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Letter to Shareholders...

Dear Shareholders,

It is my privilege to welcome you all to the 14th Annual General Meeting of SAIL-RITES Bengal Wagon
Industry Private Limited (SRBWIPL). On behalf of the Board of Directors, I extend my heartfelt gratitude
for your continued trust, support, and encouragement which has enabled the company to grow and move
forward steadily over the years.

As you are aware, SRBWIPL is a 50:50 Joint Venture of Steel Authority of India Limited (SAIL) and RITES
Limited. The company was set up in line with the commitment made by the Ministry of Railways vide
letter dated 25th October, 2010 for assured off-take of 1200 wagons to be manufactured by the Joint
Venture Company at Kulti. This forms the foundation of our operations and has guided our business
direction since inception.

The Company commenced its commercial production in 2016-17. Since then, we have successfully
completed rehabilitation of 1,765 wagons and manufactured 4,194 new wagons including BOXNHL and
BVCM type wagons, along with 620 BCNAHSM1 wagons, up to 31st March 2025. These achievements
highlight our strong operational capability, commitment to quality, and our contribution to strengthening
the Indian Railways’ rolling stock.

[ am pleased to inform you that in its 9th year of operations, the Company has reported positive Profit
After Tax (PAT) for the 7th time. From 2018-19 to 2024-25, the Company has consistently maintained
stability in its physical outturn, turnover, Profit Before Tax (PBT), and Profit After Tax (PAT), the Company
achieved its highest ever turnover of ¥359.14 crore, PBT of X31.23 crore along with its highest ever
production of 1,019 wagons, including both new and rehabilitated wagons. This sustained and record
performance reflects our efficient operations and prudent financial management. This sustained
performance reflects our efficient operations and prudent financial management.

Looking ahead, the Company is committed to producing more than 1,200 wagons annually, with the clear
objective of surpassing the current year’s turnover and PBT. Further, we are actively working towards
diversifying our order book by securing business from sectors beyond the Indian Railways, thereby
ensuring sustained growth and reduced dependency on a single customer base.

Our financial discipline and stability have been reaffirmed by external credit rating agencies. M/s Care
Ratings has assigned a rating of CARE BBB+; Stable for our long-term bank facilities and CARE A2 for our
short-term bank facilities, as of 1st July 2025. This recognition underscores the Company’s credit strength
and financial soundness.

Alongside business growth, we have remained committed to our responsibilities towards society. The
Company has undertaken various CSR initiatives, making meaningful contributions for the welfare of
communities and sustainable development. We firmly believe that inclusive growth is the key to long-term
success.

In conclusion, I would like to express my sincere thanks to the Ministry of Railways, SAIL, RITES, our
customers, employees, and all stakeholders for their continuous support. Together, we have built a strong
foundation and demonstrated resilience in our journey so far. As we move forward, we remain committed
to strengthening our operations, creating value for stakeholders, and contributing to the growth of the
Indian Railways sector.

Sd/-

Place: Delhi (Vinod Gupta)
Date: 24-09-2025 Chairman




Boards Report

To,
The Members,

SAIL-RITES Bengal Wagon Industry Pvt. Ltd.

Kulti

The Board of Directors has the pleasure of presenting fourteenth (14t%) 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, 2025.

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. 25t 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 07t of March, 2022.
The Board is pleased to inform the shareholders that the Company, in its 9t year of operations,
has reported positive PAT for the 7t time. The company has also maintained consistency in
physical outturn, turnover, PBT and PAT from 2018-19 to 2024-25.

The summarized actual physical performance of your company for the nine 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 R
2023-24 538 16 52 183 3
2024-25 906 0 113 0 0
Total 4008 620 1765 183 3

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

Particulars FY Ending FY Ending
31.03.2025 (fig in lakhs) 31.03.2024 (fig in lakhs)
Total Revenue 35914.29 2955497
EBIDTA 3916.58 2024.79
Less: Finance Cost 184.52 240.28
Less: Depreciation/Amortization 608.30 630.79
PBT 3123.76 1153.72
Less: TAX 948.69 347.48
PAT 2175.07 806.24
Other Equity/R & Surplus 3150.68 1935.62




(Fig. Rs. In lakhs)

Particulars FY ending 31.03.2025 FY ending 31.03.2024

Authorized Capital 5000 5000.00

Issued & Subscribed Capital 4800 4800.00
Reserves & Surplus 3150.68 1935.62
Non-Current Liabilities 882.36 744.52
Current Liabilities 6289.74 5904.73
TOTAL 15122.78 13384.87
Non-Current Assets 5905.79 6295.23
Current Assets 9216.99 7089.64
TOTAL 15122.78 13384.87

The highlights of performance of your company are given below:

+ The company has started its commercial production from the year 2016-17 and
completed 1765 numbers of Rehabilitated wagons and Manufactured 4194 numbers of
new Wagons including BOXNHL & BVCM type of wagon and 620 numbers of BCNAHSM 1
wagons till 31st March, 2025.

*¢ 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 01/07/2025.

»* 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 & GATX.

¢ 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 6t order for 2000 BOXNHL
wagons.

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.




The Board of Directors of the Company has developed and implemented a Risk Management
Policy for the Company including identification therein elements of risks. The Risk Management
Policy includes identifying types of risks and its assessment, risk handling, monitoring and
reporting. Identification of risk and response actions thereon are presented to the Board at
regular intervals.

The Company gives utmost importance to Quality Standards for the products and services. In line
with the same, during the year under review, Company has strived to maintain highest standards
of quality as regards its products and services. Accordingly, following this principle, the Company
earlier got accredited with the certifications commensurate with its products, operations and
services. In such process, Company has accreditations with the certifications covering ISO
9001:2015 Quality Management System, Environmental Management System i.e. ISO 14001:2015
and Occupation Health & Safety Management System i.e. ISO 45001:2018. Company is RDSO G105
certified with a manufacturing capacity of 1100 wagons per year.

The Company is also of the view that systematic approach, healthy working environment,
technology upgradation and sustaining presence in market are also key factors for growth &
development. The Company is committed to maintain the quality of products & services to the
requirements of customers commensurate with above standards.

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.

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.




During the financial year 2024-25, 9 Board meetings were held, details of which are given below:

No. and Date of the meeting No. of Directors who attended the meeting
731 BOD- 17.05.2024 FOUR
740 BOD- 07.08.2024 THREE
75t BOD- 27.09.2024 FOUR
76t BOD- 10.12.2024 FOUR
77t BOD- 07.02.2024 FOUR
78t BOD- 20.03.2025 FOUR

As on 31st March, 2025 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.

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

M/s H P Jhunjhunwala 7 Co. (Reg. No.302139E), was appointed as Statutory Auditors for the
financial year 2024-25 by the Comptroller and Auditor General of India.

M/s. R. K. SINHA & CO., Cost Accountants were appointed as Cost Auditors for carrying out the
Cost Audit for the year 2024-25.

The Statutory Auditors Report are contained in Annexure -I.

The comments of Comptroller and Auditor General of India on the Accounts of the Company for
the financial year 2024-25 are given in Annexure -II.




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.

All the contracts / arrangements / transactions entered by the Company during the Financial
Year 2024-25, 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.

Interim Dividend of 20% i.e. 2.00 per equity share was paid during the FY 2024-25 to the
shareholders SAIL & RITES Ltd.

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.

The Company has constituted a Corporate Social Responsibility (CSR) policy & the board of
directors is in the process of identifying more projects to spend the amount as per Corporate
Social Responsibility (CSR) provisions of Section 135 of the Companies Act 2013. A report on the
CSR initiatives by your Company is provided in Annexure V.

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.

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 2024-25:

No. of complaints received: NIL
No. of complaints disposed of: NIL




The Company is having no subsidiaries, associate company or companies and joint venture.

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

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.

No such orders have been passed.

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

SL Name Designation Date of | Date of cessation
No. appointment | (1-4-22 to till dt)

1 SHRI VINOD GUPTA Nominee Director 17/08/2024

2 | SHRIM B BALAKRISHNAN Nominee Director 12/08/2022

3 SHRI SANDEEP JAIN Nominee Director 29/01/2024

4 | MD. GHALIB AHMED JILLANI Nominee Director 16/02/2024

5 SHRI SANJAY AGARWAL Nominee Director 22/02/2024 | 17/08/2024

6 | SHRI ANIRUDHA BHARTI Chief Executive Officer 07/08/2023

7 | SHRI ANUJ NIDHI Chief Financial Officer 07/08/2023

8 | SUTAMA CHOWDHURY Company Secretary 05/11/2018

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

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 : 24-09-2025
Place : Delhi







H. P. JHUNJHUNWALA & CO.

CHARTERED ACCOUNTANTS
307, MARSHALL HOUSE, 33/1, NETAJ| SUBHAS ROAD, KOLKATA-T00001

PHONE- 98313 04844 e-mall; ca/hunjhunwala@gmall.com

INDEPENDENT AUMTOR'S REPORT

TO THE MEMBERS OF
SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

Report on the Audil of the Financial Statemenis
Chpinion

We have pudited the gccompanying Financial Stsements of SAIL RITES BENGAL WAGON
INDUSTRY PRIVATE LIMITED (the "Company'’), which comprise the Balance Sheet as at
March 31, 2023, the Siatement of Profit and Less (Including Cther Comprehensive Income), the
Statemenit of Changes in Equity and the Statement of Cash Flows for the year ended on that date and
nodes 1o the firancial statements, including a summary of material sccounting policy information and
other explanatory information (hereinafter referred to as the *Financigl Statements™).

In carr opinion and 1o 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, 2013 (the *Act”)
in the manner 5o required and give a true and fair view in conformity with the Indian Accounting
Standards preseribed under section 133 of the Act, (*Ind AS™) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2015 and its profit,
chanpes inoequity and 115 cash Aows Tor the year ended on that date.

Basis for Opinioa

We conducted our audit of the Financial Swtements in accordance with the Standards on Auditing
[“SAT 5} specified under section 143(10) of the Act, Qur responsihilifies under those Standards zre
further described in the Anditor's Responsibilities for the Audif of the Financial Statements section
of our report, We are independent of the Company in accordanee with the Code of Ethics issued by
the Institute of Chartered Accountants of Tndia (“ICAT") together with the ethical requiremenits that
are relevant to our sudit of the Financial Statements under the provisions of the Act and the Rules
made thereunder, ard we have fulfilled our other ethical rasponsibilities in accordance with these
requirements and the [CAL's Code of Ethics, We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for owr audit opinien on the Financial Statements.

ey Audit Matters

Key audit matiers are those matiers that, in our professional judgment, were of most significance in
our audit of the Financial S1aiements of the current period. These matters were addressed in the
context of our audit of the Financial Siatements as & whole, and in forming our opinion thereon, and
we do nol provide a separate opinion on thess matters. We have determined that there are no key audi
meatters to b2 communicated in cur Repor,




Ieformation Ciher than the Financial Statements and Anditor's Reporl Thereon

The Company s Board of Direclors is responsible for (he other informalion. The other information
comprises the information inclisded In the Minagement Discossion and Analysis, Boadd’s Report
including Anie sures 1o Board*s Kepor, Dosheess Responsibilily amd Sustainability Report, Corporate
Governance and Sharcholder's Infigmntion, bul does not elude the Financial Statements and our
auditor’s report thereon,

s opinion en e Financial Stateinems does nol cover the other infoanaticn and we de not cxpress
any form of azsurance conclusion thereon

In conneclion with our audit of the Financial Siastements, our responsibility is (o read the other
infrmation and, in doing so, consider whether e olher information is materially inconsistent with
the Financial Statements or our knowledge obtained during the course of our auditl or otherwise
appears 1o be materially misstated,

If, based on the wark we have performed, we conclude that there is a material misstatement of this
other infarmation, we are required to report that fact. We have nothing 16 report in this regard.

