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Rail & Engineering Ltd. 

National Stock Exchange of India Ud 
Lxchange Plaza, C'-1, Block G, 
Bandra Kur/a Complex 
Bandra (E), Mumbai -100051 
Symbol-TEXRAIL 

Dear Sirs, 

t~ 
adventz 

13th August, 2024 

ESE Limited 
P. J Towers, 
Dalal Street, 
Mumbai - -10000 I 
Scrip Code - 533326 

We write to inform you that the Board of Directors of the Company at its Meeting held today 

has inter-alia, approved / taken on record the following: 

1. the Unaudited Standalone & Consolidated Financial Results of the Company for the 

quarter ended 30th June, 2024, which are enclosed along with the Limited Review Report 

thereon issued by the Statutory Auditors of the Company- marked as Annexure A. 

11. statement of deviation or variation for proceeds of the qualified institutions placement(s) 
and preferential issue, if any, duly reviewed by the Audit Committee - marked as 
Annexure B. 

111. the Monitoring Agency Report(s) for the quarter ended 30th June, 2024 issued by the 

Monitoring Agency, CARE Ratings Limited appointed for qualified insti tutions 
p\acement(s) and preferential issue- marked as Annexure C. 

The Meeting commenced at 5:30 p.m. and concluded at _3__:£5._ p.m. 

This is for your information and record. 

Thanking you, 

Yours faithfull y, 

For Texmaco Rail & Engineering Limited 

kt. 
K. K. Rajgaria 
Company Secretary & 

Compliance Officer ~ 

An odventz group company 

O Registered Office: 
Belgharia, Kolkata - 700 056, India • texmail@texmaco.in 

\. +9133 25691500 ct www.texmaco.in 
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STANDALONE 
Sr. Quarter ended 
No. 

Particulars 
30-Jun-2024 31-Mar-2024 30-Jun-2023 

(Unaudited) (Audited) (Unaudited) 

1 Income 
(a) Revenue from Operations 89,165.36 1,14,456.47 65,682.20 

(b) Other Income 2,643.47 2,489.37 3,876.36 

Total Income 91,808.83 1,16,945.84 69,558.56 

2 Expenses 

(a) Cost of Materials Consumed 69,716.62 98,551.05 56,279.31 

(b) Changes in inventories of Finished Goods, 3,865.65 (3,087.32) (3,833.51) 

Work-in-Progress and Stock-in-Trade 
(c) Power and Fuel 2,231.52 2,249.53 2,054.66 
(d) Employee Benefits Expenses 3,663.54 3,606.51 3,272.20 

(e) Finance Costs 2,402.16 2,767.63 3,453.13 

(f) Depreciation and Amortisation Expenses 843.82 874.82 872.80 

(g) Other Expenses 2,623.90 4,781.76 5,793.34 

3 Total Expenses 85,347.21 1,09,743.98 67,891.93 

4 Profit/(Loss) before Exceptional Items & Tax (1-3) 6,461.62 7,201.86 1,666.63 

Tax Expense/ benefit 

(a) Current Tax including Tax related to earlier years 2,411.07 899.05 216.00 

(b) Deferred Tax charge/ (credit) 1,115.90 1,697.19 210.00 

(c) MAT Entittlement (1,090.00) (93.68) (216.00) 

5 Net Tax Expense/ benefit 2,436.97 2,502.56 210.00 

6 Net Profit/(Loss) after tax (6-7) 4,024.65 4,699.30 1,456.63 

7 Profit (loss) for the period from JV/ Associates .. .. .. 

8 Profit/(loss) for the period Attributable to: .. .. .. 
Owners of the Parent .. .. .. 

Non-Controlling Interest .. -- ·-
9 Other comprehensive income 4.12 (29.06) 74.65 

10 Total Comprehensive Income: 4,028.77 4,670.24 1,531.28 

Owners of the Pa rent .. .. .. 

Non-Controlling Interest .. .. .. 
11 Paid up Equity Share Capital (Face Value Rs.1/- Per Share) 3,994.67 3,994.67 3,218.70 

12 Other Equity 

13 Earnings per Share (of Re.1/- each) (Not Annualised): 

(a) I Basic 1.01 1.37 0.45 

(b) I Diluted 1.00 1.37 0.45 

l+nne.x~ - ft. 
TEXMACO RAIL & ENGINEERING LIMITED 

8ta.tunen.t of 'lf n.o.aditad <fi.n.an.clal (ft.pult~ 
cf"Oi:. tit.a yuattat an.dad JOtlr.. 3"11.M, !OU, 

(Rs in Lakhs) 

CONSOLI DATED 

Year ended Quarter ended Year ended 

31-Mar-2024 30-Jun-2024 31-Mar-2024 30-Jun-2023 31-Mar-2024 

(Audited) (Unaudited) (Audited) (Unaudited) (Audit ed) 

3,50,287.01 89,171.22 1,14,456.47 65,682.20 3,50,287.01 

8,443.65 1,568.77 1,951.91 3,573.44 6,954.71 

3,58,730.66 90,739.99 1,16,408.38 69,255.64 3,57,241. 72 

2,87,973.17 69,719.81 98,551.05 56,279.31 2,87,973.17 

(1,451.00) 3,865.65 (3,087.32) (3,833.51) (1,451.00) 

8,709.61 2,232.50 2,249.53 2,054.66 8,709.61 

13,878.59 3,678.95 3,606.51 3,272.20 13,878.59 

13,266.45 2,402.21 2,768.07 3,453.13 13,266.90 

3,518.73 848.20 875.66 1,172.11 3,820.50 

14,964.94 2,630.05 4,773.52 5,794.20 14,824.77 

3,40,860.49 85,377.37 1,09,737.02 68,192.10 3,41,022.54 

17,870.17 5,362.62 6,671.36 1,063.54 16,219.18 

2,815.05 2,411.07 899.05 216.00 2,815.05 

5,143.11 1,115.90 1,697.19 210.00 5,142.97 

(1,357.00) (1,090.00) (93.68) (216.00) (1,357 .00) 

6,601.16 2,436.97 2,502.56 210.00 6,601.02 

11,269.01 2,925.65 4,168.80 853.54 9,618.16 

.. 647.47 357.10 415.43 1,679.69 

.. 3,573.12 4,525.90 1,268.97 11,297.85 

. . 3,634.06 4,531.51 1,275.20 11,320.68 

-- (60.94) (5 .61) (6.23) (22.83) 

129.76 4.12 (29.72) 74.65 129.10 

11,398.77 3,577.24 4,496.18 1,343.62 11,426.95 

.. 3,638.18 4,501.79 1,349.85 11,449.78 

.. (60.94) (5.61) (6.23) (22.83L 

3,994.67 

2,44,564. 76 

3.28 

3.28 

3,994.67 3,994.67 3,218.70 n:~~7t n~-
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Segment Revenue, Results, Assets and Liabilities 

STANDALONE 
Sr. Quarter ended 
No. 

