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National Stock ExchcmKe of India /,rd 
Exchange Plaza, C- 1, Block G, 

Bandra Kur/a Complex 

Bandra (E), Mumbai - 40005 J 

Symbol -TEXRAIL 

Dear Sirs, 

~ 
adventz 

25111 October, 2024 

IJSE Limited 
P. J. Towers, 

Dalal Street, 

Mumbai - 40000 I 

Scrip Code - 533326 

We write to inform you that the Board of Directors o f the Company at its M ee ting held today has 

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

1. the Unaudited Standa lone & Conso lidated Financial Results o f the Company for the quarter 

and half year ended 30111 September. 2024. whi ch are enc losed along w ith the Limited Rev iew 

Report thereon issued by the Statutory Aud itors or the Company- marked as Annexure A. 

11. statement of dev iation or variation for proceeds of the qualifi ed institutions placement(s) and 

preferential issue, if any. duly reviewed by the A udit Co111111ittee - marked as Annexure 8. 

111. the Monitoring Agency Report(s) for the quarter ended 30111 September. 2024 issued by the 

Monitoring Agency. CA RE Ratings Limited appoi nted fo r qualified instituti ons placement(s) 

and preferential issue- marked as Annexure C. 

1v. re-appointment of Mr. P. S. Bhattacharyya (DIN: 00329479) as an Independent Director of the 

Company w .e.f. I s i January . 2025 for a period of 5 (five) years as per the term s & conditions 

as recommended by the Nomination and Remunerati on Committee and in accord ance with the 

provis ions of the Compani es Ac t. 20 I 3. the Sec urities and t:xc hange Board o f India (Listing 

Ob li gati ons and Di sc losure Requirements) Regul ati ons. 2015 & subj ect to the approva l of the 

shareholders. 

T he Meeting commenced at 3:00 p.m and conc luded at 5:25 p.m. 

T his is for your infor111ati on and record . 

T hanking you. 