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

The Company's Board of Directors is responsible for the matters stated bn section 134(5) of the Act
with respect 1o the preparaion of these Financial Statements that give a true and fair view of the
financial position, financial performance, including other comprehensive income, changes in sguity
ard cash flows of the Company 10 accordance with the accounting principles generally accepied in
India, including Ind AS specified under section 133 of the Act. This responsibility also includes
maintenance of adequate sccounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irreguiarities; selection end application of appropriate accounting policies; making judgments and
estimates that are reasonable and prodent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completencss
of the accounting records, relevant to the preparation and presentation of the Financial Statements
that give a truz and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, management and Board of Directors is responsible for
assessing the Company's ability to continue s & going concern, disclosing, as applicable, matters
related to going concem and using the poing concem basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 1o do
50,

The Company's Board of Directors is also responsible for oversesing the Company's financial
reporling process.




Auditor’s Responsibilities for the Awdit of the Financinl Sintemenls

Crur objectives are o obiain reasonsble assurance aboul whether the Financlal Siatements a3 a whaole
are froe from material missistement, whether due (o fraud or error, and 1o issue an auditor’s reporn
that includes our opinion. Reasonable assurance i3 a high level of assurance, but is not a guarantee
that a1 audit conducted in accordance with SAs will always detect a materigl misstalernent when it
exists. Missiatements can arise from fraud or error and are considercd material i, individually or In
the aggregate, they could reasonably be expected 1o influence the economic decisions of users laken
on the hasis of these Financial Stalements.

As part of an audil in accordance with SAs, we exercise professional judgment and maintain
professional skepicism throughout the audit. We also:

s ldentify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform awdit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a besis for our opinian. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, s fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control,

e  Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under szction 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to Financial Statements in place and the operating
effectivencs: of such controls.

» [Evaluate the approprinteness of accounting policies used and the reasonableness of
accounting estimates and related disclogures made by the management.

= Corclede on the appropristencss of management's use of the golng concern basis of
accounting and, based on the audit ovidence obtained, whether a materinl uncerainty exists
refated to events or conditions thal may cast significant doubt on the Company's ability to
continue as a going concem. If we conclude that a material uncertainty exists, we are required
to draw aention In our auditor’s report 1o the related disclosures in the Financial Statements
ar, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of our awditer’s report, However, fsture evenis or
conditions may cause the Company 1o cense Lo conlinue &5 4 going concem.

» Evaluale theoverall presentation, structure and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materialily is the magnitude of misstatemenis in the Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial Stalements may be influenced, We consider quaniitative materiality and qualitative factors
in (i) planning the scope of our audit work and  in evaluating the results of our work; and (i) 1o
evaluate ihe effect of any identified misstatements in the Financial Statemeants,




We communicate with those charged with governance regarding, mmong olher matters, the planned
scope and viming of (e audit and signl Teant sl findings, Including any significant deficlencies in
intemal Gnancial comrols that we [dentily during our islit.

We alse provide those clarged witl governance with o statement thil we have complied with relevant
cthical requisements reganding independence, and 1o communicale with fhem all relationships and
ollver maners that may ressonably be thought 1o bear on our independunee, und where applicable,
related safopuands.

From the maners communicated with those charged with govermance, we delermine thoss matters Lhat
were of most significance in the audit of the Financial Staements of the current period and arc
therefore the key audit matters. We describe these matiers in owr ouditor's report unless law or
regulation precludes public disclosure about the matier or when, in extremely rare circumslances, we
determine (hat @ matter should not be communicated in our repott because the adverse consequences
of deing so would reasonably be expected to outweigh the public interest benefits of such
communication,

Repart on Other Legal and Regulatory Requincments
1. Asrequired by Section 143(3) of the Act, based on our audit we repaort Lhat:

& We have sought and obtained all the information and explanations which fo the best of our
knowledge and belief were necessary for the purposes of our audit.

b. Inour opinion, proper books of account as required by law have been kept by the Company
50 far as it appears from our examination of these books,

¢, The Balance Sheet, the Statement of Profit and Loss including Other Comprehersive Income,
Statement of Changes in Equity and the Statemend of Cash Flows dealt with by this Repon
are in agre2ment with the books of account.

d. In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under
Section 133 of the Act.

g, Cn the basis of the written representalions received from the directors a5 on March 31, 20325
tiken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as & director in terms of Section 164(2) of the Act.

L. With respect to the adsquacy of the infermal financial controls with reference to Financial
Staternents of the Company and the operating effectiveness of such controls, refer to our
separate Repart In “Annesre A", Our report expresses an unmodified opinion on the
adequecy and operating effectiveness of the Company’s internal financial ¢ontrols: with
reference o Financial Stataments.

g With respect o the other matters to be included in the Auditor’s Beport in accordanse with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and

to the best of gur information and aceording Lo the explanstions given 10 us;




il

Management has represented that; the Company does nol hiave any pending litigations tha
would impoct its financial position

The Company did ned linve any long-tenm contmets for which any provision is required under
applicabie Iow or accounting stondards for inaterinl forescenble lnsses, The Company did not
Iave any long-temm derivalive conirmels.

There were no amounts which were required to be transferred, to (he Investor Education and
Profection Fund by the Company.

(1) The Managemen! has represented that, Lo the best of iis knowledge and beliel, no Tunds
{which are material either individually or in the aggregate) have been advanced os loaned or
invested (either from bomowed (unds or share premium or any other sources or Kind of
funds) by the Company o or in any olher person or entity, including foreign entiry
{“Intermediaries™), wilh the undersianding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend of invest in ather persons or
entities identified in any manner whatsoever by or on hehalf of the Company [“Ultimate
Beneficiaries™ or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiarias;

(iiy The Management has represented, that, to the best of its knowledge and balief, no funds
(which are materal either Individually or in the aggregate) have been receivad by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any mannce
whatsoever by or on belialf of the Funding Party (“Ullimate Bensficiaries™)or provide any
guarantes, security or the like on behalf of the Ultimate Beneficiaries,

{iif} Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice (hat has ceused us to believe that the
representations under sub-clause (i) and (i) of Role [1(e), as provided under {a) and (b}
above, confain any material misstatement,

A gtated in Note 15 to the Financial Statements, the interim dividend declared and paid by
the Company during the year and until the dase of this report is in compliance with Section
123 of the Acl.




i- Based on owr examination, which included test checks, the Company las used accounting
software for malnisining its Books of Account far the linancial year ended March 31, 2025
which has a feature of recording aodit wrail (edit log) focility w.e.l. C 1042024 and the same
hes operated theoughoul the year fur all relevan! transaclions recorded in the softwars
Furiher. during the course of our audil we did not come across any instarce of the audil trail
feature being tampered with,

1. Wilh respect 1o others matters (o be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act as pmended, the same s not applicable to the company,
il being a private company,

3. As required by the Companies (Audlior's Reporf) Order, 2020 (the "Order”} issued by the Central
Government in terms of Section 14301 1) of e Acl, we give in “Annexure B a statement on 1e
maiters specified in pamgraphs 3 and 4 of the Order.

4. As required by Saction 143(5) of the Acl, we give in “Annexare-C", a siztement on the maiters
specified in the Directers issued by the Comptrolier and Auditor General of India in respect of the
Company.

For H. P JHUMJHUNWALA & CO.
CHARTERED ACCOUNTANTS j

MANG HUMAR JHURJHLRWALA, ‘!/
Place: Kolkata MEMEEREHIF RO, 53509, FRN ; 3021

Date; 09 May, 2025 ubm: 25053509 BMTUGT 2304




ANNEXURE “A" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 100 under ‘Meport on Oiher Legal and Regulatory Requiremenis’ seclion

of our report (o the Members of SAIL RITES BENGAL WAGON INDUSTRY PRIVATE
LIMITED of even daie)

Report on the Internal Financiol Controls with reference to Financial Statements under Clause (i) of
sub-section 3 of Section 143 of the Companies Act, 2013 [the *&ct™)

We have audited the internal financial controls with reference 1o Financial Siatements of SATL RITES
BENGAL WAGON INDUSTRY PRIVATE LIMITED (the “Company”] as of March 31, 7025
in conjunction with our audit of the Financial Statements of the Company for the year ended on that dats,

Management's Responsibility for Internal Financial Controk

The Company”s Management is responsible for establishing and maintaining internal financial controls with
teference to Financial Statements based on the internal control over finsncial reporting eriteria establiched
by the Company considering the essential components of interna] control stated in the Guidsnes Nede an
Audit of Internal Financial Controls Owver Finaneinl Reporting isswed by the Institute of Charered
Avcountants of India (the “ICAI™. These responsibilities include the design, implementation and
maintcnance of adequate internal financial controls that were operating effoctively for ensuring the orderly
and efficient conduct of ite business, including sdherence 1o company’s policies, the safeguarding of its
agsets, the prevention and deteetion of frauds and errors, the accuracy and completaness of the accounting
records, and the timely proparstion of reliable finansial infarmation, as required under the Act,

Awditor's Responzibility

Dur responsibility is 1o express 2n opinion on the Company's internal financial controls with reference o
Financial Statements based on our audit. We conducted our audit in sceordance with the Goidance Naote on
Audit of Internal Financial Controls Over Financial Reporting {the “Guidance Notwe™) issued by the [CAT
and the Standards on Auditing preseribed under Section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls with reference to Finarcial Statements. Those Standards and the Guidanee
Note require that we comply with ethical requirements and plan and perform the audit to obmain reasonable
assurance about whether adequate internal fnancial controls with referepee 1o Financial Staterments was
established and maimtained and if’ such controls operated effectively in all material respects,

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference 1o Financial Statements and their opemting effectiveness. Our audit of
internal financial controls with reference to Financial Statements included obsaining an understanding of
internal financial controls with reference to Financial Stalements, assessing the rigk that a material weakness
exisls, and 1esting and evaluating the design and operating effectiveness of internal contral based anthe
assessed risk. The procedures selected deperd on the auditor's judgsment, including the assessment of the
risks of material misstatement of the Gnancial staterments, whether due to fraud or error.




Wa believe that the audil evidence we have obiained, is sullicient and appropriate to provide a basis Tor our
auddit opinion on the Company’s internn] financial comirals with reflerence e Financial Stalemeris.

Meaning of Internal Finaneial Controls wilh reference (o Flnanelal Stolemenis

A company's inermnal fnanctal control with reference 1o Financiol Stalements Is a process designed 1o
provide reasonable assumnce regarding the reliobility of financial reporting and the preparation of financial
statersents for external porposes in accordance with generally nccepted accounting principles. A company's
internal financial control with reference to Financinl Statements includes those policies and procedures that
{1) pertain w the maintenance of records that, in ressenable defail, accurately and faicly reflect the
transactions and dispositions of the assels of U company; (2) provide reasonable assurance that transactions
are recorded a3 necessary to permit preparation of financial siatements In accordance with genrally
accepled accounting principles, and that receipts and expendineres of the company are being mads only in
sccordance with auhorizations of management and direstors of the company; and (3) provide reasonable
assurance regarding prevention or limely delection of unauthorized acquisition, use, o dispasition of the
company's nssets that could heve a material offect on the financial stetements.