Particulars 
30-Jun-2024 31-Mar-2024 30-Jun-2023 

(Unaudited) (Audited) (Unaudited) 
1. SEGMENT REVENUE 

a) Freight Car Division 73,353.94 88,442.51 53,092.67 
b) Infra - Rail & Green Energy 10,446.67 16,509.62 9,618.76 
c) Infra - Electrical 5,364.75 9,504.34 2,970.77 
Total 89,165.36 1,14,4S6.47 65,682.20 

2. SEGMENT RESULTS 

Profit before Interest & Tax 
a) Freight Car Division 5,848.04 6,503.94 3,404.98 
b) Infra - Rail & Green Energy (1,021.36) (1,222.03) 46.45 
c) Infra - Electrical 607.22 963.58 272.17 
d) Others (Net of Un-allocated expenses) 1,591.12 1,243.08 240.02 

Total 7,025.02 7,488.57 3,963.62 
Add/ (Less) : Interest (Net) (563.40) (286.71) (2,296.99) 
Profit before TaK 6,461.62 7,201.86 1,666.63 

3 SEGMENT ASSETS 

a) Freight Car Division 2,01,219.29 2,16,685.52 1, 79,782.30 
b) Infra - Rail & Green Energy 1,17,976.11 1,23,248.46 1,19,087.55 
c) Infra - Electrical 30,676.72 32,354.49 24,945.00 
d) Others (Un-allocated) 53,783.27 41,709.67 9,268.02 

Total 4,03,655.39 4,13,998.14 3,33,082.87 

4 SEGMENT LIABILITIES 
a) Freight Car Division 1,00,008.25 1,11,896.00 1,29,344.60 
bl Infra - Rail & Green Energy 31,296.89 37,669.66 56,107.80 
c) Infra - Electrical 16,325.51 15,873.05 11,565.98 
d) Others (Un-allocated) - .. 

Total 1,47,630.65 1,65,438. 71 1,97,018.38 

TEXMACO RAIL & ENGINEERING LIMITED 
8tatem.eM of CV n.a.adi.wl <fu,,a.n.cial <fipult~ 

cf"o« tM fUatta~ erui&d JOt/r.. Jw,.a, 2024 

CONSOLIDATED 

Year ended Quarter ended Year ended 

31-Mar-2024 30-Jun-2024 31-Mar-2024 30-Jun-2023 31-Mar-2024 

(Audited) (Unaudited) (Audited) (Unaudited) (Audited) 

2,74,999.18 73,359.80 88,442.51 53,092.67 2,74,999.18 
52,723.94 10,446.67 16,509.62 9,618.76 52,723.94 

22,563.89 5,364.75 9,504.34 2,970.77 22,563.89 
3,50,287 .01 89,171.22 1,14,456.47 65,682.20 3,50,287.01 

21,362.94 5,823.80 6,511.36 3,104.81 21,201.37 

(589.57) (1,021.36) (1,222.03) 46.45 (589.57} 
2,391.84 607.22 963.58 272.17 2,391.84 

2,099.84 912.06 1,144.60 240.02 2,001.23 
25,26S.0S 6,321.72 7,397.51 3,663.45 25,004.87 

(7,394.88) (959.10) (726.15) (2,599.91) (8,785.69) 
17,870.17 5,362.62 6,671.36 1,063.54 16,219.18 

2,16,685.52 2,08,710.09 2,19,472.28 1,82, 752.47 2,19,472.28 
1,23,248.46 1,17,976.11 1,23,248.46 1,19,087.55 1,23,248.46 

32,354.49 30,676.72 32,354.49 24,945.00 32,354.49 
41,709.67 54,256.72 43,420.48 10,653.88 43,420.48 

4,13,998.14 4,11,619.64 4,18,49S.71 3,37,438.90 4,18,49S.71 

1,11,896.00 1,04,118.15 1,11,657.28 1,29,196.72 1,11,657.28 
37,669.66 31,296.89 37,669.66 56,107.80 37,669.66 

15,873.05 16,325.51 15,873.05 11,565.98 15,873.05 
.. - .. .. 

1,65,438.71 1,51,740.55 1,65,199.99 1,96,870.50 1,6S,199.99 
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Notes: 

1. (i) The above results have been reviewed by the Audit Committee at its Meeting held on 12th August, 2024. 
(ii) The above results have been approved by the Board of Directors at its Meeting held on 13th August, 2024 

TEXMACO RAIL & ENGINEERING LIMITED 
8tatem.ant of 'If na.udited. cfi.n.an.cJ.aL ~ultt 

cfot tit. ,-~t .NI.ad JOtli., J.un.a. fOf,I. 

(iii) The above results for the quarter ended 30th June, 2024, have been reviewed by the Statutory Auditors as required under the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

(iv) The above results have been prepared in accordance with the Ind-AS. 

2. The Company has acquired 51% shares in Saira Asia Interiors Private limited ("Saira Asia" ) for total consideration of Rs 9 Crores as per the Shareholders' Agreement and Share Purchase 
Agreement entered into with Saira Asia and its existing Shareholders on 4th June, 2024. 

3. The Board of Directors of the Company on 25th July, 2024 has approved the acquisition of all of the rights, tit le and interest in all of the securities of Jindal Rail Infrastructure Limited 

("JRIL" ) held by the existing security holders of JRIL, by the Company from JRIL's exist ing security holders, namely, JITF Urban Infrastructure Service Limited and Siddeshwari Tradex Private 

Limited for a total consideration of Rs. 615 Crores subject to adjustment at closing. 

4. Pursuant to allotment of 96,078 Equity Shares of Rs. 10 each by Belur Engineering Private Limited ('Belur Engg.') to NYMWAG CS, a.s. ('NYMWAG' ) as per the Joint Venture Agreement 

entered into between the Company and NYMWAG, Belur Engg. has ceased to be a wholly owned subsidiary of the Company. 

5. Previous period's figures have been re-grouped/ re-arranged wherever necessary. 

Registered Office : 
Beigharia, Kolkata -700 056 
Phone No. +91 -33-25691500 
Fax No. +91 -33-25412448 
Website : www.texmaco.in 

Place : Kolkata 
Dated : 13th August, 2024 

Sudipta Mukherjee 
DIN: 06871871 
Managing Director 



Limited Review Report 

To 
The Board of Directors  
Texmaco Rail & Engineering Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results (“the
Statement”) of TEXMACO RAIL & ENGINEERING LIMITED (“the Company”), for the quarter
ended June 30, 2024.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India. Our responsibility is to issue a report on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited standalone financial results prepared in
accordance with applicable accounting standards and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For L.B. Jha & Co., 
Chartered Accountants

(Registration Number: 301088E)

(Ranjan Singh)Place: Kolkata 
Partner Date: 13.08.2024 

(Membership No. 305423) 
  UDIN:24305423BKEHXI6897 



1 

To 
The Board of Directors  
Texmaco Rail & Engineering Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results (“the Statement”) of TEXMACO RAIL & ENGINEERING LIMITED (“the Parent”) and
its subsidiaries (the Parent and its subsidiaries together referred to as “the Group”) and its
share of the profit after tax and total comprehensive income of its associate and  joint
ventures for the quarter ended June 30, 2024, being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

Limited Review Report 
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4. The Statement includes the results of the following entities:

(i) Panihati Engineering Udyog Private Limited   Wholly Owned Subsidiary 
(ii) Texmaco Rail Electrification Limited          Wholly Owned Subsidiary 
(iii) Belgharia Engineering Udyog Private Limited     Wholly Owned Subsidiary 
(iv) Texmaco Rail System Private Limited      Subsidiary 
(v) Texmaco Transtrak Private Limited Subsidiary 
(vi) Belur Engineering Private Limited Subsidiary 
(vii) Saira Asia Interiors Pvt. Ltd.           Subsidiary 
(viii) Texmaco Defence Systems Private Limited Associate 
(ix) Touax Texmaco Railcar Leasing Pvt. Ltd.   Joint Venture 
(x) Wabtec Texmaco Rail Pvt. Ltd.  Joint Venture 

