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Boards Report 
 
To, 
The Members, 
SAIL-RITES Bengal Wagon Industry Pvt. Ltd. 
Kulti 
 
The Board of Directors has the pleasure of presenting thirteenth (13th) Annual Report together 
with the Audited Statement of Accounts of SAIL RITES Bengal Wagon Industry Private Limited 
(“the Company”) for the year ended March 31st, 2024. 
 

A. Summary of Operations 
SAIL-RITES Bengal Wagon Industry Private Limited (SRBWIPL), a 50:50 JV of SAIL and RITES, 
was set up in terms of the commitment made by the Ministry of Railways vide letter dt. 25th of 
Oct, 2010 for assured off-take of 1200 wagons to be manufactured by RITES & SAIL, JVC at Kulti 
and award of work for rehabilitation of at least 300 wagons per annum for a period of 08 years as 
per later dated 07th of March, 2022. 
 
The Board is pleased to inform the shareholders that the Company, in its 8th year of operations, 
has reported positive PAT for the 6th time. The company has also maintained consistency in 
physical outturn, turnover, PBT and PAT from 2018-19 to 2023-24. 
 

B. Physical Performance 
The summarized actual physical performance of your company for the six years is as under: 
Year BOXNHL (New) BCNAHSM1 (New) BOXNR (Rehab) BOXNHL (GATX) BVCM (GATX) 

2016-17 20 - 106 - - 

2017-18 303 - 441 - - 

2018-19 696 - 313 - - 

2019-20 743 - 323 - - 

2020-21 438 - 251 - - 

2021-22 NIL 284 166 - - 

2022-23 364 320 - - - 

2023-24 538 16 52 183 3 

Total 3102 620 1652 183 3 

 
C. Financial Performance 
The summarized standalone financial results of your Company are as given in the table below:   

Particulars 
FY Ending 

31.03.2024 (fig in lakhs) 
FY Ending 

31.03.2023 (fig in lakhs) 
Total Revenue 29554.97 22279.37 
EBIDTA 2024.79 1023.90 
Less: Finance Cost 240.28 311.35 
Less: Depreciation/Amortization 630.79 653.77 
PBT 1153.72 58.78 
Less: TAX 347.48 26.03 
PAT 806.24 32.75 
Other Equity/R & Surplus 1935.62 1395.98 



D. Financial and Capital Structure: 
(Fig. Rs. In lakhs) 

Particulars FY ending 31.03.2024 FY ending 31.03.2023 
Authorized Capital 5000.00 5000.00 
Issued & Subscribed Capital 4800.00 4800.00 
Reserves & Surplus 1935.62 1395.98 
Non-Current Liabilities 744.52 739.11 
Current Liabilities 5904.73 6976.65 
TOTAL 13384.87 13851.74 
   
Non-Current Assets 6295.23 7574.97 
Current Assets 7089.64 6276.77 
TOTAL 13384.87 13851.74 

 
E. Highlights of Performance 
      The highlights of performance of your company are given below: 

 
 The company has started its commercial production from the year 2016-17 and     

completed 1652 numbers of Rehabilitated wagons and Manufactured 3288 numbers of 
new Wagons including BOXNHL & BVCM type of wagon and 620 numbers of BCNAHSM1 
wagons. 
 

 Inspite of facing hurdles for getting different input material like Bogies, Couplers, Wheel 
sets etc, the company has achieved the highest production of 110 new Wagons (BOXNHL-
110) in the month of MARCH-2024. 

 
 Order has been received & completed production of 183 numbers of BOXNHL & 3 numbers 

of BVCM wagons from GATX India Private Limited. 
 

 The company regularly pays off its debt and interest with internal accruals. The whole loan 
acquired from the company's promoters was paid back on March 31, 2022, and the 
remaining term loan from FI, along with any accrued interest, be paid in full by September 
2023. 
 

 The credit rating agency M/s Care Rating has considered credit stability and given rating 
of CARE BBB+; Stable; for Long Term Bank Facilities & CARE A2 for Short Term Bank 
Facilities as on 02/07/2024. 
 

 Apart   from the existing   customer   base   of   Indian   Railways, vendor registration has 
been done in TATA Steel for fabrication of Steel Structure and in CLW for fabrication of 
Loco parts. 
 

 As per assured off take agreements between Ministry of Railway and M/s SRBWIPL on 
24.11.2015, board has examined the financials of M/s SRBWIPL and it has been agreed by 
the board to continue the two assured of take agreements for 3 years and thereafter again 
be reviewed to determine its continuance. 
 

 Order received from Eastern Railway for fabrication of 6th order for 2000 BOXNHL 
wagons.  

  



F. Business Review / State of the Company’s affairs   
Most of the infrastructural facilities and resources required for sustained operations are in place 
and your company is targeting manufacturing of 970 nos. new wagon & rehabilitation of 231 nos. 
of BOXNR wagons during 2024-25.  
 

G. Industry Scenario 
The Indian economy is expected to grow at rapid pace over medium and long term. The 
Government of India is focused to improve the infrastructural facilities for promoting consistent 
growth. Considerable investment is likely to be made in the coal and mining sector, which will 
result in substantial increase in movement of coal and other minerals. There is a huge demand for 
wagons projected by the Indian Railways to cater the requirement of increased movement of 
goods to support the economic growth. As such, there will be a consistent demand for wagons 
from Indian Railways and the operations are likely to show a consistent and sustainable growth. 
The biggest example in this respect is, recently Railway Board has awarded fabrication order for 
huge number of fresh wagons to different wagon builders and the requirement is likely to 
increase in future also.  
 

H. Outlook 
The demand for new wagons as well as the requirement for repair and rehabilitation of old 
wagons will continue to grow to meet the needs of growing economy. This will create opportunity 
for the company to scale up its production to full capacity. With an assured off-take agreement 
from Indian Railways for a period of 10 years, your company is placed in an advantageous 
position to benefit from the foreseen increase in demand of wagons from the Indian Railways. 
The company will strive to scale up production to its capacity utilization in the next few years.  
 

I. Details of Board Meetings 
During the financial year 2023-24, 9 Board meetings were held, details of which are given below: 

No. and Date of the meeting No. of Directors who attended the meeting 
64th BOD -  22nd May, 2023 Four Directors 
65th BOD -  27th July, 2023 Four Directors 
66th BOD -  7th August, 2023 Four Directors 
67th BOD – 28th September, 2023 Four Directors 
68th BOD – 6th November,2023 Four Directors 
69th BOD – 24th November, 2023 Four Directors 
70th BOD – 23rd January, 2023 Three Directors 
71st BOD – 12th March, 2024 Four Directors 
72nd BOD – 22nd March, 2024 Three Directors 

 
J. Capital/ Finance  

As on 31st March, 2024 the issued, subscribed and paid-up share capital of your Company stood 
at Rs.48,00,00,000/-, comprising 4,80,00,000 Equity shares of Rs.10/- each. 
 