Inberent Limitations of Internal Financial Controls with reference lo Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of coliusion or improper managpement override of controls, material

misstatements due to error or fraud may eccur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference o Financial Statements to future periods are subject to the
risk that the intemnz! financial control with reference o Financial Statements may become inadequate
because of changes in conditions, or that the degree of compiiance with the policies ar procedures miy
deferiorate,

Opinion

In our opinion, to the best of aur information and acesrding to the explanations given o us, the Company
has, in all material respects, an adequate internal financial controls with reference 1o Financial Statements
and such internal financial controls with reference to Financial Stalements were operating ffectively as al
March 31, 2025, based on the criteria for internal financial control with reference to Financial Statements
esteblished by the Company considering the essential components of internal eontrol stated in the Guidance
Mole on Audit of Internal Finangial Controls Over Financial Beporting izsued by the ICAL

Far H. P. JHUNJHUNWALA & CO.
Place: Kolkats GCHARTERED AGCOUNTANTS

Dravte: 03 My, 2025
PR FLIMA R FHUMELALA, W
MEMAERSHIP R0, 53508, FRM: 30t
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Referred to in paragraph 2 under *Heport on Other Logal and Regulaiory Regquiremients’ section of
our report o the Members of SAIL RITES BENGAL WAGON INDUSTRY PRIVATE
LIMITED of even date on the Finnaclal Sintements for the year ended March 31, 2025, we repert

thai:

Ta the best of our informsation and nocording lo the explinstions provided lo us by the Comparyand the
books ol actount and records examined by us in the normal eourse of audil, we siate thal:

a, {a‘f} The Company has maintained proper records showing full particulars, including quantitative
details and sitsation of properiy, plant and equipment and relevan defails of right-of-use astels.
{B)Ths Conipany has maintained proper records skowing il pariculars of intangible assets.

k. The Company has & program of physical verification of all the items of Property, Flant and
Equipment and right-of-use assets so 1o eover all the assets, which, in our opinion, is reasonable
having regard to the size of the Company ané the nature of its assets. Aceording to the information
amd explanations given to s, no malerial diserepancies were notised on such verificntion.

¢. According to the information and explanations given to us, and on the basis of our examination
of the records provided to us, we report that, the Company does not owns any immovable propeny
in its rame, bowever the immavable property where the Company is Lassee, the Laase agreement
is duly executed in favoar of Company.

d. According to the information and explanations given to us, the Company has not revalued any
of its property, plant and cquipment (inchwding g right-of-use assets) and intangible assets dusing
the year.

e. Mo proceedings have been initiated during the vear or are pending apainst the Company 25 at
March 31, 2025 for holding 2ry benami property under the BenamiTransactions (Prohibition) Act,
1988 (as amended in 2016) and rules made thereunder.

a. The inventories were physically verified during the year by the management at reasonabic
intervals and no discrepancies were found on such physical verification. In our opmicn and
according tothe information and explanations given to us, the nature and size of the business of the
company, the coverage and procedure of such inventory verification by the management is
appropeiate,

b, According to the information and sxplanstions given o os the and o the basic of our
examination of the records of Company, the company has been sanctioned working capital limis
of Rs. 4100 Lakhs, from Banks on the basis of security of current assets and quanterdy retums or
statement filed by the company with such banks or financial institutions arc in agrecment with the
books of accoums of the com pany.

The Company has not made investments in, not provided any guarantes or security or granted any
advances in the nature of leans, secured or unsecured, 10 Companles, Firms, Limited Linbility
Partnerships or any other parties. Hence, clause (iif) of paragraph 3 of the order is notapplicable.



iv.

Wi,

Wi,

The Company has not given mwy gunmmlee of scourity nor made any  invesiment under (he
provisions of Sections 185 amd 186 of ihe Companies Act, 2003

According 1w the information and explarations given o us, the Company has not accepled any
depositor amounts which are deemed 1o be deposils from the public during the year, Therelore, the

provision of Section 73 and 76 or any relevand provisions of (he Act and the rubes framed thereunder
are nol applicable,

Pursuant to the rules made by the Central Government of India, the Company is required to maimtain
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly
reviewed the same, and are of the opinion that, prima facie, (he prescribed accounts and records
have beenmade and maintained, We havenat, hawever, mads a detailed examination of the records
with a view to determine whether they are accurate or complete,

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

{(2) Ir our opinion, the Company has gencrally been regalar in depositing undisputed statutory
dues, including Goods and Services tax, Provident Fund, Employess’ State Insurance, Income
Tax, Sales Tax, Service Tax, duly of Custom, duty of Fxcise, Value Added Tax, Cess and
other material statutory dues applicable to it with the zppropriate authorities..

(b} Inouvr opinion and according to information and explanations iven to us, there are no statutory
dues referred in sub-clause (a) which have not been deposited.

According to the information and explanations given o 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 vear in the tax assessments under the Income
Tax Act, 1961 (43 of 1961

a. Based on our audit and according to the information and explanation given 1o us, the Company
has not defaulted in the repayment of logns or other borrowings or in the payment of interest thereon
irany lender.

b. Based on our audit and according to the information and explanation given to us the Company
has not bean declared wilful defauiter by any bank or financial institution or povermment or any
government authority.

¢, In auropinion and according to the information and explanation given to us the money raised by
the way of term loans were, prinna facie, applied by the Company for the purpose of which they
were raised,

10
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xiii.

Kvi

wvil.

d. According 1o the information and explanations given to us and on the basis of our enamination
Uhe records of ihe company, we are of the opinion thot theye are no lunds rmised on shori-term basis
that have been used during the year for long-lenm purpascs.

¢. On an overall examination of the fmncial sizlements of the Company, the Company has no
subsidiaries, associates, joint ventures. Therefore clause (ix) (&) & (1 of paragraph 3 of the Order
15 not applicable 1o the Company.

a) The Company has not raised moneys by way of initial public offer or further public offer
{including debt instruments) during the year and hence reporting under clauss 3(x) (a) of the Order
is nod applicable,

b} During the year, the Company has not made any prefeceriial allotment or private placement of
shares or convertible desentures (fully or parily or optionally) and hence reporting under clause
3(x)(b) of the Order is not applicabie.

2) Ta the best of our knowledgs and belieland according (o the information end explanations given

10 U5, no fraud by the Company and no materia] fraud on the Company has been noticed or reperted
during the vear,

h) We report under sib.zection (1) of section 143 of the Companies Act has been filed in Form
ADT-1 a5 preseribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Centeal Government, during the year asd upto the date of this report.

) No whistle-2lower complaint has been received by the Company during the year,

The Company is not 2 Nidhi Company and hence reporting undes elause (xi) of the Order is nat
applicable.

According to the information and explanations given to us and on the basis of our cxamination the
records of the comparty, transsction with related parties are in compliance with Sectien |77 and
188 of the Companics Act, 2013 where applicsble and details of such tramsactions have been
disclosed in the financizl statements as required by the applicalle Accounting Standards.

The company has its own Internal Audit team which is supervisad by management. In our opinion,
the internal audit system of the company commensurats with the size and the nature of its businass.

Based on our sudit and according to th: infarmation and explanation given to us, the Company has
nex eniered inde &ny non-cash transactions with ils Directors or persons connected with them. Hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

) Based on our audil and nccording te the information ond oxplanation given 1o us, the Company
is not required 1o be registered under section 45-1A of the Reserve Bank of India Act, 1934, Hence,
reporting under clause 3{xvi)(a), (B} and (=) of the Order i not applicable.

B Inour cpinion, thers is ne Core Invesiment Company wilhin the Group (s defined in the Care
Investment Companics (Reserve Bank) Dircetions, 2016) 2nd accordingly reporting under clause
vi)(d) of the arder is not applicable.

The Company has nol incurred cash losses during the financial year covered by our audil and the
immadiately preceding fimancial pear,



nviin,

xix,

XK.

XX

There has been wo resignation of the stnfutary nudiors of e Company during the year, Hence e
clause (xvii) of paragraph 3 ol the srder i pol opplienble o the company.

On the basis of the financiol rafios, ngeing and expecied dates of realization of financial assels and
payient of financlal liabilitics, other information pecompanying the fanncisl statements and our
knowledge of he Bonrd of Dircetors and management plans, we are of the opinion that no material
uncertainty exist as on the date of the audit report and that the company is capable of mecting its
liahilities existing at the date of balance shiel as and when they fall due within a period of ane year
from fhe balance sheet date.

We, however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither give
any puarantee nor any assurance that a0l lisbifities falling due within a period of one year fram the
balance sheat dute, will get discharged by the Company as and when they fall due.

#) The Company has unspent smourt of Rs. 4,21,333 in respect of other than ongoing projects
whicl needs to be transferred to a Fund specified in Schedule V11 o the Companies Act, 2013
within a period of six months of the expiry of the financial year in compliance with second proviso
to sub-section (5) of Section [35 of the said Act.

b) The Company has no ongoing project pertaining to Corporale Secizl Responsibilities; henve, the
clause {xx)(b) of paragraph 3 of the order is nol applicable to company.

The Company is not required 1o prepare Consolidated Financial Statements. Accordingly clause (xx1)
of paragraph 3 of the order iz not applicable.

For H. P. JHUMJHUNWALA & CO.
CHARTERED ACCOUNTAN

Place: Kaolkia
Diate: 05" May, 2025 BAND KIUKAR JHUNJHURAWALS,

MEMBERSHIP MO, 53509, FRM |




(The Annexure referred 1o in raragraph & under (e hending “Heport on ailier Regulalory
Requirements™ of gur repart of evon dale (o the member of SAIL RTTES Beogal Wagon Privale
Limited on the Ind AS Finuncinl Statements for (ho year ended 3ist March,2025)

On the Directions issued by Complroller nnd Auditor General of India under sub=section 5 of section 143

of Comvpamies Aet, 2013, based on verifieation of records af the compaiy sl aceording Lo nformalion &
explanation given 1o ws, we repart tat:

1 Mo, Qnealbadivaine Observotbon

L. Whether the Company has svstent in | The Company i processng ol accounting Lransacticn
place 10 process all the accounting | through 1T Systems,
ransnclisng thesugh TE Sysiem? I Ye8, | bt o the: dafisomalioe and sxpluomtion proided
thi'. implicatlons of proceisiog  of by manegement and on the b of examination of the
seeouaing  Imnsclions oulsids 1T saned, wa are-of U opiiian thal norc of e trassastions
system. g the inkigrity of e occounts | Jpy oonpany are being processed culside the parview
abang with the financial iemplications, i | e rp gy
any, may be siated.

= Whether there s any restrocturing of =n | According to e informallon & explasation provided by
exigtling loan orcases of waiver/ write off | the manozement osd an the basis of examination of the
of debis ! lonns / inderest ele. made by o | same, we are of the oplalon thet there we no cses of
lender 80 the Company due to the | restrocturing of an existing Joan or cases of waiver | write
Company's inahilily o repoy the loan? 17 | off of debds | loans ¢ istercst eic. made by a lender 1othe
s, W finencind impoct may be stwed, | Company due o the Company's inability o repay the
Whether  such cases are  properly | boan Waiver write-off of debis! loans' inferest during the
aeccounled for? Firarssiol Yeur 2024-35.

