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Annexure 111
March 8. 2024

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot C4-A, G Block
Bandra Kurla Comples. Bandra { East)
Mumbai 400 051

Maharashira. India

Respected Madam/Sir,

Re:  Proposed initial public offering of equity shares of face value of 22 each (the “Equity Shares™) of

Transrail Lighting Limited (the *Company™ and such ofering, the “O0fer™),

We, Inga Wentures Private Limited, Axis Capital Limited, HDPC Bank Limited and DB Capital Markets &
Securilies Limited (together. the “Book Running Lead Managers™ or the "BRLMs™), who have been appointed by
the Company and the Promoter Selling Sharcholder to manage the Ofter confinm as follows:

1. We have examined variows documents including those reloting to litigation, including commercial
disputes, patent disputes, disputes with collaborators ete, and other material while linalising the draft red
herring prospectus dated Mareh 8 2024 (“DRHP™) pertzining to the Offer. Complied with to the extent
applicable,

Z On the basis of such examination and discussions with the Company, its Direetors and ather otficers, other
agencies. and independent verification of the statements conceming the objects of the Offer, price
justification. contents of the documents and other papers furnished by the Company and the Peomotor
Selling Sharcholder, we condirm that:

(A The DRHP fled with the Securities and Exchange Board of India (“SEBI) is in conformity with
the documents, materials and papers which are material to the Offer;

(BY) Al material legal requirements relating to the Offer as specified by SEBL the Central Government
and any other competent authority in this behalf have been duly complied with: and

(0 The material disclosures made in the DRHP are true and adeguate to enable the investors o muake o
well informed decision as 1o the mvestment in the proposed Offer and such disclosures are in
accordance with the reguirements of the Companies Act, 2013, as amended (“Companies Act,
20137) the Securitics and Fxchange Board of India (Tssue of Capital and Disclosure Reguirements)
Regulations, 2018, as amended (the “SEBl ICDR Regulations™) and other applicable legal
requirements.

a. Besides ourselves, all the intermiediaries named in the DRHI™ are registered with SEBI ond that till date
such registration is valid, Complied with and noted for compliance,

4. We have satisfied ourselves aboul the capability of the underwriters to [ulfil their underwriting

commitments. No fo [N



-y INGA

I‘mus CAPITAL

P

i HDFC BANK

We understand your warid

(@ 0B captal

Anga Vemtures Provass Limieil

128 Helionn Solimis

B Phadle: Wi, Gygt Tedis Cualli
Andlicn | Enly Wi 400 16D
Sbahnalin, bida

Tl #0172 R8%) SRoH

Emiadt i dil oo ey e £
Wkl [0 Wk el e £
Investar pricvance Lk
BTS00 1 ETRA 1R OO

it geersue Kaviig Shalb

SEMI ryesrraiiom nomdsar; RREHE) 2805
AN L TN s T ERR S

Aam Cagpial Lionidel

1% Flinsk, Mnis Hibgeg, 020 Winlis Sileinal kol
Ui Pl vo i Balila Mg

waili, Midrddd J8 129

Malisiah i lindin

Tl #9827 @025 2143

Enal el i s e

Wetiwile: www sl oo i@

Fmvesion arievance 1 compl plimesasiscag:
Cpmaact prvsest Sinren Codie Wirsds Pric
SN resisirtian memiers (AR 1110
CI8e L1 IO B A P LT

WEBEC Bank Limideild

bevedimeed Biekoy G

Uit . 70T giul T34

Til e T d el 1

One lmcrmalitaal Coane:. Soaspi Ragd Mag
Pratdisley | Musibai 4160 193
Mybarnian, badia

Tef #01 IF 330 ETI3

E-mmall el g d b G bomb. comi
Wetslie: ! b (o bamb cam

Invgatgr pricvenie 108

mvior redremal W hdchank com
Coniadl et Dhnn BhaverSamm

DB Cigital Mirksis & Sicarstin Linsbed
0 Flatg. IDBIL Tz, W ol

Codle Pamidie ol S04 BOS

Plahurasbied ik

Tl 451 21 53 QU3
iy i) e el cor
i stng fge Ik

vedicasal il aapatel oo

Comiy peevnee (sl Phagn Vsl
Ml i

‘Wehwiier oo idhizal zam

SE I repstriiom b R E0TB
TN LE e H 0N ThETE

k.
SEBI Regdratiom aumbser D00 250
T LESNIMITINSFLE TENEE

Written consents from the Promoters have been abtained for inclusion of thelr Equity Shares os part of the
Promoters’ contribution subject 1o lock-in and the Equity Shares proposed to form part of the Promoters'
contribution subject to lock-in shall not be disposed or sold or transferred by the Promoters during the
period starting from the date of [ling of the DRHP with the SEBL G the date of commencement of lock -

in period as stated in the DRAP. Complied with and noted for compliance.

. All applicable provisions of the SEBI ICDE Regulations, which relate to the Equity Shares ineligible for
computation of the Promoters” contribution. have been and shall be duly complied with and sppropriote
disclosures as o compliance with the soid regulstion(s) have been made in the DREHP. Complicd with and

ompliane

Ly

i All applicable provisions of the SEB] ICDR Regulations which relate to receipt of the Promoters’
contribution prior Lo opening of the Offer. shall be complied with, Arrangements have been made 1o ensure
thiat the Promoters” contribution shall be received al least one day belore the opening of the OfTer and that
the awditors” certificate to this effect shall be duly submitted to SEBIL. We further confirm that irrangements
have been made 1o ensure thal the Promoters” contribution shall be kepl in an eserow account with o
scheduled commercial bank und shall be released to the Company along with the proceeds ol the Offer.

Not applicable.

8. MNecessary arrongentents shall be made 1o ensure that the monies received pursuant to the (fTer are credited
or transferred win g separate bank account vs per the provisions of sub-section (3) of section 40 of the
Companies Act. 2003 and that such monies shall be released by the said bank only after permission is
obtained from the Swek Exchanges, and that the agreement entered inte between the bankers w the Offer,
the Company and the Selling Sharchaolders specifically contains this condition. Noted for complianee,

9, [he existing business as well as any new business of the Company for which the funds are being raised
fall within the “main abjects” in the object clause of the Memorandum of Association or other charter aff
the Company and that the aetivities which have been carried in the last len vears are valid in lerms of the
abject clouse of the Memorandum of Association. Complied with to the extent applieable and noted for
compliance,

10, Following disclosures have been made in the DREHP;

An undertaking from the Company that ot any given time, there shall be only one denomination for

the Equity Shares of the Company. excluding SR equity shares, where the Company has outstanding

SHequity shores. Complied with to the extent applicable and noted for compliance. There are
SR ity sk : 1 by the C : il

An undertaking from the Company that it shall comply with all disclostre and accounting norms
specified by the SEBI. Complied with to the extent applicable and noted for compliance.

fal

{13

We shall comply with the regulations perfaining to advertisements in terms of the SEBL ICDR Regulations,
Noted for compliance.