5 Based on our review conducted and procedures performed as stated in paragraph 3 above 
nothing has come to our attention that causes to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid accounting standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. The consolidated unaudited financial results include the interim financial results of Seven
subsidiaries which have not been reviewed by their respective auditors, whose interim
financial results reflect total assets of Rs. 8500.39 lakhs as at June 30, 2024 and total
revenue of Rs. 6.24 lakhs, total net Profit /(loss) after tax of Rs. (93.40) and total
comprehensive income / (loss) of Rs. (93.40) lakhs for the quarter ended June 30, 2024 as
considered in the consolidated unaudited financial results. The consolidated unaudited
financial results also include the Group’s share of net profit after tax of Rs. 647.47 lakhs and
total comprehensive income of 647.47 lakhs for the quarter ended June 30 2024 as
considered in the consolidated unaudited financial results, in respect of one associate and
two joint ventures based on their interim financial results which have not been reviewed by
their respective auditors. According to the information and explanations given to us by the
Management, these interim financial results are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For L.B. Jha & Co., 
Chartered Accountants

(Registration Number: 301088E) 

(Ranjan Singh)Place: Kolkata 
Partner Date:  13.08.2024 

(Membership No 305423) 
  UDIN: 24305423BKEHXJ5425 
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Statement on Deviation or Variation for P,·oceeds of Qualified Institutions Placement 

Name of listed entity Texmaco Rail & Engineering Limited 

Mode of Fund Raising Qualified Institutions Placement 
Date of Raising Funds 24th November, 2023 
Amount Raised Rs. 750 Crores 
Report filed for Quarter ended 30th June, 2024 
Monitoring Agency Yes 
Monitoring Agency Name, if applicable CARE Ratings Limited 
Is there a Deviation / Variation in use of funds raised No 
If yes, whether the same is pursuant to change in terms ot Applicable 
of a contract or objects, which was approved by the 
shareholders 

If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after review No comments 
Comments of the auditors, if any o comments 

Objects for which funds have been raised and where there has been a deviation, in the following table: 

Original Modified Original Modified 
Object Object, if Allocation allocation, 

any (Rs. in if any 
Crores) 

Funding capital A 100.00 A 
expenditure 

requirements of the 
Company 

Repayment or A 251.20 NA 

prepayment of 
outstanding 
borrowings 

Funding working A 250.00 A 
capital 

requirements of the 
Company 

General Corporate NA 132.05 NA 

Purpose 

An adventz group company 

O Registered Office: 
Belgharia, Kolkata • 700 056, India • texma1l@texmaco.in 

ti www.texmaco.m \, +9133 2569 1500 

Funds Amount of Remarks if 
Utilized DeviationN a.-iati any 
(Rs. in on for the quarter 
Crores) according 

to applicable 
object 

15.08 A A 

251.20 NA NA 

250.00 A A 

54.02 NA NA 
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Rail & Engineering Ltd. 

Deviation or variation could mean: 
(a) Deviation in the objects or purposes for which the.funds have been raised or 

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter ~f offer, etc. 