3 Whether  funds  (grantBubsidy  oe) | According % the infoemation and explanation provided
receivedirecgivable for specific schemes | by the monogemest, oo funds were received [ receivalle
from Central/State Government or Jts | for specific scheme from Centrall $iate Government or it
agencies were properly apcountsd ford | agencies during e Financial Yeor 2024-25,
utilized a5 per its lerm @ comdilions?

List the snges of devistion.
For H. P. JHUNJHUNWALA & CO,
Place: Kolkata CHARTERED #ECDH'H“HTE-

Date: 0¥ May, 2025

MAMC EUMAR JHUMIHUBMWALS PARTH
MEMBERSHIP MO, 53508, FRM :
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SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
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This |s b Balanca Shaet relened 30 inour repon of e dobo

For H. P. JHUNJHUNWALA & CO.
CHARTERED AGGOUNTAN

MARD EUBAAR FHUIRIHURWALR,
MEMBERSHIP MO 53509, FAN J8E

Ploge Kol|Wele

Place: Lull

For and an behetl of the Deaid of Dhectoraal
BRIL-EITES BERGAL WASOM IMNDUETAY PRIVATE LIMITED:
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SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

CIN:U3S2000L2010FTCI1 1955

Regd OMfice: Scope Minar, Loxm| Meger, Deih-110092

Administrativa OMfica: SAEWIPL, Kultl, Dist-Paschim Bardhaman, WE-T13343

Stotomont of Profit ond Loss for the yeas ended on Morch 31, 2025

Finlakhs
Perticulsrs Mot Mo 31-Mar-25 31-Mor-24
incoma
Revanus irom Oparations 22 36,500,587 19,539.35
onived Income 23 313,42 15.72
Towmlincome 35,994,239 2, 994.987
Expenzaz
Coat of Material Consymed 24 3056342 2527471
Changes in Invemtonies - {Avcretien)Decretian of Finished Gaads & WIP 25 2127 65164
Emplyyan benelit expenses 28 27643 MEET
Finance Cost bl 184.52 240,27
Cegratiation and amartisation axpenss 28 BOE30 B33
Chhes pepareas a5 128608 139734
C5A Expanges T0a 875 -
Total Exnenses 32,790.53 26,407.24
Praht bafare Bx JAZLTR 1.153.72
Tax Expenzes:
Cotrgnt Tax 8357 405.%)
Dratfered Tax Lighility -36.56 -13.92
|Expess)iShort Provision of Income tax for earlier yvearsMat Credit writtzn off 21.68 4250
Tax Exparsas a5 T4E. 5 347 48
Prafit after tax for the yaar 217507 OB, 74
Oiher Comprehensive bnpome - Fi
Other Gamprehensive income forthe period - =
Total Gomprehensive incomae for the period 2,175.00 B06.24
Edmnings per ecuity Ahdne (of P, 100 2ach) (danualised) a
Bagic .53 1.68
Ciflured 453 1.68
Summary of Material occounting policy infermation 3
The sccompanying nates are Integrol part of tha finasclal statormants, 4-42

Thiis |s the Statement of Profit and Logs raferrad e 0 our rapart & aven dats

For and on baholf of the Bonrd of Direchors of

For H. P. JH UNJHUMM’ILA & CO. SAIL-RITES REMGAL WAGDM INDUSTRY PRIVATE LIMITED

CHARTERED AC

Wiresd Diplalty it
e B e eee
LA MO KLIAR JHLIBIHUMWALA, Chuolrman Diractor
MEMBERSHIP ND. 51503, FRN : 302409E (D M: 09348353} (DIN:10461851)
Mo koiate P T
Place: Kultl WUMAREHART! S s ik CHOWDHURY 37

[Chisf Execitive Officer)  (Chiaf Financlal Officer)  (Company Secratary)

Dnta: m ﬁzﬂ}ﬁ




SAIL RITES BENGAL WAGON IMOUSTRY PRIVATE LIMITED
CINAISIMDLI0 DPTET 1 10ES
Begd ORfcar Scopa Minar, Losm| Kage, Dalnk-110083
Adrrirdinp e O SREWEL, Kulls, Dl-¥ oiciim Berghamaon, &E-713342

Gauh Flow Sintament Tor the yasr aaded Marmh 31, 2035

¥ inlakhs
‘Paniculars A1-Mor-35 31 Marad
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Ieren sy ~2AE0/ED G417
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rgpre | receiend 1108
Wit eadh gensrated tron immsting aotivites (5| B 21778
Gk llzsw fram finmncin f selvithd
Proszaids rem bomawings 434,71 1,247 40
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SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
Summary of material accounting policles and other explanato
year ended 31" March 2025

1. Corporate and General Informatiaon Diacie
SAIL Rites Bengal Wagon Indusiry Privale Limiied (“the Comoany”) was incorporated "L" ;ﬂ’:ﬂ nam:"“é
2010. The Company is engaged in manulaciuring of wagons including high end space 6% WREH
rehabiliaton of ol wagone. The registerad ofice of lho Company Is suatad at Scopa Minar, L3x HEgEn
Delli = 110092, India and adminisiralive office & lactory is situsted al SREWIPL, Kull, Bardhaman, WA-
T133445
The financiel stalements were aulhorized for Issue In accordance with the resolution of the Board of
Directors on 09-05-2025

Fy information for the

2. Basis of preparation

2.1. 5tatement of Compliance
The financial staterenis of the Company have been prepared an acerual basis of accounting in sccordance
with the Indian Accounting Stendards (Ind-AS) under Section 133 of Companies Act, 2013, and as notifiad
undar the Companies (Indian Accounting Standards) Rules 2015, and elher accounting principles. ganaralty
accepted in India. The Company has uniformly spplied the accounting policies during the period presented.

2.2.Basis of Measuremant
The financial statements are prapared on & historical cost basis except for the following assets and labilities
which have been measured at fgir valueg:
s cartain financial assels and liabililes which are clazsified as fair velue through proft and loss or fair
value throwgh other comprehensivie income,
«  azsets held for sale, af fair value less cost fo sell.
= defined bensfit plans and plan assets.

2.3.Functional and Presentation Currency
The Financial Statements have been presentad in Indian Rupees ), which is the Company's lunclional
currancy. All financial information presented in © have been rounded off to the nearest rupee unless
otherwies stalad.

24 Usa of Estimates and Management Judgement
In preparing the financial statements in conformity with Company’s accounting poficias, management is
required to make estimates and assumptions that affect reported amounts of assets and llabilities and the
disclosura of contingent liabdlites as at the date of the finandal slatements, the amounts of revenue and
expenses during the reported peniod and nates o the financial statements. Actual results could difer from
those esfimates. Any revision to such estmales is recognised in the perod in which the same is
determined.

2.5 Corrent varsus Mon-current classification
The Company prasents assate and Fabilities in the bakince sheat based on cument! non-gurmant

cleasification, An asset is clagsified as current when [ is:

Expectled 1o ba realiged or intended to sold or consumed in normal operating cycle

Hetd primarily for ihé purpose of ireding

Expecled to b realsed within twelve months after the reporting pericd, or

Cash or ¢ash equivalent unless restricled from bedng exchanged or used (o seitle & liebilty for at
least welve months after the reporling period

All other assets are classilied as non-current,

A liglEty is classified as current when

It is exprcled o be settled in normal operating cycle

It is held primarily for the purpose of trading

It is due o be setted within twelve months after the reparting period, or

There is no unconditional right to defer the settement of the Hablily for at least iwelve months aker
(e reporiing pericd

All other liagilities are classilied as non-curent.

The gpEigteg,Cycle is the time belween the scquisition of assels for processing and their realisalion in cash
andeauiieg "."" . Deferned tay assets and abiities ara ciassifed as non=current assets and Eabilitks.

—5 —



SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

Summary of material accounting policies and other explanatory information for the
vear anded 31* March 2025

Summary of material accounting pollcy Information

3.1 Foreign Currency Transactions

Foseign cumrency transactions are translatod into the furctional currency of the Gompany using the
exchange rates prevalling al the date of the lransacions, Foralgn exchanga galns and losses resulling from

the seftlement and re-measurement of monelary Hems denominated in foreign currency are recognised in
the Statement of Profil and Loss M period-and axchange roles,

Nm-mmmary items arag not relrenstaled at period-end and are measurad at historical cost (iranslated using
the exchanga rates al the transaction date), except for nan-monetary ilems measured at fair value which are
ranskated using the exchange rates at the dale when fair valus was delerminad.

3.2 Revenue recognition

Revenue is measured at the Tair value of consideration recaived or receivable.

Sale of goods

Sales are net of Goods and Services Tax (GST), rebates end price concessions. Sales are recognised &t the
time of dizpalch of materials to the buyers including the cazes where defivery documents are endorsed in

favour of the buyers. Where the contracl prices are not finglised with government agencles, sales are
accountzd for on provisional basis.

Revenue from contracts with customers

Revenue from confracts with customers ls recognised when conlrol of goods or services are trenslerred to
the customer at an amount thot reflects the consideration to which the company expects to be entitled in
auchange for those goode or services,

Revenua iz recognized In the income staternent to the extent thet is possible tha! economic benefits will flow
ic the company and the revenue and costs, If applicable, can be measured refiably,

Interest income
Interest incoma s reparted on an accrual bagis using the efective interest method.
3.3 Borrowing cost

Borrowing costs directly attributable to the acouisiticn or construction of a quakifying asset are capitalised as
a part of the cost of that assed, during the period of time that is necessary to complete and prapare the assat
far its intended use,

Transaction costs in respect of long-term borrowings are amortised over the tenor of respective loans using
affective interesl method, Other borrowing costs ane recognised in the Slalement of Profit & Loss in the
pericd in which these are incurred.

The Compary considers a perod of teelve months o more as a suhslantial pariad of tima.,




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
Summary of material accounting policies and other explanatory information for the
year ended 31" March 2025

3.4 Property, plant and equipmant

Lamnd
Land held for use is indlaly recognisad el cost.

Other Tangible Azsats

Property. plant, and equipmenl held for use in the production orland supply of goods or services, o for
administralive purposes, are slated 0 the balanca sheal sl cosi, less any subsequent accumulated
depreciation and subsequent accumulaled impalrment losses. The inilial cost at gesh prce ngul-'alm of
property, plam and equipment scquirad comprises ls purchase price, inchuding import duties and non-
refundable purchass taxes, any direcily aliribulable costs of bringing the sessets o s working candition and
lecation and present value of any cbligatory decemmissioning costs lor its intended use. Plant and
Machinery elso include assels held undar knance laase.

In case of sell-constructed assots, cost includes the coets of all malerats used in construction, direct labour,
allocation of cverheads, directly attributable bormowing costs including trial run expensas, nat of revenue

Spares having useful life of more than one year and having value of Rs. 10 lakhs or more in each case, are
capitalisad under the respective heads as and when available for uss,

Profit or loss arising on the disposal of property, plant and equipment are recognised in the Siatement of
Profit and Loss.

Subsequent Cost

Subsequent expenditure is recognised as an increass in the carrying amount of the asset or recognised as &
separate esset, as appropriate, only when it is probable that future economic benefits deriving from the cost
mncurred will fow to the Company and the cost of the item can be measwred refiably. The carrying amaunt of
any component accounlad for as a separate asset is darecognised when replaced.