12, [l applicable, the Company is eligible 1o 1351 on the Innovators growth platforn in lerms of the provisions
ol Chapter X of the SEBLICDR Regulations, Mot applicable

We enclose o note explaining the process of due diligence that has been exercised by us including in retation 1o
the business of the Company., the risks in relation w the business, experience of its Promoters and that the related
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party transactions entered inte for the period disclosed in the DRHP have been entered imo by the Company in

accordance with applicable laws. Complied with to the extent applicable. Please refer to the due dilisence

not 1o nnexure to this ¢ ate,
We encloae a checklist confirming regulation-wise compliance with the applicable provisions ol the SERLDICDR
Regulations, containing details such as the regulation number, its text, the status of compliance, page number of
the DRHP where the regulation has been complied with and our comments, ifany, Complied with, Please refer
to this certi

All capitalized terms used herein and not specilically defined shall have the same meaning as ascribed to such
lerms im the DRHI.

Yours sincerely,

Enclosed: As above,
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This signature page forms an integral part of the letter to Securities and Exchange Board of India, tn relation to
the proposed initial public offering of Transrail Lighting Limited

Mame: Kavita Shah
Deesignation: Partner
Contact number: +91 9867501267
Email: kavitaf@ingaventures.com
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For Axis Capital Limited

LR !f\ II;:I‘;"
\‘]I_'L'..'-‘III_{LL'-_ {IIL{

Authorized Signatory
Mame: Simran Gadh

Designation: Vice President = Corporate Finance
Contagt number; 022 43252183
Email: simran, oadhig@axiseap.in
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Fhis signature page forms an fetegral port af te fetier o Securitics and Exchonge Board of fndia, in refation to
the proposed niticd public affering of Transeall Lighting Limited.

For HDFC Bank Limited

Authorized Signatory
Mame: Ashwani Tandon

Designation: Senior Viee President and Head BECM — Execution

Contact: +491 949877 59431

Email: ashwani.tandon'a hdfebank.com
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the proposed infifal public offering of Transeail Lighting Limited

For IDBI Capital Markets & Securities Limited
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Authorized Signatory

Mame: Ashish Kumar Patjoshi
Pesignation: Executive Vice President
Contact number: 99204 09743

Email; ashish. patjoshiidbicapital.com
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Annexure IT1A

Naote explaining the process of due diligence that has been exercised

In connection with the dreaft red herring prospectus dated March 80 2024 ("DRHP7L we, the BRLMs, with
assistance from the Legal Counsel (as defined below) have carried oot a due diligence exercise on the Company
for the purposes ol complying with the requirements of Secorities and Exchonge Board of India {1ssue of Capital
anid Disclosure Requirements) Regulations, 2008, as amended (~SEBI ICDR Regulations” ) and other applicable
laws, ond to the extent that it is customary for initinl public offerings of this nature in India, along with other
professionals and experts engaged in connection with the Oifer, All capitalized terms used hercin and not
specifically defined shall have the same meanings ascribed to such terms in the DREHDP.

I'he due diligence process carried out by us and the Indian Legal Counsels (defined befow) commenced with
physical internctions with eerlain of the Promoters, the Directors, the Chiel’ Financial Officer, other Key
Managerial Personnel and Senior Management Personnel and other representatives of the Company to gain an
understanding. amongst other matters. of the business of the Company, key risks involved, financial overview,
the hackground of the Promoters and management, In this regord, we provided the Company with o doe diligence
guestionnaire and requisition lists prepared in consultation with the Indian Legal Counsels (defined bedonw), In
response 1o the questionnaire and the requisition lists, the Company provided supporting documents through an
online data room for review and diligence and gave elarifications and explanations to the queries roised. In order
to facilitate such review, the Company set=up-an online data room where copies of such relevant documents were
miade avaitable for undertaking the due diligence.

In connection with the Offer, Cyvril Amarchand Mangaldus have been appointed as legal counsel to the Compuny
and the Promoter Selling Shareholder ss W Indian law and ). Sagar Associates hove been appointed as legal
counsel o the BRLMS as 1o Indian law (logether, the = Indign Legal Counsels™) and Hogen Lovells Lee have
been appointed as the international legal counsel to the BREMs as to 115 law, (the “International Legal
Counsel™ , The Indian Legal Counsels have assisted the BREMs in carrving out the due diligence and drafiing off
the DRHP in compliance with the SEB] ICDR Regulations and other applicable laws and advising the Compansy
and the BREMs an other legal matters, in relation to the Offer, including for the purpose ol issulng legal opinions
in relation W the Offer o the BRLMs,