Yours faithfull y, 

For Texmaco Ra il & Engineering Limited 

K . K . Rajgaria 

Company Secreta,") & 

Compliance Officer 

An adventz group company 

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

\. +9133 2569 1500 
• texmail@texmaco.in 
ti www.texmaco.in 



~~~~~do ad~ntz 

CIN : L29261WB1998PLC087404 

STANDALONE 

Sr. Quarter ended Half Year ended 
Particulars 

30-Sep-2024 30-Sep-2023 No. 30-Sep-2024 30-Jun-2024 30-Sep-2023 

(Una udited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Income 

(a) Revenue from Operations 1, 11,628.78 89,165.36 80,504.64 2,00,794.14 1,46,186.84 

(b) Other Income 1,856.91 2,543.47 847.11 4,500.38 4,723.47 

Total Income 1,13,485.69 91,808.83 81,351 .75 2,05,294.S2 1,50,910.31 

2 Expenses 

(a) Cost of Materials Consumed 90,379 .20 69,716.52 60,737.25 1,50,095.82 1, 17,016.55 

(b ) 
Changes in ,nventories of Finished Goods, 

2,600.31 3,865.65 4,71 7.88 6,465.96 884.37 
Work-in-Progress and Stock-in-Trade 

(c) Power and Fuel 2,741.77 2,231.52 2,131.88 4,973 .29 4,185.54 

(d ) Employee Benefits Expenses 3,900.41 3,663.54 3,397.59 7,563.95 6,669.79 

le) Finance Costs 3,226.21 2,402.16 3,661.80 5,628.37 7,114.93 

i (f; Deprecia~!on ar.d Ar:1ortisation Expenses 857.37 843.82 878.41 1,711.19 1,751.21 

(g) Other Excenses 2,743.50 2,623.90 2,051.20 5,367.40 7,844 .54 

3 !Total Expenses 1,06,458.77 85,347.21 77,576.01 1,91,805.98 1,45,467.94 

4 iProfit/(Loss) before Exceptional Items & Tax (1-3) 7,026.92 6,461.62 3,775 .74 13,488.54 5,442.37 

5 l Exceptio~ai 'tee; -- -- -- -- --

6 !Prof it/(Loss) before Tax {4-5) 7,026.92 6,461.62 3,775.74 13,488.S4 5,442.37 

Tax Expense/ benefit I 
I (al Curre nt '7'ax ir.duding Tax ·elated to earl ier years 148.95 2,411.07 734.00 2,560.02 950.00 

(b) Deferred Tax ~rarge / {cred it) (1,397 .82) l ,:ilS.90 1,599.44 (281.92) 1,809.44 

(c} MAT Ent:tt ie,;ce;,t 3,431.00 (l,090 00) (734.00) 2,341.00 {950.00) 
i 

7 Net Tax Expense / benefit 2,182.13 2,436.97 1,599.44 4,619.10 1,809.44 

8 Net Profit/{Loss) after tax {6-7) 4,844.79 4,024.65 2,176.30 8,869.44 3,632.93 

9 Profit (Loss) for the period from JV/Associates -- -- -- -- --

10 Profit/{loss) for the period Attributable to: -- -- -- -- --

Owners of t he Parent -- -- -- -- --

on~Contro lli rg Interest -- -- - -- --

11 Other comprehensive income (9: .12) 4.12 14.88 (87.00) 89.53 

12 Total Comprehensive Income: 4,753.67 4,028.77 2,191.18 8,782.44 3,722.46 

Owners af the Parent .. -- -- -- --

Non-Contro ll ing Interest -- .. .. -- --

13 Paid up Eq;; ity Snare Capita l (Face Va lue Rs.1/- Per Share) 3,994.67 3,994 .67 3,218.70 3,994.67 3, 218.70 

14 Other Equity 

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

(a) I Basic 1.21 1.01 0.68 2.22 1.13 

(b) !Diluted 1.21 1.00 0.68 2.21 1.13 

Year ended 
31-Mar-2024 30-Sep-2024 

(Aud ited) (Unaudited) 

3,50, 287.01 1,34,588.22 

8,443.65 1,646.92 

3,58, 730.66 1,36,235.14 

2,87,973.17 1,08,594.89 

(1,451.00) 2,628.21 

8,709.61 2,813. 10 

13,878.59 4, 295.70 

13,266.45 4,023.73 

3,518.73 1,089 .72 

14,964.94 3,036.27 

3,40,860.49 1,26,481.62 

17,870.17 9,753.52 

-- --

17,870.17 9,753.52 

2,815.05 148.95 

5,143.11 (569.05) 

(1,357 00) 3,431.00 

6,601.16 3,010.90 

11,269.01 6,742.62 

-- 568.13 

-- 7,410.75 

-- 7,285 .87 

-- 124.88 

129.76 (180.94) 

11,398.77 7,229.81 

-- 7,104 .93 

-- 124.88 

3,994.67 3,994.57 

2,44,564. 76 

3.28 1.82 

3. 28 1.82 

TEXMACO RAIL & ENGINEERING LIMITED 
8tazement of 'lf n.--au.di.ted qin.an.ci.al d{_e1;ult1, 

cf'O'C. th.e 9ua'tte't and h.alf 3ea't ended JOth., 8epteml,e't, 2024 

Rs in Lakhs 
CONSOLIDATED 

Quarter ended Half Year ended Year ended 
30-Jun-2024 30-Sep-2023 30-Sep-2024 30-Sep-2023 31-Mar-2024 
(U naudited) (Unaud ited) (Unaud ited) (Unaudited) (Audited) 

1,08,819.69 80,504.64 2,43,407 .91 1,46,186.84 3,50,287 .01 

1,646.91 535.95 3,293.83 4,109.39 6,954.71 

1,10,466.60 81,040.59 2,46,701.74 1,50,296.23 3,57,241.72 

87,490.34 60,737.24 1, 96,085.23 1,17,016.55 2,87,973 .1 7 

617.82 4,717.88 3,246.03 884 .37 (1,451.00) 

2,317.90 2,131.88 5,131.00 4,186.54 8,709.61 

3,991.48 3,397.59 8,287.18 6,669.79 13,878.59 

2,789.66 3,661.81 6,813.39 7,114.94 13,266.90 

1,055.74 879.25 2,145.46 2,051.35 3,820.50 

3,712.50 1,895.55 6,748.77 7,689.75 14,824.77 

1,01,975.44 77,421.20 2,28,457,06 1,45,613.30 3,41,022.54 

8,491.16 3,619.39 18,244.68 I 4,682.93 16,219.18 
I -- -- -- I 

.. --

8,491.16 3,619.39 rn,244.68 l 4,682.93 16,219.18 
I 
I 

2,411.07 734.00 2,560.02 950.00 2,815.05 

1,895.72 1,599.39 1,326.67 1,809.39 5,142.97 

(1,090.00) (734.00) 2,341.00 (950.00} (1,357.00) 

3,216.79 1,599.39 6,227.69 1,809.39 6,601.02 

5,274.37 2,020.00 12,016.99 2,873.54 9,618.16 

647.47 439.49 1,315.60 854.92 1,579.69 

5,921.84 2,459.49 13,332.59 3,728.46 11,297.85 

5,982.78 2,454 .94 13,258.65 3,740.14 11,320.68 

(60.94) (5.45) 63.94 (11.58) (22 .83) 

64.73 14.88 (116 21) 89.53 129.10 

5,986.57 2,474.37 13,216.38 3,817.99 11,426.95 

6,047.51 2,479.82 13,152.44 3,829 .67 11,449.78 

(60.94) (5.45) 63.94 (11.58) (22.83 ) 

3,994.67 3,218.70 3,994.67 3,218.70 3,994.67 

2,49,301.05 

1.50 0.76 3.3~ ~ ~ n Oih17'>. 3.29 
1.50 0. 76 3L'l~ ~ )\. 3.29 

IQ:-vla• i' 
\ 8 ~ Belgharia c I 

-..:Su~lp& /Uvr~fJP ·t0 Kolkata 3 
~ §-· 
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CIN : L29261WB1998PLC087404 

Segment Revenue, Results, Assets and Liabilities 

STANDALONE 
Sr. Quarter ended Half Year ended 

Pa rticu la rs 
No. 30-Sep-2024 30-Jun-2024 30-Sep-2023 30-Sep-2024 30-Sep-2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited ) 
1 SEGMENT REVENUE 

a) Freight Car Division 94,790.12 73,353.94 64,906.24 1,68, 144.06 1,17,998.91 
b) Infra- Rail & Green Energy 9,386.15 10,446.67 12,375.87 19,832.82 21,994.63 
c) Infra - Electrical 7,452.51 5,364 .75 3,222.53 12,817 .26 6,193.30 

Total 1,11,628. 78 89,165.36 80,504.64 2,00,794.14 1,46,186.84 

2 SEGMENT RESULTS 

Profit before Interest & Tax 

a) Freight Car Division 7,766.54 5,848.04 5,221.66 13,614.58 8,626.64 
b) Infra - Rail & Green Energy (958.08) (1,021.36) 485.08 (1,979.44) 531.53 
c) infra - Electrica l 995.45 607.22 418.31 1,602.67 690.48 
d) Others (Net of Un-allocated expenses) 1,071.48 1,591.12 241.79 2,662.60 481.81 

Total 8,875.39 7,025.02 6,366.84 15,900.41 10,330.46 
Add/ (Less) : l<eterest (Net) (1,848.47) (56340) (2 ,59110) (2 ,411 .87) (4,888.09) 
Profit before Tax 7,026.92 6,461.62 3,775.74 13,488.54 I 5,442.37 

3 SEGMENT ASSETS 

a) Freight Car Divi~1on 2,16,170.48 2,01,219.29 1,87,656.61 2, 16,170.'18 1,87 ,656.61 