Major rapairs of Rs. 50 lakhe or more of property, piant and equipment are recognised in the camying
amouwnt of the fem il il is probable that the future economic barelils of the costs ncumed will flow 1o he
Comparny, Tha carmying amount of the replaced ltems | derecognised.

Depreciation

Depraciation on tanghbe assels and investment property IS provided on straight line method, considanng
resicheal value of 5% of the cost of the assel, ovar the useful Fves of the asseats, a5 specified in Schedule 1| of
the Companies Act, 2013,

The estimated useful lives of depreciablel amortisable assets are reviewed at each year end, wilh the effect
of any changes in estimate accounted for on a prospective basks.

Where the historical cost of a depreciable asset undergoes a change, the depreciation on the revised
unamortised depreciable amount is provided over the residual useful life of the asset, Deprecation on
additon’ delelion during the year B previded on pro-rafa basis with refarence to the month of sddition’
dedebon Assels cosling up o Rs, 5, 000- are fully depreciated in the year in which they are put Lo use.

Depraciation on capital spares is provided over the useful life of the spare or remaining useful life of the
mothar sseet whichevar is iower.

3.5 Intanglble assols
Recagnition and measurement

Softwara, which is nel an indegral part of refaled hi_m:fwara, iz trealed as inlangible asset and amortised over
& penod of five years or its koence periad, whichaver is lese,

Subsequent Cost

Subseguent sxpenditure is capitalised only when il increzses the fulure aconamic benefitz embodied in the
Epﬂ-ﬁ"r A,

-—



SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
Summary of material accounting policies and other explanatory information for the

year ended 31" March 2025

3.6 Impairment of non-financlal assets
The Company reviews the camying smount of ils assels on aach Balance Shaat date for the purpose of

agceraining impairment if any, by considering asests of enlire one Plant as Cash &Mﬁn&ﬂ;lfFﬁmg
any such indication existz, the aesels’ recovarsbie amount is aslimatad, as higher of t g

and the Value in Use., An impalrment loss Is recognised whanever 1ha carrylng amaunt of an assel exceeds
it% recoversble amouni.

i nerating wmt)
Where an impainment loss subseguently reverses, the carrylng amount of the aaset (or cash-ge

i increased lo the revised eslimate of is receverable amount, bul so thal the increased carrylng amount
does not excead the carrying emount that would have been delermined had nd impairment loss besn
recognised for the assel {or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediatety in the stalement of proft and loss,

3.7 Financial instruments 5

Recognition, Inltial measurement and de-recognltion _ .
Financial assets and finencial liabiltles are recognised and are measured iniiatly gt fair value adjusted by
transactions costs, except far those carred st fair value through profit or loss which are measured initially at
fair walue.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset
expire, or when the financial asset and sl substantial risks and rewards are transferred. A financial zbility is
durecognized when it is extinguisned, dischargec, cancelled, or expires.

Classification and subsequent measurement of financial assets
For the purpose of subzequant measurement, financial assets are classified into the following categorias
upon indial recognilion:

» Amorlised cost

» linancial assats & feir value through prefit or loss (FYTPL)

» limancial assals at fair value through other comprehansive income (FYOCI)

All financial assels excepl Tor those al FYTPL ane subject to review for impsirment at beast at each reporling
date.

Amortised cost
& financial essel shall be measured al amcrtised cosl using elfective interest rabes i both of the following
conditions are met:

= the financlal asset ks held within a businass model whose objective is to hold fnancial assets in order
to collect condractual cash flows; and

+ the contractual tarma of the financial asset give rise on specifed dates to cash flows that are solely
paymeanis of principal and interest on the principal amount cutstanding.

The Compary's cash and cash equivalents, trade and most other roceivables fall into this category of
fnancial instrumenis,

Financial assots at FVTPL

Financial assats at FVTPL include financial sssets that are either do not meet the critera for amortised cost
claseification or are equily instruments held for trading or that mest certein condilions and are designated al
FVTPL upen nitial recognilion. All derivalive financisl instruments alss fall into this calegery, Assets in this
calegory sre measured at fair value with gains or losses recognized in profit or loss, The fair values of
financial assets in this calegory are delermined by reference to active market transactions or using a
valuation technigue where no active market axists,

Financial assets at FVOCI

FVIOC| financiad assets a0 eithar debl instrumente that ara maneged under hold to colect and sell business
maodel or are non-rading equily instruments that are designated to this category.

FVYOCH financial assets are measured al fair value. Gains and losses are recognized/{rii
income, except for interest and dividend incoma, impairment lesses and foreign)eid ange
monatary assels, which are recopnized in statamand of profil or loss,

— -



SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
Summary of material accounting pelicles and other explanatory information for the
year ended 31* March 2028

Classification and subsequent maasurement of financlal llabllities )

Financial lisbilibes are menasured subsequently al amarlizad coat using the affective interes! method, except
for Arancial liabdlities hald for trading or designatad al FVTPL, thal ara carrled subsequently at fair value with
gaiIng or losses recogrized in profil or Ioss. ANl darkvative financial Inslrumenls are sccounted for & FYTPL.

3.8 Inventories

Raw matarials, Stores & Spares and Finlshad/Semi-finshed products (including process scrap) are valued at
lower of cost and net realissble value, In case of identified obzolata’ surplus! non-moving Hems, necessary
provasion is macde and charged o revenue. The nel realisable value of sami-finished spacial products, which
have realiseble value al finished siage anly, is estimated for the purpese of comparison with cost.

Residue products and other scrap are valued at eslimated net raaksable value/estimated market price.
The basis ol delermining cosl s

Raw matenals -at lower of cost and nel realsable velue using first in first out (FIFC) method
Wark-in-progress - af lower of cost and net reafizable valus

Finlshed goods-at lower of cost and net realisable value

Packing maberial - al lower of cost and nel realisable value

Machinery stores, spares and tools are valuad historical cost

3.2 Equity and Reserves

Ehare Capits! represents the nominal value of shares that have been issued. Securities premium includes
any premiwm received on [sswe of Share Capital, Any fransaction cosls associated with the issuing of shares
are deducted from Securities premium account, net of any related inconme 1ax benefits.

Other components of equity incluede retained sarmings include all current and prior period retained profis.
3.10 Employee benefits

Defined Contribution Plan

& defined contribution plan is a plan under which the Company pays fixed conbributions inbo a separale
entity. Contributions towards Provident Funds are charged to the Statement of Profit and Loss of the period
when ihe contribulions to the Funds are dua.

Defined Benefit Plan

Defined benefit plans are the emount of the benefit that an employee will reoeive on completion of sendces
by reference to length of service, fast drawn salary or direct coetz relsted to such benefits. The legal
obligation for any benefils rernaing with the Company.

The liability recognised for Definad Benafit Plans i the prasent value of the Dafined Benefit Obligation (DBO)
gt the reporting date bess the fair valua of plan assats, together with adjustments for unrecognised actuarial
gains or losses and past sandce costs. Menagement estimstes the prasant value of the DBO annually
thraugh valuabons by an independent actuary using the prajected unit eredil mathod. Actuarial gains and
Issses are included in Staterment of Praft and Loss or Other Comprahensive Income of the year,

Re-maasurement, comprizing of scteerial gains and lossas, the effect of the changes to the asset calling (F
applicable) and the return on plan assats (axcluding infarast), & raflected in thia balance sheat wilh a charge
or cradit recognised in other comprehensive income in the period in which they occur. Re-measurement
recognised in other comprehensive income i reflecled immediataly n retained earmings and will not be
reciassified to the statement of prafit and |ose.




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

Summary of material accounting policles and othar explanatory information for the
year ended 31* March 2025

Short-term smployes banafits

Short term employes benelils comprise of amployea cosls fuch
and sick leave which are accruad in the year in which (e associa
the Company,

as galaries, bonus, ex-gratia, annusl leave
ied sarvices are randored by empioyees of

Liabilities recognised in raspect of shorl-term amployes benefils are measured at the undiscaunted smalnt
@l the benefits expected 1o be pald in exchange for 1ha refaled services.

Expenditune Incurred on Vidluntary Relirement Scheme is charged to the Statemant of Profil and Loss
inimediately,

341 Cash and cash equivalents
Cash ond cash equivalents comprise cash on hand and demand depasits, together wilh ciher short-term

Feghly liguid investments (origingl maturity less than 3 months) that are readily corvertible into cash and
subjact ta an inmaterial risk of changes in valua.

3.12 Provisions, contingent liabilities and contingent assets

Provisions and Contingant Liabilities:

A Prowvision Is recognised when the Company has present obfigation a8 a result of a past event and & is
probable that an outfiow of resourcas will be recuired to seitle the obligation in respect of which a reliadle
estimate can be made. Provisions are discounted to their present value, whera the tme value of money is

material,

When some or all of fhe economic benafts required to settie a provision ane expected Lo be recovered from
a third party, Ihe receivable is recognised as & ssparale asset If it is virually cerlain that reimbursemant will
b received and the amount of the receivable can be maasurad refably,

Contingert kability is a possible obligation arising from past events and the existence of which wil be
confirmed only by the sccurence or non-cccurence of one er more uncertain fulure events not wholly
within the contral of the Company or a present obligation that srises from past events but |s not recognised
because it is not possibla thal an outflow of resources embaodying economic benefit will be required 1o settie
the chligafions or relizble estimate of tha amount of the obligaticns cannot be made. The Company discloses

the existence of contingent liabilities in Other Motes 1o Financial Statemants.

In cases where the possible outflow of economic résources as a resull of present obligation is considered
improbable or remote, no Pravision @ recognised or disclosure s made.

Contlngent assets:
Contingent assets usually arise from unplanned or other unexpected events that give nse to the possibility of
an inflow of economic benefits. Cortingent Aseete are not recognised though are disclosed, whara an inflow

of economic benckls is probable,

313 Income taxes
Tax exponse recognised in staterment of profit and loss comprizes the sum of deferred tax and curent tax

not recognised in Other Comprahensive Income (OCT) or directly in aquity.

Currenl incoms tax l8 massurad at the amount expected 1o be pakd to the tax avulhorites in acoordance with
the Indian Income-tax Act. Current incoma fax ralating o ltems recogrised oulsice statement of profl and

Inges is racognised either in OCIor in equity.

Deferred income laxes are calculated using the Bability method. Deferred {ax liabilities are generally
recognisged in full for all taxable temporary cifferances. Deferred tax assals are recognisad to the extent that
it is probzble thal the undedying tax loss, unused lax credils (MAT Credit entittemant) or deductible
temparary difference will be ulilised against future taxable income. Unrecognised daferred lax assats ara re-
sszassed al each reporting dale and are recognised to the extent thal it has become probable thal luture
taxabie profits will allow the deferred lax asset 10 be recoverad.

Dafarred tax assets and liabilities are measured &t the lax rales that are expected ta 4L
the asset is readsed or the liability is settled, based on lax rates (and Lax laws) .ﬁ a1t
substantively enacied al the reporting date. Deferred tax relating to ilems recogriae” S aremant of
profit and Inss is recognised ailher in OC| or in aquity.