For Texmaco Rail & Engineering Limited 

~~~ 
K. K Rajgaria 
Company Secretary & 

Compliance Officer 

Dated: 13th August, 2024 

An adventz group company 

O Registered Office: 
Belgharia, Kolkata - 700 056, India 

\. +91 33 2569 1500 

• texmail@texmaco.in 

• www.texmaco.in 
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Statement on Deviation or Variation for Proceeds of Qualified Institutions Placement 

Name of listed entity Texmaco Rail & Engineering Limited 

Mode of Fund Raising Qualified Institutions Placement 
Date o( Raising Funds 27th March, 2024 
Amount Raised Rs. 250 Crores 

Report filed for Quarte1· ended 30th June, 2024 

Monitoring Agency Yes 
Monitoring Agency Name, if applicable CARE Ratings Limited 

Is there a Deviation / Variation in use of funds raised No 
If yes, whether the same is pursuant to change in terms ot Applicable 
of a contract or objects, which was approved by the 
shareholde1·s 
If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after review No comments 
Comments of the auditors, if any o comments 

Objects for which funds have been raised and where there has been a deviation, in the following table: 

Original Modified Original Modified Funds Amount of Remarks if 
Object Object, if Allocation allocation, Utilized DeviationN aria ti any 

any (Rs. in if any (Rs. in on for the quarter 
Crores) Crnres) according 

to applica ble 
object 

Repayment or A 140.00 A - A A 

prepayment of 
outstanding 
borrowings 

Funding working A 50.00 NA - NA NA 

capital 
requi rem en ts of the 

Company 

General Corporate A 55.75 NA - A A 

Purpose 

ng_,;;':-. 
t,(.~ •. 

~ .. na ~-- . 

An adventz group company 

O Registered Office: 
Belghana, Kolkata - 700 056, India • texmail@texmaco.in 

\. +91 33 2569 1500 • www.texmaco.in 
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Rail & Engineering Ltd. 

Deviation or varialion could mean: 
(a) Deviation in the objects or purposes for which the f unds have been raised or 

(b) Dev;ation in the amount offunds actually utilized as against what was originally disclosed or 

(G) Change ;n terms of a contract referred to in the fund-rais;ng document i.e. prospectus. feller of offer, etc:. 

For Texmaco Rail & Engineering Limited 

K. K. Rajgaria 
Company Secretary & 

Compliance Officer 

Dated: 131
h August, 2024 

An adventz group company 

O Registered Office: 
Belgharia, Kolkata - 700 056, India 

\. +9133 2569 1500 

• texma1l@texmaco.in 
• www.texmaco.in 
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Rail & Engineering Ltd. 

Statement on Deviation or Variation for Proceeds of Preferential Issue 

Name of listed entity Texmaco Rail & Engineering Limited 
Mode of Fund Raising Preferential Issue 
Date of Raising Funds 12th April, 2024 

INR 150 Crores (It is the total issue size. 

However, as on 30th June, 2024, company 

has received 25% of the issue size i.e. fNR 
37.50 Crores (INR 48.25/warrant for 

77,72,020 warrants), as upfront 
Amount Raised consideration I subscription amount. 

Balance 75% will be received as and when 

the conversion option is exercised by the 

warrant holder to convert warrants into 

equity shares during the tenure of 18 months 
of the warrant) 

Report filed for Qua11er ended 30th June, 2024 
Monito.-ing Agency Yes 
Monito1;ng Agency Name, if applicable CARE Ratings Limited 
ls there a Deviation / Va1·iation in use of funds raised No 
If yes, whethe1· the same is pursuant to change in terms Not Applicable 
of a contract or objects, which was approved by the 
shareholders 
If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation / Variation Not Applicable 

Comments of the Audit Committee after review No comments 

Comments of the auditors, if any No comments 

Objects for which funds have been raised and whe1·e there has been a deviation, in the following table: 

Original Modified O1iginal Modified Funds Amount of Remarks if 
Object Object, if Allocation allocation, Utilized DeviationN ariati any 

any (Rs. in if any (Rs. in on for the qua1·ter 
Crores) Crores) according 

to applicable 
object 

Capital Expenditure NA 11 5.00 NA NA NA 

General Corporate 
Purpose 

A 

An adventz group company 

Q Registered Office: 
Belgharia, Kolkata - 700 056, India 

\., +9133 2569 1500 

35.00 NA 

• texmail@texmaco.in 

• www.texmaco.in 
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Rail & Engineering Ltd. 

Deviation or variation could mean: 
(a) Deviation in the objects or purposes/or which the funds have been raised or 
(b) Deviation in the amount ojfunds actually utilized as against what was originally disclosed or 

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer. etc. 

For Texmaco Rail & Engineering L. 

K. K. Rajgaria 
Company Secretary & 
Compliance Officer 

Dated: 13th August, 2024 

C, ,tl'-..C, 

An adventz group company 

O Registered Office: 
Belgharia, Kolkata - 700 056, India 

\. +91 33 2569 1500 

. .... 
\ 
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ri 
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• texmail@texmaco.in 
• www.texmaco.in 
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RATINGS 

No. CARE/KRO/GEN/2024-25/1017 

The Board of Directors 
Texmaco Rail & Engineering Limited 

Belgharia 

Kolkata - 700056 

August 13, 2024 

Dear Sir/Ma'am, 

Monitoring Agency Report for the quarter ended June 30, 2024 - in relation to the Qualified Institutional Placement 

of Texmaco Rail & Engineering Limited ("the Company") 

We write in our capacity of Monitoring Agency for the Qualified Institutional Placement for the amount aggregating to 

Rs. 750 crore of the Company and refer to our duties cast under regulat ion 173A of the Securities & Exchange Board of 

India (Issue of Capital & Disclosure Requirements) Regulations. 

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended June 30, 2024 as per aforesaid 

SEBI Regulations and Monitoring Agency Agreement dated November 08, 2023. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

~ 
Richa Bagaria 

Associate Director 

Richa.jain@careedge.in 

CARE Ratings Limited 

Unit No. A/ 7/ 4. 7th Floor Block A, Apeejay House, 
15 Park Street. Kolkata - 700016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor, GodreJ Coliseum. Soma1ya Hospital 
Road, Off Eastern Express Highway, S1on (East), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



Report of the Monitoring Agency 
Name of the issuer: Texmaco Rail and Engineering Limited 
For quarter ended: June 30, 2024 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Nil 
(bl 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 

there is no conflict of interest in such relationship/interest while monitoring and reporting the utilization of the issue 

proceeds by the issuer, or while undertaking credit rating or other commercial transactions with the entity. 

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: 

Name and designation of the Authorized Signatory: Rich a Bagaria 

Designation of Authorized person/Signing Authority: Associate Director 

CARE Ratings Limited 

Unit No. A/7/4, 7th Floor Block A, Apeejay House, 
15 Park Street, Kolkata - 700016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor. Godrej Coliseum, Somaiya Hospital 
Road, Off Eastern Express Highway, Sion (East ). 
Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



1) Issuer Details: 

Name of the Issuer 

Name of the promoter 

Industry/sector to which it belongs 

2) Issue Details 
Issue Period 
Type of issue 
Type of specified securities 

IPO Grading, 1f any 

Issue size (In crore) 

: Texmaco Rail & Engineering Ltd 
: Mr. S.K. Poddar 

: Industrial Manufacturing - Railway Wagons 

: November 21, 2023 - November 24, 2023 
: Qualified Institutional Placement of equity shares 
: Equity shares 

: NA 

: Rs. 7S0.00 crore• 

• The issue and Allotment of 5,80,90,000 Equity Shares each at a price of '1.129.11 per Equity Share, including a premium of ~128.11 per Equity Share, aggregating to ~7S0.00 crores 

pursuant to Chapter VI of the SEBI ICDR Regulations and other applicable provisions of the Companies Act, 2013 and the rules made thereunder. 

Details of the arrangement made to ensure the monitoring of Issue proceeds: 

j ... 

s-.. ., .......... I --~ 

. ~., .... 
f __._,,..,....._. ..... c- ., Cha - of 

Paltlculln ----..- ............... ..... 