K. Directors’ Responsibility Statement 
Pursuant to the requirement clause (c) of sub-section (3) of Section 134 of the Companies Act, 
2013, your Directors confirm that: 
(a) in the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures; 
(b) the directors had selected such accounting policies and applied them consistently and made 



judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the company at the end of the financial year and of the profit and loss of the 
company for that period; 
(c) the directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the company 
and for preventing and detecting fraud and other irregularities; 
(d) the directors had prepared the annual accounts on a going concern basis; and 
(e) the directors, had laid down internal financial controls to be followed by the company and that 
such internal financial controls are adequate and were operating effectively. 
(f) the directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively 
 

L. Auditors, their Report and Notes to Financial Statements 
The Statutory Auditors Report on the Financial Statements of the Company for the Financial Year 
ended 31st March, 2024 is placed at Annexure I. The comments of Comptroller & Auditor 
General of India (C&AG) on the Financial Statements of the Company for the Financial Year ended 
31st March, 2024 under Section 143(6)(b) of the Companies Act, 2013 and the Management’s 
replies thereon are placed at Annexure II to this report.  
 
The Board would like to place on record their sincere thanks for the valuable service rendered by 
Statutory Auditor and Comptroller & Auditor General of India (C&AG). 
 
 

M. Cost Records and Cost Audit 
Pursuant to the direction of the Central Government for Audit of Cost Accounts, the Company had 
appointed M/s. R. K. SINHA & CO. as Cost Auditor(s) for the Financial Year 2024-25. The Cost 
Audit for new BOXNHL & BOXNR wagons has been conducted by M/s. M G & Associates, Cost 
Auditors, for 2023-24.  
 

N. Internal audit systems and its adequacy 
SRBWIPL has effective internal control and audit systems for maintaining efficiency of operations 
and compliances of applicable laws and regulations. Regular internal audits are being conducted 
by our in-house team, consisting of professionals, as appointed by the Management. The internal 
control and audit systems are being reviewed periodically by the higher authority.  
 

O. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
REFERRED TO IN SUB-SECTION (1) OF SECTION 188 
All the contracts / arrangements / transactions entered by the Company during the Financial 
Year 2023-24, with the related parties were in the ordinary course of business and on an arm’s 
length basis. The transactions with the related parties have been disclosed in the financial 
statements. Particulars of contracts or arrangements with related parties referred to in Section 
188(1) along with the justification for entering into such contract or arrangement in Form AOC-2 
is annexed to this report as Annexure III. 
 

P. Dividend 
Interim Dividend of .5% i.e. ₹ 0.50 per equity share was paid during the FY 2023-24 to the 
shareholders SAIL & RITES Ltd.  
 

Sutama Chowdhury
Text Box



Q. Extract of Annual Return  
The extracts of Annual Return in Form MGT-9 as per the provisions of the Companies Act, 2013 & 
Rules prescribed therein is placed at Annexure IV to this report.  
 
 

R. Human Resources  
The principal operations which is fabrication of manufacturing of new wagons and rehabilitation 
of old wagons have been sub-contracted. Your company is presently operating with minimal 
supervisory staff and executives deployed on tenure basis. There are no permanent employees 
presently deployed by the company other than CEO & CFO sent on deputation from the promoters 
SAIL and RITES Ltd. 
 

S. Disclosure in relation to the sexual harassment of women at work place 
(Prevention, Prohibition and Redressal) Act, 2013 

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
An Internal Complaints Committee has been set up to redress complaints received regarding 
sexual harassment. The following is the summary of sexual harassment complaints received and 
disposed of during the year 2023-24: 
 
No. of complaints received:          NIL  
No. of complaints disposed of:   NIL 
 

T. Statement Containing Salient Features of Financial Statements of Subsidiaries 
The Company is having no subsidiaries, associate company or companies and joint venture. 
 

U. Declaration by Independent Directors 
There are no independent directors since the Directors of the Company are nominated by the two 
shareholders, SAIL and RITES respectively. 
 

V. Company’s Policy on Appointment and Remuneration 
The Directors of the company are nominated and appointed by the two shareholders, SAIL and 
RITES. The expenditure related to Directors are borne by the respective shareholders. 
As regards Key Managerial Personnel (KMP), CEO and CFO are nominated by RITES and SAIL 
respectively. 
The company is following the approved HR policy for appointment and remuneration of its 
manpower engaged directly through open advertisements. The company is ensuring payment of 
minimum wages and other statutory obligations in respect of employees engaged in contractual 
basis. 
 

W. Significant and material orders passed by the regulators 
No such orders have been passed. 
 

X. Internal financial controls 
The internal financial controls with reference to the Financial Statements are commensurate with 
the size and nature of business of the Company. 
 



Y. Directors and Key Managerial Personnel  
 

Sl. 
No. 

Name Designation Date of 
appointment 

Date of cessation 
(1-4-22 to till dt) 

1 SHRI DEBASISH MAJUMDAR Nominee Director 04/08/2021 01/02/2024 
2 SHRI VINOD GUPTA Nominee Director 05/10/2021 22/02/2024 
3 SHRI VINOD GUPTA Nominee Director 17/08/2024  
4 SHRI M B BALAKRISHNAN Nominee Director 12/08/2022  
5 SHRI MANOBENDRA GHOSHAL Nominee Director 15/11/2022 01/01/2024 
6 SHRI SANDEEP JAIN Nominee Director 29/01/2024  
7 MD. GHALIB AHMED JILLANI Nominee Director 16/02/2024  
8 SHRI SANJAY AGARWAL Nominee Director 22/02/2024 17/08/2024 
9 SHRI SUSHANTA BHATTACHARJEE Chief Executive Officer 27/05/2021 27/07/2023 

10 SHRI SANDEEP JAIN Chief Executive Officer 27/07/2023 07/08/2023 
11 SHRI ANIRUDHA BHARTI Chief Executive Officer 07/08/2023  
12 SHRI SHANKAR PAUL Chief Financial Officer 27/05/2021 27/07/2023 
13 SHRI ANUJ NIDHI Chief Financial Officer 07/08/2023  
14 SUTAMA CHOWDHURY Company Secretary 05/11/2018  

 
 

Z. Public Deposits 
Your Company has not accepted any deposits from public in terms of Section 73 to 76 of the 
Companies Act, 2013. 
 

AA. Acknowledgement 
Your directors place on records their appreciation for employees at all levels, who have 
contributed to the growth and performance of your Company.  
 
Your directors also thank the clients, customers, vendors, bankers, shareholders and advisers of 
the Company for their continued support.   
 
Your directors also thank the Central and State Governments, the Ministry of Railways and other 
statutory authorities for their continued support.   
 