Further, we were also assisted by the stawtory suditor of the Company, Nayan Pardkh & Co,, Chartered
Accountants (“Statutory Anditor”), and a peer reviewed independent chartered aceountant firm to the Company,
Maheshwari & Co., Chartered Accountants, (“Tandependent Chartered Accountant™. and together with the
Statutery Auditor, the “Accountants™), for financiul and operational due diligence in relation to the Offer. In
addition o the Restated Consolidated Financial Information of the Company and the examination report thergon,
the Statutory Auditor has verified und certified cortain matters relating 1o, imfer afia, ¢ligibility eriteria, and
complisnce with corporate governance requirements applicable to the Company, The Statutory Aoditor has also
fssucd @ statement of possible special tax benefits available o the Company and 1o its sharcholders and have
verified detzils and provided certifications with respect to the financial information included in the DRHP,
including the weighted average cost of acquisition by the Promoters and the Promoter Selling Shareholder for
certain specified perieds, averoge cost of acquisition of Equity Shares by the Promoters and the Promoter Selling
Shareholder, weighted avernge price at which Equity Shares were sequired by the Promoters and the Promoter
selling Shareholder in the preceding one year, and welghted average price of Equity Shares transacted in the Tast
three vears, eighteen months and one yeor prior 1o the date of [ling the DRHP of all shareholders, outstanding
borrowings of the Company, eligibility of Equity Shares proposed 1o be Jocked-in as minimum promoters’
contribution. details of amounts outstanding 1o micro, small and medium enterprises and other creditors of the
Company. confirmed that all reloted party transactions have been entered into in accordance with applicalsle laws,
on an arm’s length basis, infivmation on key performance indicators incloding those included in the * Basis for
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iMffer Price” and other sections of the DRHP including other operating and financial infermation, Further, the
BRLMs were also assisted by the Independent Chartered Accountant who has verified and provided certitications
with respect to certain information ineluded in the DRHP, including but not limited 1o, centificutions on the
eligibility eriteria, rejection eriteria under the SEBI General Order, 201 2, material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation ofasses ete, in the last len veprs, and disclosgres
in relation to the fact of the divestment. consideration paid and mode of financing, rejection criteria under the
Securilies and Exchange Board of India {Prohibition on Raising Further Capital from Public and Transter of
Securities of Suspended Companies) Order, 2015 and Securitics and Exchange Board of Ledia (lssuing
Observations on Draft Offer Documents Pending Regulutory Actions) Order, 2020,

lhe Accountants have, each respectively, conlirmed thal as on the date of DRHP they hold valid peer review
certificates issued by the peer review board of the Institute of Chartered Accountants of India, The Accountants
have consented to be named as experts, in terms of the Companies Act, 2013, as amended, in the DRHP and such
consent has nol been withdrawn as at the date of filing of the DRIP with the SEBL

Further, the BRLM: also have obtained and relied on a certification provided by Suvabrata. Dasgupta, (registration
number; M=137099-51 an independent chartered engineer (the “Chartered Engineer™). for confirming the
capacity. production. capacity utilization and other information relating to the manufacturing facilities ol the
Company. Further, we also oblained a certilicate dated March 8, 2024, from Chartered Engineer, in connection
with the details of the machinery propoesed to be purchased by the Company from the Met Proceeds of the Offer.
including estimated cost thereto. The Chartered Engineer has conflirmed that it is an independent organization
with no direct or indireet interest in the Company, except for provision of professional services in the ordinary
course of its profession in connection with the Offer and is not related in any manner o the promoters, promoter
wroup. directors, sharcholders. officers, employvees. agents, representistives of the Company and is not a “reluted
party” of the Company. or otherwise interested or engoged in the formation, promotion or mansgement of the
Company, The Chartered Enginecr has consented (o be named as an expert, in terms of the Companies Act, 20103,
in the PRHP and such consent has not been withdrawn as at the date of filing of the DREHP with the SEBL

The Company has also placed reliance on the report titled “Modustry Assessmeni: Power, Civil Consiruction, and
Poles & Lightine ' doted January, 2024, issied by CRISIL Market Intelligence & Analytics, a division of CRISIL
Limited (CRISIL) ("CRISIL™, and such report, the “CRISIL Report™) prepared and issued by CRISIL MIl&A,
pursuant to an engagement letter issued in July 2023, for disclosures in relation to industry information in the
DRHP. Further, the Company has received 4 written consent from CRISIL dated March 6, 2024 W reproduce
andior to include extracts of the CRISIL Report in the DRHP, Red Herring Prospectus and Prospectus, The
CRISIL Report has been commissionced and paid for by the Company exclusively for the purposes of disclosures
in the “fodusiry Overview™ "Owr Business", “Risk Foctors™ and " Management Discussion and Anafvsis”
sections of the DRHP, CRISIL has. among others, confirmed that it does not have any direct/ indirect interest in
or relationship with the Company or its Promoters, Directors, Koy Managerial Personnel or Senior Munagement
Personnel, or the BRLM.

1. Business and Commercial Diligence
The due diligence process in relation to general business and commercial matters included:

Organizing and attending o kick-ofT discussion, transaction reloted calls and virtual! in-person
meetings with the management of the Company te develop an understarding of the business,
industey overview, history, the regulatory eovironment, and other matters of the Company. The
discussion was attended by the Promoters. Dircctors, Chiel” Finaneial Officer, the Company
Secrctary and Compliance OMTicer and other representatives of the senior management of the
Company, along with the other members of the secretarial, legal and finuncial functions as well s

(a)
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()

(c)

(d)

(e)

(f)

the Indian Legal Counsels, represemtatives of the BRLMs, the Stawtory Auditor and the mdependen
chartered accountant. A broad overview of the business of the Company. the industry in which it
opertes, regulatory Tramework with respect 1o the business, the corporate structure, the capital
structure, and financial statements, the Company s sharcholding pattern and details of the Promoters
were presented Tollowed by detailed interactive discussions.

Interacting with the representatives of the Company, including the Promoters, the senior personnel
from the secretarial, legal and finance functions such as the Company Secretary and Compliance
Officer and the Chief Financial Officer, for the purpose of understanding the business, the risks
involved and the financial overview of the Company, amongst other matters. The Accountanis had
also participated in some of these discussions, These interactions ineluded (1) virtual and in-person
drafting sessions and conlerence calls 1o discuss the disclosures in the DRHP: (ii) conducting due
diligence calls with the Statutory. Auditor and independent chartered accountant: (i) seeking
appropriate elarifications from the Company and the Accountants for key financial data, operational
data and other informations (iv) due diligence calls with the Company betore filing the DRHP: and
tv) seeking appropriate certifications from the Company, Subsidiaries, Directors, Key Managerial
Personnel, Senior Management, Promaters, Promoter Group, Group Companies, chariered engineer
and the Accountants. hese interactions were conducted with the objective to assist the Company to
prepare disclosures as required under the SEBD ICDR Regulations, and other applicable laws with
regard 1o the Offer. Further, o cerificate was received Trom the Promoter Selling Shareholder, o
prepare disclosures in the DRHP in relation to the Promoter Selling Shareholder and the Offered
Shares. Accordingly, disclosures in respect of the business carried out by the Company, 25 well s
associated risks in relation thereto. have been made in the sections titled “Chr Business™ ond “Risk
Factors™, respectively, in the DRHP, We expect these interactions and due diligence calls to
continge until the allotment of Equity Shares in the Offer;

