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MONITORING AGENCY REPORT

Name of the Issuer: Eternal Limited (Formerly Known as Zomato Limited)
For quarter ended: March 31, 2025

Name of the Monitoring Agency (MA): ICRA Limited

(a) Deviation from the objects of the issue:

No deviation - The utilization of the issuance proceeds is in line with the objects of the issue.
(b) Range of deviation:

Not Applicable

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 credit related 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:

PARUL Digitally signed

by PARUL

GOYAL  GOVALNARANG

Date: 2025.05.01

NARANG 14:20:56 +0530

Parul Goyal Narang
Vice President & Head-Process Excellence

Analyst: Dhwani Vinchhi
QA: Parul Narang



ICRA

March 2025

1. Issuer Details

Name of the Issuer: Eternal Limited (Formerly Known as Zomato Limited)
Name(s) of the promoters:

Promoters

None
Source: BSE

Industry/ sector to which it belongs: Other information service activities n.e.c (NIC Code: 63999)

2. Issue Details

Issue Period: Opening date - November 25, 2024
Closing date - November 28, 2024

Type of Issue: QIP Issue
Type of specified securities: Equity shares
IPO Grading, if any: Not Applicable

Issue Size (Rs. Crore): Issue of 33,64,73,755 equity shares of face value of Rs 1 each at a price of Rs 252.62 per Equity
Share, aggregating to Rs. 8,500.00 Crore

With OFS portion: Not applicable
Excluding OFS portion: Not applicable
Net proceeds as per placement document: INR 8,436.12 Crore

Note: ICRA will be monitoring Net Proceeds of INR 8,436.12 crore for Q4 FY2025



3.

ICRA

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

Yes

Not
Applicable

No

No

No

# Where material deviation is defined to mean:

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

Source of information,

certifications considered by the

Monitoring Agency for the
preparation of report

-Statutory Auditor certificate
-Confirmation from management

-Monitoring account bank
statement

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

As confirmed by the Issuer’s
management

As confirmed by the Issuer’s
management

As confirmed by the Issuer’s
management

(a) Deviation in the objects or purposes for which the funds had been raised.
(b) Deviation in the amount of funds utilized by more than 10% of the amount specified in the offer document.

Comments of the
Monitoring
Agency

No Deviation
Observed

No comments

No comments

No comments

No comments

No comments

As understood
from the Issuer’s
management
As understood
from the Issuer’s
management

As understood
from the Issuer’s
management

March 2025

Comments of
the Issuer’s
Board of
Directors

No comments

No comments

No comments

No comments

No comments

No comments

No comments

No comments

No comments



ICRA

March 2025
4. Details of the object(s) to be monitored.
(i) Cost of object(s)
Source of Comments of the Issuer’s Board of
information, . Directors
. Original
certifications . Comments
. cost (as per Revised .
considered by of the Particulars of
S.N. Item Head . the offer cost . Reason Proposed .
the Monitoring Monitoring . i firm
document) [Rs. Crore] for cost financing
Agency for the Agency . . arrangements
. [Rs. Crore] revision option
preparation of made
report
Expenditure towards
setting up and Placement Not No
! running operations Document 2,137.00 Applicable = comments No comments
of Dark Stores and PP
warehouses
Advertising,
marketing and
L Placement Not No
2 branding initiatives 2,492.00 . No comments
. Document Applicable | comments
across business
offerings
Investment in
technology
infrastructure and
capabilities,
including cloud Placement Not No
3 infrastructure and 1,769.00 . No comments
Document Applicable | comments
software and
towards
development of
technological
capabilities
General corporate Placement Not No
4 2,038.12 . No comments
purposes Document Applicable | comments
Total 8,436.12



'310.1D £9°€ YNI — S3131[1qodod [03160jouY23] IO Jo JUaW dOJaAIP SPIDMO] PUD 2IDMIJOS PUD 3JN1INJISDIJUl PNojd Buipnioul ‘saiiigodpd pup ain3anJspful ABOjouYIa] JNO Ul JUBWISIAU] -

'310.1D £0°TH "YNI — SBULIBffO SSaUISNG N0 SSOJID SANIDINUI BUIpUDIq PUD BUlIdYIOW “BUISITIAPY -
'3101D ¥8'TE "YNI — SISNOY3IDM PuD 531035 Y40 Jo suonpiado buiuuni pup dn buillas spIDMo} anpuadx3 -
'Spaano.d pazijianun ayy wo.f padnosal aq [[1M JUNOWD YoNs UaYM J33ipnb Juanbasqns

3y3 Ul pazijizn Sp PIIIPISUOI 3G [(IM PUD JUNOIID JUALIND Y} WOLf pIpd UG AL Y SIUNOWD YoaNS *SPaadso.d pazijiznun ayy fo 1pd bujwiof Aj3ua.Lind aip pup 4a3ipnb ayy buunp piod uaaq aAbY SUNOWD MOJaq 3y — dION