b) In fra- Rai l & Green E~ergy : , 15,489 .57 1,17,975. l l 1, 18,951.50 1,1 5,489.57 1,18,961 .50 

cl Infra - Elecuica ! 31,353.53 30 ,675.72 27,553.84 31,3 53 .53 27,553.84 
!d) Others (U n-allocated) 79,867.58 53,783.27 10,992.42 79, 867 .58 10,992.42 

Total 4,42,881.16 4,03,655.39 3,45,274.37 4,42,881.16 3,45,274.37 

4 SEGMENT LIABILITIES 

1,39,272.04 1 a) Freight Ca r Divis!On ~. 39, 272.04 1,00,008.25 1,39,757.13 1,39, 757.13 
b) Infra - Rai l & Green energy 29,265.29 31,296.89 53,249.31 29,265.29 53,249.31 
c) Infra - Elec: ri r ai 15,562.77 15,325.51 14,485.05 15,562 .77 14,485.05 
d) Others (Un-allocated) .. .. .. .. 

Total 1,84,100.10 1,47,630.65 2,07,501.49 1,84,100.10 2,07,501.49 

Year ended 
31-Mar-2024 30-Sep-2024 

(Audited) (Unaudited) 

2,74,999.18 1,17,749.56 

52,723 .94 9,386.15 

22,563.89 7,452.51 

3,50,287 .01 1,34,588.22 

21,362.94 11,105.96 

(589.57) (958.08) 

2,391.84 995.45 

2,099.84 1,094.15 

25,265.05 12,237.48 

(7,394.88 ) (2,483.96j 

17,870.17 9,753.52 

2, 16,685.52 3,18.467.04 

1,23,248.46 1,15,489.57 

32,354.49 3~.353.53 
41,709.67 21,052.61 

4,13,998.14 I 4,86,362.75 . 

1,11,896 .0C 1,7 3, 516.53 1 

37,669 .66 29,265.29 

15,873 .05 15,552.77 
.. .. 

1,65,438. 71 I 2,18,344.59 

TEXMACO RAIL & ENGINEERING LIMITED 
8tatenien.t of <tf n.-aud.ited qin.an.cial d{_~u.lt!> 

i:fO't. th.e 'lua'tte't an.cl h.alf 3ea't en.ded JOth., 8e.pteml,e't, 2024 

Rs. in Lakhs 

CONSOLIDATED 

Quarter ended Half Year ended Year ended 

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

(U naudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

93,008 .27 64,906. 24 2,10,757 .83 1,17,998.91 2,74,999.18 

10,446.57 12,375.87 19,832.82 21,994.63 52,723 .94 

5,364.75 3,222.53 12,817.26 6,193.30 22,563.89 

1,08,819.69 80,504.64 2,43,407 .91 1,46,186.84 3,50,287 .01 

9,128.92 5,376.48 20,234.88 8,481.29 21,201.37 

(1,021.35) 485.08 (1,979.44) 53153 (589.57) 

607.22 418.31 1,602.67 690.48 2,391.84 

912.06 241.72 2,006.21 481.74 2,001.23 

9,626.84 6,521.59 21,864.32 II 10,185.04 25,004.87 

(1,135.68j (2 ,902.20) (3,619.64) (5,502.11) (8,785 .59) 

8,491.16 3,619.39 18,244.68 4,682.93 I 16,219.18 I 
I I 

' I 

2,97,930.38 1,90,613.06 3 '8 467 "J 1,90.61306 2,19,472 28 ! 
1,17,975.11 1,18,961.50 

,i _, . -~ I 

l , lS,961.50 1,23, 24846 i 1,b,489.:,7 j 
30,675. 72 27 .553.84 31,353.53 I 27,553 .84 32, 354 .49 1' 
54,256 .72 12,589.85 21,052.61 I ; 2,589.85 43,420.48 

5,00,839.93 3,49,828.25 4,86,362.75 I 3,49,828.25 4,18,495 .71 
l 

I 
1,49,501 .35 1,39,528.45 1,73,515. 53 1, 39,528.46 1,l 1,657.28 j 

31,296.89 53,249.31 29,265.29 53,249.31 37,669.66 J 

15,325.5 1 14,485.05 15,562.77 14,485.05 15.873 as I 
.. .. .. .. .. ' 

1,97,123.75 2,07 ,262.82 2,18,344.59 2,07,262.82 1,65,199.99 l 



CIN : L29261WB1998PLC087404 

Notes: 

1. (i) The above results have been reviewed by the Audit Committee at its Meetings held on 23rd October 2024. 

(ii) The above results have been approved by the Board of Directors at it s Meetings held on 25th October, 2024. 

TEXMACO RAIL & ENGINEERING LIMITED 
8 tateme.n.t of Cifn-au.dited <fuz.an.ci.al d{_e1>ult1, 

cf"O'C. th.e 9tia'tte't and h.alf 11-ea't ended JOth., oeptentbe'C., 2024 

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

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

2. During the quarter the company completed its 100% acquisition of all of the rights, title and interest in all of the securities of Texmaco West Rail Ltd.(TWRL)(formerly known as Jindal Rail In frastructure Limited) held by the existing 

security holders of TWRL on a fully diluted basis at a consideration of Rs 614.36 Crs. Consequently, the financial result s for the quarter and half year ended September 2024 is not comparable with the corresponding quarter and half 

yea rly ended September 2023. 

3. The Company has received an order of 677 wagons va luing Rs. 294 Crs. in September 2024 ( to be executed over a period of 9 months), against the recent Railway tender for wagons. 

~- The above results are also available on the Company's website www.texmaco.in and on the stock exchange websites (www.bseindia.com and www.nseindia.com) . 

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

Registered Office : 

Belgharia, Kolkata -700 056 

Phone No. +91-33-25691500 
Fax No. ~91-33-25412448 
Website : www .texmaco.in 

Place : Kolkata 

Dated : 25th October, 2024 

.:5~-P~~eJ 
Sud ipta Mukher,ee 

DIN: 06871871 
Managi~g c:recto:-



Texmaco ~ 
odventz Rail & Engineering Ltd. 

CIN : L29261WB1998PLC087404 

STATEMENT OF ASSETS AND LIA BILITIES 

Sr. 

No. 
Particulars 

I ASSETS: 

1 Non-current Assets 

(a) Property, Plant & Eq uipment 

(b) Right-of -Use Assets 

(c) Ca pita l work-in-progress 

(d) Investment Property 

(e) Other Intangible Assets 

(f) Goodwill 

(g) Financia l Assets 

(i) Investments 

(ii) Bank Ba lances 

(iii) Others 

(h) Deferred Tax Assets (Net) 

(i) Oth er Non current Assets 

2 Current Assets 

(a ) Inventori es 

(b) Fin ancial Assets 

(i ) Investm ents 

(ii ) Trade receiva bles 

(iii) Cash & cash equiva len ts 

(iv) Bank balances other than (ii i) above 

(v) Loa ns 

(v i) Others 

(c ) Current Tax Asse ts (Net ) 

(d) Other Current Assets 

TOTAL ASSETS 

II EQUITY AND LIA BILITI ES: 

1 Eq uity 

(a) Equity Share Capita l 

(b) Other Equity 

2 Non-Cont ro ll ing Interest 

3 Non-current Li abil iti es : 

(a) Fin ancia l Liabilities 

(i) Borrowings 

(ia) Lease Liabi lities 

(b) Provisio ns 

(c) Other Non Current Lia_bilit ies 

4 Current Liabilities 

(a) Financial Liabi lities 

(i) Borrowi ngs 
(i a) Lease Liab iliti es 

(i i) Trade Paya bles 

(A) total outstanding dues of micro enterpri ses and small enterprises 

(B) total outstand ing dues of creditors other than micro enterpri ses 

~nd sm~II PntProrisP, 
(iii ) Other Financial Liabi lities 

(b ) Current Tax Liabi lit ies (Net ) 

(c) Oth er Current Liabi lities 

(d ) Provisions 

TOTAL EQUITY AND LIAB ILITI ES 

TEXMACO RAIL & ENGINEERING LIMITED 
8tatement of C/J,1-audi.ted cfi.nanci.al ~!iult!i 

efo'C tlie 9.u.a'r.te'r. an.d h.alf 11-ea'r. ended JOth. 8eftemoe'C, 2024 

STANDA LON E 

As at As at 

30-Sept-2024 31-Mar-2024 

37,559.60 36,707.99 

95r, .24 444.75 

4,924.22 2,124.17 

2,669.16 2,714.30 

19.89 28.77 

74,820.87 11,730.54 

994.07 4,288.00 

692. 22 796.41 

239.95 2,206.37 

2,027.3? 1,889.9 2 

1,24,912.54 62,931.22 

81, J 21.39 72,364.65 

5,046.71 29,037.71 

91,129.63 88,2117.54 

2,306.84 2,689.62 

15, 72.6.19 38,053 16 

95~,.05 3, 606. 33 

1,849.78 2.,764.86 

l, 789.57 

1,19,832.113 1,12,5 13.48 

3,17,968.62 3,51,066 .92 

