
 
 

 

12th May, 2026 

National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex 
Bandra (E), Mumbai – 400051 
Symbol -TEXRAIL 

BSE Limited 
P. J. Towers,  
Dalal Street,  
Mumbai – 400001 
Scrip Code - 533326 

 

Dear Sirs,  

Sub: Outcome of the Board Meeting held on 12th May, 2026 

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: 

i. the Audited Financial Results (Standalone & Consolidated) of the Company for the quarter and 
year ended 31st March, 2026, which are enclosed along with the Auditor's Report (Standalone 
and Consolidated) - marked as Annexure A. 

 
We would like to inform that M/s L.B. Jha & Co. LLP, Chartered Accountants, Statutory Auditors 
have issued audit reports with a modified opinion on the Audited Financial Results (Standalone 
and Consolidated) for the quarter and financial year ended 31st  March, 2026. The statement on 
impact of audit qualification is enclosed along with the Audited Financial Results - marked as 
Annexure B. 

 
ii. recommendation of dividend of 75 % i.e. Re. 0.75/- per fully paid-up Equity Share of Re. 1/- each 

for the financial year 2025-26, for approval of the shareholders in the ensuing Annual General 
Meeting ('AGM'). The Dividend on Equity Shares on approval at the AGM will be credited/ 
dispatched to the Members on or before 30 (thirty) days from the date of AGM. 
 

iii. For entering into defence business in Texmaco Defence Technologies Ltd., subsidiary of the 
Company and investment upto Rs. 200 Crores, in next 3 to 5 years in Texmaco Defence 
Technologies Ltd. 

 
iv. agreement with Sigma Rail Systems Pvt. Ltd. (“Sigma Rail”) for collaboration in the field of 

Railway Signalling, Components system, Safety and Power Electronics related financing, 
Technical & Infrastructure support. 
 

v. Re-appointment of M/s. Deloitte Touche Tohmatsu India, LLP, Chartered Accountants as the 
Internal Auditors of the Company for the Financial Year 2026-27.  

 
vi. Re-appointment of M/s. DGM & Associates, Cost Accountants as the Cost Auditors of the 

Company for the Financial Year 2026-27. 
 



 
 

 

The details as required under Regulation 30 of SEBI Listing Regulations read with SEBI Master 
Circular HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 30th January, 2026 in relation to item 
nos. (iii), (iv), (v) and (vi) - marked as Annexure C, D & E respectively. 

 
Further, the Board of Directors of the Company at the said Meeting has noted the Monitoring Agency 
Report(s) for the quarter ended 31st March 2026 issued by the Monitoring Agency, CARE Ratings 
Limited appointed for preferential issue - enclosed hereunder marked as Annexure F. 

 
The meeting commenced at 12:15 p.m. and concluded at 5:45 p.m. 

 
This is for your information and record. 

Thanking you, 
  
Yours faithfully, 
For Texmaco Rail & Engineering Limited 
 
 
 
Sandeep Kumar Sultania 
Company Secretary & 
Compliance Officer 
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Annexure C 
 

Details under Regulation 30 of the SEBI Listing Regulations, read along with SEBI Master 
Circular HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 30th January, 2026 

 
Sn Particulars Details 
a. Name of the target entity, details in brief 

such as size, turnover etc.; 
Texmaco Defence Technologies 
Limited (“TDTL”), formerly known 
as Texmaco Rail Electrification Ltd.  

b. Whether the acquisition would fall within 
related party transaction(s) and whether the 
promoter/ promoter group/ group companies 
have any interest in the entity being 
acquired? If yes, nature of interest and 
details thereof and whether the same is done 
at “arm’s length”; 

No, since subscription to rights issue is 
not a related party transaction. 
 