[b1o1

squawwod oN

squawwood oN

squawwod oN

squawwood oN

uoinpe spuny

Jo3sinod  3|p1 oy

pasodoid  suoseay
s10322.1@

JO pieog s,Janss|
3y} JO sjusaWIWo)

SC0cC YaIeN

Sjuswwo)
ON

sjuswwo)
ON

Sjuswwo)
ON

Sjuswwo)
ON

Aouady
Sunonuo
ay1 jo
sjusaWWo)

9£°629°L

62°£59°T

06°£59°T

£0°85€°C

v1'9S6T

[2404) *sy]
junowe
pazijinun
jeol

9£°908 vO'TTL 2L S6
£8°08¢ 1741 °14 I1°s6
OT'ITT S8°0TT Sz0
L6°EET I9°€€T 9€0
98081 98°08T -
Jauenb Jauenb J91ienb ayy

3y} jo pud ay} Jo Suluui8aq
ayry Suung ayiie sy

[@404) *sy]

*pazijin Junowy

Zr9sr’s

zr'gen’e

0069/°T

00°Z6v°C

00°LET°C

[@404) *sy]
‘jJuswnoop
1940 3y
uj pasodoud
se junowy

anoqgon so awos

anoqgon so awos

aN0qp sp 2WDS

SIEIEN
Junqg 3uno220 bulIoIIUON-
21p21f1343) 403Ipny A101NIDIS-
UaWNI0p U3WIID|d-

Modau jo uonesedasd ayy
10} Adua8y SunioyiuoN aYy2
Aq pa1apisuod suoiledyiniad
‘uoljew.oyul Jo 334n0S

VYOI

sasodind
210.40d.402 |DI3UID
sanljqodoo
|paibojouyaay fo
Juawdofanap spipmoy
pup aipomifos pup
24n32nJ1spJfur pnoja
buipnjoul ‘sanijigodod
pup ain3anu3spiful
ABojouyaay
ul JUaWIISaNU|
sbuliaffo ssauisnq
$5042D SaNIIDIIUI
buipun.iq pup
bunayipw ‘buisianpy
$3sNoYaJpm
pup $3403S
yapq fo suonpiado
buiuuna puo dn bui1as
SpJpmo3 3Inypuadxy

peaH way

‘NS

(s)393fqo ay us ssaS01d (1)




S.N.

10

11

12

13

14
15
16
17
18
19
20
21
22
23
24

25

26
27
28
29
30
31

ICRA

(iii) Deployment of unutilized proceeds:

Type of instrument and name of the
entity invested in

Fixed Deposit with HDFC Bank

Fixed Deposit with SBI Bank
Fixed Deposit with SBI Bank

Fixed Deposit with Kotak Mahindra Bank
Fixed Deposit with Axis Bank
Fixed Deposit with Axis Bank

Fixed Deposit with Axis Bank
Fixed Deposit with Kotak Mahindra Bank

Fixed Deposit with IDFC First Bank

Fixed Deposit with ICICI Bank

Corporate Deposit with Bajaj Finance
Limited

Corporate Deposit with Mahindra &
Mahindra Financial Services Limited
Corporate Deposit with Mahindra &
Mahindra Financial Services Limited
Investment in 7.10% G-Sec 2034
Investment in 7.02% G-Sec 2031
Investment in 7.18% G-Sec 2033
Investment in 7.26% G-Sec 2033

Bandhan Liquid Fund - Direct Growth
Kotak Liquid Fund - Direct Growth

HSBC Liquid Fund - Direct Growth

HDFC Liquid Fund - Direct Growth

SBI Liquid Fund - Direct Growth

ABSL Liquid Fund - Direct Growth

Nippon Liquid Fund - Direct Growth

Fixed Deposit with ICICI Bank”

Fixed Deposit with ICICI Bank”

Fixed Deposit with ICICI Bank”

Fixed Deposit with Axis Bank”"

Fixed Deposit with Axis Bank”
Bandhan Liquid Fund - Direct Growth”
HSBC Liquid Fund - Direct Growth”

Amount
invested
[Rs. Crore]

700.00

100.10
975.00

500.00
600.00
400.00

300.00
300.00

150.00
100.00

177.00

225.00

200.00

440.15
50.62
78.71
79.11
38.74
28.75
31.42
50.00
60.10

0.62
65.78

100.00

100.00
100.00
100.00
99.50
20.37
27.04

Maturity date

September 18,
2025
December 18, 2025
March 05, 2026
September 15,
2026
March 18, 2027
September 15,
2027
June 23, 2025
June 23, 2026
September 23,
2025
December 14, 2026

December 20, 2025

September 23,
2026

December 23, 2026

April 08, 2034
June 18, 2031
August 14, 2033
February 06, 2033

September 08,
2025
May 06, 2025
August 08, 2025
June 06, 2025
November 07, 2025

Earning
[Rs. Crore]