Hequesting the Company o make available relevant due diligence documents on the virlual dato
room or through e-mails’ other means, and reviewing those documents, along with the Legal
Counsels, based on the requirements under the SEBI ICDR Regulations and other applicable laws,
a5 15 customany in such transactions;

Conducted physical site visit gt the Registered Office and manutaceturing facilities of the Company
located in Vadodara, Gujarat, Deoli, Maharashira and Sifvassa, Dadra and Nagar Haveli, We also
visited tower testing facilities at Deoli, Maharashira and a workshop as well as central store house
for machinerics al Butiborl, Nagpur., We have interacted with plant head and understood the
production process during our visit

Interacting with CRISIL MIS&A. the industry consultant and assisting the Company in obtaining
the CRISIL Report. commissioned and paid for by the Company for the purposes of confirming the
Company’s understanding o the industey in connection with the OfTer. Additionally. due diligenee
call was conducted with CRISIL MI&A. Further, we coordinated with the Company to ensure that
necessary consent was obtained from CRISIL MI&A to reproduce and disclose the contents of the
CRISIL Report in the DRHP;

Reviewing, together with the Legal Counsels, (i) certain business related documents perlaining o
the Company. including contracts, purchase orders and invoices, as applicable, with the Company s
suppliers and customers, Where such agreements and other written communications, as applicahle,
were large in number and standand in form., we have carried out our review on a sample basis: and
tii}) various internal policies pertaining to its business operations. as adopted and implemented by
the Company:
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Interacting with the Key Managerial Personnel, Senior Mansgement Personnel and other senior
personnel of the Company o understand the Company’s day to doy operations, key business
processes and to verify the disclosures being made in the DRHP;

(g)

(h)

Obtaining and relving on circle-ups and cermiticates from the Statutory Auditors on certain financial
information and operational data and! or other information included in the DRHIP, 35 applicable;
(1) Reviewing the approval of the Audit Commitee of the Company with respect 1o disclosures on the
key performance indicators (KPS of the Company included in the DEHP, in accordance with the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) {Fourth
Amendment) Regulations, 2022, notified by the SEBI on November 21, 2022, Further, abtaining
certification and conducting due diligence calls with the Stautory Auditor pertaining to KPS and
disclosures thereto, included in the DRHP;

()  Reviewing. together with the Legal Counsels. material agreements executed by, or in relation o, the
Company and such other docaments as we have deemed necessary and as have been provided 1o us
by the Company. from time to time:

(k)

(1

For cerain information, relyving on management cerlificates from the Company: and

Ohtaining and relying on formal representations and undertakings from the Company and the
Promoter Selling Sharcholder in the OfTer Agreement.

Financial Informution of the Company and Financial Tndebtedness

Due diligence was condueted on lnancial matters, which included virtual and in-person meetings and
due diligence calls with the Accountants, discussions with the officials from the finance function of the
Company, review of the auditors™ examination report, review of the certificates from the Statutory
Auditor and [ndependent Charered Accountants and other related documents, The DRHP includes the
restated consolidated  financial information which comprises the restated consolidated  {inancial
information of the Company and it Subsidiaries as at and for the six month period ended September 30,
2023 and the Financial Years ended March 31, 2021, March 31, 2022 and March 31, 2023,

Further, the Statotory Awditor has reviewed the financial information relating w the Company (on a
consolidated basis) in the DRUP and has delivered a customary comfort letier and circle-ups o the
BRLMs, Such comfort letter will be issued andfor brought down at certain future dates a5 the Offer
progresses by the Statutory Auditor, including on the [ling of the BRHP, the Prospectus and the Allotment
ol Equity Shares in the C1Ter.

We have received the certifieate provided by the Statutory Auditor an computation of the Company s nel
worth, average operating profiL. net langible assets. monetary assets. and menetary assels as a percentage
ol net tuagible assets on a restated and consolidated basis for Fiscal 2023, 2022 and 2021 10 assess
cligibility of the Company to undertake the Offer under Regulation & 11 of the SEBT ICDR Regulations.

Furthermore, the Statutory Auditor has also verified and provided certification with respect 1o
compliance with corporate governance requirements by the Company. including the certifications on the
weighted average cost of” sequisition by the Promoters for certain spevified periods, average cost of
acquisition of Equity Shares by the Promoters. weighted average price at which Eguity Shares were
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acguired by the Promoters in the preceding one year, and weighted average cost of acquisition for all
Equity Shares acquired in the last three vears. eighteen months and one year prior to the date of filing
the DREHP, amounts owtstanding against borrowings of the Company, details of any amounts outstanding
to micro. small and medium enterprises and other creditors of the Company and certificate on basis for
olfer price and the kev performance indicators of the Company. Forther, the Independent Chartered
Accountant has verified and provided certifications with respect to certain information included in the
DRHP, including, inter-alia. certitications on the eligibility criteria, rejection criteria under the SEBI
Cieneral Order, 2012, non-material scquisitions after the financial year ended March 31, 2023 and
disclosures in refation to the fact of the acguisition. consideration received and mode of financing, non-
material divestment after the financial year ended March 31, 2023 and disclosures in relotion o the fact
ol the divestment, consideration paid and mode of finoncing. rejection criteria under the Securities and
Exchange Board of India ( Prohibition on Raising Further Capital from Public and Transfer of Sceurities
of Suspended Companies) Order, 20015 and Securities and Exchange Board of India (lssuing
Observations on Draft Offer Documents Pending Regulatory Actions) Order, 2020,

I relation to the information disclosed in summarized form in the section titled “ Financial Indehtedness”™
(o o comselfdated basis), and such information (including principal terms of borrowings) has been
disclosed in summurised form in the section titled “Financial fndebiedness " on page 307 of the DRHEP.
I this connection, we have reviewed | the relevant sanction letters issued by the lenders as well as other
financing related documents were made available and together with the Indian Legal Counsels, the same
were reviewed, The Company has also received wrilten consents from its lenders o the extent required,
granting the Company their no-objection to undertake the Offer and related corporate actions. The details
of the outstanding borrowings availed by the Company and its Subsidiaries including certain key terms
ol such borrowings are disclosed in the section Financial Indebtedness of the DRHP. The BRLMs have
also relied on o certificate from the Statutory Auditor to aseertain the amount of outstanding borrowings
ol the Company as of January 31, 2024, a8 disclosed in the section ttled = Fingnclal mdebtedness™ on
page 307 of the DR,

In addition 1o the above, as part of our diligence, we have had discussions with the management of the
Company and the Statutory Auditor and have relied on explanations and representations provided Lo us
by the management of the Company that all the relaied party transactions entered into for the periods
disclosed in the DRHP have been entered into by the Company during the ordinary course of the business
and on arm’s fength basis, in accordance with applicable laws, Further, Tor this purpose, we have also
obtained certification from the Statutory Auditors.

