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Name of the issuer : Starlineps Enterprises Limited 
For quarler ended © Q4-FY2025-26 
Name of the Monitoring Agency + Acuité Ralings and Research Limited 
(a) Deviation from the objects :No Deviation is observed. 
(c) Any other material fact fo be hig} +None 

Declaration: 

We declare that fhis report provides an objective view of fhe utifzation of the issue proceeds in relation fo the objects of the issue based on fhe information provided 
by the ksuer and information obtained from sources believed by it fo be accurate and refable. The MA does not perform an audit and underlakes no independent 
verification of any information/ certifications/ statements it receives. This Reportis not intended to create any legally binding obligations on the MA which accepts no 
responsibitty, whatsoever, for loss or damage from the use of the said information. The views and opinions expressed herein do not consfitute the opinion of MA fo deal 
in any secuity of the Issuer in any manner whatsoever. Nothing mentioned in this report is infended fo 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 ifs affiliates ako do not act as an expert s defined under Section 2(38) 
of the Comparnies Act, 2013, 

The MA or ifs affiiates may have credit rating or ofher commercial transactions with the entity to which the report pertains and may receive separate compensation 
for s ratings and certain credit-rekated analyses. We confirm that there is no confict of inferest in such relationship/inferest while monitoring and reporting the ufifzation 
of the issue proceeds by the issuer, or whie undertaking credit rating or other commercial fransactions with the entity. 

We have submitted the report herewith in ine with he format prescribed by SEBI, capturing our comments, where applcable. There are certain sections of fhe report 
under the fifle "Comments of the Board of Directors”, that shall be captured by the ksuer's Management / Audit Committee of the Board of Directors subsequent fo 
the MA submitting their report fo the issuer and before dissemination of the report through stock exchanges. These sections have not been reviewed by the MA, and 
the MA lakes no responsibilty for such comments of he issuer's Management/Board 

. Digitally signed 
Vikas Y oyviasv 

Mishra 

Mishra pete:20260514 
18:40:17 +05'30" 

Signature: 
Vikas Mishra 
Depuly Vice President - Process Excellence 
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Name of the issuer 

Names of the promoter: 

Promoters 
Mrs. Varshaben D Koradiya 
Mr. Dhirajohai Koradiya 

Industry/sector fo which  belongs 

+ Starlineps Enterprises Limited 

+ Trading ~ Minerals / Metals & Mining 

Issue Period 

Type of issue 
Type of specified securifies 

1PO Grading, if any 

Issue size 

Report Date: May 14, 2026 

+ March 14, 20% fo March 23,2026 
+ Private Placement cum Preferential basis 
+1.Equity Share 
2 Convertivke Viarronts 

+ Not Applicable 

+1LINR 42.00 Cr. (Equity Share) 
2 INR 288.00 Cr. [Converiile Warrant) 

Refer the below table for Equity Share and Warrant Issue 
Units Issued  Actual Allotment ~ Offer Price Parficular (INR) 

Equity 7.00,00,000 6,78,33,700 600 
Warants  48,00,00,000 48,00,00,000 600 
Total - - 

Issue Size  Amount Raised % ssue Size 
(INRCr.) 

40.70 
288.00 
328.70 

(INR Cr.) Raised 
40.70 100.00 
72.00 25.00 
11270 - 

N



Particulars 

1. Whether all utilzationis as per the disclosures 
inthe Offer Document? 

2. Whether shareholder approval has been 
obiained in case of material deviations from 
expenditures disclosed in the Offer 
Document? 
3. Whether the means of finance for the 
disclosed objects of the issue has changed? 
4.1 there any major deviation observed over 
the earlier monitoring agency reportsz 
5. Whether all Govemment/statutory 
approvals related fo fhe object(s) have been 
obfained? 
6. Whelher all arangements pericining fo 
technical assistance/collaboration are in 
operation? 

7. Are there any favorable events improving 
the viability of these object(s)2 

8. Are there any unfavorable events affecting 
the viability of the objecl(s)2 
9.Isthere any other relevant information that 
may materially affect the decision making of 
ihe investors 
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Source of 
information/ certifications 
considered by Monitoring 
Agency forpreparation of 

Reply from the issuer 

report 

Yes 

Yes 

Yes 

No 
Documents provided by the 

Yes issuer, Private Placement 
Offer Letter, Bank 
Statement, Invoices and 
independent Auditors 

Yes Cerificate efc. 

Yes 

No 

No 
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Comments of the Monitoring Agency 

Yes, ufifsations in the respective 
objects are as per disclosures by the 
company. 

No material deviation s observed. 

No change is observed. 
The issuer has not appointed any 
other Monitoring Agency eatlier. 
No Govemment / Statutory approval 
is required for objects. 
No arangement pertaining fo 
technical assistance / collaboration 
is required with reference fo the 
object. 
No favorable eventis observed that 
may improve the viabilty of these 
objects. 
No unfavorable event is observed 
affecting the viabity of these 
objects. 
No relevant informationis evident 
fhat may materially affect the 
decision making of fhe investors. 

Comments of the 
Board of Directors 

No Comments 

No Comments 

No Comments 

No Comments 

No Comments 

No Comments 

No Comments 

No Comments 

No Comments
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i.  Costof object(s) 

No. Head 

1 Funding the acquisifion 
Expansion of exisfing and 

2 newbusiness object 
5 Generl Coporale 

Pumose 
Total 
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Source of information / 
certifications considered by 

Monitoring Agency for 
preparation of report 

Documents provided by 
the issuer, Private. 
Plocement Offer Letter, 
Bank Statement, Invoices 
and independent 
Auditors Cerificate efc. 