17.14

2.50
24.28

11.85
14.02
9.28

7.31
7.07

3.56
1.85

4.02

4.97

4.42

7.13
0.96
1.11
1.12
0.65
0.48
0.19
0.11
0.93
0.01
1.33

1.14

116
117
1.15
1.15
0.29
0.32

March 2025

Return on
Investment
[%]

7.62%

7.76%
7.76%

7.40%
7.27%
7.22%

7.65%
7.40%

7.65%
7.42%

8.12%

8.14%

8.14%

6.82%
6.79%
6.88%
6.88%
7.65%
7.76%
8.80%
14.73%
7.72%
7.87%
7.72%

7.35%

7.40%
7.55%
7.35%
7.45%
7.75%
7.99%

Market Value
as at the end
of quarter
[Rs. Crore]

717.14

102.60
999.28

511.85
614.02
409.28

307.31
307.07

153.56
101.85

181.02

229.97

204.42

438.86
51.30
77.73
77.99
39.39
29.23
31.62
50.11
61.03

0.63
67.11

101.14

101.16
101.17
101.15
100.65
20.65
27.36
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Type of instrument and name of the
entity invested in

SBI Liquid Fund - Direct Growth”
Nippon Liquid Fund - Direct Growth”
Fixed Deposit with Kotak Bank#
Fixed Deposit with Kotak Bank#
Fixed Deposit with Kotak Bank#

Fixed Deposit with Kotak Bank#

Fixed Deposit with Kotak Bank#
Fixed Deposit with ICICI Bank#

Fixed Deposit with ICICI Bank#

Fixed Deposit with ICICI Bank#
Bandhan Liquid Fund — Direct Growth#
Kotak Liquid Fund — Direct Growth#
HSBC Liquid Fund - Direct Growth#

SBI Liquid Fund - Direct Growth#
Nippon Liquid Fund - Direct Growth#
Total

Source: As certified by Deloitte Haskins & Sells

Amount
invested
[Rs. Crore]

50.00
50.50
125.00
125.00
125.00

125.00

125.00
124.00

125.00

125.00
125.74
8.87
100.00
1.23
100.00
7,633.36°

Maturity date

May 06, 2025
June 06, 2025
May 06, 2025
September 08,
2025
August 08, 2025
June 06, 2025
September 08,
2025
August 08, 2025

Earning
[Rs. Crore]

0.70
0.72
1.46
1.45
1.45

1.45

1.45
1.43

1.48

1.47
1.88
0.12
1.42
0.02
1.42
150.60

March 2025

Return on
Investment
[%]

7.75%
7.86%
7.50%
7.45%
7.45%

7.45%

7.45%
7.40%

7.60%

7.55%
7.75%
7.87%
7.86%
7.75%
7.86%

Market Value
as at the end
of quarter
[Rs. Crore]
50.70
51.22
126.46
126.45
126.45

126.45

126.45
125.43

126.48

126.47
127.62
9.00
101.42
1.24
101.42
7,770.91

#Represents investments in mutual funds by Eternal Limited’s subsidiary “Blink Commerce Private Limited” out of the funds invested by

Eternal Limited in such subsidiary.

A Represents investments in mutual funds by Eternal Limited’s subsidiary “Zomato Hyperpure Private Limited” out of the funds invested by

Eternal Limited in such subsidiary.

@Includes Rs. 4.00 Crs. of realized return on investments which is reinvested.
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(iv) Delay in the implementation of the object(s)

Object(s)

Expenditure towards setting up and
running operations of Dark Stores
and warehouses
Advertising, marketing and branding
initiatives across business offerings
Investment in technology
infrastructure and capabilities,
including cloud infrastructure and
software and towards development
of technological capabilities

General corporate purposes

Source: As confirmed by the Issuer’s management

. Comments of the Issuer’s
Completion date .
Board of Directors

Delay
As per the Proposed
[Number of = Reason for
offer Actual” course of
days or delay .
document action
months]
Upto FY26 - On
N.A. No comments
FY28 Schedule
Upto FY26 - On
N.A. No comments
FY28 Schedule
Upto FY26 - On
N.A. No comments
FY28 Schedule
Upto FY26 - On
N.A. No comments
FY28 Schedule

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

Amount
[Rs. Crore]

S.N. Item Head

Employee benefit
and other expenses
1 of Eternal Limited
and its subsidiaries
in Q3FY25
Employee benefit

95.11

and other expenses
2 of Eternal Limited
and its subsidiaries
in Q4FY25

285.72

Total 380.83

Source of information, Comments of Comments of

certifications considered by the the the Issuer’s
Monitoring Agency for the Monitoring Board of
preparation of report Agency Directors

-Statutory Auditor Certificate

-Monitoring account bank No comments No comments

statement

-Statutory Auditor Certificate

-Monitoring account bank
No comments No comments

statement
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