In secordance with Schedule VI, Part A (1IDEA WD) of the SEBI ICDR. Regulations, the audited
standalone fnancial statements of the Company Tor the financial years ended March 31, 2023, March 31.
2022 wgether with wll annexures, schedules and notes thereto are availahle of the website of the Company
at wynw ransrailin/investors-centre/ financialsasps.

Ouistanding Litigation Proceedings wnd Material Creditors

The Company has disclosed outstanding litigation invelving the Company, its Subsidiaries, its Directors,
Promoters and Group Companies, as applicable. on the basis of the legal requirements under the SERI
ICDR Regulations. In accordance with the legal reguirements under the SEB] ICDR Regulations (a} all
outstanding eriminal proceedings; (by all outstanding sctions by regulatory avthorities and statutory
authorities: (c) ouistanding claims related 1o direet and indireet 1ax matiers: have been disclosed as
required under the SEBI ICDR Begulations in a conselidated manner. giving the number of cases and
ttal amounl; id) outstanding litigation involving cach ol the Group Companics which has a material
impact on the Company; and (e Disclosures on outstanding litgation and material creditors have been
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made as per the Materiality Policy (as defined frereinafier) in the section tled “Owistanding Lirigation
avted Material Developmenis " on page 337 of the DRHI.

Further, in aecordance with the SEBI ICDR Regulations, the Board of Directors of the Company has
adopied o policy on materiality swhich has been approved by the Board of Dircetors of the Company b
a resolution dated March 8, 2024 (“Materiality Policy™). In terms of the Materiality Policy, all
outstanding legal proceedings including any legal proceedings involving the Company, its Subsidiaries.
the Prometers, and the Directors (*Relevant Parties™) (other than pending eriminal proceedings. actions
taken by statutory or regulatory authorities, disciplinary action incloding penalty imposed by SEBI or
stock exchanges against the Promoters in the last five Fingneial Years ineluding outstanding actions and
direct or indirect tax claims) has been considered material and nccordingly disclosed in the DRHP: (i) if
the monetary amount of claim by or against the entity or persan in any such pending proceeding is
individually is equal to or exceeds 1% of the consolidated profit after tax of our Company for as per the
Restated Consolidated Finaneial Information for the six month period ended Seplember 30, 2023, being
F LAY million (“Materiality Threshold ™) or (i) where the decision in one case 15 likely 1o affect the
decision in similur coses, even though the amount involved inan individual litigation may not exceed the
Materiality Threshold or (i) any other outstanding legal proceedings, wherein the monetary Tahility is
ol guantifinble or does not meet the Materiality Threshold, iFthe outeome of such litigation would have
a material and sdverse bearing on the business, operations, performance, prospects, linancial position or
reputation ol the Company in the opinion of the Board of Directors of the Company. Moreover, pre-
litigation notices received by the Relevant Parties from third parties (excluding notices (rom statutory,
regulatory, tax authoritics or notives threatening eriminal action have not been evaluated for materiality
until the Relevant Parties are impleaded as defendants in litigation before any judicial or arbitral forum.

The Company has provided o list of outstanding [ligations, along with the relevant supporting documents
for Tiigation proceedings and taxation matiers involving the Company and its Subsidiarics, Furiher, we
have had discussions with the relevant representatives of the Company en the status of various pending
cases involving the Company and its Subsidiaries. Outstonding legal proceedings in relation o direct and
indirect taxes have been disclosed in a conselidated manner giving details of number of cases and 1odal
amount involved in soch proceedings. With respeet to such proceedings, we have relied on the details of
ongoing legal proceedings, provided by the Company,

Further, in aecordance with the SEBT ICDR Regulations, in relation 1o Higation involving Group
Companies, the Company is required o disclose only snch pending litigation which has a material impast
on the Company. The outstanding Hiigation invalving the Group Companies, which may have o material
impact on the Company have been considered for disclosure based on the certifications received from
respective Croup Companies of the Company,

Disclosures relating to litigation invelving the Promoters, its Subsidiaries, the Directors and Group
Companics have been prepared and ineluded in the DRHP based on ceritications received from such
persons’ entities in relation to pending proceedings such personsfentities.

Further, in terms of the Materiality Policy. a creditor of the Company was considered to be a material
creditor for the purpose of disclosure in the DRHP. if the oustunding dues to such a creditor excesded
3% ool the tolal outstanding dues of the Company as on Seplember 30, 2023, being the end ol the period
covered in the Restated Consolidated Finoneiul Information. Accordingly. in the DEHP. creditors of the
Company 1o whom anamount exceeding T 638,90 million was cutstanding, were considered as “material®
creditors. The details pertaining to net outstanding dues o the material creditors are available on the
wehsite of the Company 8t www.tronsrailin‘investors-centre/financials.aspx, 1t is clarified thot sueh
details available on the websile do not form a part of the Dralt Red Herring Prospectus,
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Campany, Subsidiaries, Promeoters (including the Promoter Selfing Sthareliolder), Promoter Gronp,
Group Companies, Directors, Key Manageriol Personnel and members of the Senior Management of
ihe Company

For the purposes of making certain disclosures with respect to the Subsidiaries, Promoters, Promoter
Selling Shareholder, the Promoter Cieoup, Directors, Group Companics. Key Managerial Personnel and
members of the Senior Management, in the DRHP, supporning documents, consents and certifications
from the relevanl entities! persons have been obtained. We nlso interacted with the relevant parties to
ass181 them o understand the requirements of faw and disclosures.