4,42,881.16 4, 13,998. 14 

3,994.67 3,994.67 

2,54,786.39 2,44 ,',64 .16 

2,58,781.06 2,48,559.43 

40,562.26 2/\ ,17J.62 

SO.SJ 1.00.65 

932 .65 897 83 

S,183.11 7,005.80 

46,758. 53 32, 175.90 

45,807.45 38,800.15 

740.42 37.26 

61,952.90 67, 550.54 

3,664.113 2, '161..71 

374.59 

l9.612.S4 21,727.82 

5,189. 24 2, 684.33 

1,37,341 .57 1,33,262.81 

4,42,88 1.16 4,13,998.14 

Rs. in Lakhs 

CONSOLI DATED 

As at 

30-Sept-2024 

84,228.13 

2, 816 .32 

6, 110. 96 

2, 669.16 

29.00 

5,630.08 

16,005.90 

· 994.07 

765.86 

2, 188.80 

2,027.32 

1,23,465.60 

1,06, 760.41 

S,046. 71 

1,01,026.42 

3,849. 70 

l S,76/ .19 

4'.i9.91 

1,491.% 

1,28,494. 86 

3,62,897.15 

4,86,362. 75 

3,994.67 

2,64,023.49 

2,68,018.16 

3,392.50 

40,562.26 

1,460.28 

1,037.4S 

5,183.11 

48,243 .10 

50, 822.54 

907.37 

161.36 

71,314 .76 

4,465.19 

86.65 

33,694 <)9 

S,256.13 

1,66,708.99 

As at 

31-Mar-2024 

42,830.61 

444 .7 5 

2,242.46 

2,714.30 

28.77 

13,441 .35 

4,288.00 

796.41 

2,207.28 

1,889.92 

70,883. 85 

72,364.65 

29,037.71 

88,168.13 

2,695.92 

38,053 .16 

544.93 

2,454.59 

1,806.14 

1, 12,486.63 

3,4 7,611.86 

4,18,495. 71 

3,994.67 

2,49,301.05 

2,53,295 . 72 

(264.13) 

24,171.62 

100.65 

897 .82 

7,005.79 

32,175.88 

38, 800.15 

37.26 

67,576.07 

2,456.49 

ll.,732.53 

2,685 .74 

1,33,288.24 



Texmaco (0 
adventz ReJil & Enginee ring Ltd. 

CIN : L29261WB1998PLC087404 

STATEMENT OF CASH FLOW 

Sr. 

No. 
Particulars 

A) Cash Flows From Operating Activities : 

Net Profit before Taxa t ion & Exceptional Items 

Adjustments for: 

Depreciation 

Interest Paid 

Bad Debt Written off 

Interest Received 

Income From Investments 

Profi t on Sa le Of Investments-Current (Net) 

Gain on Fair Va lue of Bonds/M utual Funds 

Loss/(Profit) on Sa le of Property, Plant and Equipment (Net) 

Operating Profit before Working Capital Changes & Exceptional Items 

(lncrease)/Decrease in Trade & Other Receivable s 

(lncrease)/Decrease in Inventories 

lncrease/(Decrease) in Trade Payables & Other Liabi lities 

Cash Generated from Operation s 

Direct Taxes Paid 

Cash Flow before Exceptiona l Items 
Exceptional Items 

Net Cash from Operating Activiti es 

B) Cash Flows From Investing Activities 

Sale/(Purchase) of Property,Plant & Equ ipments 

(Purchase)/Sale of Investments (Net) 

Bank Deposits (Includ es having orig inal maturity more than three months) 

Interest Received 

Dividend Received 

Cash from Investing Activities 

C) Cash Flows From Financing Activities 

Receipt/(Payment) of Long Term Borrowings 

Receipt/(Payment) of Short Term Borrowings 

Proceeds from Issue of Share Warrants 

Increase in Securities Premium 

Repayment of Lease Liabil ity 

Interest Pa id 

Dividend Paid 

Cash from Financing Activiti es 

D Changes in Foreign Currency Translation arising from Foreign Operation s 

Net Decrease in Cash and Cash Equivalents 

Cash And Cash Equivalents at the beginning of the period 

Cash and Cash Equiva lents at the end of the period 

Note: 

(1) Deta ils of Cash and Eq uivalents 

Balances with banks-

Current Accounts 

Cash in hand 

Te rm Deposit -Less than Three Months Maturity 

TEXMACO RAIL & ENGINEERING LIMITED 
8tatement of Clf 11-aud.ited. cfinanciaL ~!JuLt!J 

Rs. in Lakhs 

STANDALONE CONSOLIDATED 
As at As at As at As at 

30-Sept-2024 30-Sept-2023 30-Sept-2024 30-Sept-2023 

13,488.54 5,442 .37 18,244.68 4,682.93 

1,711.19 1,751 .21 2, 145.46 2,051.36 
5,628. 37 7, 114.93 6,813 .39 7,114.94 

19.64 25 .84 631.37 25.84 

(1,744 .36) (1,025.96) (1,150.82) (411.95) 

(657.22) (0.57) (0.88) (0.57) 
(752 .06) (752.06) . 

(350.18) (0.65) (350.18) (0.65) 

(20.46) (1333) (20.46) (13.33) 

3,834.92 7,851.47 7,315.82 8,765 .64 

17, 323 .46 13,293.84 25,560.50 1.3,448.57 

(6,575.18) (6,058.25) (28,555.82) (6,067.33) 

(8,756.74) (3,352.31) (34,395 76) (3,352.31) 

(6,796. 78) (2,683.18) 17,755.91 (2,688.45) 

(22,128.70) (12,093 .74) (45,195 .67) (12,108.09) 

(4,805.24) 1,200.10 (19,635.17) 1,340.48 

(488.52) (21372) (667.23 ) (230.25) 

(5,293 .76) 986.38 (20,302.40) 1,110.23 

-
(5,293.76) 986 .38 (20,302.40) 1,110.23 

(5, 529.13) (3,811.27) (47,586.87) (3,811.27) 

(37,922. 75 ) (1,701.01) 18,389.82 (1,700.00) 

25,620. 30 5. 22 25,579.90 5.22 

1,869 .38 1,224.99 1,323.40 1,224.99 

657.22 0.57 0.88 0.57 

(15,304.98) (4,281.50) {2,292.87) (4,280.49) 

16,390.64 4,982 .29 16,390.64 5,004.05 

7,007.30 5,541.38 12,022. 39 5,541.38 

3,750.00 3,750.00 

(313.46) (313.46) 

16V,3 (265. 11) (141.83) (26512) 

(',, 591 .04) (7, 163.S~) (6,768.68) (7,328.95) 

(J. ,02', .68) (291.73) (1,025.68) (291.73) 

20,380.29 2,803.28 23,913.38 2,659.63 

(164.33) 48.19 (164.33) 48.19 

(382. 78) (443 .65) 1,153.78 (462.44) 

2, 689.62 3,043.28 2,695.92 3,076.76 

2, 306.84 2,599.63 3,849.70 2,614.32 

2, 249.41 2, 563 .28 3,677.52 2,577.45 

57.43 36.35 60.77 36.87 

111.41 

2,306.84 2,599.63 3,849.70 2,614.32 



Ref : SA/T/14R 

To 
The Board of Directors 
Texmaco Rail & Engineering Limited 

Limited Review Report 

f2/ 2, GILLANDER HOUSE 
8, NETAJI SUBHAS ROAD 
KOLKATA-700 001 
TEL : +91 -33- 2242 5858/ 4277 
FAX: +91 -33-2242 0650 
E-mall : lbJha@lbJha.com 
Website : www.lbJha.com 

1. We have reviewed the accompanying statement of unaudited standalone financial results ("the 
Statement") of TEXMACO RAIL & ENGINEERING LIMITED ("the Company"), for the quarter and half 
year ended September 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. 

Place: Kolkata 
Date: 25.10.2024 

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

Firm Registration No: 301088E 

~ ~~rJ,~ 
(Ranjan Singh) 

Partner 
embership No. 305423) 

DIN: 24305423BKEHZO8079 

ALSO AT: FLAT NO. 23, 1ST FLOOR. BLOCK NO. 4, SHANKAR MARKET. CONNAUGHT PLACE. NEW DELHl-110 001 • Tel : +91-011-2140 0396 • E-mall : lbJhadel@lbJha.com 
7028, 1 AEROCITY. ANDHERI KURLA ROAD, MUMBAl-400 072 •TEL : +91-022-6666-5295/6666-5296 e E-mall : lbJhabom@lbJha.com 



Ref: SA/T/14R 

To 
The Board of Directors 
Texmaco Rail & Engineering limited 

Limited Review Report 

F2/ 2, GILLANDER HOUSE 
8, NETAJI SUBHAS ROAD 
KOLKATA-700 001 
TEL : +91-33- 2242 5858/ 4277 
FAX : +91-33- 2242 0650 
E-mall : lbJha@lbJha.com 
Website : www.lbJha.com 

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 September 30, 2024 and 
for the period from April 1, 2024 to September 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. 

4. The Statement includes the results of the following entities: 

(i) 
{ii) 
(iii) 
(iv) 
(v) 
(vi) 
(vii) 

(viii) 
(ix) 
(x) 
(xi) 