Whether all utlllzatlon is as per the disclosures In the Offer Document? Yes, as per CA certificate 

Chartered Aa:ountant certificate•, Bank statement, 
Reier Note l No comments 

preliminarv placement document 

Whether shareholder approval has been obtained In case of material No material deviation is 
Not applicable Not applicable No comments 

dev1at10ns# from expenditures disclosed in the Offer Document? observed 

-+-- -
Whether the me1ns of finance for the disclosed objecu of the Issue No Not applicable Not applicable No comments have ch1n1edl 
Is there any ma1or dev,ation observed over the earlier monitorn-c No m1terlol devlabOn Is 

Previous Report Not applicable No comments 
agency reports? observed. 

Whether all GovernmenVstatutory approYOIS related to the Notopphcable Not applicable Not applicable No comments 
oblect(s) have been obulned? 
Whether 111 ,r,..naemenu pertaining to technial Not applicable Not applicable Not applk:able Na comments 
aulstance/CX)ll1bor1tian ■ re In operation? 

Are there any favorable/unhivor1b~ events affectln1 the vlllblllty 
No No Not Applicable Nocommenu 

of these object(s)l 

Is there any other relevant information that may materialty affect No No Refer Note l No comments 
the decision making of the investors? --· 

• Chartered Accountant cert1f1cate from L B. Jha and Co. (chartered aa:ountants) dated July 09, 2024 
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Note 1: During Q3FY24, the company transferred Rs.241.13 a-ore of t he issue proceeds from the monitoring account (ICICI Bank) to Its CC account (Maintained with S81). From S81 CC account, Rs.25 was 
transferred to UCO Bank (CC account). Payments were made from CC accounts rather than utlllslng the Issue proceeds directly from monitoring account. The allotment proceeds received in the monitoring 
account were partly utilized to repay/prepay various outstanding loans. As per the company management, the funds have been used for repayment of loan (Rs.St crore), working capital requirement (Rs.183.87 
crore) and general corporate purpose (Rs.4.86 crore) and shared the Chartered Accountant certificate and CC account statements for the same with CARE Ratings Limited. At the end of Q3FY24. the company 
had parked its unutilized proceeds in Mutual funds worth Rs.150 crore and perpetual bonds of Rs.206.08 crore. During Q4FV24, the company redeemed all lts mutual funds and also received Interest on 
perpetua l bond worth Rs.4.02 crore, t he amounts were transferred to its CC account, which was then utlllzed towards for the intended objects as stipulated in the placement document. During QlFY25 also, 
the payments were made directly from the C.C account for working capital, capex and GCP requirements. 

There are numerous other debits and credits in the said a: accounts, and hence we are not directly abie to ascertain utilisation of funds for the defined objects except for repayment/ prepayment of loan 
which have been verified through entries in CC/ monitoring account statements. 

The Board may take note of this. 

#Where material deviation may be defined to mean: 

a) Deviation in the obiects or purposes for which the funds have been raised 

b) Deviation In the amount of funds actually utilized by more than 10% of the amount projected In the offer documents. 

Sr. 
No 

l 

2 

3 

4 

4) Details of objects to be monitored: 

(i) Cost of objects -

Sautcaoflllfmmatlan/ 
0111111adloesCAllllldered -Had 
"'1MoolltorlngApn<yfor , -----

Chartered Accountant 
Funding Capital Expenditure certificate•, Placement 

Document 

Repayment of certain Chartered Accountant 
outstanding borrowings certificate·, Placement 
availed by the company Document 

Chartered Accountant 

Working capital requirement 
certificate•, Placement 

Document 

Olartered Accountant 

General Corporate Purpose 
certificate•, Placement 

Document 

Ortplal-(• ....... 
pertl,eOff,ir ~oftlle 

llocll-ilnllS. 
ColtlDIIS. -...-v 

o .. en. 
Amount is 
specified 

100.00 
NA separately as per 

Placement 
Document 
Amount is 
specified 

251.20 
NA sepanitely as per 

Placement 
Document 
Amount ls 
specified 

250.00 separately as per 

NA Placement 
Document 

Amount Is 
specified 

132.05 
separately as per 

NA Placement 
Document 

6 

c-1:Soflllela...iof.,._ 

--CDSt 
...._. Partlall:m attlnn ,..... ........... ............... 

Not Applicable Not Applicable Not Applicable 

Not Appllc:a ble Not Appl lea ble Not Appllc:able 

Not Applicable Not Applicable NotAppllc:able 

Not Applicable Not Applicable Not Applicable 



Total 733.25 

• Chartered Accountant certificate from L a. Jha and Co. (chartered accountants) dated July 09, 2024 

(ii) Progress in the objects -

_al.....,_ -- - Ulllllllflllll.CNIN C-of .. llolnl 

/catlllcltiol1I ~ "' UMllllld ,_.,, .. .,_, 
Ir. Ille 

_ .... ........,_., ... . Dullnl ... ,. ..... .,, _ ... --- - ,,__ 
No Offer ......,.., .. 

-... ..... 1ar 
_ ... ..... _.. .. IIIIQ!alllr lll -- """" ..Ille _.,, 

--"'~ 
---

ILD!n ... - Ill. OW. .... -The un-utllized 

Fundif'« Capital Chirtered Accountant amount Is 
J certlflcate•, Placement 100.00 6M 8.64 15.08 84.92 e,cpected to be Not Applicable Not Applicable 

Expenditu'1! 
Document $pent by 

March 2025. 

Repayment of Olartered Accountant 

2 
certam outstanding certificate•, Plitcement 251.20 251.20 25L20 Fulty utilized Not Applicable Not Applicable 
borrowings availed Document, Monitorirw 
by the company and CCac:eount statement 

Working capital 
Olartered Accountan 

3 certificate•, Placemen 250.00 23453 15A7 250.00 . Not Applicable Not Applicable 
requirement Document 

The un-ull lized 

General 
Olartered Aa:ountan amount is 

4 
CorporatE certificate•, Placemen 132.05 39.02 15.00 54.02 78.03 e1<pected to be Not Applicable NotApplk:able 

Purpose 
Document spent by 

March 2025. 

Total 733.25 531.19 39.ll 510.30 162.95 

• Chartered Accountant certificate from L 8. Jha and Co. (chartered accountants) dated July 09, 2024 
"'Fully utilized. The amount utilized in Ql.FY25 for working capital requirement, Rs.15.47 acre, was covered initially through internal acauals and later reimbursed. All the payments 
were done through the company's CC account. 

(iii) Deployment o f un-utilized proceeds: 

Sr. ...... .. 
7 



I PNB Perpetual Bonds 78.03 8.75 77.80 
2 PNB Perpetua l Bonds 5.20 8.75 5.l9 
3 Aditva Biria Sun life Savings Fund 79.72 80.12 

Total 162.95 163.11 

Note: We have not been able to monitor any income earned on the temporary deployment of the issue proceeds. 

The Company has invested in PNB Perpetual Bonds (listed on BSE). As per the placement document, the company Intends to temporarily invest funds in creditworthy liquid instruments, 
including money market mutual funds and deposits with banks. 

(iv) Delay in Implementation of the object(s): 

ca.,....11a1e 
C-flltM--af ..._ 

01,je<b .-. ....... .,., .... ,,,..,., ...... , 
docaMDt 

ICM/I' .._.,...., ,......._,,,_ 
Funding the capital e)lpenditure requirements 
of Company for purchase of new equipment 

50% In FY23·24 & balance In 
Expected to be completed by March 

and machinery and certain civil work at Under pr01ress 2025. Delay In utlllzlne 50% of the No comments No comments 

manufacturing faclllty et Bel1h1rl1, Aa:1rpara, 
FY24·25 

proceeds ln FY23-24. 

Sodepur and Urla 

Repayment/ pre-payment, In f'ull or In part, of 
certain outstanding borrowina:s availed by our 100% In FY23-24 March 31, 2024 No delay No comments No comments 

Comoany 

Funding working capital requirements of our 
100% In FY23•24 June 30, 2024 

Company 
3 months Nocommenu No comments 

General corporate purposes 100% In FY23-24 Under progress 
Expected to be completed by March 

No comments No comments 
2025, 

•1n case of contmumg obJect(s), please specify latest/revised estimate of the completion date. 

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

S-Wof........,./callllwllu:u ......... lly _.., 
Sr.No -.oare ......... ....., c-11~ ........ 

C-Uollhe 
-Hal far 

,,,_ ._..,_ 
1 Repayment of Interest on lnter-Coroorate Deoosits 4,86 Chartered Accountant certificate• No comments 

2 Repayment of Interest on Inter-Corporate Deposits 0.16 Chartered Accountantcertlfkate• No comments 

3 Investment in subsidiaries/ associates 7.00 Chartered Accountint certificate•, Bank statement Verified with bank statements No comments 