 

c. Industry to which the entity being acquired 
belongs; 

Defence Business 

d. Objects and impact of acquisition (including 
but not limited to, disclosure of reasons for 
acquisition of target entity, if its business is 
outside the main line of business of the listed 
entity); 

The objective is to expand company’s 
footprint in the Defence industry. 

e. Brief details of any governmental or 
regulatory approvals required for the 
acquisition; 

NA 

f. Indicative time period for completion of the 
acquisition; 

3 to 5 years 

g. Consideration - whether cash consideration 
or share swap or any other form and details 
of the same; 

Cash 

h. Cost of acquisition and/or the price at which 
the shares are acquired; 

Shares will be acquired at par i.e. Rs. 
10/- per share. 

i. Percentage of shareholding / control 
acquired and / or number of shares 
acquired; 

The company will invest upto Rs. 200 
Crores in TDTL over a period of 3 to 
5 years. 

j. Brief background about the entity acquired 
in terms of products/line of business 
acquired, date of incorporation, history of 
last 3 years turnover, country in which the 
acquired entity has presence and any other 
significant information (in brief); 

TDTL was incorporated in the year 
2020. Its objects include defence and 
allied activities and operating in India. 
 
Last 3 years revenue - Nil 

 



 
 

 

 

Annexure D 

Sn Particulars Details 
a. Name of the entity(ies) with whom 

agreement to be executed 
Sigma Rail Systems Pvt. Ltd. (“Sigma 
Rail”) 

b. Area of agreement Collaboration in the field of Railway 
Signalling, Components system, 
Safety and Power Electronics related 
financing, Technical & Infrastructure 
support  

c. Domestic/International Domestic 
d. Share exchange ratio N.A. 
e. Scope of business operation of agreement  Railway signalling, Component 

systems, Safety and Power 
Electronics. 

f. Details of consideration paid / received in 
agreement 

N.A. 

g. Significant terms and conditions of 
agreement in brief 

Collaboration in the field of Railway 
Signalling, Components system, 
Safety and Power Electronics related 
financing, Technical & Infrastructure 
support. 

h. Whether the acquisition would fall within 
related party transactions and whether the 
promoter/ promoter group/ group companies 
have any interest in the entity being 
acquired? If yes, nature of interest and 
details thereof and whether the same is done 
at “arm’s length” 

Yes, Sigma Rail is related party of the 
company. 
Abhishek Holdings Pvt. Ltd., Shri S.K. 
Poddar & Smt. Jyotsna Poddar, 
member of promoter group of the 
Company are interested in this 
transaction.  
All the terms are on arm’s length basis. 

i. Size of the entity(ies) During the financial year ended 
31.03.2025, Financial performance of 
Sigma Rail is as follows:  
 
Total Income – Rs. 108.38 Crores;  
PAT – Rs. 3.95 Crores  

j. Rationale and benefit expected The proposed collaboration is 
expected to provide the following 
strategic and commercial benefits to 
the Company: 
• enhance competitiveness in the field 
of Railway Signalling, Components 
system, Safety and Power Electronics; 



 
 

 

• provide access to technical know-
how and signalling expertise; 
• support diversification and expansion 
in high-growth railway technology 
segments; 
• improve ability to bid for and execute 
end-to-end railway infrastructure 
projects; and 
• create long-term strategic synergies 
between the parties. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

Annexure E 

Details in relation to re-appointment of Internal Auditors and Cost Auditors are given 
hereunder: 

Sn Particulars Details 
1. Reason for change VIZ. 

appointment, re-
appointment, resignation, 
removal, death or otherwise; 

Re-appointment of M/s. 
Deloitte Touche Tohmatsu 
India, LLP, Chartered 
Accountants as the Internal 
Auditors of the Company. 

Re-appointment of M/s. 
DGM & Associates, Cost 
Accountants as the Cost 
Auditors of the Company. 

2. Date of appointment/ re-
appointment/cessation (as 
applicable) & term of 
appointment/re-
appointment; 

Re-appointed on 12th May, 
2026 for FY 2026-27 

Re-appointed on 12th 
May, 2026 for FY 2026-
27 

3. Brief profile (in case of 
appointment); 

M/s Deloitte Touche 
Tohmatsu India, LLP, 
Chartered Accountants is a 
leading professional 
services firm providing 
audit, assurance, risk 
advisory, and internal audit 
services across industries 
in India. It is part of the 
global Deloitte network, 
one of the world’s largest 
professional services 
organizations, known for 
its strong governance, 
technical expertise, and 
global best practices. 
 