The term “group companics” under the SEBI [CDR Regulations includes companies (other than the
promaoters and any subsidiaries) with which there were related party transactions, during the peried for
which financial information is disclosed in the offer documents, os covered under the applicable
accounting standards, and also other companies as considered material by the Board of Directors of the
Company. The Board of Directors of the Company has, through a resolution passed at its meeting held
on March 8, 2024, adopted & materinlity policy for identification of group companies. In addition, in
aevordance with the requirements of the SEBL ICDR Regulations, the Company has disclosed in the
DRHP the Finks to its website where the Anancial information of its Groop Companies has been hosted,

For the purposes of disclosure of the educational qualifications and professional experience of Direclors,
Key Managerial Personne! and members of the Senior Management of the Company. reliance was placed
on relevant degree certificates, experience certificates, MCA information for directorships, and
appointment lelters issued by previous emplovers. and other back-up documents in addition o
certification received from the relevant Diveetors, Key Managerial Personnel and member of the Senior
Managesment,

Confirmations have also been obained from the Conpany, Promoters, members of the Promoter Croup
and Promoter Selling Shareholder. as applicable, in respect of their compliance with the Companies
{Significanl Beneficial Ownership) Rules, 2018 as on the date of the DRHP (o the extent applicable in
relation o the Company,

Further, public domain search including on the websites of CHBIL and watehoul investors Bor Company,
its Subsidiaries, its joint ventures, its Promoters, Directors, members of the Promoter Group and Group
Companies were cartied out and the results of such searches were analysed and written conlirmations
reparding non-applicability of positive results, if any, in respect of the relevant parties, were obtained.

We have received confirmation from the Company, the Promoters (including the Promoter Selling
Shareholderh. Promoter Group and the Directors stating thot they have not been debarred or prohibited
from aceessing the capital markets or from buying, selling or dealing in securities vnder any order or
direction passed by the SEBI or any securities market regulator in any other jurisdiction or any other
authority! court, In additien, we have received confirmation {rom the Company, Promoters (incleding
the Promoter Selling Shareholdert and Directors stating that they have not been categorized as wilful
defaulters or fraudolent borrowers as per the definition in SEBI ICDE Regulations. We have also
received confirmation from the Company, the Promoters (including the Promaoter Selling Sharcholder)
und the Directors that none of the Promoters or Directors are *fugitive economic offenders” os per the
definition in SERD ICDR Regulations,

Further, confirmations have been obtained from Directors that (a) they are not directors on the board of
other listed companies whose shares have been / were suspended from being traded on BSE Limited
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andior National Stock Exchange of Tndia Limited during their tenuee for a period of five vears belore the
date of filing the DRHP. and (b} that they are not currently or were previously on the board of a listed
company whose shares have been or were delisted from being traded on any stock exchange.

Statutory andior Regulatory amd Other Diligence

In connection with diligence of matters relating 1o stotutory and/or regulatory matters, a review was
conducted of the relevant statutory and/or regulatory records of the Company, fnrer-alia, ingluding,
among other things, relevant corporate records, approvals and registrations applied for and! or received
b the Company in relation to its business, filings made by the Company with various statutors and/or
regulatory authoritics, in conjunction with the Indion Legal Counsels, In respect of cerlain missing forms
and corporate records and erroneous orm lings, we have relied on independent searches carried out a
practicing company secretary, Mehta & Mehta Company Secretaries, who has issued a repont dated
March &, 2024,

List of material licenses, approvals and registrations of the Company. as applicable. as provided by the
Company were relied on and such material licenses. approvals and registrations, copies ol which were
provided by the Company, were reviewed. We, along with the Indian Legal Counsels. have also
interacted with the officials o the Company 1o understand the material approvals that are required 1o he
obtained by the Company to earry out its business,

In relation to the build-up of the existing share capital of the Company., we have reviewed the statutory
forms und resolutions filed with the RoC and statutory registers prepared and maintained by the
Company. Representations and certilfications provided by the Company in connection with such statutory
and/ or regulatory matters have also been taken. The relevant detaifs and information with repgards to the
compounding application has been covered under the - Risk Factors” section of the DRHP, as ~Risk
Factor 24 — Newme of the pavment challans in relation ta ihe corporate records pertaining (o the
allotment of sheves and change In registered offfce of owr Comperny are wet traceable amd there hive
been defays and fnadvertent crvors in filing of some of the corporate recaords i the past’ on poage 45 of
the DRHPA

There are three ongoing compounding applications which have been filed by the Company with the
ministey of corporate aflairs purssant 10 section 441 of the Companies Act, 2003 For compounding of
violations of provision of sections 129, 134 read with 135 and 203 of the Companies Act, 2013,
respectively, The relevant details and information with regards to the compounding application has been
covered under the “Risk Factors’ section of the DRHP. as “Risk Factor 5 - In the pasi, our hooks af
avcois have been bspected by the Minisiey of Corporate Affades ("MWOA T and certain now-
camplionees have been found by the MCA fn owr books of accounts. We lave filed companwnding
applications with the MCA for such nor-compliarees. [we are suhject 1o penalties or ather regulatory
actiony i vedation to the non-comiplianecs, owe repadation, business and resalts of operattons condld be
aedversely gffected ", on page 31 of the DRHFE

Industey Information

We have relied on industry and markel data derived rom the report titled = frdpsiry Assessment: Fower
Civil Constraciion, and Pofes & Lighting™ dated January, 2024 prepared by CRISIL ME& A, pursuant 1o
an engagement letter issued in July 2023, exclusively Tor the purpose of the Offer (“CRISIL Report™),
Ihe CRISIL Report has been commissioned and paid for by the Company for the purpose of confirming
its understanding of the industry in connection with the (fTer. Due diligence calls were held with CRISIL
on certain diligence questions in relation o the contents of the CRISIL Report, The industry related
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information contained in cenain sections of the DRHP, including “cifer Document Summery™, “Certain
Carventlons, Use of Sleancial fnformation and Marker Data and Crerrency of Presentarion”, “Risk
Factors”, “Indusiry Overview”, “Oyr Business” and ~Management s Discwssion and Analvsis of
Financial Condition and Resnlis of Operations”, have been included from the CRISIL Report, The
CRISIL Report is available on the website of the Company ol wsew tegosecdf b/ dmvestors-
Centredndustry=report. aspx and has been included as one of the documents that will also be available as
amaterial document for inspection by public from the date of filing of the Red Herring Prospectus until
the Bid/Offer Closing Date.

Baxis for (fer Price

The Company has taken note of the amendments 1o the SEBT ICDR Begulations notified on November
23, 2022, pursuant to the Securities and Exchange Board of India {lssue of Capital and Disclosure
Reguirements) (Fourth Amendment) Regulations, 20220 In this regard, suitable disclosures have been
made in relation o key performance indicators of the Company in the section titled “Basis for Offer
Price” and other relevant sections in the DRHP. Such key performance indicators were approved by the
Audit Committee ol the Company pursuant 1o is resolution dated March 8. 2024,

The certifcate dated March 8, 2024, issued by the Statulory Auditor in relation o the key performance
indicators is included in the seetion “Material Contracts and Documenis for Inspection” on page 398 of
the DRHP.