Comments of the Board of Directors Original cost (as 
pertheOffer  Revised  COmmentsofhe g 
e o [ R — 

Fevison o amangement 
235.00 - 

1500 - Nochange's 
observed. No Comments 

80.00 - 

330.00



st. 
No. ltem Heads 

Funding he acquisifon 

Expansion of existing and 
new business object 

General Corporate 
Pupose 

Total 

Progress in the object(s) - 

Source  ofinformation 
/ Certifications 

considered by the. 
Monitoring Agency for 

the preparation of report 

Documents provided 
by the issuer, Pivate 
Placement Offer 
Letter, Bank 
Stalement, Invoices 
andindependent 
Auditors Cerfificate 
issued by M/s. 
Kansariwala & Chevi. 
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Amount 
as 

proposed 
inthe. 
Ofter 

Document 
R Cel 

235.00 

15.00 

80.00 

330.00 

Amount 
raised INR 

el 

Not 
Confimed 

1270 

Amout fized 
[INR Cr] 

ssat Duing  Atthe end 
begiming %y % orine 
Sihe " quarer  quorer 

- sm 532 

. am ss2 

Total 
unufiized 
‘amount 
INRCE] 

10738 
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Comments of the 
LEUEUEEETIEAN Reasons foridle | Proposed course 

funds ofaction 

No Comments 

NoComments No Comments 

Kindly refer the 
detalk provided in 
section 5. 
INR 90.00 . are deployed as Fixed Deposits and INR 17.38 cr. 

‘are maintained with South Indian Bank current account.
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ii.  Deployment of unutilised IPO/FPO/Rights Issue Proceeds: 

o, T R O T veted  Matydote  Eoming  Remenivesment  RECGCSCSH 
[INR Cr.] INRCr] 

1 Fixed Deposit - South Indiian Bank(0890106000000466) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

2 Fixed Deposit - South Indian Bank(0890106000000467) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

3 Fixed Deposit - South Indian Bank(0890106000000468) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

4 Fixed Deposit - South Indiian Bank(0890106000000469) 10.0000  April 11, 2026 0.0092 6.70 10.0092 

5 Fixed Deposit - South Indian Bank(0890106000000470) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

6 Fixed Deposit - South Indian Bank(0890106000000471) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

7 Fixed Deposit - South Indian Bank(0890106000000472) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

8 Fixed Deposit - South Indian Bank(0890106000000473) 10.0000  Apil 11, 2026 0.0092 6.70 10.0092 

9 Fixed Deposit - South Indian Bank(0890106000000474) 10.0000  April 11, 2026 0.0092 6.70 10.0092 

Total '90.0000 - 0.0826 - 90.0826 

iv. Delay inimplementation of the object(s): Not Applicable 

Complein dae [T — 
‘document 
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1 

. o ttem Head 

Payment fo Vendor 

2 Misc.Expenses 

Total 
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Source of information/certifications 
considered by Monitoring Agency for 

preparation of report 
Amount 
R Cel 

53183 Documents provided by the issuer, 
Bank Statements, Invoices and 

00001 independent Auditors Cerfificate etc. 

53184 

Comments o 
The 

Monitoring 
Agency 

No 
Comments 

Comments of the Board of Directors 

No Comments
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Disclaimer: 

a) This Report is prepared by Acuité Rafings & Research Limited (hereinafter refemed fo as “Monitoring Agency/MA”). The MA has taken utmost care fo ensure 
accuracy and objectivily while developing this Report based on he infomation provided by the Issuer and information oblained from sources befieved by it 
fo be accurate and reliable. The views and opinions expressed herein do nof consfitute the opirion of MA fo deal in any securily of the suer in any manner 
whatsoever. 

b) This Report has 1o be seen inifs entirely; 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 /officials/ consultants of the Issuer and third-party sources like statutory auditors appointed by 
the Issuer believed by it fo be accurate and reliable. 

¢ Nothing containedin this Reportis capable orinfended fo create any legally binding obligations on the MA which accepls no responsibilty, whatsoever, for 
loss or damage from ihe use of he said information. The MA s also not responsible for any erors in fransmission and specificaly states that it, or ifs directors, 
employees do not have any financial liabilfies whatsoever o the users of this Report. 

d) The MA and its affiiates do not act as a fiduciary. The MA and ifs dffiliates also do ot act as an expert fo fhe extent defined under Secfion 2(38) of fhe 
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 ofher experts, and relies on 
inits reports. 

e The MA orifs affiiates may have ofher commercial fransactions with fhe entity o which the report pericins. As on example, The MA may rafe fhe issuer or any 
debt instruments / faciliies issued or proposed to be issued by the issuer that is subject matter of this report. The MA may receive separate compensation for 
its rafings ond certain credit-related analyses, nomally fromissuers or underwiiters of the instruments, focilies, securifies or from obligors. 

Report Date: May 14, 2026
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About Acuité Ratings & Research 

Acuité is a fulkservice Credit Rafing Agency registered with the Secuities & Exchange Board of India (SEBI). The company received R8I Accredifation as an 
Exteral Credit Assessment Instifufion [ECAI) for Bank Loan Ratings under BASELI norms in the year 2012. Acuité has assigned ratings o various securities, debt 
instuments and bank facilties of entifies spread across the country and across @ wide cross secfion of industiies. It has its Registered and Head Office in 
Kanjurmarg, Murmbai. 
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