—— 19 i i




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

Summary of material accounting policies and other explanatory information for the

year ended 31* March 2025

.14  Leases

The Company has adopled Ind AS 116 ‘Leases’ with the data of inilial application being Aprl 1, 2019.
Ind AS 116 replaces ind AS 17 - Leases and retsted Interprelation and guidance, The standard sets
oul principles for recognition, measurement, preseniation and disclesure of leases for both partles 1o a
contract La., the lesses and the lessor. Ind AS 116 introduces a single lessee accounting madel and
requires a kesses to recognise assels and Eabilities for all leases with a term of more then 12 months,
uniess the underlying esset is of low value. The Company has sppiled Ind AS 116 using the modified
retrospective approach, snder which the right-of-use assets are measured ab the date of initial
application at #is camying amount as il the standard has been applied singe the commencemsant date
but discounted using company’s incremental borrowing rate at the date of initial application.

315 Material judgement and estimates in applying Accounting policy

Recognition of deferred tax assets

The extant to which deferred tax assets can be recognized is based on an assessmant of tha probabiity of
the Company's fulure taxable income againel which the deferred tax assets can be ulifized. n addition,
materisl judgement iz required in assessing the impact of any legal or economic Emits.

Inventories

The Company estimates the cost of inventories taking Into 2ccownt the most rellabée evidence, such as cost
of materials and overheads considered atiributable to the production of such inventories including actual
cost of production, efc. Management slso estimates the net realisable values of inventaries, taking into
account the most reliable evidence available at each reporting date. The fulure realisation of these

Invenlories may be affected by future technolagy or other market-driven changes that may reduce fulure
selling prices.

Defined Benefit Obligation (DBO)

Empleyes benefil obligations are measured on the basis of ecluarial assemplions which include maortality and
withdrewal rates as well a5 assumptions concerning fbure developments in discount rates, medicel cosl
Irends, anticipation of fulure salary increasss and the inflation rate, The Company considers thal the
assumptions used to measure i3 oblgations are appropriate. However, any changes in these assumptions
may have a material impact on the resulling calculstions,

Useful lives of depreciable/ amortisable assets (tangible and intangibla)

Management reviews its estimate of the useful lives of depreciable/ amorfissble assets al sach reporting
dale, based on the expected ulilty of the assets. Uncerainisas in these estimates relate to technical and
economic ohsolescance thal may change the utility of certain sofiware, customer reletionships, 1T equipment
and olher plant and equipment

Frovislon and contingencies

The assassments underiaken n recognising provisions and contingencles have besn made in accordence
with Indsan Accounting Standerds (nd AS) 37, "Provisions, Contingent Liabilkes and Conlingent Assels’. Tha

evaluation of ihe likelihood of the contingent events |s appliad best judgemenl by management régardng Lhe
probability of exposure o potential loss.

Fafr value measurements

The Company applies valualion techniques le determine the falr value of financlal instruments (where active
markel quotes ere nol available) and non-Snanclal assels. This involves developing estimates and
assumptions consistent wilh the markel parlicipants to price the instrument. The Company's essumplions ane
based on observable data as far &5 possible, otherwize on the best informetion evailable. Estimated fekr
values may very from the actual prices thet would be achieved in an arm's fength transection at the reporting
adala,
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SAIL RITES BENGAL WAGON MNDUSTRY PRIVATE LIMITED
CINUIS200DLZMOPTCZI 1985

Hotes ta the financial statements for the year ended March M, 2025

B. Laans
Zecunty Depogits

7. Cither Mon.Current Aseats

Sacunty Depasits

Deposil with Gost Autharbes (Excise appeal )
fdvance & olber meoeivabias

Total Other Mon-Current Anset

§. Inventories

Waied al lower of cosl and nel reafisable vaka)
Raw Matenals & Componenkz

Sub tolal - Raw Materals and components (A)

Work i Progress
Sub total - Wark in Progress (B)

Fimnshed Gooda
Sub total - Finkshad Goads ()

Stesl OFF CUT Scrap
Sub total - STEEL OFF CUT(D}

CHAMN-55 Scrap
Sub total - CRAM-35 Sorap

Tatal (A+B=CxDwE)
* \alues ss pe Aczounting Folicy 3.8

8. Trade Recaivables
Unsecured
Considared Good

Credit Fmgpained

(Ageirg Schedus: Noe 33 2}
10. Caah and Cash Equivaleni
Cash in hand

Balances with banis
Current acoounts

14, Bank Balance other than Cash and Cash Equivalant

Banik depasits with anginal matunty mone than 3 montns but kess than 12 maonths

Accred Inberes] on Bank Deposils

12, Ohver Gurrent Assets

Propad Expenses

Mccrued Inberest on Bank Depoasts

Brvanca to mladed paties

Advance & alher recanablas™

Earmast Money Desosit fecuy Deposi

GET Cradil Balanes ! TDS { Receivabie from Crediors
Secunty Deposils

" Hefar Kole 37

~Includes Irspactian charges resmbursament, advancs 1o employeas advancs fram athers

13 Coment tax Assal [net]
Afvance Tax
Income tax TOS § TGS recenabla

— g

¥ i |k
31 -Mar-25 31-Mar.24
X =
103 48 843
¢.56 064
{25 -
0420 95
4,700 12 2489 45
4, 700,12 245045
B4 54 32879
dulhi. 59 J38.79
20552 35538
Eii 359,38
141,71 290 10
141.71 20010
e #820
23.81 49.30
500767 3.547.02
443 T4 2 65889
44374 lﬁﬁﬂ
e —=
‘_ - ==
200.00
__=_Em";=
24 00 40 TE
- 167
2214 2400
1.251.63 177.08
SAT &1 19878
5333 117 13
1 BTE.51 550,43
e
84920 175.00
3r.5a 34 87
BHE.GT 20887



SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:U352000L2010PTC 211055

Motes to the financial statements for the year ended March 31, 2026

¥ in lakhs
31.Mar-25 LA
14. Equity Share Capital o
Buthorsed Capital
5.00,00,000 (previous year 5.00.00 000) Equily Shares of Rs 10 each i o
& 000 5,000

Issued, subscribed and Pald-up capltal
4 §0.00.000 (previous year 4,80,00,000) Equity Shares of Rs 10 each 4,800 4 800

4 4,800
(1 Cut of 4 80.00.000 equity shares, company has allotled 4,20,00,000 fully paﬂ up equity shares 3 13 10 £ach o two

parties other than Cash as follows

Particulars MWo. of shanes Issue Price
(i) Shares imsued to Rites Limited

in pursuance of Engineering Procurement, Construction contract 1,10,00,000 10

in pursuance of settiement of Short Tesm Loan 1,02, 70,000 10

in pursuance of settlement of Shor Tem Loan {during 2016-17) 17,30,000 10
Tolal j!:I 2,30,00,000 10
i1y Shares msued 1o SAIL

i pursuance of providing infraslructure and Factory Shed 29,00,000 10

in pursuance of Long term lease agreement between SAIL and SRBWIPL 73,70,000 10

in pursuance of settlement of Short Term Loan (during 2015-17) 17,309,000 10
Total (il _80,00,000 10
Total (i) + (i} 4,20,00,000 10
a) Reconciliation of equity shares outstanding at the beginning and at the end of the period.

31-Mar-23 3 -Mar-24

Equity shares at the beginnang of the year 4 80,00,000 4,80,00,000
issued durning lhe year H d
Bought back during the year E g
Equity shares atthe end of the period 4 80,00,000 4, B0,00,000

b) Rights/preferences/restrictions attached to equity shares

The Company has only one class of egquity shares having a face value of Re 10 per shase, Each holder of Equity Shana
5 entiled fo one vole per shara Each of the Equity Share carry the sama rights. with respect to voling, dvidend, eic.

In the event of liquidation of the company, the noiders of Equity Shares will be entitled 1o receive remainng assais of the
Company, after the distribution of all preferential amounts. The Distrioution will be 0 propartion (o he numbser of Equity
Shares held by the Shareholders.

¢} Details of shareholders holding more than 5% shares in the Company

31-Mar-25
Equity shares of Re, 10 each fully paid up Mo, of Shares % holding
Steel Authority of India limited 2.40,00,000 B0%
Rites Limied 2,40,00,000 50%

4,80,00,000.00 100%
1} There are no other individual sharehodders holding 5% or more in the issued share capiial o gmpany.




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:UMS200DL2010PTC 211965

Motes to the financial statements for the year ended March 31, 20268

L4 lllllkhl.
39-Mar-25 31-Mar-24
15, Other Equity
Retained &
Openang ha:ar:;“e“ 1,935 82 1,305 6E
Add  Net profit for the penod 217507 806 24
Less  Appropoatsns
Equity Dividerd -Interm * 860 00 24000
Tax on egquily dividend . -
interest on Lease Liabilty shorl provided In sarier yaars - 28681
Tolal Other Equity 3,150.68 1,835.62
16. Borrowings
Hon Currant
Secunsd Loans from Banks
3B Bank{Term Loan) - =
Currant
Gash credit from State Bank of India -Dhanbad 1,714 38 222350
Gash credd from Stale Bank of inda-Kulki 7774 6325
Current maburities of fong term debt —" =
1,792.12 2,285.84
163. Lease Liability
Lease Liability - Mon Current 107 .88 11008
107.88 110,05
Lease Liabilily - Current 218 200
218 2.00
(Refar Schedule: Note 3%)
17. Other Financial Liabilities
Security deposits 2281 4502
Sdvance received 0.50 .
Eamest Money Received 2808 .
Prowizean for Expenses (Non-Current Item) EE16 2100
Othar Payables (Mon-Curment)* 124 83 -
M
* Includes rade payabies outstanding for mone than one year
17a. Deferred tax liability
WDV of Fixed Azsels as per Books of Account 4 71209 5,126 58
WDV as per Incorne tax Act Z.88555 3,105 80
Differance in WOV of Froeed Assets 1,620 54 202078
Deferred fax kabilty @ 29.12% of Income Tax 531.89 588 .45
Calerred tax kability 531.83 5808.45
B ——— e




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

CINUASZ00DL201 0PTC211868

Notes to the financlal statements for the year ended March 31, 2026

18. Trade payables

Total sutstanding dues of micro and sinall anterprizes
D 1o related parhes

Due to oihers

Total Trade payable

(Aegmg Schedule Mote 35 2)

19. Other financial iabilities
Eamest Money Fecened
Secunty deposits

20, Other current liabilities
TDS & TCS Payable

Professon Tax Payabie
Provident Furd Payable
Prawigson for Expenses
Provision for CSR expense
Expenses Payable for Creditors
Agvance received

Other Payables

Goods & Services Tax Payable

21, Current Tax Liabilities (Met)
Provigions for Income Tax

—~ 17—

_!‘_In 'IHI‘E

m—— 31-Mar-25 J1-Mar-24
22 7 53 13
29621 1,337 58
2,836 63 1 506 04
3 -1;55_55_ iiDE-E.?E
12 67 48 .35

104 88 =
117.54 49.39
100 45 2859
.08 0.0a
1485 1.96
82.28 a5 22
421 -]

17.77 12840
16.65 124
- 11.58

338 E- .y
Z3B.7T 152.67
283 .57 405 90
Q83,57 40590

N




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:U3E200DL2010PTC 211555

Notes to the financial statements for the year ended March 31, 2025

31-Mar-25 31-Mar-24
Z1. Revenue from operations
Operating revenue
Sabe of Producis 35,600 87 29,5639 25
Total - Revenue from cperaticn . Jssooey 2953325

Mature of Goods And Senvices-

The Company is engaged in manufacturing of specialized wagons and rehabilitation of old wagons and
generate revenue from sale and renabilitation of wagons in India. It is the only reportable segment of the
CONMpany.