M/s DGM & Associates, 
Cost Accountants was 
established in 1993. 
Presently managed by 
five partners. The firm 
renders services like Cost 
Audit and Consultancy. It 
has clients from various 
fields like tea industries, 
pharmaceuticals, 
hospital, power sector, 
education sector etc. 

4. Disclosure of relationships 
between directors (in case of 
appointment of a director) 

Not Applicable Not Applicable 

 



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  

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

CIN-L67190MH1993PLC071691 

No. CARE/KRO/GEN/2026-27/1024 

The Board of Directors 
Texmaco Rail & Engineering Limited 

Belgharia 

Kolkata - 700056 
May 12, 2026 

Dear Sir/Ma’am, 

Monitoring Agency Report for the quarter ended March 31, 2026 - 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 aggregating to Rs. 150 crores 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 March 31, 2026, as per aforesaid 

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

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

Hardik Shah 

Director 

Hardik.Shah@careedge.in 

Annexure F



 

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  

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

CIN-L67190MH1993PLC071691 

 

 
Report of the Monitoring Agency  
Name of the issuer: Texmaco Rail and Engineering Limited 
For quarter ended: March 31, 2026 
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 of the Authorized Signatory: Hardik Shah 

Designation of Authorized person/Signing Authority: Director
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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 

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

CIN-L67190MH1993PLC071691 

 

1) Issuer Details:  

Name of the issuer :  Texmaco Rail and Engineering Limited 

Name of the promoter :  Mr. S. K. Poddar 

Industry/sector to which it belongs : Industrial Manufacturing – Railway Wagons 

 

2) Issue Details  

Issue Period : Within 18 months from date of allotment of warrants (April 12, 2024) 

Type of issue (public/rights) :  Preferential Issue 

Type of specified securities : Convertible Warrants 

IPO Grading, if any :  NA 

Issue size (in crore) :  Rs. 150.00 crore  

          

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

 

S. No. 
Particulars Reply 

Source of information / certifications 
considered by Monitoring Agency for 

preparation of report 

Comments of the 
Monitoring Agency 

Comments of the 
Board of 
Directors 

1. 
Whether all utilization is as per the disclosures in the 
Offer Document?  

Yes 
Chartered Accountant certificate* 
Placement Document and Bank Statement 

Utilization is as per offer document. No Comments 

2. 
Whether shareholder approval has been obtained in case 
of material deviations# from expenditures disclosed in 
the Offer Document? 

Not 
Applicable 

Chartered Accountant certificate*, 
Placement Document and Bank Statement 

Nil  No Comments 

3. 
Whether the means of finance for the disclosed objects 
of the issue have changed?  

No 
Chartered Accountant certificate*, 
Management confirmation 

Nil No Comments 

4. 
Is there any major deviation observed over the earlier 
monitoring agency reports?  

No material 
deviation is 
observed 

Monitoring Agency Report dated February 
09, 2026 

Nil No Comments 

5. 
Whether all Government/statutory approvals related to 
the object(s) have been obtained?  

Not Required Management confirmation Nil No Comments 

6. 
Whether all arrangements pertaining to technical 
assistance/collaboration are in operation? 

Not Required 
Placement Document, Management 
confirmation 

Nil No Comments 

7. Are there any favorable/unfavorable events affecting the No Management confirmation, Offer Document  Nil No Comments 
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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 

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

CIN-L67190MH1993PLC071691 

 

*Chartered Accountant certificate from L.B. Jha and Co. LLP (chartered accountants) dated May 04, 2026 

 
#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 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. 
No 

Item 
Head 

Source of information / 
certifications considered 
by Monitoring Agency for 

preparation of report 

Original cost 
 (as per the Offer 
Document) in Rs. 