T exmaco West Rail Limited 
Panihati Engineering Udyog Private Limited 
T exmaco Rail Electrification Limited 
Belgharia Engineering Udyog Private Limited 
T exmaco Rail System Private Limited 
Texmaco Transtrak Private Limited 
T exmaco Nymwag Rail & Components Private Limited 
(Formerly known as Belur Engineering Private Limited) 
Saira Asia Interiors Pvt. Ltd. 
T exmaco Defence Systems Private Limited 
Touax Texmaco Railcar Leasing Pvt. Ltd. 
Wabtec Texmaco Rail Pvt. Ltd. 

Wholly Owned Subsidiary 
Wholly Owned Subsidiary 
Wholly Owned Subsidiary 
Wholly Owned Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Associate 
Joint Venture 
Joint Venture 

ALSO AT: FLAT NO. 23, 1ST FLOOR. BLOCK NO. 4, SHANKAR MARKET, COi\NALJQiT PLACE, NEW DELHl-110 001 • Tel : +91-011-2140 0396 • E-mail : lbJhade~lbJha.con 
7028, 1 AEROC1TY, ANDHERI KURLA ROAD, MUMBAl-400 072 •TEL : +91-022-6666-5295/6666-5296 • E-mail : lbJhabom@tbJha.com 



LBJf!!!~ 
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 
misstaterrient. • 

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. 10,092.68 lakhs as at September 30, 2024 and total revenue of Rs. 19.95 lakhs and Rs. 26.19 lakhs, 
total net Profit /(loss) after tax of Rs. (123.84) lakhs and Rs. (217.25) lakhs, total comprehensive income/ 
(loss) of Rs. (123.84) lakhs and Rs. (217.25) lakhs for the quarter ended September 30, 2024 and for the 
period from April 1, 2024 to September 30,2024, and cash flow (net) of Rs. 256.13 lakhs for the period from 
April 1, 2024 to September 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. 668.13 
lakhs and Rs. 1315.60 lakhs and total comprehensive income of Rs. 668.13 lakhs and Rs. 1315.60 lakhs 
for the quarter ended September 30 2024 and for the period from April 1, 2024 to September 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. 

Place: Kolkata 
Date: 25.10.2024 

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

Firm Registration No: 301088E 

,,,,-p ~~vi1'~I, 
1 

(R~~jan Singh) 
Partner 

(Membership No: 305423) 
DIN: 24305423BKEHZP5308 

2 



Texmaco adventz 
Rail & Engineering Ltd. 

Shtteme.m on Deviation or Va1·iatio11 for Pmooeds of Preferential Issue 

Name of lis ed enrity Te:xrnaoo Rail & Engineer·ng Limited 
-- --------------- - -
1ode of Fund Raising Preferential lssue 

Date of R.-i.-ing Fuud J zt11 Apri.l, 2024 
- - - ----- - - - - ----- ----,t-

ll\TR l 5 0 Crore. (lt is the lotal i ssuc . i ze. 
However, on .:>01h Ji.me, 20_ . c mpany 

has received 25% of the issue size i_e INR 
37.SO Crores (INR 48.2:/warrnnt for 
77, 72,020 w rrants), as upfrnnt 

consideration I .subscription amou L 

Balance 75% ·ill be ecei ed as and when 
the conversion option is e ·crci ·ed b , the 
warrant holder to conver:t "·arrant:; into 
equity shares durh1g the tenure of 18 month • 
of the warrant) 

ll,e_p_U_l"f-fi-~1-etl_fi_' 0-•. Q-u-a-rt_e_r-en_d_e-.d-. - - - - - - - - ----1- 3-olh~:-s-e~e-.-2-0_2_4 
---------- - - - - - --- --1--- -~-

l\fonitOJ'ing A.~ency Yes ----- - - +--- --- --- - - --- - - - -
1\-' lo n i r or in g A0 e-.ncy Name.. i( applicable CARE Ratings Limited 

-- --- - - - --- --- - - - --+-- - -
t tlu~·•-e a De"·ia tion / Variation in u e of funds .raised 
I e· yes, whether the same is 1nu·s11ant t,o £.lnmge in terms 
of a co11tract ot objects~ which , as .appro'\-·ed b~ the 
sh a1•eh olden 

- - -
ff\' , Dafr of harel\olde1• Approval 

E:'Xpfonation fo1· the De,·i~ltioH / Va ·iatio11 
Comment of t11e Audit Conunittee after review 
Co1nments of the auditors, if any 

No 
Not pplicable 

No comments - - - - - ----- - - ---'-- --- --- - --- --- - - -~ 
Objects for l•thich funds b.• e been rais.ed and wl1e1-e the-re has been a deviation in the following table; 

01iginal iodjfied 01·iginal Modified Funds Amoo, ( of fh•m.u·ks if 
Object Object if ADocation allocation, lH.ilizcd Dl!viation/Varinti an. 

any (Rs. iJa if an (Rs. in on for the quarter 

Capital Expenditure 

I Gea era! C orpornk: 

C1"0.1 ) Crores) acr.onliDg 

I l 5.00 A 

35.00 A 

L31 

to applicable 
object 

A 

A 
Purpose 

, ____ , - - _ _ _._, _ _ _ ~ _ __ _ __ ..__ _ __________ ~-- ~-£- ~,..:....,,C-- __._.,,,,_,. ..... +---' 

An advent:i lfOU p oornpany 

0 P.eSiS ered Office: 
Belghana, Kolk ta - 700 050, I d1a 

\a · 9133 256 1500 

• texmail® exrnaco. rn 
aco.in 



- -- mace a ve tz 
Ran & Eng;neeling Ltd. 

J Je,•1a,w11 w· r,1rwrwn r...(lufd mecm 

tjJ i Jr... , 1/ion w 1h ub11..t't'i or p1wp,.r s_l r I lm .. 'h 1/J .Jund. ha'l'e b1.'f.m rm.red or 

(h) I )enitmm in tfo .. , ummmt o/ nmd~· crfHal/.1' ,nil,~ •d c,.1.1 um\, 1 J,ar . 1 m onginal( • Jr l,rcd r ,-

'- C rm, •r... m /1.'rm, <U a ·rmWad r :{err d lo i11 lh1.•.ftmcl-rninP1g d(u.:utm.:111 f.L piVSfJe'-'1'1 .. lt•tl r o(o 

Fa, T c 11mcu Rail 

.PJ 

K • R.1 t!ari. 
Sccrl.!l.irv & 
~ Ot I er 

An ad ntz group comp ny 

0 • • 

IC 



adven z 
Rai l & Engineering L' d . 

. tnl m nt on I ~viation o • ad ti.on for P1·0.c d or Qualified In li uri10 I.a m 

Amounl Rni-. cl 
- - - - -- -- -- --

1'1 nled r Q •• rter ndet.l 
- - - - - - -------- ----+------

Monilodn~ 1e11t": ____ --- - - - --,- -~- _ _ _ _ 

onito hag . enc, ; •an1e ir .tpplic 1Me ARE Ratings Lm11 led 
- - - -- - - --- - - -- - - - - -- - - -- - - - -

(_ lheni D i,ation I ' , riatio ·u d . of rood. ai d 

If . e • nlH~th~r fhl'. a.me i • pnt'!manl to daange in te1nil';;-t"i 

of on Ira.cl 1.1r ohj ct .... " ·h .fh • ap Jl'O • d by the I 
holder · ----

If'\ . D re oL h al - - -- ______ _.. 
I: ·plan· non ror l ---- iatiou 
(umme1 t, o 1he u - - - --------
c o nm n lS f lhe • 

I Oh~i • t, ir 

t 

Allocation 
. in 

- - --

l 1uloc 'lion , 
if . • 

ot , pphc. hi~ 

ot ble 
ot ble 

10 ts 
-- - -

1.S 

ha bffll. d 

lfumb 

Uti liz.ed 
( R . . in 

Cl'O s) 

D' ialiunf\/; riati 
on for- U1 qu. ner 

accordin 
to applicable 

Tl 

obje~ -----­
J un u g apual 

ex ., ,dit re 

I requ1rem us )f rh~ 
Cc, ,pan_ 

J I cpa men~ - NA 
I p·,men or 

I out~~:mdm~ L 
k-bor 111~· 

I !· lJn i 1g \\ rkmg J'\ 

~apua.1 
1 ire1 lt!Ilb, 'If d e 

Compan __ __ __ 
ne·, I Corpo ate -\ 

J Pmpo · • 

0 . 
-7000 

4.15 , A A 

2~ L20 251 ..,0 .:\ 

. .\ 
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t 
adventz 

Rail & Engineering Ltd. 

/Jc ·wtion ur voriatio11 amid m ,m.-

(a) !)ewamm in the objects or purposes.for which 1he}1mds have been raised or 
h) J) ,·1atfon in 1he amormr olfund. a "",!ly ,,tilized a.s a}{ain t what was original()' dis fo sed or 

( ('J Chani c in wnn. oj ,1 contract referred lo in lhe Juml-raising document i_e pmsp ems, leuer vf offe r_ £'1 • 

For Tcxinaco H.ail & EngineeJ·ing Lhnited 
~ .. 

