccs or losscs (including. withoitt lirttrtatiort. lost itictltllc ol'lo:t 1'rt'oltt:

a6d oppttrtr.rnitl costs) in councction lrith an) usc ol'anr piirt ttl'thc rcport crctl il'atlrisccl ot'

tlrc possibilitl, o1' such datnagcs.

/ MA has cstahlishcd policies and proccdLlres to nrainlaitt thc conlltlcrrtiltliti ol'ccrtiiili

rrol-plblic inlirllatiort rcccivcc'l in conncctitln uith thc ltrcpalatiotl tll'this l'c1lort. \1,\ hirs irl

pllcc a coclc ol'cor.rciuct aucl policics lirr nLuttgirtg coltllict ol' itltcl'cst.

, IJplcss rcrlgilcr[ lrnclcr anl ir;lpliclrblc lau. tliis tcl)()t'L sltrrttlcl tttrt [-rc l'cpl()tlrlec(l ()l'

r.cclistribgtccl to 1nr otltcl pclsolt or in trnr lirnl riithout 1tt'iot'iirittctt cottscrlt ll'orll \1.\.

/ By,acccptiltg a cop)'o1'this Itcpolt. thc rccipicnt ilcccpls thc tcrtns trt'tlris [)ise lairllcr'.

which lbrtrs an integral part o['this Rcport.
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