(1) Primary Geographical Markets

Whthin India 36,600.87 28 635 25
DOutside India = -
Total 35,600.87 2953925
{2) Major Products
BOXNHL WAGONS 54,029, 06 20,571.04
BCMNA WAGONS - 497 33
EOX ME (REHAB) B04s.00 228 48
M3 Scrap G58.04 109,38
Other Scrap (MIG Wire, Whea! atz) 108.65 -
Revenue from Contracts (BOXNHL Wagon manufacturing) = 83301
Total a5 600.87 29.539.25
23, Other Income
Interest - Bank deposils i2.08 1.85
Discount Recsived 188.04 .
Qther nen-operating income
Tender Fees 4 .81 3.21
Liguidated damage Charges (GATX) * BETS .
Irterasl from Income Tax - .03
Other Incaome including penally 20.73 .58
Total Other Incoma 313.42 1572

* Provigion no longer payable written back

24. Cost of material consumed

Opening Stock of Raw Malerial 245945 268422
Add: Purchagses af Raw Material 32,904.09 25039.94
Lese: Closing Stock of Raw Material 470012 2450 .45
Cost of Materfal Consumead 30,663.42 25,274.71




SAIL RITES BENGAL WAGON INDUSTRY PR D
CIN:U3S2000L2010PTC211055 TVELTR SRR

Motes to the financial statements for the year ended March 31, 2025

5. Ghanges in Inventories
Finished Goods

Crpening stock
Less Closmng stock

Work In Progress
Dipanimg slock
Less Clozng stock

CRRM 58 Scrap
Dpaning Stock
Lessl Closing Stock
G

Total- (Accretion)decration of Finished Goods & WIP [A+B+C)

26, Employee benefit expense
Salares, wages and bonus

Leave Encashments

Contributhon to provident and other funds
Wellare Expenses

Total- Employee cost

27. Finance costs

Interest on Leasa Liabddilkes
Interes! on Cash Gredit
Interest on Ofhers

Interesl on Dihers (o SAIL)
Total - Finance cost

28. Depreciation and amortsation
Depreciation on

Fropery, plant and equipment
Amortizetion on

Right of Uise Asset

Intangibée assels

Total - Depreciation and amortisatioin

il

11-Mar-25 d1-Mar-24

350 38 1,335 81
29532 358.38
64.08 976.5
28 8B 43334
B4E. 58 628 89
21770 =105 59

83,30 -
165,63 89.30
-85.33 -89 30
-210.97 681.64
23432 216 489
11.88 1128
25 28 2535
385 161
2765.43 2656.62

—

8497 10,14
147 .06 29270
L 17 4d

27 48 =

=¢§—=_£

G58.85 s78.&h
49.64 40 64
om 147
608,30 £30.75




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED

CIN:UISZ00DL2010PTC 211955

Motes to the financial statements for the year ended March 31, 2025

28, Other expenses
Direct Manufacturing Expenses :
Fabricabon Expenses
Testing Changes
Drawing & Layoul Cost
Imspechian Charges
Bank Chargeas
Fent Charges
Power & Fue! Expenses
Legal & Professional
Feez & laves
Travelling B Conveyance
Repairs & Mantenance
Busingss promabon Expenses
Diffice axpenses/Prnting & Statonery
Insurance
Telephone & Internat
Filing fes - ROC
Land Leasing Charges
Secunty Service Charges
Commen Shanng Expendilure
Debil / Old balances written off
Ligusiated Damage Charges
Shunting Charges
Miscellaneous Expenses
Remunsration to Auditors:
Audit feas
Tax audit fees
In other sarvices
Ot of pockel expenzes
Cost audil fes and reimbursement of expenses
Expenses Related to Earlier year :
Interest on Late payment (to SAIL)
Input Tax credit written off
Penaltyl/Adhoc Payments :
Interest on Tax Liabilty / Statutory Payments
Goods and Sarvices Tax Payments
Total - Other expenses

2%a. Corporate Social Responsibility Expense
Amount required to be spent during the year
Amount spent during the year

Amount unspent

31-Mar-25 31-Mar-24
K2T 32 493 25
B34 311
1 44 1 44
3427 48 16
35.18 29 78
1.03 1.03
BO.B3 102 17
12 86 10054
0.Ca 003
12 B4 1561
a81.86 45 42
578 4 30
15.59 811
B.24 13.3T
0.15 .39
0.11 Di4
10.50 1050
168035 157 48
24 .47 012
12,50 -
6542 29318
223 17.58
26,30 2248
1.09 155
070 025
v |
g4 22
027 004
15.85 .
1,269.08 131721

ﬂ

8.75 -
5.54 3
4.21 z

Amount required o be spent in respect of Corporate sockal respensibility in financial year was Rs 8 75 takhs Asan
31-Mar-2025, Rs 5.54 lzkhs was spent for CSR activities, balance unspent amount of Rs 4 21 lacs will be spentin
FY 2025-26. A pravision for the unspent amouni of Rs 4.21 lakhs has been recognised in current year




SAIL RITES BEMNGAL WAGON INDUSTRY PRIVATE LIMITED
CiM:U3S00D LI 010PTC 21 196E
Motas ta the finonelal sistamanis for Uso yoar endoed March 31, 1025

31-Mpr-28 F1:Mmr=24
0. Tax Expense
Curmes | Qam ag3.57 &05.90
Dretased Tax Luilhiliy -5H.56 A5 52
(ExcessirEmart Pravigian of Incoma Tax o0 Earlser Yaan 21,88 1250
48,59 24748
- — .

=“The domeshc sflastve Ay ryta ol a1 29.12%

31, Eamings par equity share

The Company's Eamirgs Per Share (EPSY] is detenmined bassd on the net grofit sttributable to tha shaceholgers of the
Parent. Bask garngs per share |5 computsd using the welghted average number of shares autstanding during the
year. Diluted esmnings per shera |8 computed wsing the wekhied oversge number of comman and dilltive commaon
gguivalent shares oulstanding dunng tha vear mciudng shars ootions, sucept whars the result would be anti-dSutee.,

Mot profit attributable to agquity sharsholders

Profit after tax 2.775.07 [ty ]
Prefit attributabls to equity holders of the parent adjustad for the 2,175.07 m.“‘
effect af dilutian
Heomenal vabue af equity share (Rs) 1004 10,00
Wesghted-avarage number of equity shares for basia EPS 4,80,00, 000 4,40,00,000
Boslo/Diluted samings parshare (Ra) 4,53 1.68
32, Contingent Liability
(1} Claims agaknst the campany pending appeliatefuidisial decisiong:
i) Excise DulylService Tag - 14,98
- 14.898
TT— =

Far and an bahall of the Beard of Directors of
SAIL-RITES BENGAL WAGOMN INDUSTRY PRIVATE LIMITED

For H. P. JHUHJHUHWALA& Gﬂ.
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Beirlipk 10 10 Minancisl alalameats for e year ended Manch 31, 2308

1% Balances of the Trade Recwrables Oiher Asseis. Trode sml Dihed Payabloy oo sl
Fpconol abons 8 Camed oul on on-going basis Provisfons o consigisiid feomny,

rrseriel Feancisl mopRcl o sick panding oonfimaliiafmoanibalong
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& o

-2 monile

1-8 moskhe

613

A

18

Grand Tata! C+E
Exzecid Loz Rak %)
Exzecied Crecd Loss Prowiion
Lampen At of Tradls Necevatle
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SRl RITES DENGAL WAGOM IMDUSTHY PRIVATE LIMTED

CilU3E2000L010P TE 2119548

Iprolan 10 Tk MiFandis) & ements for e pear ended Manch 31, 2023

Dhatslnd g 48 0 31-Mar-2024 from Eramsection date

[S.Ne  [Aguing b1 1224 aa-a6 | Momihen et | Mot Oue Toaal
Clmonie| FEmane | e maaih marithi | 386 manifg
1 |GrossCirrsmnp dmmainl 1E85 kT i io 5 $ 168E 7
14 |Curmeni
Undspuled - contifered gond LEES ET m - = 1G858 41
i - (o ydensd pood
Babriokat - A 248547 : .00 : = L 1688 B9
Undapided - ¢ redit i mgaead . § s 3 .
!'HI-JIT' - - " #,00 h e + Z6EE.89
1B
Srand Total C+E 2,685.57 - : - 3.0 : . - 253089
Twpeaitid Liogs Rate (%) . = . ¥ i 3 3 T
Enpmcbed Crodit Las Preylyion - . . - =
|Carmnng Arnsar af Trade Reretvakie !Iﬂiﬂ' L F = L0z a - = 2 GRE &%




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:UAE200DL 201 0PTC21 1868
Motes to the Anancial statermsnts for the year onded March 31, 2028

a4
SHARES HELD BY PROMOTERS

| A5 on 31-Marz025 As on 31 -Mar-2024 % change during
o] Wi Mo, of Shares| % of iolal | Mo, of Shares | % of total e year
1 |STEEL AUTHORITY OF INDIA LIMITED 2.40,00,000 £0.00%] 2.40,00,000 60,00% oL
[ 2 |RITES LMMTED Z,40,00,000 G000 = 40,080,000 B0 00k e
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Molce 1o Tha Seanclal eimbemssiits Bor “1,..-.“ @iy Mapcl 31, 2026

359 The amount tus 16 Moo and Sl Exbnmnses as defined i iive Tha Miro, Sreal and Mediam Entaiprines Dovslopmant Acl, 2008 (MEMED) {88 ciaoiosed in Noks e
352 Trade Payabies) his been dilemansnd fo e esten] sach parties have Badn anifed on he teal of mioimaton avalable wih e Compary The decioeures mialisg
to R, Simal anc Mediim Erdeipises urdor Seciban 22 of MSMED A<, 2000 a8 al 214] March, 2028 bis 88 undes

A ol i at
B, M. asciiplian Fal March 2008 | 1% March 2654
1 e 4 7 TTUH AU
i Thi risa] AU Te Vi npakd D Sappints s i he 8% of T perod 2271 5113
4 [ Ther avericwsnsd ol lermsd dccrind gurng Tie Year ond rengy Lapald ol theand of [ha parod b
The amaund ol Lritar inleres! remaning dus ﬂuwﬂhwlnﬂ-mm?'ﬂr. unél
= [Saach Cialg ll"ﬁ-"“"ﬂ".ﬂll!!'ll]'l.lﬂ!-ﬂl.m-ul:h.l‘h'ﬂﬂhmﬂ‘lﬂ“imm.hh i
[pumane of sisadewancs as o dicuchble sxsendiun undey wielie 23
i Thay wiares] due MWmnngmpﬁrmalhanlm el .
Fa the Year sreded
s al Asal
F1sd March 2035 | 1at March 2024
Thas amaneed al inlerest zaid in darent ol spekas 18, song wilh Ba amount of The payment made
W b bl Sepiear eend e apponted day during ha pedod =
Ao of rimest 2um and payabis [ the penad of 48 ay i makig payman pehich fase
W i forel Benened She apooimied day durtng T ear] hat winoul adding Lhe inlaiest = a
Spscfind urdar s At
353 TRADE PAYABLE MGEIMNG SCHEDULE
Amausi bn Be Lacs
Diolstanding a8 an I1-Mer- 2035 from dug dabe of paymant
lsﬂn Particulare ] Maore han 36
Uniiked Dues Mot Duss 0-13 months 13-Z4 meaths | 24-36 maonihs it Tedal
1 MEKE Cimsuins : - = 3 = = :
% IMSRIE- oA piea . C 71T : = = 7
Egb-l-ﬂ.ltlﬁ - = 2.1 - = = .M
_q_.ﬁﬂfﬂ'ﬂﬁ'ﬂ . A P 5 = = 2
ors-Ll - . 2,007 81 11204 a.g §.55 31z Be
Sub-botal 5] . : b 100 5 I 7. | 2 555 313284
Erand Total (A - : 500062 GFEL 337 5.85 3,155 54 |
352 TRADE PAYASLE AGEING SCHEDULE
Amaunt is Re'Lacs
- - % on 31 ar-2024 from daw dake of
o rleida
Unbdled Dues Mot Do 012 moagha 13-4 moalks | 2438 months h"ﬁ'"" - Total
1 |RREREE . . - = = =
i Ur-Dispared = : 45 53 37 Z8 FFL] a1y
] z . 257473 5 EET =T 53380
total - - 1473 525 .16 3136 L0360 |
4 Teral - - 15 1343 [XT] FTT] £506.73
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| Vhathar Hle
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SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:U3E200DL2010PTC 211056