Crore 

Revised Cost  
in Rs. Crore 

Comments of 
the 

monitoring 
agency 

Comments of the Board of Directors 

Reason for 
cost revision 

Proposed 
financing 

option 

Particulars of -
firm 

arrangements 
made 

1 

Capital expenditure for expansion 
of capacity by adding new 
manufacturing facilities for Rolling 
Stock and Rolling Stock 
components (including castings), at 
Paradip, Odisha, & 
Kolkata/Howrah, West Bengal. 

Chartered Accountant 
certificate* and placement 
document 

115.00 107.77 

Amount is 
specified 
separately as 
per Placement 
Document and 
revised basis 
board 
resolution 

No 
Comments 

No Comments No Comments 

S. No. 
Particulars Reply 

Source of information / certifications 
considered by Monitoring Agency for 

preparation of report 

Comments of the 
Monitoring Agency 

Comments of the 
Board of 
Directors 

viability of these object(s)? 

8. 
Is there any other relevant information that may 
materially affect the decision making of the investors? 

Yes Company BSE announcement 

The object for utilizing the fund raised 
through Warrants has been revised 
vide Shareholders’ Approval dated 
April 15, 2026. The balance of object 
towards Capital expenditure up to Rs 
103.43 crore (unutilized), has been 
revised to funding working capital 
requirements of the Company. 

No Comments 



 

7 
 
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 

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

CIN-L67190MH1993PLC071691 

 

dated January 
21, 2026. 

2 
Other general corporate purposes 
and purposes permitted by 
applicable laws. 

Chartered Accountant 
certificate* and placement 
document 

35.00 35.00 

Amount is 
specified 
separately as 
per Placement 
Document 

No 
Comments 

No Comments No Comments 

 Total  150.00 142.77     

*Chartered Accountant certificate from L.B. Jha and Co. LLP (chartered accountants) dated May 04, 2026 

 
(ii) Progress in the objects –  

Sr. 
No 

Item 
Head 

Source of 
information / 
certifications 
considered by 

Monitoring Agency 
for preparation of 

report 

Amount as 
proposed 

in the Offer 
Document in 

Rs. Crore 

Amount 
raised till 
Mar 31, 
2026, in 

Rs. Crore* 

Amount utilised in Rs. Crore 

Total 
unutilise
d amount 

in Rs. 
crore 

Comments of the 
Monitoring Agency 

Comments of 
the Board of 

Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During the 
quarter in 
Rs. Crore 

At the end of 
the quarter 
in Rs. Crore 

 

Reason
s for 
idle 

funds 

Prop
osed 
cours
e of 

actio
n 

1 

Capital expenditure for 
expansion of capacity by 
adding new manufacturing 
facilities for Rolling Stock 
and Rolling Stock 
components (including 
castings), at Paradip, 
Odisha, & Kolkata/ 
Howrah, West Bengal. 

Chartered 
Accountant 
certificate**, 
Placement 
Document 

115.00 107.77 4.34 0.00 4.34 103.43 
No amount has 
been utilized during 
the quarter 

No 
Comm
ents 

No 
Com
ment
s 

2 
Other general corporate 
purposes and purposes 

Chartered 
Accountant 
certificate** and 

35.00 35.00 - - - 35.00 Refer note below 
No 
Comm
ents 

No 
Com



 

8 
 
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 

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

CIN-L67190MH1993PLC071691 

 

* The Company has received Rs. 37.50 crore i.e., 25% of the Warrant Issue Price (Rs.193/-per Warrant) at the time of subscription and on October 09, 2025, the company received balance 75% of the payment 
of the consideration of the warrant, i.e. Rs.56.25 crore from Adventz Finance Pvt Ltd, and Rs.50.83 crore from Samena Green Ltd, total Rs.107.08 crore, in exchange for allotment of 38,86,010 equity shares 
and 35,11,260 equity shares respectively for both the companies. Following this, remaining 3,74,750 warrants lapsed on October 12, 2025. 
**Chartered Accountant certificate from L.B. Jha and Co LLP (chartered accountants) dated May 04, 2026 

 
Note: There was no utilisation out of the proceeds of the issue during Q4FY26. As per the management, amount of Rs.35.00 crore was spent towards GCP out of the cash credit account for 
which the reimbursement has been made from the unutilised issue proceeds during Q1FY27. Accordingly, the same will be considered as utilised during Q1FY27. 
 