For and on behalf of the Board  
SAIL RITES Bengal Wagon Industry Private Limited 

 
 

Sd/- 
(Chairman)         

Date : 27-09-2024  
Place : Delhi 
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II{DEPENDENT ATIDITOR'S REPORT (REVISED)

TO TIIE MBMBERS OF
SAIL RITES BENGAL WAGON INDUSTRY PRIYATE LIMITED

Report on the Audit of the X'inaneial Statements

We have audited the accompanying Financial Statements of SAIL RITES BENGAL WAGON
INDUSTRY PRIYATE LIMITED (the"Company")fortheFinancialyearendedon3l$March
2424 and given our Audit Report dated 18May, 2fi24 and 12 August, 2A24, on those Financial
Statements. However, it is observed during the Government Audit of the aforesaid Financial
Statements, that in "Aflnexure - B" and "Affiexure - C" of our Audit Report relating to Companies
(Auditor's Report) Order, 2020, there were some gpographieal errors and inadvirtentty ii was
mentioned that material accounting policies instead of significant accounting policies was included.
Hence, Revised Independent Audit Report in compliance with the observation of the Government
Audit is given hereunder:

Opinion

We have audited the accompanying Financial Statements of SAIL RITES BENGAL WAGON
INDUSTRY PRMTE LIMITED (the "Company"), which comprise the Balance Sheet as at
March 31,2024, the Statement of Profit and Loss (Including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that date and
notes to the financial statements, including a summary of sigaificant accounting policies and other
explanatory infonnation (hereinafter referred to as the '?inancial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statements give the information required by the Companies Act,20i3 (the ..Acf,)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, ("Ind AS") and other accounting principlei
generally accepted in India, ofthe state of affairs ofthe Company as at March 37,2A24 andits p.ofrt,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
(*SA" s) specified under section i43(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (*ICAI') together with the ethical requirements that
are relevant to our audit of the Financial Statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for ouraudit opinion on the Financial Statements.

KOLKATA *I*
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Key Audit Matters

Key audit mattels are those'rrtatters that, in our professionai judgrnent, were of inost significance irr

our audit of the Financial Statements of the current period. These matters rvere addressed in the

context of our audit of the Financial Statements as a whole, and in forrning our opittion tirereon, and

we do not provide a separate opinion oir these inatters. We have deteririined that there are ilo key airdit
matters to be communicated in our Repoft.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible forthe other information. The other inf'orrnation

comprises the information included in the Management Discussion and Analysis, Board's Report

including Annexures to Board's Report, Business Responsibiliry,_- arid Sustainabilitr Repori, Corpotate

Govemance and Shareholder's Information. but does not inclr-rde the Financial Statemerrts and our

auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and rve do not express

any fonn ofassurance conclusion thereon.

In connection with our audit of the Financial Statements, our resporlsibility is to read the other

information and, in doing so, consider whether the other information is rnaterially inconsistent with

the Financial Statements or our knowledge obtained during the course of our audit or othenvise

appears to be materially misstated.

If, based on the work we have performed. lve conclude that there is a material misstatement cf this
other information, we are required to report that fact. We have nothirrg to report in this regard.

Responsibilities of Management and Those Charged with Governffnce for the Financial
Statements

The Company's Board of Directors is r"esponsible for the rnafiers stated in section 134(5) of the Act
with respect to the preparation of these Financial Statements that give a true and fair view of the

financial position. finaircial perfonnance, including other comprehensive incorne. changes in equify-

and cash florvs of the Compan5, in accordance with the accounting principles generally accepted in

India, includirg Ind AS specified under section 133 of the Act. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for
safegualding the assets of the Company and for preventing and detecting frauds and other

iregularities; selection and application of appropriate accotuttirrg policies; making judgments arrd

estimates that are reasonable and prudent; and design, implementation and maintetrance of adequate

internal financial controls, that were operating effectively for ensuring the accuraey and completeness

of the accounting records, relevant to the preparation and presentation of the Financial Statements

that give a true and fair view and are free from material misstatement, r,vhether due to fraud or eruor.

In preparing the Financial Statements, nranagement and Board of Directors is resportsible for
assessing the Cornpany's ability to continue as a going concern, disclosing, as applicable, matters

related to goilg concern and using the going concenl basis of accounting unless the Board of Directors

either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do

so.

The Cornpany's Board of Directors is also responsible for overseeing the Company's firrancial
reporting process.

2
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assuraflce atrout whether tlre Financial Staternents as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's repofi
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted iii accordance rvith SAs will ahvays detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,, individually or in
the aggregate, tlrey could reasonably be expected to influence the economic decisions of users taken
on the basis of these Financial Statements.

As part of an audit in accordance with SAs. u,e exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Financial Statements. whether
due to fiaud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is suflcient and appropriate to provide a basis lbr our opinion. The
risk of not detecting a material misstatement resulting from tiaud is higher than for one
resulting from error, as fraud may involve collusion, forgerv" intentional omissions.
misrepresentations, or the override of interi:al control.

a

a

a

Obtain an understanding of intemal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act.
we are also responsible for expressing our opinion on whether the Company has aclequate
internal financial controls with ref-erence to Financial Statements in place and the operating
effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

o Conclude on the appropriateness of rxanagement's use o1- the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's abilit-v to
continue as a going concern. If we conclude that a material uncertainty erists, we are required
to draw attention in our auditor's repoft to the related disclosures in the Financial Statements
or, if such disclosrrres are inadequate. to modity our opinion. Our conclusions are based on
the audit evidence obtained up to tlre date of our auditor's report. However, future events or
conditions may cause the company to cease to continue as a going concem.

o Evaluate the overall presentation. structure and content of the Financia[ Staternents, including
the disclosures, and whetlrer the Financial Statements represent the underlying transactions
and events in a manner that achieves f-air presentation.

Materialify is tlre magnitude of misstatements in the Financial Statements that, individually or in
aggregate, makes it probable that the economic decisiorrs of a reasonably knowledgeable user of the
Financial Statements may be influenced. We consider quantitative rnateriality and qualitative factors
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Financial Statements.

We communicate with those charged with governance regarding, among other matters, tlre planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal financial controls that we identifv durins our audit.

J
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonaLrly be ihor.iglit to bear ou our independerice, and where applicable,
related safeguards.

From the matters communicated with those cliarged with goveflrancei rve deterinine those rlatters tlrat
were of most significance in the audit of the Financial Statements of the curent period and are
therefore the key audit matters. We describe these matters in our auditor's repoft unless law or
regulation precludes public disclosure about the inatter or when. in extremely rare circumstances, we
determine that a matter should not be communicated in our report because tire adverse consequences
of doing so would reasonably be expected to outrveigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

l. As required by Section 143(3) o1'the Act. basecl on our audit we report that:

a. We have sought and obtained all the inforrnation and explanations whiclr to the best of our
knowledge and belielwere lrecessan'for the purposes of our audit.

b. In our opinion. proper books of-account as required by law have been kept b,v the Cornpany
so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other Cornprehensive Income-
Statement of Changes in EquitSz and the Statement of Cash Flows dealt with b_v this Reporl
are in agreement with tlie books of account.

d. In our opinion, the aforesaid Financial Statements cornpl,v- with the hrd AS specified urider
Section 133 of the Act.

e. On the basis of the written representations reoeived liom the directors as on March 31.2024
taken on record by the Board of Directors, none of the directors is disqualified as on March
31,2024 from being appointed as a director in terms of Section i64(2) of the Act.

f. With respect to the adequacy of the intemal financial controls with retbrence to Financial
Statements of the Company and the operating effectiveness of such controls. ref-er to our
sepatate Report in "Annexure A". Our repoft expresses an unrnodified opir-rion on the
adequacy and operating effectiveness of the Company's intemal flnancial controls with
reference to Financial Statements.

g. With respect to the other matters to be included in the Auditor's Report in accordance with
Rule I 1 of the Companies (Audit and Auditors) Rules. 20 i4, as amended. in our opinion and
to the best of our information and according to the explanations given to us:

Management has represented that. the Company does not have any perding litigations
that would irnpact its financial position.

ii. -flie Company did not lrave any Iong-tenn contracts for which anv provision is required
under applicable iaw or accounting standards for material fbreseeable losses. The
Corlpanv did not have any long-terin derivative contracts.