~~~ \ 

K K Rajgariii l \ 
Company 'ecrci"ary & .,.:: 
Comp!Jance Officer 

Dated 2_ 1h Octobe . 2024 

An adventz group company 

0 R gistered Office. 
Belghana, Kolkata - 700 056. India 

\., 9 33 25691500 

• texmail@texmaco.in 
C ,,,,ww. e; maco in 

_, • ·- '( • :~ ~ :- .'T 11_~> :;; -~:,,. -~ . ' . . 
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Texmaco 
Rail & Engfneer1ng Ltd. 

~ 
adventz 

lafement on Deviation 01· Vasiation for Proc,oods of ,Qualified Institutions Vlaccmecu 

~ -----
1\j a1,1e. of Ii • ed u i it_ 
-----

Mode of lund lfaisin g 

s Date- of Raising Vund 
Amount Rais, d 

Report filed for 1Qu a rier1mded ----
Mo-nitoring Ag:ency 

-
l\'1onitoring Agency nn1e, if app,licable 
Is there a Devia1ion / Vi:Uiation ht use of fund 
-----

rai cd 
11" • wlu.·ther the a me i pm~snant to change in te1·nts 

or a izontnu:t or obj ects, which ll'as app1·0 cd by the 
shareholder --

holde1· Apprn al rr Ye , Date of sh:u·e 
[x1llanatio11 for lh:e 

( ~ommt."llfs of tbe At 
De-viation / Variation 

1di.t Committee aner t'eview ------
Conune-nls of the an ditors if a11y 

-
Texmaco Rair & Engineenng Limited ---- --
Qualified lnstiiulions Placement 
21'1 March, 202~----

Rs. 250 Crores 

30th ,eptember, 202 

Yes 
--

CARE Ratings Limited 

No 
or App1 i cable 

1ot Applicable 
Not Applicable 

i o comments -
o comments 
--- --

Object few which fmtds ha e been 1~ai ed and where the1-e ha.s been a deviation in the following ·table:. 

Original Modilied 
Objert Oh:.tect, if 

any 

Repayment or 

prepayment of 
outst'm di l g 
borrowing 

Fund:ing working A 
capital 

r~qumm1en ts of rhc 
Compan/ 

Gener al Corporate NA 

I Purpose 
---

An adventz group com,pany 

O Reg· ered Office: 
80lghar1a, Kolkata- 700 056. India 

\. 91 33 569 1500 

Original Modified 
Allocntion allocation, 

(Rs. in if any 

Cnu-es) 

140.00 

50_00 A 

55.75 NA 

• te m H@te.xma.co.i 
Ci www. e m c.o.in 

Funds 
tilized 

(Rs. in 
Crores) 

140.00 

S0.00 

55.75 

A.mount of Rem~rt if 

De iitrionN ariati any 

on for the q_ uarter 
atcording 

to a1,plicable 
object 

NA 

- A A 

A _LMj 



Texmaco (0 
adven z 

Rail & Engineering ltd. 

De1e-ia1ion or 1-ariarton could tn an.-

(il) De1·ia1ion i111he v~jects m· pwpo ~sfor which thefunds have been raised ar 
(b) D ' Piatiun in the amoum offm1ds a -ru ,f~v 11/ilized as agaiwt what wa."i- originally disclosed or 
( •) ( ~h,mge ;n fem1.1 of a contract referred w in the fimd-mising dm:·1,ment i e prosper.:tu . . letter td offer_ c1c 

1:-"or Tcxmaro tail & Edgineering Limited 

• "" - £j,__<S~ 

K.. :k. Rajgana 
Company . ccretary & 
CQmphance Officer 

D, led . 2. 1" October. 2024 

An adventz group company 

0 Reg,sta red o r.e: 
Belgharia, Kol ata - 00 056, India 

'- +9 33 2569 1500 

• texma1l@texmaco.in 
• ww. eKmaco.in 
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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 

 

 

No. CARE/KRO/GEN/2024-25/1025 

 

The Board of Directors 

Texmaco Rail and Engineering Limited 

Belgharia 

Kolkata - 700056 
October 25, 2024 

 
Dear Sir, 

 
Monitoring Agency Report for the quarter ended September 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 Institutional Placement for the amount aggregating to Rs.750.00 

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 September 30, 2024, as per aforesaid 

SEBI ICDR 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 
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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 

 

Report of the Monitoring Agency (MA) 

Name of the issuer: Texmaco Rail and Engineering Limited 

For quarter ended: September 30, 2024 

Name of the Monitoring Agency: CARE Ratings Limited 

(a) Deviation from the objects: Nil. Please refer to our note on 4 (iii) Deployment of un-utilized proceeds 

(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: Richa Bagaria 

Designation of Authorized person/Signing Authority: Associate Director 
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1) Issuer Details: 

Name of the issuer : Texmaco Rail and Engineering Limited 

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

Industry/sector to which it belongs 

 

2) Issue Details 

: Industrial Manufacturing – Railway Wagons 

Issue Period 
Type of issue 

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

Type of specified securities : Equity shares 

IPO Grading, if any : Not applicable 

Issue size (in Rs. crore) : Rs.750.00 crore* 

 

* The issue and Allotment of 5,80,90,000 Equity Shares each at a price of ₹129.11 per Equity Share, including a premium of ₹128.11 per Equity Share, aggregating 

to ₹750 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 arrangement made to ensure the monitoring of issue proceeds: 

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 

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

Yes, as per CA 
certificate 

Chartered Accountant certificate*, Bank 
statement, preliminary placement document 

Refer Note 1 and 
Note 2 

No comments 

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

No material deviation is 
observed 

Not applicable Nil No comments 

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

No Not applicable Nil No comments 

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

No material deviation is 
observed.  

Monitoring Agency Report dated August 13, 2024 Nil No comments 

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

Not applicable Not applicable Nil No comments 

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

Not applicable Not applicable Nil No comments 
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Are there any favorable/unfavorable events affecting the 
viability of these object(s)? 

No No Nil No comments 

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

No No Nil No comments 

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 16, 2024 
 

Note 1:  
During Q2FY25 payments were directly made for capex and GCP requirements from Cash Credit accounts (where redemption proceeds of Mutual Funds and Perpetual Bonds 
have been parked).  
There are numerous other debits and credits in the said CC accounts, and hence we are not directly able to ascertain utilization of funds for the defined objects and the 
availability of unutilized funds. Furthermore, we have not been able to monitor any income earned from the temporary deployment of the issue proceeds. 
The Board may take note of this. 

 

#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 Funding Capital Expenditure 
Chartered Accountant 
certificate*, Placement 

Document 
100.00 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

 
2 

Repayment of certain 
outstanding borrowings 
availed by the company 

Chartered Accountant 
certificate*, Placement 

Document 
251.20 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable 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 

 

 

 
3 

 
Working capital requirement 

Chartered Accountant 
certificate*, Placement 

Document 
250.00 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

 

 
4 

 
General Corporate Purpose 

Chartered Accountant 
certificate*, Placement 

Document 

 
132.05 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

Total 733.25  

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 16, 2024 
 

(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 utilised in Rs. Crore 
Unutilised 
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 

Reasons 
for idle 
funds 

Proposed 
course of 

action 

1 Funding Capital 
Expenditure 

Chartered Accountant 
certificate*, Placement 
Document and CC account 
statement 

100.00 15.08 19.07 34.15 65.85 

The company has 
spent Rs.19.07 
crore towards 
capex in Q2FY25. 
The un-utilized 
amount is expected 
to be spent by 
March 2025. 