(iii) Deployment of unutilized proceeds^:  

Sr. 
No. 

Type of instrument and name of the entity invested in Amount invested Maturity date Earning Return on Investment (%) Market Value as at the end of quarter 

1 Mutual Fund- Aditya Birla Sun Life (ABSL) Savings Fund 138.43 - - - 138.43 
^We have not been able to monitor any income earned from the temporary deployment of the issue proceeds. 

 
  

Sr. 
No 

Item 
Head 

Source of 
information / 
certifications 
considered by 

Monitoring Agency 
for preparation of 

report 

Amount as 
proposed 

in the Offer 
Document in 

Rs. Crore 

Amount 
raised till 
Mar 31, 
2026, in 

Rs. Crore* 

Amount utilised in Rs. Crore 
Total 

unutilise
d amount 

in Rs. 
crore 

Comments of the 
Monitoring Agency 

Comments of 
the Board of 

Directors 

As at 
beginning 

of the 
quarter in 
Rs. Crore 

During the 
quarter in 
Rs. Crore 

At the end of 
the quarter 
in Rs. Crore 

 

Reason
s for 
idle 

funds 

Prop
osed 
cours
e of 

actio
n 

permitted by applicable 
laws. 

placement 
document  

ment
s 

Total 150.00 142.77 4.34 0.00 4.34 138.43  
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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 

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

CIN-L67190MH1993PLC071691 

 

(iv) Delay in implementation of the object(s) – 

Objects 
Completion Date Delay (no. 

of days/ 
months) 

Comments of the Board of Directors 

As per the offer document Actual Reason of delay 
Proposed course of 

action 

Capital expenditure for expansion of capacity by adding new manufacturing 
facilities for Rolling Stock and Rolling Stock components (including castings) at 
Paradip, Odisha, & Kolkata/Howrah, West Bengal. 

25% funds 
received on 
April 12, 
2024, 
amounting to 
₹35.69 crore, 
are to be 
utilized 
within 24 
months (i.e. 
April 11, 
2026). 
 

75% funds 
received on 
October 8, 
2025, 
amounting to 
₹107.08 
crore, are to 
be utilized 
within 24 
months (i.e. 
October 7, 
2027). 

Ongoing 

- 

No Comments No Comments 

Other general corporate purposes and purposes permitted by applicable laws. Ongoing No Comments No Comments 

Note: Progress of the project is slow due to prevailing global uncertainities, as the unit was proposed to be set up to cater to global demand for casting products. 

 

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

Sr. No Item Head^ 
Amount 

in Rs. Crore 

Source of information / certifications 
considered by Monitoring Agency for 

preparation of report 
Comments of Monitoring Agency Comments of the Board of Directors 

No GCP transactions have taken place in this quarter No Comments 

 
Note: There was no utilisation out of the proceeds of the issue during Q4FY26. As per the management, amount of Rs.35.00 crore was spent towards GCP out of the cash credit account for 
which the reimbursement has been made from the unutilised issue proceeds during Q1FY27. Accordingly, the same will be considered as utilised during Q1FY27. 
 
^ Section from the offer document related to GCP: 
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Unit No. A/7/4, 7th Floor Block A, Apeejay House, 
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Unit No. A/7/4, 7th Floor Block A, Apeejay House, 
15 Park Street, Kolkata – 700016 
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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 auditor which 

is peer reviewed audit firm 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 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 statutory auditors which is peer 

reviewed audit firm (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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