1.
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111. There were no amounts which rvere required to be transferred, to the Investor Education
and Protection Fund by the Cornpany.

h. (i) The Management has represented that. to the best of its knowledge and belief, no furrds
(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any otlrer sources or kind of
funds) by the Companv to or in any other person or entity, including foreign entity
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall. whether. directly or inciirectiy lend or invest in other persons or
entities identified in any lnanner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee. securitv orthe like on behalf of tlre Ultirnate
Beneficiariest

(ii) The Management has represented. that. to the best of its knowledge and belief. no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, incluriing foreign entifl ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise. that tl,e Cornpany shall. whether.
directly or indirectly, Iend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Pariy ("Ultimate Beneficiaries")or provide any
guarantee, security or the like on behalf of the tJltimate Beneficiaries:

(iii) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing [ras come to our notice that has caused us to believe thal the
representatiotrs under sub-clause (i) and (ii) ofRule I 1(e), as provided under (a) and (b)
above. contain any material misstatement.

1. As stated in Note l5 to the Financial Statements. the interim dividend declared and paid by
the Company during the year and until the date of this report is in compliance rvith Section
123 of the Act:

-i Based on our examination, which included test checks, the Cornpany has used accounting
software fbr maintaining its Books of Account for the financial vear ended March 31.2024
which has a feature of recording audit trail (edit log) facility w.e.f .2110212A24 and the same
has not operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across an-v instance of the audit trail
feature being tampered with.

2. With respect to others matters to be included in the Auditor's Report in accordance rvith the
requirements of section 197t|6) of the Act as amended, the same is not applicable to the companv,
it being a private company.

3. As required by the Companies (ALrditor's Report) Order, 2020 (the "Order") issued by the Central
Government in tenns of Section 143(11) of tlre Act, we give in "Annexure B" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

4. As required by Section 143(5) of the Act, we give in "Annexure-C", a statement on the matters
specified in the Directors issued by the Compkoller and Auditor General oflndia in respect ofthe
Company.

FoT H, P. JHUNJHUNWALA & C

Place: Kolkata
Date: 9 Sepbmber,2$24

o.
CHARTERED ACCO

MANOJ KUMAR
MEMBERS HrP NO. 53509,

KOLKATA
C)
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ANNEXURE *A'TO THE I}IDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirementso section
of our report to the Members of SAIL RITES BENGAL WAGON INDUSTRY PRMTE
LIMITED of even date)

Report on the lnternal Financial Controls with reference to Financial Statements under Ctause (i) of
sub-section 3 of Section 143 of the Companies Act,2013 (the "Act)

We have audited the internal financial controls with reference to Financial Statements of SAIL RITES
BENGAL WAGON INDUSTRY PRIYATE LIMITED (the "Company") as of March3l, 2A24
in conjunctionwith our audit ofthe Financial Statements ofthe Company for the year ended on that date.

Mana gement's Responsibility for Internal Financial Controls

The Coinpairy's Managerrent is responsible fbr establishing and maintaining internal financial controls witli
reference to Financial Statements based on the intemal conlrol over financial reporting criteria estabiished
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued b;l the lnstitute of Chartered
Accountants of india (the "ICAI"). Tirese responsibiiities include tlre design. implementation and
maintenance of adequate intemal financial controls that were operating eff-ectively for ensuring the orderly
and efficient conduct of its business, including adherence to company's policies, the sal-eguarding of its
assets, the prevention and detection o1 frauds and erors, the accuracy and completeness ofthe accounting
records, and the timely preparation of reliable financial infonnatiorr. as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of lnternal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the ICAI
and the Standards on Auditing prescribed under Section 143(10) of the Act. to the extent applicable to an
audit of internal financial controls with reference to Financial Staternents. Those Standarcis and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate intemal financial controls with reiereirce to Financial Statements was
established and maintained and if such controls operated effectively in all malerial respects.

Our audit involves performing procedures to obtain audit eviCence about the adequacy of the internal
financial controls with reference to Financial Statements and their operating effectiveness. Our audit of
internal financial controls with refbrence to Financial Statements included obtaining an understanding of
internal financial controls with reference to Financial Statemenls, assessing the risk that a material rveakness
exists, and testing and evalurating the design and operating effectiveness of internal control based or-rthe

assessed risk. The procedures selected depend on the auditor'sjudgement. including the assessment ofthe
risks of material misstatement of the financial statements. w-hether due to fiaud or error.

We believe that the audit evidence we have obtained, is suft'icient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controis with reference to Financial Statements.
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Meaning of Internal Financial Controls with reference to Financial Statements

A cornpany's internal flnancial control lvith refbrence to Financial Statcments is a process designed to
provide reasonable assurance regarding the reliability of linancial reporling and the preparation of financial
statements for extemal purposes in accordance with generaily accepted accounting principles. A compan.v's

internal financial control rvith ref-erence to Financial Staten,ents iiicludes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable cietail. accr"rrately and fairly reflect the

transactions and dispositions ofthe assets ofthe company; (2) provide reasonable assurance lhat transacrions

are recorded as necessary to permit preparation oi financia[ statements in accordance rvith generally'

accepted accounting princip.les, and that receipts and expenditures of'the company are being made only in
accordance with authorizations of management and clirectors of the company; and (3) provide reasonable

assurance regarding prevention or timely detection of unauthorized acqLrisitioii. use. or disposition olthe
company's assets that could have a material effect on the frnancial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls over tinancial reporling. inciuding the

possibility of collusion or improper management overide of controls" rnaterial

misstatements due to error or fraud may occur and not be detected. Also. projections of any evaluation of
the internal financial controls with reference to Financial Statements to future periods are sutrject to the
risk tlrat the intemal financial control rvith reference to Financial Statements may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

ln our opinion. to the best of our intbrmation and according to the explanations given to us, the Company
has, in all maleriai respects, an adequate internal financiai controls with reference to Financiai Statements

and such internal financial controls with reference to Financial Statements were operating effectively as at

March 3l^2024. based on the criteria for internal financial control with reference to Financial Statements

established by the Company considering the essential components of internal control statecl in the Guidance
Note on Audit of Internal Financiai Controls Over Financial Reporting issued by the IC'AI.

