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)

Digitally signed
VISHAL by VISHAL JHA

Date: 2026.11.14
JHA 23:34:51 +05'30'
Vishal Jha

Company Secretary & Compliance Officer
Membership No.: A80210

(Encl: As above)
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Monitoring Agency Report
November 13, 2026

To

Shah Foods Limited

301. Sarthik Square. Nr Shapath-3 S.G. Highway.
Bodakdev. Ahmedabad, Gujarat. India. 380054

Dear Sir,

Monitoring Agency Report for the quarter ended September 30, 2026 - in relation to the
Preferential issue of Shah Foods Limited

We write in our capacity of Monitoring Agency for the Preferential issue of equity shares for
the amount aggregating to Rs. 75.16 crore of the Company and refer to our duties cast under
162A of the Securities & Exchange Board of India (Issue of Capital & Disclosure
Requirements) Regulations. 2018 (SEBI ICDR Regulations).

In this connection. we are enclosing the Monitoring Agency Report for the quarter ended
September 30. 2026. as per aforesaid SEBI Regulations and Monitoring Agency Agreement
dated April 27, 2026.

Request you to kindly take the same on records,

Thanking you,

For and on behalf of Infomerics Valuation and Rating Limited
;’ ? E M\-'(;th\’—'

Sandeep Khaitan

(Director - Ratings)

sandeep.khaitan@infomerics.com
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Report of the Monitoring Agency
Name of the Issuer: Shah Foods Limited
For quarter ended: September 30. 2026
Name of the Monitoring Agency: Infomerics Valuation and Rating Limited
(a) Deviation from the objects: Refer Note 1
(b) Range of Deviation: 43%

Indicate 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 cic.

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

separately by way of notes.

Note 1:

o The company has made related party payments of Rs. 11.20 crore to its group entity named
Tandhan Polyplast Limited. Out of the Rs. 11.20 crore. Rs. 5.30 crore constituted trade
purchases. Rs. 5.70 crore was loan repaid and Rs. 0.20 crore was interest payment made.
The details of the related party transactions were not specifically mentioned in the
shareholders™ approval.

e We have received a certificate from the auditor Keshri & Associates Chartered
Accountants (FRN-310006F) vide its CA certificate dated August 7. 2026. in which they
have stated that amount of Rs. 74.30 crore has been utilised in Q4FY26 and Rs. 0.60 has
been utilised in Q1FY27. Further for the utilisation of Rs. 0.26 crore they have not
specified quarter wise breakup. The utilisation mentioned in the auditor’s certificate does

not match with the actual utilisation in Q4FY26 and Q11°Y27.
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e The unutilised amount at Tandhan Power Technologies Private Limited of Rs.16.20 core
in Q4FY26 and Rs. 4.83 crore in Q1FY27 which was given as loan to NBFC (Smart-Voice

Dealcomm Private Limited) is in breach of LODR guidelines.

Declaration:

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

and may receive separate compensation for its ratings and certain credit-related analyses.

We declare that we do not have any direct / indirect interest in or relationship with the
issuer/promoters/directors/management and also confirm that we do not perceive any contlict of
interest in such relationship / interest while monitoring and reporting the utilization of issue

proceeds by the issuer.

We further declare that this report provides true and fair view of the utilization of issue proceeds.

-

Signature:
Name of the Authorized Person/Signing Authority: Sandeep Khaitan
Designation of Authorized person/Signing Authority: Director - Ratings
Seal of the Monitoring Agency:

Date: November 13,2026
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DISCLAIMERS:

- This Report is prepared by Infomerics Valuation and Rating Limited (hereinafter
referred to as "Monitoring Agency™ / “MA" / “IVRL"). The MA has taken utmost care 1o
ensure accuracy and objectivity while developing this Report based on the information
provided by the Issuer and information obtained from sources believed by it to be accurate
and reliable. The views and opinions expressed herein do not constitute the opinion of MA to
deal in any security of the Issuer in any manner whatsocver.

- This Report has to be seen in its entirety: the selective review of portions ol the Report
may lead to inaccurate assessments. For the purpose of this Report. MA has relied upon the
information provided by the management /officials/ consultants of the Issuer and third-party
sources like statutory auditors/independent chartered accountant appointed by the Issuer
believed by it to be accurate and reliable.

e Nothing contained in this Report is capable or intended to create any legally binding
obligations on the MA which accepts no responsibility. whatsoever. for loss or damage from
the use of the said information. The MA is also not responsible for any errors in transmission
and specifically states that it, or its directors. employees do not have any financial liabilities
whatsoever to the users of this Report.

> The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not
act as an expert to the extent defined under Section 2(38) of the Companies Act, 2013. While
the MA has obtained information from sources it believes to be reliable. it does not perform
an audit and undertakes no independent verification of any information/ certifications
statements it receives from auditors. lawyers, chartered engineers or other experts. and relies
on in its reports

b The MA or its affiliates may have other commercial transactions with the entity to
which the report pertains. As an example. the MA may rate the issuer or any debt instruments
/ facilities issued or proposed to be issued by the issuer that is subject matter of this report.
The MA may receive separate compensation for its ratings and certain credit-related analysces.
normally from issuers or underwriters of the instruments. facilities. securities or from obligors.
e 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 foregoing. nothing in the
report is to be construed as MA providing or intending to provide any services in jurisdictions
outside India. where it does not have the necessary licenses and/or registration to carry out its
business activities referred to above.

e Access or use of this report does not create a client relationship between MA and the
user.
- MA is 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 of any particular uscr.

r It is made abundantly clear that the report is not intended to and does not constitute an
investment advice. The report is not an offer to sell or an offer to purchase or subscribe for
any investment inany securities. instruments, facilities or solicitation of any kind to enter into

any deal or transaction with the entity to which the report pertains.
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’ The report comprises professional opinion of MA as of the date they are expressed.
based on the information received from the issuer and other sources considered reliable by
MA. Any opinions expressed here are in good faith. are subject to change without notice. and
are only current as of the stated date of their issue. The report does not constitute statements
of fact or recommendations to purchase. hold or sell any securities/instruments or to make any
investment decisions.

’ Neither MA nor its affiliates. third-party providers. as well as their directors. officers.
sharcholders. employees or agents guarantee the accuracy. completeness or adequacy of the
report, and shall not have any liability for any errors, omissions or interruptions therein.
regardless of the cause, or for the results obtained from the use of any part of the report. MA
and each aforesaid party disclaims any and all express or implied warranties, including but
not limited to any warranties of merchantability. suitability or fitness for a particular purpose
or use or use. In no event shall MA or any aforesaid party be liable to any user for any direct.
indirect. incidental. exemplary. compensatory, punitive. special or consequential damages.
costs, expenses, legal fees or losses (including. without limitation. lost income or lost profits
and opportunity costs) in connection with any use of any part of the report even it advised of
the possibility of such damages.

' MA has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with the preparation of this report. MA has in
place a code of 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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