Not Applicable Not Applicable 

2 

Repayment of 
certain outstanding 
borrowings availed 
by the company 

Chartered Accountant 
certificate*, Placement 
Document, Monitoring  

251.20 251.20 -- 251.20 - - Not Applicable Not Applicable 
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3 Working capital 
requirement 

Chartered Accountant 
certificate*, Placement 
Document 

250.00 250.00 -- 250.00 - - Not Applicable Not Applicable 

4 General Corporate 
Purpose 

Chartered Accountant 
certificate*, Placement 
Document and CC account 
statement 

132.05 54.02 78.03 132.05 - 

The company 
has incurred 
Rs 78.03 crore 
towards 
acquisition of 
stake in Jindal 
Rail and 
Infrastructure 
Ltd in Q2FY25.  

Not Applicable Not Applicable 

Total 733.25 570.30 97.10 667.40 65.85  

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 16, 2024 
 

(iii) Deployment of un-utilized proceeds: 

Sr. 
No. 

Type of instrument and name of 
the entity invested in 

Amount Invested 
(Rs. Crore) 

Maturity date Earning 
Return on Investment 

(%) 

 Market Value / NAV as 
on the end of quarter  

(Incl Accrued Int.)  

1 Cash Credit Account (SBI) 15.85 -- -- -- -- 

2 Aditya Birla Sun Life Mutual Fund 50.00 -- -- -- 50.27 

 Total 65.85     

 

Note 2: As per offer documents pending utilisation of proceeds, the company shall temporarily invest funds in creditworthy liquid instruments, including money market mutual 
funds and deposits with banks. Such investments would be in accordance with the investment policies as approved by the company’s Board from time to time and applicable 
laws. However, the Company has parked Rs.15.85 crore in State Bank of India Cash Credit account. The Board may take note of the same. 
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(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 

Funding the capital expenditure 
requirements of Company for purchase of 
new equipment and machinery and certain 
civil work at manufacturing facility at 
Belgharia, Agarpara, Sodepur and Urla 

50% in FY23-24 & balance 
in FY24-25 

Under progress 
Expected to be completed by 

March 2025. Delay in utilizing 50% 
of the proceeds in FY23-24. 

No comments No comments 

Repayment / pre-payment, in full or in part, 
of certain outstanding borrowings availed 
by our Company 

100% in FY23-24 March 31, 2024 No delay No comments No comments 

Funding working capital requirements of 
our Company 

100% in FY23-24 June 30, 2024 3 months No comments No comments 

General corporate purposes 100% in FY23-24 September 30, 2024 6 months No comments No comments 

*In case of continuing 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: 

 
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 

1 Investment in Jindal Rail & Infrastructure Limited 78.03 
Management confirmation, Bank Statement, 

Chartered Accountant certificate* 
Done in Q2FY25; verified with 

bank statements 
No comments 

 Total 78.03     

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 16, 2024. 
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^Section from the offer document related to GCP: 

 

   



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 

 

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 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. 
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No. CARE/KRO/GEN/2024-25/1026 

The Board of Directors 

Texmaco Rail and Engineering Limited 

Belgharia 

Kolkata - 700056 
October 25, 2024 

Dear Sir, 

Monitoring Agency Report for the quarter ended September 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 Institutional 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 September 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, 

Richa Bagaria 

Associate Director 

richa.jain@careedge.in 

CareEdge 
RATINGS 

mailto:richa.jain@careedge.in
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Report of the Monitoring Agency (MA) 

Name of the issuer: Texmaco Rail and Engineering Limited 

For quarter ended: September 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 of the Authorized Signatory: Richa Bagaria 

Designation of Authorized person/Signing Authority: Associate Director 
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1) Issuer Details: 

Name of the issuer : Texmaco Rail and Engineering Limited 

Name of the promoters : Mr S K Poddar 

Industry/sector to which it belongs 

 

2) Issue Details 

: Industrial Manufacturing – Railway Wagons 

Issue Period 
Type of issue 

: March 21, 2024 - March 27, 2024 
: Qualified Institutional Placement of equity shares 

Type of specified securities : Equity shares 

IPO Grading, if any : Not applicable 

Issue size (in Rs. crore) : 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 ₹154 per Equity Share, aggregating to ₹250 crores pursuant to Chapter VI of the SEBI ICDR Regulations 

and other applicable provisions of the Companies Act, 2013 and the rules made thereunder. 
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3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

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 

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

Yes, as per CA 
certificate 

Chartered Accountant certificate* and 
placement document 

Refer Note 1 No comments 

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

No material deviation 
observed 

Chartered Accountant certificate* and 
placement document 

Nil No comments 

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

No Not applicable Nil No comments 

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

No material deviation is 
observed 

Monitoring Agency Report dated August 
13, 2024 

Nil No comments 

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

Not applicable Not applicable Nil No comments 

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

Not applicable Not applicable Nil No comments 

Are there any favorable/unfavorable events affecting the 
viability of these object(s)? 

No No Nil No comments 

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

No No Nil No comments 

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 
 

#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.   
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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 Repayment of loan 
Chartered Accountant 
certificate*, Placement 

Document 
140.00 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

 
2 

 
Working capital requirement 

Chartered Accountant 
certificate*, Placement 

Document 
50.00 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

 

3 

 
General Corporate Purpose 

Chartered Accountant 
certificate*, Placement 

Document 
55.75 

Not 
Applicable 

Amount is 
specified 

separately as per 
Placement 
Document  

Not Applicable Not Applicable Not Applicable 

Total 245.75  

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 
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(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 in Rs. 

Crore 

Amount utilised in Rs. Crore 

Unutilised 
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 

Reasons 
for idle 
funds 

Proposed 
course of 

action 

1 
Repayment of  
loans 

Chartered Accountant 
certificate*, Placement 
Document  

140.00 140.00 140.00 0.00 140.00 0.00 - 
Not 

Applicable 
Not Applicable 

2 Working capital 
requirement 

Chartered Accountant 
certificate*, Placement 
Document  

50.00 50.00 50.00 0.00 50.00 0.00 - 
Not 

Applicable 
Not Applicable 

3 General Corporate 
Purpose 

Chartered Accountant 
certificate*, Placement 
Document and bank 
statements 

55.75 55.75 0.02 55.73 55.75 0.00 

Rs 55.73 crore has 
been spent towards 
acquisition of stake in 
Jindal Rail and 
Infrastructure Ltd in 
Q2FY25.  

Further, the surplus 
of Rs.0.0015 crore 
after meeting object 
in S. No.1 has been 
also utilized for the 
said acquisition. 

Not 
Applicable 

Not Applicable 

Total 245.75 245.75  190.02 55.73 245.75 0.00  

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 
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Note 1: The Company received proceeds from the QIP issue on March 22, 2024, and March 27, 2024. Further the company has spent Rs 55.73 crore towards GCP (towards 

acquisition) during Q2FY25. Payments were made from Cash Credit accounts rather than utilizing the issue proceeds directly from monitoring account/redemption of Mutual 

Funds. There are numerous other debits and credits in the said CC accounts, and hence we are not directly able to ascertain utilization of funds for the defined objects. The 

Board may take note of this. 