Place: Kolkata
Date: 9 Seffernber,2024

For Fr - 
;'J,1'#JH='R[T*!.}4RPd

?ll/tu-Y
iIANOJ KUMAR JH U NJH U NWALA, TARTNER
"'^' "#tri#Rbtlip t'to. 53509, FRN : 3021 3eE
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ANNEXURE 'B' TO THE INDEPEND-ENT ATJDITOR'S REPORT

Referred to in paragr*ph 2 under'Report on Other Legal and Regulatory Requirements' section of
our report to the Members of SAIL RITES BENGAL WAGON INDUSTRY PRMTE
LIMITED of even date on the Finaneial Statements for the year ended lVlarch 31,2024,we report
that:

To the best of our information and according to the explanations provided to us by the Companyand the
books of account and records examined by us in the nomal course of audit, we state that:

i. a. (A) The Company has maintained proper records showing full particulars, includine quantitative
details and situation of property. plant and equipment and relevant details of right-of--use assets.
(B)The Company has maintained proper records shor.ving full particulars of intangible assets.

b. The Company has a program of physical verification of all the items ol'Property, Plant and
Equipment and right-ofl-use assets so 10 cover all the assets. rvliich. in our opinion, is reasonable
having regard to the size of the Company and tlre nature of its assets. According to the information
and explanations given to us, no material discrepancies were noticed on such verification.

c. According to the inlbrmation and explanations given to us, and on the basis of our examination
of the recorcis provideii to us, we reporl that, the Company cioes not owns any immovable property
in its name, however the immovable properly where the Company' is Lessee, the Lease agreement
is duly executed in I'avour of Company.

d. According to the infomation and explanations given to us, the Companl, has not revalued any
of its property, plant and equipment (including g right-ot'-use assets) and intangible assets dr,rring
the year.

e. No proceedings have been initiated dLrring the year or are pendin-e against the Company as ar
March 31.2A21for holding any benami properly under the BenamiTransactions (Prohibition) Act,
1988 (as amended in 20i6) and rules made thereunder.

ii. a. The inventories were physically verified dLrring tlre year by the management at reasonable
intervals and no discrepancies were tbund on such physical verification. In our opinion and
according to the infonnation and expianations given to us. tlre nature and size of'the business of tlre
company, the coverage and procedure of such inventory verification by the management is
appropriate.

b. According to the information and explanations given to us the and on the basis of our
examination of the records of Company. the company has been sanctioned rvorkins capital limits
of Rs.4l00 Lakhs, from Banks on the basis of security of current assets and quarterly'returns or
statement filed by the company with such banks or financial institutions are in asreement with the
books ofaccounts ofthe company.

iii. The Company has not made investments in. not provided any guarantee or security or granted any
advances in the ttafure of loarrs, secured or unsecured, to Companies. Fimrs. Limited Liability
Partnerships or any other parties. Hence, clause (iii) of paragraph 3 of the order is not applicable.

iv. The Company has given advance of Rs. 24 lacs to shareholders / promoter Companies and balance
outstanding at the end of the year is Rs. 24 lacs. The Company has paid dividend to SAIL and
RITES withor-rt deduction ot TDS and the amount of Rs. 24 Lacs perlains to TDS. which was later
reimbursed by SAIL and Rites in Aprii. 2A24.The Company has not given any guarantee or security
nor made any investment under the provisions of Sections 185 and 186 of the Companies Act,
201 3.
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v.

YII.

According to the information and explanations given to us. the Company has not accepted any
deposit or amounts which are deemed to be deposits lrom the pubtic cir"rring the year. Therefbre. the
provision of Section 73 ancl 76 ar any relevant provisior-rs of the Act and the ruies framed thereunder
are not applicable.

Purstmnt to the rr:les made by the Central Government of [ndia, the Companv is required to maintain
cost records as specified under Section I 48( i ) ofthe Act in respect of its products. We have broadll,
reviewed the same, and are of the opinion that. prima facie. the prescribed accounts and records
have been made and maintained. We have not. how-ever. made a detailed examination of the records
with a view to determine whether the-v are accurate or complete.

In respect of Statutory dues. according to information and explanation given to us

(a) ln our opinion, the Company has generally been regular in depositing undisputed statutory'
dues, including Goods and Services tax. Provident Fund. Employees' State Insurance, lncome
Tax, Sales lax. Service Tax, duty olCustom. ciuty of Excise. Value Atjded Tax. Cess and
otlter tnaterial statutory dues appiicable io it r,vith the appropriate authorities..

(b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited
as on March 31,2024 on account of disputes are given below:

vl.

Nafure ofthe
statute

Nature of
dues

Amount Rs.
In Lakh

Period to which the
Amount Relates

Forum where
appeal is
pending

Remarks, if any

Goods &
Service Tax Act,
20t7

Service Tax 1.49 t'.Y.20r6-r7 Assistant
Commissioner
CGST Asansol-Il
Division

Paid Rs.O.56 lakh
under protest to
file appeal

viii. According to the information and explanations given to us and on the basis of our examination the
records, there are no such transactions which had not been recorded in the books of accounts but
have been surrendered or disclosed as income during the year in the tax assessrnents under the Income
Tax Act. 1961 (43 of 1 961 ).

tx. a. Based on our audit and according to the information and explanation given to us the Ccmpany
has not delaulted in the repayrnent of loans or other borror.r,ings or in the payment o{'interest thereon
to any lender.

b. Based on our audit and according to the information and explanation given to us the Companv
has not been declared wilful defar-rlter by any bank or financial institution or go\ernrnent or any
government authority.

c. ln our opinion and according to the information and explanation given to us tlre rnoney raised
by the way of term loans were. prima facie. applied by the Cornpany for the purpose of-rvhich the1,

were raised.

d. According to the information and explanations given to us and on the basis of our examination
the records of the company. we are of the opinion tliat there are no funds raised on shoft-term basis
that have been used during the year lor iong-term purposes.

e. On an overall examination of the financial staterlents of the Company, the Companv has no
subsidiaries, associates,joint ventures. Therefore clause (ix) (e) & (f) ofparagraph 3 ofthe Order
is not applicable to the Contpa,ny.

9
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xt.

a) The Corlpany has not raised moneys by way of initial public offer or tbrlher public oft'er
('inciuding debt instruments) dur:ing the year and hence reporling under ciause 3(x) (a) of the Order
is not applicabie.

b) During the year. the Company has not made any' prefbrential aiiotment or private placement of
shares or convertibie debentures (fu11y or parlly or optionallv) and hence reporting under ciause
3(xXb) of the Order is not applicabie.

a)'fo the best of our knolr'iedge and belief and according to the infbrmation and erplanations given
to us no fraud by the Company'and no material fi'aud on the Company has been noticed or reported
dLrring the year.

b) No repoft under sub-section (12) oisection 143 of the Companies Act has been tlled in Forrn
ADT-4 as prescribed under rule 13 oiCompanies (Audit and Auditors) RLrles. 2014 rvith the
Centrai Government. during tlte ys6l- and Lrpto the riaie of this repori.

c) No whistle-blower complaint has been received by the Company during the y,ear.

The Company is not a Nidhi Company and hence reporting under clause (-xii) of the Order is not
applicable.