Objecrs of the Offer

The objeets of the Fresh Issue aret

(i) Funding incremental working capital requirements of the Company;
(i) Funding capital expenditure of the Company: and

(i) General corporate purposes,

The Company has received certificate from the Statutory Auditor dated, Mareh 8, 2024 in relation o the
estimated working capital requirements of the Company, Further, the Company has obtained valid
quetations in relation 1o the object on capital expenditure requirements of the Company towards
procurement of equipment. plunt and machinery, Additionally, we also obtained o certificate dated March
%, 2024 from the Independent Chartered Engineer in connection with the details of the machinery
proposed webe purchased by the Company rom the Net Procecds of the Cifer, ineluding estimated cost
theret,

Further, the Promoter Selling Sharcholder will be entitled to the respective portion of the proceeds of the
OHTer For Sale atter deducting the proportion of CiTer-related expenses and relevant taxes thercon, The
Company will not reesive any proceeds from the Offer for Sale by the Promoter Selling Shoreholder and
the proceeds from the Offer for Sale will not form part of the Met Proceesds.

Adequate disclosures in sccordance with the SEBI ICDE Regulations have been included for ench of the
above-mentioned objects of the Ofer. For demls, please refer wo the section titled =~ Qbjects of the Offer™
ol the DR,
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Annexure 11IB

Checklist confirming regulation-wise compliance with the applicable provisions of the Securities and Exchange
Board of [ndia (1ssoe o Capital and Disclosure Reguirements) Begulations, 2008, as amended,

[The remainder of this page has inemtionally been lefi blank|
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Schedule B

Para wise compliance of the Securities and Exchange Board of India { Framework for Rejection of Dreaft
OMer Documents) Order, 2012

Rejection Criteria

Response

Where Capital Structure involves any of the following

Existence of circulor transactions for building up the capital / net worth of the
issuer,

Mot applicable

(il

L timate promoters are unidentifiable,

Mot applicahle

(i}

Promoters” contribution not complying with SEBIL {Issue of Capital and
Disclosure Reguirements) Regulations, 2008 in letler or in spiril

Mot applicable

1.2

Where Object of the Issae

{i}

Ts vague for which o major portion of the issue procesds are proposed to be
utilized.

Mot applicable

{ify

Is repayment of loan or inter corporate deposit or any other bomowing of
similar nature, and the issuer Is not in 2 position to disclese the ultimate
purpose for which the loan was taken or demonstrate utilization of the same
[wr the disclosed purpose.

Mot applicable

{iif)

I steh where the major portion o the issue proceeds is proposed to be utilized
for the purpose which does not create any tangible usset Tor the issuer, such
as. expenses towards brand building, advertisement. payment to consullants,
ete,, and there is not enough justification for creation of such assets in lerns
of past performance, experience and concrete business plan of the issuer.

Mot applicable

{1v)

[s to set up a plant and the issuer has not received crucial clearances / licenses
! permissions [ approvals from the required competent authority which is
necessary for commencement of the activity and becavse of such non-receipt
of clearnnces ! licenses / permissions / approvals, the issue proceeds might not
b wtilized bowards the stated objects of the issue,

Mot applicable

{v)

Is such where the time gap between raising the funds and proposed oiilization
of the spme is unreasonably long.

Mot applicable

1.3

Where business model of an issuer is

Exaggerated, complex or misleading and the investors may nat be able o
assess the risks associated with such business models.

Mot applicable

1.4

Where scrutiny of Financial Statements shows

{i}

Sudden spurt in the business just before filing the draft offer document and
reply to clarilications sought is not satisfactory, This will include spurd in line
itens such a5 income, debtors/ereditors, intangible assets, ete.

Mot applicable

(i)

Qualified audit reports or the reports where auditors have raised doubts /
eoncerns over the accounting policies. This would also be applicable for the
subsidiaries, joint ventures and associate companies of the issuer which
significantly contributes (o the business of the issucr. This would also be
applicable for the entities where the issue procceds are proposed o be utilized,

Mot applicable

Change in secounting policy with o view o show enhanced prospects for the
issuer in contradiction with accounting norms.

Mot applicable
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5 Rejection Criteria Response
No.
(v | Majority of the business is with related parties or where circular transactions Mot applicahle
with connected / group entities exist with a view to show enhanced prospects
of the issuer,
1.5 | Where there exists litigation including regulatory action
(i} | Which is so major that the issuer’s survival is dependent on the outcome of Mot applicable
the pending litigation,
(il | Which is wiltullv concealed ar coverad. Mot applicahle
L6 | Oiher General Criteria
{i} | Failure o provide complete documentation in terms of requirements of SERI Mot applicable
{lssue of Capital and Disclosure Requirements) Regulations, 20018,
(il | Non-furnishing of information or delay in firnishing of information or Mot applicable
furnishing of incorrect / vague / misleading / incomplete  false / pon
satisfactory information (o the SEBL
{iii} | Failure to resolve conflict of interest. whether direct or indirect, hetween the Mot applicable
issucr and merchant banker appointed by the issuer o undertake the book
building process, Quantilication of conflict of interest may not alwiys be
possible but it would largely depend upon the SEBI's assessment on whether
such conflict of interest may affect the judgment and ability of the Merchant
Banker in conducting due diligence activity of issuer.
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hedule

Para-wise compliance with the Securities and Exchange Board of India (Issuing Observations on Drafl
Offer Documents Pending Regulatory Actions) Order, 2024

Paragraph

Contents

Response

3

Treatment where there is a probable eause for investigation or enquiry or
when an investigation or enguiry is in progress against the entities,

(1} Where there is o probable cause for investigation. examination or enguiry
against the entities, the ohservitions an the draft offer document Gled by the issier
with the SEBI chall be kept in abeyance for a period of thirly davs after such
probable cause arises ar the date ol [iling of the drafi offer document with the
SEBL whichever is later,

i2} Where the SEBI is unable 10 conclude such investigation. examination or
chiguiry against the entities due 10 the reasons bevond its control or due Lo the
conduet of the parties other than the entities, the observations on the drali offer
document shall be kepl in abeyvance for a further period of thirty days.

i3} Where the SEBI is unable to conclude such investigation. examination or
erguiry against the entities due 1o the conduct of the entitics, the observations on
the dralt offer document shail be kept in abevance (il the time such investigation,
examination or enguiry is concluded,

Mot applicable

Treatment where show cause notice has been issued

(1) Where a show cause notice has been issued 1o the entities in an adjudication
proceeding. the SEBI may process the draft offer document and issue observations
and advice the entities 1o make necessary disclosures and stalements in respect of
such provecdings and the possible adverse impactl of an arder on the entities, in
the offer document.