4 Repayment of Interest on Inter-Corporate Deposits 3.75 Chartered Accountintcerttflc1te•, Bank statement Verlfled with bank statements No comments 

5 Reoayment of bank borrowlno 23.25 Chartered Accountant certificate•, Bank statement Verified with bank statements No comments 

6 
Investment In Touax Texmaco Rallcar Leasing Private 6.00 O,artered Aca>untant certificate•, Bank statement 

Done in Q1FY25; verifted with 
No comments 

Limited (T OUIX) bank statements 
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Investment In Salra Asia Interiors Private Limited 9.00 Chartered Acc::ountant certificate•, Bank statement 
Done In QlfY25; verif,ed with 

bank statements 

Total 54.02 

• Chartered Accountant cert1f1cate fro m L B. Jha and Co. (chartered accountants) dated July 09, 2024 

• Section from the offer document related to GCP: 

n.. N« l'r-4> wtll6'10011111aiM.....,t1,ooi,,.a.u -->bow. :s.,..-,,. ..._,,_c_.,., ....,.i. 
todoploy-l,~N.,~....,-"'-------~•f
C....,.,C,,u-..i\y--6--tD--~•--aaliaDoab1....-.l_.. 
_,., --oodaat 2.S·. old. Gn,.:i Pn>c:..h 

Sou._.:_._.. ... , ,uy-- Wan .. ,_ .. _...,..,._._,_~...., 
Co~ tlU'f r- 10 the......,.__..,. ot~ my ..........i a,in1 ..,...i-... .-.,- ..- ,.._ 
~or--i.on--.-... ........-.... ~ ......,.. 1_,_ ... K<I __ _ 
;,,-s..i,,...i..n...--, wod<ia& ~.__ o1-c......,. ~-•.,....,,...,.of -....,,_,,, ______ .,..._,.,....u-_ ....... _ , .......,_ 
...,_,..inrol_n,_ps_...i.._.iral.....,...,a ____ ~• ca'l)'l>o-tdt,y-
Bc,ri ora.t<>ly_d_.__.,. __ _ JOCI ,...._ii-• .,. .. ...,,-ypnn-.-.t 

ll,oC-•A<t,101' 

n..U.U-•q<ia-♦t....io- .. ,flaa,I ........ ~-•xnl>odalkn"t wil!bo~ 
by oar llovd.. ~--i...-,., •- ■c ...t.._nlffm _,.._,_ ._ _ oo w. 0... 
~ -, ......,-dwlu.-o ila,1,Jisya~smi,""-• "'ay·ca-...i-.,..,....,i..n. 
lnr. 
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Disclaimers to MA report: 

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as "Monitoring Agency/MA"). 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 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 whatsoever. 

b) This Report has to 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 

/officials/ consultants of the Issuer and third-party sources like statutory auditors (or from peer reviewed CA 

firms) appointed by the Issuer believed by it t o be accurate and reliable. 

c) 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 liabil ities whatsoever to the users of this Report. 

d) 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 (or from peer reviewed CA firms), lawyers, 

chartered engineers or other experts, and relies on in its reports. 

e) 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 analyses, normally from issuers or underwriters of the instruments, facilities, securities or 

from obligors. 

10 



CareEdge 
RATINGS 

No. CARE/KRO/GEN/2024-25/1018 

The Board of Directors 

Texmaco Rail and Engineering Limited 

Belgharia 

Kolkata - 700056 
August 13, 2024 

Dear Sir, 

Monitoring Agency Report for the quarter ended June 30, 2024 - in relation to the Qualified Institutional Placement of 

Texmaco Rail and Engineering Limited ("the Company'') 

We write in our capacity of Monitoring Agency for the Qualified Institutiona l Placement for the amount aggregating to 

Rs.250.00 crore of the Company and refer to our duties cast under 173A of the Securities & Exchange Board of India (Issue 

of Capital & Disclosure Requirements) Regulations, 2018. 

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended June 30, 2024 as per aforesaid SEBI 

ICDR Regulations and Monitoring Agency Agreement dated February 29, 2024. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

Associate Director 

richa.jain@careedge.in 

CARE Ratings Limited 

Unit No. A/ 7/ 4, 7th Floor Block A, Apeejay House, 
15 Park Street, Kolkata - 700 016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Eastern Express Highway, Slon (East), Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



Report of the Monitoring Agency (MA) 
Name of the issuer: Texmaco Rail and Engineering Limited 

For quarter ended: June 30, 2024 

Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Nil 
(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 rel iable. 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 there is no 

conflict of interest in such relationship/interest while monitoring and reporting the utilization of the issue proceeds by 

the issuer, or while undertaking credit rating or other commercial transactions with the entity. 

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: 

Name of the Authorized Signatory: Richa Bagaria 
Designation of Authorized person/Signing Authority: Associate Director 

CARE Ratings Limited 

Unit No. A/7/4. 7th Floor Block A. Apeejay House. 
15 Park Street, Kolkata - 700016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Eastern Express Highway, Sion (East), Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



1) Issuer Details: 
Name of the Issuer 
Name of the promoters 
Industry/sector to which it belongs 

2) Issue Details 
Issue Period 
Type of issue 
Type of specified securities 
IPO Grading, if any 
Issue size (in Rs. crore) 

: Te•maco Rail and Engineering Limited 
: MrSKPodda, 
: industrial Manufacturing - Railway Wagons 

: March 21, 2024 - March 27, 2024 
: Qualified Institutional Placement of equity shares 
: Equity shares 
: Not applicable 
: Rs.250.00 crore• 

• The issue and Allotment of 1,61,29,032 Equity Shares each at a price of ~155 per Equity Share, including a premium of US4 per Equity Share, aggregating to 

~250.00 crores pursuant to Chapter VI of the SEBI ICDR Regulations and other applicable provisions of the Companies Act, 2013 and the rules made 

thereunder. 

3) Details of the arransement made to ensure the monitoring of issue proceeds: 
SowC8 ., .......... , ...... _ c--ol 

Partlalln __..__ ... ....._.-,,cyb c:-i.taol .. .. """' ,._......,-' Mallllortlfg.-y -.iol 
DINctols 

Whether all utillzetlon Is as per the disclosures In the Offer Yes, as per CA Olartered Accountant certificate• and 
Refer Note 1 No comments 

Document? certificate placement document 

Whether sharehokfer approval has been obtained In case of 
No material deviation Chartered Accountant certificate• and 

material deviations# from expenditures disclosed in the Offer obseNed placement document 
Nil Nocommenu 

Document? 

Whether the means of finance for the dlsdosed objects of the No Notapplicable Nil No comments 
Issue have chanoed? 
Is there any major deviation observed over the earlier No material deviation Is Monitoring Agency Report doted M1y 16, 

Nil No comments 
monitoring aaencv reports? observed 2024 

Whether 111 Government/statutory approvals related to the 
Not appllcobie Not applicable Nil No comments 

obiect(sl have been obtained? 

Whether all arrangements pertaining to technical Not applicable Not appilcoble Nil No comments 
assistance/collaboration are in operation? 



Are there any favorable/unfavorable events ~ffectina the 
No No Nil No comments 

vlabllltv of these obiect(sl? 

Is there any other relevant rnformation that may materially affect No 
the decision maklng of the investors? 

No Nil No comments 

• Chartered Accountant certrf1cate from LB. Jha and Co. (chartered accountants) dated July 09, 2024 

Note 1: The Company received proceeds from the QIP issue on March 22, 2024 and March 27, 2024. It utilized Rs.140 crore for repayment/prepayment of borrowings, 

Rs.SO crore for working capital requirements, and Rs.4.27 crore for issue expenses (higher than the stipulated amount ofRs.4.25 crore) In Q1FY25. The excess issue related 

expense is spent out or general corporate purpose funds. We have not been able to monitor any income earned on the temporary deployment or the issue proceeds. 

#Where material deviation may be defined to mean: 

a) Deviation In the objects or purposes for which the funds have been raised 

b) Deviation in the amount offunds actually utilized by more than 10% or the amount projected in the offer documents. 

Ci 
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4) Details of objects to be monitored: 

(i) Cost ofobjects -

s.taoflllfonMIIOII/ ~-... llmsed C-.WoflM~of-. 
Sr. 

-...i canlllcallons~ pertllaOlfar 
c.t■ 

~of-- l'Wllallarsof .... 
No by~~- _, ..... ,.,......"PIICY ---cost 

,........ ..... ..... 