According to the information and explanations given to us and on the trasis of our examination the
records of the company. transactjon with related parties are in compliance with Section 171 ancl
188 of the Companies Act, 2013 where applicable and details of such transactions have been
disclosed in the financial statements as required by the applicable Accounting Standards.

xtv. The company has its own Internal Audit team which is supervised by management. ln our opinion.
the intemal audit system ot the company commensurate with the size and the nature of its business.

xv. Based on our audit and according to the information and explanation given to us, the Companv has
not entered into any non-cash transactions r.vith its Directors or persons connected with them. Hence
provisions olsection 192 of the Conipanies Act, 2013 are not applicable to the Clornpany.

a) Based on our audit and according to the information and explanation given to us. the Cornpany
is not required to be registered under section 45-IA olthe Reserve Bank of India Act, 1934. Hence,
reporting uncler clause 3(xvi)(a), (b) and (c) o1'the Order is not applicable.

b) In our opinion, there is no Core Investment Company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 20i6) and accordingiy reporting under clause
3(xvi)(d) of the orcier is not applicable.

xvlr. The Company has not incurued cash losses during the financial year covered by our audit and the
immediately preceding financial year.

xviii. l'here has been no resignation of the statutory auditors of the Company during the year. Hence the
clause (xvii) of paragraph 3 of the order is not applicabie to the compan)'.

xlx. On the basis ofthe financial ratios. ageing and expected dates ofrealizaiion offinanciai assets and
payment of financial liabilities, other information accompan-ving the financial stateirlents and our
knolvledge of the Board of Directors and managernent plans, we are of the opinion tirat no materiai
uncefiainty exist as on the date of the audit repoft and that the cornpany is capable of ineeting its
liabilities existing at the date of balance sheet as and when they f-atl due within a period of one y'ear
fiom tlre balance sheet date.

x.

xu.

xut.

xYt.
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xx.

xxt.

We, however. state that this is not an assurance as to the flrture viability olthe Compan_v. We turther
state that our reporting is 

'baseci 
on the lacts up to tlre date olthe audit report and lve neither give

any guarantee nor any assurance thai ail iiabilities ialling due w'ithin a period of'one ,vear irom the
balance sheet date, will get discharged by the Cornpany' as and when they f-all due.

a) The Company has no unspent amount in respect of other than ongoing projects r.vhich needs to
be transferred to a Fund specified in Schedule Vll to the Companies Act. 201 3 rvithin a period of
six ntonths of the expiry ot-the financial year in complianc:e r,vith second proviso to sub-section (5)
of Section 135 of the said Act.
b) The Company lias no ongoing projects pertaining to Corporate Socia[ Responsibilities; hence, no
amolrnts need to be transf-erred in compliance with the provision of sub-section (6) of section I 3 5

of the Companies Act, 2013. Hence, the clause (xx)(b) of paragraph 3 of tlie order is not applicable
to company.

This being Companies (Auditor's Report) Order (CARO) reporl on the Financial Statements of the
company, the clause (xxi) of paragraph 3 of the order is not applicable.

Place: Kolkata

Date: 9 Septembeq 2024

For H. P. JHUNJHUNWALA & CO.
cHARTEREI

MANOJ KUMAR JHUNJHd
MEMBERSHIP -'.)ffi

KOLKAT,q:tr
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ANNEXURE *C'TO THE INDEPENDENT AUDITOR'S REPORT

(The Annexure referred to in paragraph 4 under the headiag n'Repcrt on other Regulatory

Requirements" of our report of even date to the member of SAIL RITES Bengal Wagon Private

Limited on the Ind AS Financial Statements for the year ended 31st March,2824)

On the Directions issued by Comptroller and Auditors Ceneral of India under sub-section 5 of section I 43

of companies Act, 20 1 3, based on verification r-rf records of the company and according to information &

expianation given 1o us. we report tirat:

Sl. tl-o. Questionnaire Otrservation

1 Whether the Companv has svstem in

place to process all the accounting

transactions through IT system? If yes,

the implications of processing of

accounting transactions outside IT

system on the integrity of the accounts

along with the financial implications. il
any, may be stated.

The Companv is processing all accounting transaction

through IT Systems.

According to the information and explanation provided

by nranagement and on the basis of examinatior.r of the

same. We are of the opinion that none of the transactions

ofthe companv are being. Processed outside the purview

^a I T O- .^+ --*tr! I r .JtsrEttt-

2 Whether there is any restructuring of an

existing loan or cases cf rvaiver i write off

ol debts i loans / interest etc. made by a

lender to the Company due to the

Company's inability to repa-y the loan? If
yes, the financial impact may be stated.

Whether such cases are properly

accounted for?

According to the infbrmation & explanation provided b.v

the management and on the basis ol examination of the

sarne we are of the opirrion that there are no cases of

Waiveri r.vrile-off of debtsl loansi interest durins the

Finar.rcial Y ear ?023 -21.

J. Whether funds (grantrsubsidy etc.)

recei.red,/receivable for specifi c schemes

from CentraliState Government or its

agencies were properly accounted fori

utilized as per its term and conclitions?

List the cases of deviation.

According to the information and explanation provided

b1, the managernent no lunds were received ,/ receivable

fbr specilic scheme fiom (lentraii State Covernment or its

agencies during the year r-rnder audit.

ForH. P. JHUNJHUNWALA&
Place: Kolkata CHARTERED OUN

MANOJ KUMAR JHU

KOLKATA

C)'
?*

J
I
*

Date:9 "2024

12
MEMBERSHIP NO. 53509, FRN 1398



























































 

 

 



+

Tdrf{tqmffien
FroTstfrs,

HqrFrfuo,
e, dTeirrrfrgllrtqrqqFf

T{frrefr - l tooo2
:s::Z3r

OFFICE OF THE

DIRECTOR GENERAL OF AUDIT
RATLWAY COMMERCIAL

4, DEEN DAYALUPADHYAYA

MARG, NEW DELHI-11OOO2

sr pRrllf .rtDll l\sIl!t rlo\ or lNDl.\
ffidnlsrufrEr

D.di(rt.d to Trulh in Plblk Inl.r.rl

:deqr zfr . sfr.('13{R. fr/ nn- s n B w r 
p L/8 3 - 2 4 I 2oz4 -zs / g J d frtrni+B .0s.2024

tdrt
3dt-qqT,

td {rt_cs Eirnfr fu f,ssfifr qrEic frfrb,
+fr mq il+f, Tdr, Ef,dra,

n€dGienfr-zl3 343.

qil4rl,

E6Fq: sr qrd zozt q,,tTrrTEa E{ t frq td {rf-G dznfr e?rfr ffifr sr{ts frfr-s *, ffiq
ffif w *v* gTfuftTff zors f,r qRT r43 (6Xb) t 3iilta sIrGT; 6ti*o uti

rorffiqrfif,rfr:uqFtqil I

fi, tfr {rf _ffi Eiendr trrf, ffis qr$-c frfrts *' gr Hr+ zozq d Tr*IIEd Eq' t ffirq

ffi'q{ 4qfr gfrG?rfl zorg fiI tTRr 143 (6) (b) fi 3iilrid elrd t FziTfr (rzi FFrMIsr*.

fr ftFqFrqf 3rdfra *,-{ w ( I

Trn Eis wr frr d'ilrdr+tsfCaqrFdfirqr+ffalfrarcrl

ffi6q,

S'ilrf,q?itrft'

il.
r6frilr+ qrFIFr6)

Phone:+91-ll-23239185 Fax:+91-11-23239187 E-mail: pdarlycom@cag.gov.in

a



COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143

(61 (b) oF THE COMPANTES ACT, 2013 ON THE F|NANC|AT STATEMENTS OF SAtr RTTES

BENGAL WAGON INDUSTRY PRIVATE TIMITED FOR THE YEAR ENDED 31 MARCH 2024.