Mol applicable

(2) Where a show cause notice has been issued in respect of proceedings under
sub-section (4] of section 11 or section TEB{ L the SEBRI shall keep in abeyance
the issuance of observations for a period of ninety days from the date of filing of
the drafl offer document with the SEBLL

(3} Where the SEBI is unable to conclude the proceedings as referred to sub-clause
12} due to the repsons beyond its control or due 1o the conduet of the parties other
than the éntities. the observations on the drafi offer document shall be kept in
abevance fora further period of forty fve days,

(4} Where the SEBI is unable to conclude the proceedings as referred o sub-clause
(2} due 1o the conduvt of the entities, the observations on the dralt offer document
shall be kept in abevance till the time such proceedings are concluded.

(5} Where no order is passed within the time period specified in clause (3), the,
SERI may process the draft offer document and issue observations and advise the

Mot applivable
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Paragraph Contents Response
entities o make necessury disclosures and stalements in respect of such
proveedings and the possible ndverse impact of an order on the entities. in the
offer document,
5 Treatment where recovery proceedings have been initiated or an order for| Mot applicable

disgorgement or monetary penalty has not been complied with or in case of
non-compliance with any divection issued by the SEBI,

Where the SEBT has inttiated proceedings for recovery against the enlibies or when
an order for disgorgement or monetary penalty passed against the entities is not
complied with or in ease of non=complignce with any direetion issued by the
SEBL the observations on the drafi offer document filed by the issuer with the
SERT shall be kept in abevance ll such proceedings are concluded or until the
directions are complied with.

6 Reconsideration of proceedings pursuant to remand by the Securities
Appellate Tribunal or court.

miiller,

Where procecdings has been remanded by the Securities Appellate Tribunal or a
court, the same shall in effect be treated as proceedings covered under this Order.
and the SERT may take appropriate action in respeel of the drali offer document
under the provisions ol this general order, subject to any order passed by the
Seeurities Appellute Tribunal or a court, by the case may be, while remanding the

Mot applicable

¥ Issuanee of observations when the issuer is restrained by a court from
making a public issue or filing of offer document.

Where the issuer has been restrained by a courl or tribunal from making an issue
of seeurities or from issuing offer document 1o the public, the SEBI may examine
the affer document and issue its observations thereof with aqualification that said
observations are issued in aceordance with the reeulatory powers confierred on the
SERD and that the public issue or ssuance of the offer document w the public by
the tssoer shall be subject 1o the orders of such court or tribunal or authority,

Not applicable
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hedule

Para wise compliance of the SEBI (Prohibition on Raising Further Capital from Public and Transfer of
Securities of Suspended Companies) Order, 2015:

Contents - Status

Mot
applicable

(A) In order w ensure effective enforecement of listing conditions and improve
complisnee environment among the listed companies and taking into necount the
interests of investors in securities and the securitics markel. it is fell necessary Lo
strengthen the regulatory mechanism in the above regard. Accordingly. in exercise
of powers conferred under sections 11 and | 1A of the SEBT Act, in order w protect
the interest ol investors, it is hereby ordered that-

a)a suspended company, its holding andfor subsidiary. its promoters and directors
shall not, issue prospectus, any ofTer document, or advertisement soliciling money
from the public for the issue of sceurities, dircetly or indirecthy: Gl the suspension
is revoked by the concerned recognised stock exchange or securities of such
company are delisted in accordance with the applicable delisting requirements,
whichever is earlier: Provided that SEB] may, in the interest of trade and securities
markel, refox the strict enforcement of this restriction on recommendation of the
concerned stock exchange in case of companies, other than oforementioned.
wherein such promoters are also promoters/directors;

b} the suspended company ond the depositories shall not effect ransfer, by way of
sale, pledge, ele., of shares of a suspended company held by promaters jpromoter
group and directors till three months after the date of revocation of suspension by
the concerned recognised stock exchange or 1l seeurities of such company are
delisted in aceordance with the applicable delisting requirements. whichever is
enrlier. The concerned recognised stock exchange and depositories shuall co-
ordinate with ¢ach other for ensuring compliance of this requirement. Such
promoter/divector may file objection, it any, betore the concerned pecognised
stock  exchange who  may, on  salisfaclory  reasons  shown by such
promoter/director, remove this restriction in secordance with its applicable rule,
regulutions and bye-laws,

For the aforesaid purposes, “suspended company™ means a listed company in
whose shares trading is suspended (rom trading by the recognised stock exchange
o aceount of non-compliance with listing requirements.

Tn1 terms of Scction 21 of the Securities Contracts (Regulation) Act, 1956 read with
Section 1A of the Securities and Exchange Booard of India Act, 1992 (“SEBI
Act”), all listed companivs are mandated to comply with listing conditions
preseribed under the equity listing agreement. Section 11A of the SEBI Aw
empowers the SEBL to prohibit ony company from issuing prospectis. ete,
soliciting money fiom public for issue of securities and w0 specify requirements,
for transfer of securities and matiers incidental thereto.

[Misclosures by the listed companies. as per the equity listing agreement, apart from
empowering invesiors o have reguisite information so as o make investment
decision, has significant bearing on price discovery, prevention of fraud/
manipulation and has an overal] impact on market integrity, ete. It hos been poticed

MNoted for

compliance

LY

Noted far
compliance

()
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that several listed companies continuously Fail to comply with listing conditions
stipulated vnder the equity listing agreement and consequently trading in their
shares is suspended by the concerned recognized stock exchange. While the non-
promoter shareholders of such companies remain in disadvantageous position on
aeeount of information asvmmetry, their promoters/direetors, who are responsible
for such defbults, can use the undisclosed information about the company and
dispose of their sharcholding in the company leaving the gullible investors in
lurch. Thus, such non-compliance jeopurdize the interests of investors in such
companies and adverselv impact the market integrity.