--of- c.- 111.Cnn ....... .......... ... 

Amount is 
Chartered Account.ant specified 

1 Repayment of loan certificate•, Placement 
140.00 

NA separately as per Not Applicable Not Applicable Not Appllaoble 
Document Placement 

Document 
Amount is 

Chartered Accountant specified 

2 Workin& capital requirement 
certJflcate•, Placement 50.00 NA separately as per Not Applicable Not Applicable Not Appllaoble 

Document Placement 
Document 
Amount is 

Chartered Accountant specified 

General corporate Purpose 
certificate•, Placement 55.75 NA separatety as per Not Applicable Not Applicable NotAppllable 

3 Document Placement 
Document 

Totll 2A5.75 

• Chartered Accountant certificate from L B. Jha and Co. (chartered accountants) dated July 09, 2024 



(ii) Progress in the objects -

-of"""'- -as _.....,. ..... °""' -oldleaa.nl ,_..._ p,_.tln -- UNdlood of-
Sr. - _.., 

the A&a _.,, .. 
.-1n ... ....... --No Held ~.-.- Offor ....... of M111e,nl of ~..., - ........... 

for preparallan of -In 
tnn 

11,e....-

__ .. 
lheQu,9111 ........ ,.,. ... _.., 

~ IILtnn ..... °""' 111.Crooe -- ,..,. -
Chartered Aa:ountant 

The amount has been 

Repayment of certificate•, Placement 
fully utilized towards Not 

1 140.00 140.00 0.00 140.00 140.00 0.00@ the repavment of Not Applteable 
loans Document and bank Applicable 

statements 
term loan loans of 
ICICI Bank Ltd and 5BI 

Chartered Aa:ountant The amount has been 

2 Working capital certificate•, Placement 
50.00 

fully transferred to Not 
Not Applicable 

requirement Document and bank 50.00 0.00 50.00 50.00 0.00 
cash credit account Applicable 

statements ofssI•· 

Re.0.02 crore has 
been spent towards 
issue related 
expenses (over and 

General Corporate 
Chartered Accountant above the amount Not 

3 certificate•, Placement 55.75 55.75 0.00 0.02 0.021\ 55.73 proposed in the Not App Ilea ble 
Purpose 

Document placement 
Applicable 

document). The un-
utilized amount is 
expected to be spent 
by March 2025. 

Total 245.75 2"5.75 0.00 190.00 190.00 55.73 

• Chartered Accountant certificate from L 8. Jha and Co. (chartered accountants) dated July 09, 2024 
@Unutilized amount -Rs.14,947 left after pre payment of loan of 100 bank (Rs.70 aore) and SBI Bank (Rs.69.9985 crore). 
•• Fully utilized. Out of Rs.SO crore utilized for working capital requirement in Q1FY25, Rs.26 crore was spent through internal accruals and later reimbursed. All the payments were 
done through the company's CC account. 
l'I As shared by the management and legal team of TexRail, the issue expenses may be utilised from the funds earmarked tow;ards the GCP. In Q1FY2S1 Rs.0.02 crore has been utilized for issue 
e,cpenses out of funds earmarked towards GCP. 

(iii) Deployment of un-utiltzed proceeds: The un·utilized proceeds are lying in Nippon India Mutual funds account . 



Sr. No. 
Type of inflNment and name 

~tNMIAIII Maturity .. Eamlnl ·-- ...,._.V-../ NAV n at 
of the entity 1-11ed In --c,., Ille end of .... 

1 
Nippon India Money Market 

Rs. 55. 73 crore - Rs. 55. 73 crore 
Fund 

Note: We have not been able to monitor any income earned on the temporary deployment of the issue proceeds. 

{Iv) Delay in implementation of the object(s)· 

CmnpletloaDale 
c--boftfleloardof 

Dllay(no.of- ....... 
Objects 

As per tile offw -••> ,....._of 
c1oc-i 

Actllal --.ofdllly 
ectloll 

Repayment / pre-payment, in full or in 
part, of certam outstanding 100% in FY24-25 Fully utilized in Q1FY25 No delay Not Applic.ible Not Applicable 
borrowings availed by our Company 

Funding working capital requirements 
100% in FY24-25 Fully utilized in Q1FY25 No delay Not Applicable Not Applicable 

of our Company 

General corporate purposes 100% In FY24-25 
Under progress (Expected to be 

No delay Not Applicable Not Applicable 
spent by March 2025). 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount In the offer document _.,, ............ ,,__ 
AmoMlaR,. 

Sr. oar. ........... ray----..-cy c-.-11---. C.-.Uofdle 
ND -- ,., of,..i - _.,011-. 

1 General Corporate purpose 0.02 
t&nagement confirmation, Chartered 

No comments 
Accountant certificate• 

Total 0.02 

• Chartered Accountant certificate from LB. Jha and Co. (chartered accountants) dated July 09, 2024 

•section from the offer document related to GCP: 
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~ y. UIJP'PIO'ed t,y_. _,_~-to lllM mbjlct • s-.:11 'IIIWA- for ..,...i ""liOl'l'• 
~-~1.S'••dleC.-Pr«tNL 

Sw:Jl &-=aJ ~orpcn1t Jl'lll"POYI may IIICmdl, bou Ba DOt t'Kmmcl D __.,., flmd rJlil'WI W LJS 'dlCll om" 
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Disclaimers to MA report: 

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as "Monitoring Agency/MA"). 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 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 whatsoever. 

b) This Report has to 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 

/officials/ consultants of the Issuer and third-party sources like statutory auditors (or from peer reviewed CA 

firms) appointed by the Issuer believed by it to be accurate and reliable. 

c) 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 liabi lities whatsoever to the users of this Report. 

d) 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 (or from peer reviewed CA firms), lawyers, 

chartered engineers or other experts, and relies on in its reports. 

e) 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 analyses, normally from issuers or underwriters of the instruments, faci lities, 

securities or from obligors. 



CareEdge 
RATINGS 

No. CARE/KRO/GEN/2024-25/1016 

The Board of Directors 
Texmaco Rail & Engineering Limited 

Belgharia 

Kolkata - 700056 
August 13, 2024 

Dear Sir/Ma'am, 

Monitoring Agency Report for the quarter ended June 30. 2024 - in relation to the Preferential issue of Texmaco Rail 

& Engineering Limited ("the Company'') 

We write in our capacity of Monitoring Agency for the Preferential Issue for the amount aggregat ing to Rs. 150 crore of 

the Company and refer to our duties cast under regulation 162A of the Securities & Exchange Board of India (Issue of 

Capital & Disclosure Requirements) Regulations. 

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended June 30, 2024 as per aforesaid 

SEBI Regulations and Monitoring Agency Agreement dated May 17, 2024. 

Request you t o kindly take the same on records. 

Thanking you, 

Yours faithfully, 

Associate Director 

Richa.jain@careedge.in 

CARE Ratings Limited 

Unit No. A/7/4, 7th Floor Block A, Apeejay House, 
15 Park St reet, Kol kata - 700016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor, God rej Coliseum, Somaiya Hospital 
Road , Off Eastern Express Highway, Sion (East ), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



Report of the Monitoring Agency 
Name of the issuer: Texmaco Rail and Engineering Limited 
For quarter ended: June 30, 2024 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Nil 
(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 

there is no conflict of interest in such relationship/interest while monitoring and reporting the utilization of the issue 

proceeds by the issuer, or while undertaking credit rating or other commercial transactions with the entity. 

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: 
Name and designation of the Authorized Signatory: Richa Bagaria 

Designation of Authorized person/Signing Authority: Associate Director 

CARE Ratings Limited 

Unit No. A/7/4, 7th Floor Block A, Apeejay House, 
15 Park Street, Kolkata - 700016 
Phone: +91-33-4018 1600/2283 1803 

CIN-L67190MH1993PLC071691 

4th Floor, GodreJ Coliseum, Soma1ya Hospital 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 • www.careedge.in 



1) Issuer Details: 

Name of the issuer 
Name of the promoter 

Industry/sector to which it belongs 

: Texmaco Rail & Engineering Ltd 
: Mr. S.K. Poddar 

: Industrial Manufacturing - Railway Wagons 

2) Issue Details 
Issue Period 
Type of issue 

: Within 18 months from date of allotment of warrants (04/12/2024) 

: Preferential issue 

Type of specified securities 

IPO Grading, if any 

Issue size (in crore) 

: Convertible warrants 
: NA 

: Rs . 150 crore 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Particulars lleply 

Whether all utilization is as per the disclosures in the Offer 
Not applicable 