The preparation of financial statements of SAIL RITES Bengal Wagon lndustry Private

Limited for the year ended 31 March 2024 in accordance with the financial reporting

framework prescribed under the Companies Act, 2013 (Act) is the responsibility of the

management of the Company. The Statutory Auditor appointed by the Comptroller and

Auditor General of lndia under Section 139 (5) of the Act is responsible for expressing opinion

on the financial statements under Section 143 of the Act based on independent audit in

accordance with the standards on auditing prescribed under Section 143(10) of the Act. This

is stated to have been done by them vide their Revised Audit Report dated 09 September

2024, which supersedestheir earlierAudit Reports dated 1.SMay 2024 and 12 August 2024.

l, on behalf of the Comptroller and Auditor General of lndia, have conducted a

supplementary audit of the financial statements of SAIL RITES Bengal Wagon lndustry Private

Limited for the year ended 31 March 2024 under Section 143(6Xa) of the Act. This

supplementary audit has been carried out independently without access to the working

papers of the Statutory Auditor and is limited primarily to inquiries of the Statutory Auditor

and company personnel and a selective examination of some of the accounting records. The

Audit Report has been revised by the statutory auditor to give effect to some of my audit

observations raised during supplementary audit.

ln addition, I would like to highlight the following significant matters under section

143(6Xb) of the Act which have come to my attention and which in my view are necessary for

enabling a better understanding of the financial statements and the related audit report:

A. Comments on Profitability
(i) Statement of Profit and Loss for the year ended on March 31, 2024

lncome - Other lncome - Note 23 - { 125.U lakh

The 'Other lncome' includes { 109.39 lakh being the value of scrap sold during the year

2023-24. Since the scrap was generated from the main operating activity of the Company,

therefore, the sale of scrap should have been shown as 'Other Operating Revenue' instead of

'Other lncome'.

Thus, 'Other lncome' is overstated by I 109.39 lakh and 'Other Operating Revenue, is

understated to the same extent.



B Comments on Financial Position
other Non-current Assets - Note 7-{ 126.26 lakhs
Other Current Assets - Note 12- { 442.19 lakhs

The 'Other Non-Current Assets' included Security Deposit of { 94.34 lakh against order

for 500 BOXNHL wagon placed by the Railways. The delivery of the wagons was satisfactorily

completed by the Company in July 2018. As on March 2O24, the stipulated

warrantee/guarantee period of 30 months from the date of delivery or 24 months from date

of commissioning had expired and the Security Deposit was due for release in favour of the

Company.

Accordingly, the Security Deposit of { 94.34 lakh should have been shown under'Other

Current Assets' instead of'Other Non-Current Assets'.

This had resulted in overstatement of 'Other Non-Current Assets'by { 94.34 lakh and

understatement of'Other Current Assets' by the same amount.

C. Comments on Disclosure

(i) As per Para 110 of lnd AS 115, 'an entity shall disclose qualitative and quantitative

information about the contract with the customers'.

The Company executed (November 2015) an as!ured off-take agreement with Ministry

of Railways for supply of wagons and rehabilitation of wagons and an agreement (March 2023)

with M/s Gatex lndia Private Limited for supply of BOXNHL wagons. The Company earned

revenue from these contracts during 2023-24.

However, the Company had not given disclosures in the financial statements as

required under Para 110 of lnd AS 115.

(ii) Summary of Significant Accounting Policies and other explanatory information.

A reference is invited to the Significant Accounting Policies no. 3.2 which states that

'Revenue is measured at fair value of consideration received or receivable'. This Accounting

Policy of the Company has been adopted from erstwhile lnd AS 18 which has been superseded

by lnd AS 115.

Accordingly, the Accounting Policy of the Company regarding Revenue Recognition

should have been disclosed as per lnd AS 115.



(iii) Non-disclosure of Key Management Personnel in violation of lnd AS 24 Related Party

Disclosures

The Company has not given the disclosure in the financial statements in respect of Key

Management Personnel (KMP) and their remuneration in violation to para 17 lnd AS 24-

Related Party Disclosu res.

For and on the behalf of the
Comptroller & Auditor eral of lndia

Place: New Delhi
Dated{o.09.2024

Dr. Goswami
Di of Audit

Railway Commercial, New Delhi



 

 

 



 
 
Annexure – III 

Form AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) 

Of the Companies (Accounts) Rules, 2014) 
 
Disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including   
certain arm’s length transactions under third proviso thereto, are as under: - 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis – SRBWIPL 

has not entered into any contract or arrangement or transaction with its related parties 
which is not arm’s length during financial year 2023-24. 

 
 
2.  Details of material contracts or arrangement or transactions at arm’s length basis - 

 
 According to the information and explanations given to us and based on our examination 

of the records of the Company, transactions with the related parties are in compliance with 
188 of the Act where applicable and details of such transactions have been disclosed in the 
Financial Statements as required under Ind AS 24 'Related Party Disclosures' specified 
under Section 133 of the Act read with relevant rules 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Statement of Particulars of employees pursuant to the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 

 
Sl. 
No. 

Name Designation/ 
Nature of 

Duties 

Remun-
eration 

Received 
[Rs.] 

Quali-
fication 

Expe-
rience 

in 
years 

Age 
in 

years 

Date of 
commence-

ment of 
employment 

Last 
employ-

ment 
held 

1 2 3 4 5 6 7 8 9 
NOT APPLICABLE 

 
 
Notes: 
 

  All appointments are / were non-contractual. 
 

 Remuneration as shown above comprises of Salary, Leave Salary, Bonus, Gratuity where 
paid, Leave Travel Assistance, Medical Benefit, House Rent Allowance, Perquisites and 
Company's Contribution to Provident Fund and Superannuation Fund. Remuneration on 
Cash basis. 

 
 None of the above employees is related to any Director of the Company & employed for 

part of the financial year. 
 



 

 

 



CIN        
Registration Date                                                                                                                     
Name of the Company                                                                                                           
Category / Sub-Category of the Company                                                                     
Address of the Registered Office and contact details                                               

Administrative Office and Works                                                                                     
Whether listed company                                                                                                       
Name, Address and contact details of Registrar & Transfer 
Agents                    

NIC Code of the
Product/ service

Manufacture of new wagons                                                                                                                                                                                                                                                                                           302 90%
Rehabilitation of old wagons 

Particulars of Holding, Subsidiary and Associate Companies:

S.No.           NAME AND ADDRESS OF THE COMPANY                     CIN/GLN                      SUBSIDIARY /        % of shares held             Applicable Not Applicable

Sl No. Name and Description of main products / services
services

% to total turnover of the company

302 10%

Principal Business Activities of the Company:
All the business activities contributing 10% or more of the total turnover of the company shall be stated:-                                    

No
Not Applicable

 30.12.2010
 SAIL RITES BENGAL WAGON INDUSTRY PVT LTD
Private Company, Limited by Shares
Scope Minar, Laxmi Nagar, New Delhi – 110 092 ; cs.srbwipl@gmail.com

SAIL-RITES Bengal Wagon Industry Pvt. Ltd., Kulti,Paschim Bardhaman-713343

Annexure -IV
Extract of Annual Return (MGT-9)

Form No. MGT-9
EXTRACT OF ANNUAL RETURN

As on the financial year ended on 31st March, 2024 of

U35200DL2010PTC211955

SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

Section 92(1) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and Administration) Rules,2014