 

(iii) Deployment of un-utilized proceeds: Nil 

Sr. No. 
Type of instrument and name of 

the entity invested in 
Amount invested Maturity date Earning 

Return on Investment 
(%) 

Market Value/ NAV as at 
the end of quarter 

-- -- -- -- -- -- -- 

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

 

(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 

Repayment / pre-payment, in full or in part, 
of certain outstanding 
borrowings availed by our Company 

100% in FY24-25 Fully utilized in Q1FY25 No delay No comments No comments 

Funding working capital requirements of 
our Company 

100% in FY24-25 Fully utilized in Q1FY25 No delay No comments No comments 

General corporate purposes 100% in FY24-25 Fully utilized in Q2FY25 No delay No comments No comments 
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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 

1    Acquisition of Jindal Rail & Infrastructure Limited 55.73 
Management confirmation, Bank 
Statement, Chartered Accountant 

certificate* 
- No comments 

 Total 55.73     

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 
 
^Section from the offer document related to GCP: 

 

 
 

3. Cmtral orporatt Purpost "S 
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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 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. 
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No. CARE/KRO/GEN/2024-25/1024 
 

The Board of Directors 
Texmaco Rail & Engineering Limited  

Belgharia 

Kolkata - 700056 
October 25, 2024 

 

Dear Sir/Ma’am, 

 

Monitoring Agency Report for the quarter ended September 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 Rights Issue for the amount aggregating 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 September 30, 2024 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, 

 

 

 

 

 

Richa Bagaria 

Associate Director 

Richa.jain@careedge.in 

 
 
 
 
 
 
 
 
 

CareEdge 
RATINGS 
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Report of the Monitoring Agency  
Name of the issuer: Texmaco Rail and Engineering Limited 
For quarter ended: September 30, 2024 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from the objects: Nil. Please refer to our note on 4 (iii) Deployment of un-utilized proceeds. 
(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
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1) Issuer Details:  

Name of the issuer : Texmaco Rail & Engineering Ltd 

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 (04/12/2024) 

Type of issue  : Preferential issue 

Type of specified securities : Convertible warrants 

IPO Grading, if any : NA 

Issue size (in crore) : Rs. 150 crore  

          

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

 

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 

Whether all utilization is as per the disclosures in the Offer Document?  Yes, as per CA certificate 
Chartered Accountant certificate* 
placement document and Bank 
Statement 

Refer Note 1 and 2 No comments 

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

No material deviation is observed. 
Chartered Accountant certificate*, 
placement document and Bank 
Statement 

Nil No comments 

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

No Not applicable Nil No comments 

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

No material deviation is observed 
Monitoring Agency Report dated 
August 13, 2024 

Nil No comments 

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

Not applicable Not applicable Nil No comments 

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

Not applicable Not applicable Nil No comments 

Are there any favorable/unfavorable events affecting the viability of 
these object(s)? 

No No Nil No comments 
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*Chartered Accountant certificate from L.B. Jha and Co. (chartered accountants) dated October 14, 2024 

 
#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 
Not 

Applicable 

Amount is 
specified 

separately as 
per Placement 

Document 

Not 
Applicable 

Not Applicable Not Applicable 

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

Chartered Accountant 
certificate* and placement 
document 

35.00 
Not 

Applicable 

Amount is 
specified 

separately as 
per Placement 

Document 

Not 
Applicable 

Not Applicable Not Applicable 

 Total  150.00 NA     

* Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 

 
 

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 

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

No No Nil No comments 
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(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 
Sept 30, 

2024 in Rs. 
Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 
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 
  

Reasons for 
idle funds 

Proposed 
course of 

action 

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 
and Cash Credit 
Account Statement 

115.00 

37.50 

- 1.31 1.31 

36.19 

Company has 
incurred Rs 1.31 
crore towards 
capex in Q2FY25 
(details provided 
below the table)  

Not 
Applicable 

Not 
Applicabl
e 

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

Chartered Accountant 
certificate** and 
placement document  

35.00 - - - 
No amount has 
been utilized 
during the quarter 

Not 
Applicable 

Not 
Applicabl
e 

Total 150.00 37.50*  1.31 1.31 36.19  

* 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 allotment of Warrant and the balance consideration i.e. 75% shall be 
paid prior to allotment of Equity Shares pursuant to exercise of options against each such Warrants by the Warrant holders.  
** Chartered Accountant certificate from L. B. Jha and Co. (chartered accountants) dated October 14, 2024 
 

Note 1: During Q2FY25, the company transferred Rs 37.50 crore parked in Mutual fund (Nippon Mutual fund) to its CC accounts (Maintained with SBI). Payments were made from CC 
accounts rather than utilizing the issue proceeds directly from monitoring account. As per the company management, the funds have been used for Capital Expenditure (Rs.1.31 crore) for 
which Chartered Accountant certificate and CC account statements have been shared with CARE Ratings Limited. We have not been able to monitor any income earned from the temporary 
deployment of the issue proceeds. 
There are numerous other debits and credits in the said CC accounts, and hence we are not directly able to ascertain utilization of funds for the defined objects and the availability of 
unutilized funds.  

The Board may take note of this. 
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The following expenses have been undertaken as per Chartered Accountant Certificate:  

Sr No Particulars Payment Date Amount Paid (Rs crore) 

1 Salary Capitalized 03-07-2024 0.10 

2 Design and Consultancy- Fees for Topographical Survey 25-07-2024 0.01 

3 Market Study Report 25-07-2024 0.22 

4 Salary Capitalized 01-08-2024 0.10 

5 Salary Capitalized 01-09-2024 0.09 

6 Registration Fees Payment 23-09-2024 0.22 

7 Land Stamp Duty Payment 25-09-2024 0.56 

8 Advocate Fees for Liasoning 26-09-2024 0.01 

  Total   1.31 

 
(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/ NAV as at 
the end of quarter 

1 Cash Credit Accounts (SBI – CC 6549) Rs 36.19 crore - - - NA 

 
 
Note 2: As per offer documents the unutilized proceeds can be parked in government securities, money market instruments including money market mutual funds, deposits with scheduled 
commercial banks and other instruments or any other investments as permitted under applicable laws. However, the Company has parked the funds in State Bank of India Cash Credit 
accounts. The Board may take note of this. 

  

I 
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(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. 

Proceeds from the preferential 
issue to be utilized within 24 
months from the date of receipt 
of respective amount. (i.e. 24 
months from 10 and 12 April 
2024) 

Under 
Progress 

- 

Not Applicable  Not Applicable 

Other general corporate purposes and purposes permitted by applicable laws. Not Applicable Not Applicable 

 

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 

The amount has not yet been utilized. 

 
^ Section from the offer document related to GCP: 
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Objects of the Preferential Issue 

The Company shall utilise the proceeds of the preferential 
issue in the following manner: 

(a) 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 upto ~ 115 
Crores (Rupees One Hundred Fifteen Crores Only); and 

(b) Other general corporate purposes and purposes 
permitted by applicable laws - upto ~ 35 Crores 
(Rupees Thirty Five Crores Only). 

The Proceeds of the Preferential Issue shall be utilised 
within 24 months from the receipt of the respective amount. 

In terms of the NSE Circular No. NSE/CML/2022/56 dated 
December 13, 2022 and the BSE Circular No. 20221213-47 
dated December 13, 2022, the amount specified for the 
aforementioned Objects may deviate +/- 10% depending upon 
the future circumstances, given that the Objects are based on 
management estimates and other commercial and technical 
factors. Accordingly, the same is dependent on a variety of 
factors such as financial, market and sectoral conditions, 
business performance and strategy, competition and other 
external factors, which may not be within the control of the 
Company and may result in modifications to the proposed 
schedule for utilization of the Issue Proceeds at the discretion 
of the Board, subject to compliance 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 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.  

 