Document? 

Whether shareholder approval has been obtained in case of 
material deviations#from expenditures disclosed in the Offer No material deviation is observed. 
Document? 
Whether the means of finance for the disclosed objects of the 

No 
issue have changed? 

Is there any major deviation observed over the earlier monitoring 
Not Applicable 

agency reports? 
Whether all Government/statutory approvals related to the 

Not Applicable 
object(s) have been obtained? 

Whether all arrangements pertaining to technical 
No 

assistance/collaboration are in operation? 

Are there any favorable/unfavorable events affecting the viability 
No 

of these object(s)? 
Is there any other relevant information that may materially affect 

No 
the decision making of the investors? 

"Chartered Accountant certificate from LB. Jha and Co. (chartered accountants) dated July 09, 2024 
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Sowm of illfannatlon / 

---· CDIISldeNd by MonltvrqAalncyfilr 
ofnmort 

CA Certificate•, Bank Statement 

CA Certificate•, Bank Statement 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

Chartered Accountant Certificate 

Not Applicable 

CommelltSofthe 
~oftlM 

Boatclof 
MCIIIIIDrtnlAaalCY Direc:tors 

No amount has yet 
been utilized In quarter Nocomments 
ended June 30, 2024 

No amount has yet 
been utlllzed In quarter No comments 
ended June 30, 2024 

Nil No comments 

Nil Noc:omments 

NII No comments 

Not applicable Noc:omments 

Not Applicable No comments 

No No comments 



Sr. 
No 

1 

#Where material deviation may be defined to mean: 
a) DeviatlOfl in the ob,ects or purposes for which the funds have been raised 

bl Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the offer documents. 

4) Details of objects to be monitored: 
(I) Cost of objects -

Sr. Item 

No Hnd 

Capital expenditure for 
expans10n of capacity by adding 
new manufacturing facilities for 

1 Rolling Stock and Rolling Stock 
components (including 
castings), at Paradip, Odisha, & 
Kolkata/Howrah, West Bengal. 
Other general corporate 

2 purposes and purposes 
permitted by applicable laws. 

Total 

(Ill Proaress In t he objects -
Jourceof 

infonnatlon / 
~ 

Source of lnformatloa / 
certHlcatton1 Clllllllcl ... by 

Mollllllrilll Apncy far 
preparation of .....-t 

CA Ceniftcate, MF account 
statement 

CA Cenificate, MF account 
statement 

Amount as .-..-.it 
propmed ,... .. 

Item 
Head 

considered by In tlleOlflr JuneSO. 
MonhonntAIMC'f Doal-ln 2024111 
tar praparatlon of Rs. Crare 111.c ... -Capital expenditure for 

expansion of capacity by 
adding new manufacturing CA Ceniftcate, MF 

115.00 37.50 
facilities for Rolling Stock account statement 
and Rolling Stock 
components (including 

Ori&lnalcmt 
Comments of tlle loanl of DkllCIIDn 

~of-,_ par Ille 01w RevlledCost ----- ....... tlnn Dacu-cl Ill RL In 11s. Crare 
INllon ....... Gplloa 

Crare -......-..... 
115.00 NA Not Applicable Not Applicable Not Applicable 

35.00 NA Not Applicable Not Applicable Not Applicable 

150.00 

-"-UIIINdilllls.Cr-
Comments of the Board 

ofDlrwc:tan 
Ant 

Tota a.-tsofdle 
Atllleend unutlllNd ......... Dultlllllle ofdle -ntln 

w. RealOMfor 
Proposed 

oftlla quarWln 
quatarln Rs. cnire 

Apncy 
Idle funds 

course of 
..-in Rs.Crare action 

ls.Cr-
Rs. Crare 

No amount has 
Not Not 

37.50 been utilized 
during the quaner 

Applicable Applicable 
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Sr. 
No 

2 

Total 

Source of 
""-flt utllNd In Rs. Crcn Com- of the Board 

infvrmltlon / Amount as Amount of Directors 
certlfleations prapoMCI l'llled Ill Asat 

Total 
c-entsollhe !tam Atlhemd unutlllad 

ltNd considered by lntlleOlfw June30, llellMlnl Durlftathe ofllle a-,ntln 
Monllllll111 

--fvr 
,rQposed 

Monitoring Aeen<v Doalmant In zm.tln ofllle qu-ln quanerhl Rs.crare 
,.._., 

Idle funds 
course of 

for preparatloft of Rs. Cnlra Rs.Cnlfa qulf1eflll Rs.cn,,e action 
NIIIOl1 Rs. Crate 

111.Cnlfe 

castings), at Paradip, 
Odisha, & Kolkata/Howrah, 
West Bengal. 
Other general corporate 

and CA Certificate, MF 
No amount has 

Not Not purposes purposes 
35.00 been permitted by applicable account statement - utilized 

Applicable Applicable 
laws. 

during the quarter 

150.00 31.so• - 37.50 
• The Company hos recerved Rs. 37.50 crore ,.e., 25" of the Warrant Issue Prrce (Rs.193/-per Warrant) at the time of subscrrptron and allotment of Warrant and the balance 
consideration i.e. 75" shall be pord prior to allotment of Equity Shores pursuant to exercise of options against each such Warrants by the Warrant holders. 

(iii) Deployment of unut ilized proceeds: 

Sr. No. .-a-nt ln¥estlld ~dale 

Rs. 37.50 crore 

(iv) Delay In implementation of the obiect(s) -

D11111 
Object5 

Asperlheoftllrdocumewt 

capital eKpenditure for eKpansion of capacity by adding new manufact uring Proceeds from the 
facilities for Rolling Stock and Rolling Stock components (including castings), at preferential issue to be 
Paradip, Odisha, & Kolkata/Howrah, West Bengal. utilized within 24 mont hs 

from the date of receipt of 

Other general corporate purposes and purposes permitted by applicable laws. 
respective amount. (i.e. 24 
months from 10 and 12 
April 2024) 

5) Details of utiliution o f proceeds stated as General Corporate Purpose (GCP) amount In the offer document: 

7 

Eamlni 

Actual 

-

7' 

Retumon 
lnvatnlent 

Marut VHJe/ NAY a at 
llleendo/1 

Rs. 38.03 crore 

Delay(no ~o/l .. ._..o/1111..-S 
ofUII/ "-!ofdelay PnlpoUd-of 
IIIOll1hs) action 

No comments No comments 

No comments No comments 



""-flt 
Sr. No ltanHnd" inRs. Crore 

'Section from the offer document related to GCP: 

Sourm of lllflllmdan / Clll'lll1:1lla111 
_...,..bvMonlturlllsAaenc'lfllr c:anun.iu., MollllorlnlApncy 

p,tpll'lltlon of f'IIICl'I 

Amount has not yet been utilized. 

Objec:ts of the Prefe.-.ntlal lsSu4! 

The Company shall utilise the proc.,.,ds of t:he preferential 
Issue In the following manner: 

(a) c.p;tal expenditure for expansion of capecjty by adding 
new manufKturing flldDti..s fo, Rolling St:odc and Rolling 
St:odc c.ompo=nts (induding castings), at Paradip, 
Odlsh.l, & Kolb~DWBh. West Beng,tl upto '° 11 S 
Crores (Rupees One Hundred Fifteen Crores Only); and 

(b) Other gen.r;a,I corporate purposes and purposes 
perm1lned by applicable laws - upto t' 35 Crores 
(Ru~•s Thirty Flv4> Crorcos Only). 

The Proaeeds of the Preferential Issue slwlU be utlUsed 
within 24 months from the receipt of the rcospectlw, amount. 

In terms ol the NSE Cira>lar No. NSE/CMl../1D22./S6 dated 
De<:emtar 13, 2022 and the 8SE Circular No. 20221213-<17 
elated December 13, 2022, the amount specified for the 
•forementloned Ol:!le<:ts ~deviate+/- 10% depending upon 
the~ orrumstanc:e,;, giw,,, that thr Objects are based on 
~rnent tid..-.es and ~ a>mmen:lal and technla,I 
factors. Accordingly, the same is dependent on a Vilriety of 
fact.ors such as financial, mari:et and seaoral c»nditlons. 
business pe<furmance and strategy, a,mpetitlon and other 
1txt2mal factx>rs, which n,.y not be within the control ol the 
~ny and ~ rcosult In modific.ations bo the proposed 
5Chedul.e for utiliration of the Issue Proceeds at the cf,saetion 
of the Board. subject to a,mpliance with applicable laws. 
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Disclaimers to MA report: 

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as "Monitoring Agency/MA"). 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 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 whatsoever. 

b) This Report has to 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 

/officials/ consultants of the Issuer and third-party sources like statutory auditors (or from peer reviewed CA 

firms) appointed by the Issuer believed by it to be accurate and reliable. 

c) 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. 

d) 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 obta ined 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 (or from peer reviewed CA firms), lawyers, 

chartered engineers or other experts, and relies on in its reports. 

e) 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 analyses, normally from issuers or underwriters of the instruments, facilities, securities or 

from obligors. 
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