Registration and Other Details:



Category of Shareholders

Demat shares

 Physical 
Share Total % of Total

Demat 
shares

 Physical 
Share Total

% of 
Total

A. Promoters
(1) Indian
(a) Individual/HUF
(b) Central Govt
(c) State Govt (s)
(d) Bodies Corp. 480 lacs 480 lacs 100%           -   480 lacs 480 lacs 100%
(e) Banks / FI
(f) Any Other….
Sub-total (A) (1):- 480 lacs 480 lacs 100%           -   480 lacs 480 lacs 100%
(2) Foreign
(a) NRI-Individuals                                            
(b) Other –     Individual                                                       
(c) Bodies Corp.                                                  
(d) Banks / FI                                                      
(e) Any Other….                                                  

Sub-total (A) (2):-                                            
Manufacture of new wagons                                                                                                                                                                                                                                                                                           

     -   480 lacs 480 lacs 100%           -   480 lacs 480 lacs 100%             -   
B. Public Shareholding

1. Institutions
(a) Mutual Funds                                                
(b) Banks / FI                                                      
(c) Central Govt                                                  
(d) State Govt(s)                                                 
(e) Venture Capital Funds                               
(f) Insurance Companies                                  
(g) FIIs  

(h) Foreign Venture Capital 
(i) Others (specify)                                            
Sub-total (B)(1):- 

2. Non-Institutions
(a) Bodies Corp.                                                  
(i) Indian                                                               
(ii) Overseas                                                        
(b) Individuals                                                    
(i) Individual Shareholders                             
(ii) Individual shareholders
holding nominal share 
capital in excess of Rs. 1 
lakh

(c) Others (specify)                                            
Sub-total (B)(2):-                                               

Total Public Shareholding 
(B)=(B)(1)+(B)(2)

C. Shares held by Custodian 
for GDRs & ADRs

Grand Total  (A+B+C)                                         -   480 lacs 480 lacs 100%           -   480 lacs 480 lacs 100%             -   

e Capital Breakup as percentage of Total Equity)
Shareholding Pattern

Category-wise Share Holding

No. of Shares held at the begning of the year 
%

No. of Shares held at the end of the year %
% change 
during the 

year



Sl. No.  Share-holder’s Name 

No. of Shares
% of total shares of 
the company

% of total shares 
pledged / encumbered 
to total shares No. of Shares

% of total shares of 
the company

% of total shares 
pledged / encumbered 
to total shares

1 RITES Limited  240.00 lacs                                  0.50 -  240.00 lacs                              0.50 - 
2 SAIL  240.00 lacs                                  0.50 -  240.00 lacs                              0.50 - 

Sl. No. Particulars

No. of Shares No. of Shares
1 At the beginning of the year  4.80 Cr  4.80 Cr 

2 Increase in Promoters Share 
holding during the year

                                       -                                          -                                   -   

3  At the end of the year  4.80 Cr  4.80 Cr 

Sl No. Particulars  Secured Loans 
excluding deposits 
(in Rs) 

Unsecured Loans  (in 
Rs.)

Deposits (in Rs.) Total Indebtness (in 
Rs.)

1 Principal Amount                               35,33,93,790.00                                        -                                              -             35,33,93,790.00 
Manufacture of new wagons                                                                                                                                                                                                                                                                                           ii) Interest due but not paid                                        -                                          -   

3 iii) Interest accrued but not due                                        -                                          -                                              -                                          -   
4 Total (i+ii+iii)                                35,33,93,790.00                                        -             35,33,93,790.00 

Change in Indebtedness                                        -          (12,47,09,873.00)
Addition

6 Net Change           22,86,83,917.00                                        -                                              -             22,86,83,917.00 

7
Indebtness at the end of the 
financial year

                                       -                                          -                                              -                                          -   

8 i) Principal Amount           22,86,83,917.00                                        -             22,86,83,917.00 
9 ii) Interest due but not paid -                                    -                                   -                                        -                                    

iii)Interest accrued but not due -                                    -                                        -                                    
10 Total (i+ii+iii)                                22,86,83,917.00          -                                   -                                        22,86,83,917.00          

Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): Not Applicable

Shareholding of Directors and Key Managerial Personnel:  NIL

Indebtedness
Indebtedness of the Company including interest outstanding/accrued but not due for payment

Indebtedness at the beginning of the financial year

        -12,47,09,873.00 
5

                                                                              100.00 
                                                                                         -   

                                                                         100.00 

                                                                              100.00                                                                          100.00 

                                                                                    -   

Share holding of promoters

  Shareholding at the beginning of the year    Shareholding at the end of the year

  Shareholding at the beginning of the year    Shareholding at the end of the year

Change in Promoters’ Shareholding

% change in 
shareholding 

during the year

% change during 
the year

% of total shares of the company % of total shares of the company



Sl.
No.

Particulars of Remuneration
Name of 

MD/WTD
Total

Amount

Sl.
No.

1 Total Indebtness (in Rs.)

(b) Commissions

2

Manufacture of new wagons                                                                                                                                                                                                                                                                                           

Sl No Particulars of Remuneration
CEO (Mr. Anirudha 
Kumar Bharti)

CFO (Mr. Anuj 
Nidhi)

CS (Ms. Sutama 
Chowdhury)

1
                                -                                   -           7,18,467.00        7,18,467.00 

2 -                              -                              -                      -                    

3 -                              -                              -                      -                    

4 -                              -                              -                      -                    

5 -                              -                              -                      -                    

6 -                              -                              7,18,467.00        7,18,467.00       

Type Section of the Companies Act Description Breif Details of 
penalty/punsihmen
t/Compounding 
fees imposed

Appeal made, if any (give details)

A. Company 
Penalty
Punishment 
Compounding
B. Directors
Penalty
Punishment 
Compounding
C. Other officers in default
Penalty
Punishment 
Compounding

Remuneration to Key Manergerial Personnel Other than MD/Manager/WTD:

PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES

Sweat Equity

Commission as %of profit

Others, Please specify

Total

(a) Salary as per provisions contained in section 17(1) of the 
Income Tax Act,1961

Stock Option

Total Amount

Total (A)

Total manegerial remuneration

Overcall Ceiling as per the Act

N.A

Independent Directors

(a) Fee for attending board /committee meetings

( c )Others , Please specify

Total (1)

Other Non Executive Directors

(a) Fee for attending board /committee meetings

(b) Commissions

( c )Others , Please specify

Total (2)

Total (1+2)

6                                                  Others, please specify

Particulars of Remuneration Name of Directors Total
Amount

                         Total (A)
                         Ceiling as per the Act

Remuneration to Other Directors:

NIL

Remuneration of Directors and Key Managerial Personnel
Remuneration to Managing Director, Whole-time Directors and/or Manager:

1                                                  Gross salary
                                                    (a) Salary as per provisions contained in section 17(1) of the Income-tax Act, 1961

Authority [RD/NCLT/COURT]

                                                    (b) Value of perquisites u/s 17(2) Income-tax Act, 1961
                                                    (c) Profits in lieu of salary under
2                                                  Stock Option N.A.
4                                                  Sweat Equity
5                                                  Commission as % of profit