Hotes to the financial statements for the year anded March 31, 20258

3T

Details of Loans and Advances granted that are:

(i) Repayable on demand, or

(i} without specifying any terms or period of repayment

Amount in ¥ lacs

As on 31-Maer-20235 Az on 31-Mar-2024
5 No.| Type of Bormrower Amt Amt
Ouistanding | %of Tolal | Ouwtstanding | % of Total
1 |Fromoter - . 24.00 100%%
2 |Direciors {specify names) - - - -
3 |KMPs (specify nameas) - - - =
4 |Related parties” - £ - :
(partywise) . . : -
TOTAL - - 24.00 100%




SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:U35200DL2Z010PTC 211958

Hotes to the financlal statements for the year ended March 34, 2025
38.1
The Company based upan iis best knowledge and Informaton siates thal the company does not have any transaction wilh

companias struck off under Section 248 of the comparies Act, 2013 for the year ended 31-Mar-2025 end coroapondent
previous year 202324

RELATION WITH STRUCH OFF COMPANIES

Armount in Tacs
Balance as on
. =

S Mo Cﬂ;;‘f““* ox Nature of Trangaction Relationship 41.03-2025 31-03-2024
Invesimend
iEscquaI:rﬂr
Payable
!DH'IEI‘E

d8.2
Benami transaction

The Company based upon ite besl knowledge and infermation states that no proceedings have boen initisted during the year

of arg pending against the Company as ot Mar 31, 2025 for holding any benami properly under the Benami Tranzachions
(Prohibition) Acl, 1988 (a5 amanded in 2048} and rules made thereunder,




SAL FITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:UIEH0DL20 10, TC 190s

Meles to the financial statenvents for the year sidid March 31, 2026

im
Right of Use Assats

50l aut Beicik Bre the carrying amouis of gt of uss nssals recognisoed and movamenis during the paried

Amound is Bs in lacs

Partioulams Luasshobld Lang Plang medl agualpeneml Valilches

Right of Use asgats
Total

A5 al Apri 1. 2004 1,042 40 - - .

¥

Addilicns

042 400

Adpisimenbs Despodals

—

) " L] ; - 5

A0 B4

At Doc 31, 2024 LT

LT

Leamn Lisbidjies
el catt balkyw are ihe earmying amounts of leace |abifios fincluded under interest-hearing Icans snd berowings) ard i movemnents

Hurs

1H e s i

Particulars

Loaze Liabilitios |

As gl 1. 2024

Addines

HE0s

Inberoed morrued

EER

IFlmll

11487

i 15

As 8t Mar 11, 2025

1104085

Curreni

|HI!H'|- el

15

0T BE

& Lowse payments nod Included |n massusrerment of loasa Nsbiliby

[Panticalars 31-Mar-25

Enpri-lenm kases Mil

Liedases of iow value sgsels il

NI

Mil
b Total cash outfiow dor laases for T yess snded 31t March 2025 are As. 11.87 Lacs. And Tor previous year was Rs. 11.57 Lacs

&. Maluily of leasa Habiliy
The lassa Nakilty are secured by (e related under hing assets. Fulure mismum lase paymenis wens 5 follew

Mlinifmiom lease paymants e as ot 31-Mar2025

ey

Within fygar 1.6 yoam Mars than Byears

iLoass Payments

1187 5585 157 58

T 73540

inlerag Expbnes E ] A0 T3.85

125,35

Kot Pressrt Values

18 Th. 16 LT3

110.08




SAIL RITES BENGAL WAGDN INDUSTRY PRIVATE LIMITED

CIN:U35200DLZ010PTC 211988
Notes to the inancial statements for the year ended March 31, 2026

&0
CAPITAL WIP AEGING SCHEDULE
Amount im lacs
Amount of CWIP as on 31-Mar-2025 from inltlal recognition in Balance Sheet
5.No |Capital WIP 0-12months | 12-24 months | 24-38 months “”:um e Total
1 |Projects in progross 05 65 3 - E G& BS
3 Projects Temporarily i i )
suspanded® v
Total 96.65 - - 5 96.65
Amount of CWIP as on 31.Mar-2024 from |nitial recognition in Balance Sheet
S-No |Capital WIP 0-12months | 12-24 months | 24.35 months | MOPNANIE | gy
months
Frojects in progress . = & = -
2 Projects Temporanly
guspended" - ¥ = =
Total - h - .
CAPITAL WIP COMPLETION SGHEDULE
As on 31-Mar-2025
To be completed in
S-No |Capital WiP 0-12 months | 12-24 months | 243 months | *MOr® than 36
1 |Projecis in progress 85.65 - = 3
£ |Projacts Temporaridy suspanded® s - > G
Total o5 E5 = = S BS
As on 31-Mar-2024
Ta be completed in
|5-Hn |¢apftal WP 0-12 monthe | 12-24 months | 24-26 months | Mo7® ﬂlt:n 36
manths

Projects in progress

2 |Projecls Temporanly suspended”

’_1_|_°F_
Total

==

=

F




LAIL WITEE BENGAL WAGON INOUSTRY PRIVATE LIMITED

CH UABAD0 DL B0 1SR TCIN YA

Mnlsn b the Bnancisl slatements for e yasr sneed Marek 11, 1028

n

Ratit
iWar-ZE ﬂi"‘_r_——d
':Ih Cwrmani Pray i % Varlsnoe Awawon lor Varamce
Hemprater | DErcmmsloe Farked Mumantor |Denominso o g

Curenl e LIEM | I par| o raee EADR.&2 14 1015% k
Dbt Eguty Rute 1a0z8|  7.Esaen pa4| 230ane| 673062 o -32 6| incraees in Profit Afer Tex
Dol Senicn Crenrige Kalin 3381 |  weasz 16 71 1010 e 216 40 75t i00 33| iscress in Prof Balore Tax
Retarm on Exlty Raho 216 87 7043 B0 n.a nid 2 ARG AL 012 AT 5% Imcinmta in Profil AMer Tax
irvmaiany Tumaver Faba At e B 47T nam| R0 AD innn 33 LL 7 -1 B 2

ey Incranns I Raverus brorm apearion
Trwie Recerabes Tumove Rabo | 55 800 17 1 500 R - | THE 1F 1678 35 B
Tl Piryibink Tor i Rk a3 b4 4 2,071 14 (LR T T T 2630 a4 a5 24 5T E
el Saptal Turmaver Rato 25 800 87 2524 85 Wrs | ME¥IE a1 85 55 -l A Incrasee Im Average Warkisg Capital
i, Dol Bakes 2975 07 14 500 8T 04 ROS BR 20530 X5 o0 123 5 Inenaass i Pref afsd T
iSptum on Caprtal Bmployad 3908 1 8557 £1 LREH 1,304 71 TAIE 12 LRI oS 2 Incresss |n Prof betone Tax
FOERIT £ | TRl BT e F& e FiA, HA [ TEY
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SAIL RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
CIN:UA52000DLZ010PTC 2114955

Notes to the financial statements for the year ended March 31, 2025

42 Related Party

As por Ind AS 24- ‘Relatad Party Disclosunes’, 1he name of he ralated parlies, are given below
A. Hame of the Related Party and relationship

SN Mame of the Related Party Mature of relationship
1 Seeel Authonty of India Limied (SAIL) Promoler
Z FRiles Limifed Promoler

B Key Managament Personnal

SM  Name of Key Management Personnel Hature of rolationship
1 Winod Gupla (woef 1T08/2024) Mominee Dirsctor
2 Sandeep .Jain Mominee Director
3 Mangud Bhadrachalam Balakrishnan Momines Director
4  Ghale Ahmed Jdillani Bomimes Director
5 Sanjay Agarwal (Tl 17/08/2024) Nominee Director
&  Anirudh Kumar Bhart Chief Executive Officer
T Anuj Nidhi Chief Financial Cfficer
& Sutama Chowdhury Company Secretary

The CEO and CFO are having part time additional charges from RITES and SAIL. CS is working on contractual basés.

B. Details of transactions batween Company and Related Party during the year ¥ in lakhs
SN |Particulars Party :f*m“i‘l;‘g ';:'E:;'; Note no. and account head
1 iEalat-Emp SalL 10846 - |Mote 22; Revenue from Oparafions
2 |Raw Material Purchase SAIL 6.580.58 4,859.53 |Mote 23: Purchase-Cost of Malerial Consumed
& |Secunty Services SAIL 158.38 181.14 |Note 28; Other expensas
5§ |[Discount Received SAlL 186.82 - |Mote 23: Other Income
B |imerest Peid AL o7l Hate 27: Finance Cosl
7 IElmrHt-_.n SAIL 70.71 #0.75 |Note 23: Other expenses
8 |Lease Rent SAIL 11.87 11.97 [Mote 15: Lease Liability
g |[Ciher Suppot Services SAIL 4,77 30.12 |Node 28: Other sxpenses
10 | Tesling Charges RITES 4,95 268 |Naole 28: Other expanses
11 |Salary SAIL 7.38 6.57 |Nots 26 : Employee Bensfil Expenses
12 E::ai: Lodging SAIL 2.25 1,23 [Nole 26 : Ofher sxpanees
13 _|Renl Charges SAIL 1.05 1.03 |Nole 26 : Oiher expenses
14 |Weighiment Charge T 0.53 .12 |Nole 28 : Other expenses
15 _|Waler Charge SAIL 0.30 0.31 [Nole 26 : Other expenses
o [l eome | car 08 Iu.;.mm  Other Incoma

=




SAIL RITES BENGAL WAGON INBUSTRY PRIVAT
GIN:U35200DL2010PTC 211955 E LIMITED

Notes to the financial statements for the year ended March 4, 2028

C. Balances with Related Parties as al the end of the parlod

SN |Party Yoar ended Yeor ended ni head
31.03,2025 (Rs) | 31.03.2024 (Rs Hnlnn:. and accou
1 |SALL 266 21 1,337.68 |Nole 18: Trade Payables
2 |RITES . - |MNole 12 Advances & Other Recelvables

0. Details of Loans and Advances granted that are:
(i} FRepayable on demand, or
(i} winow spacifying amy lems or period of paymanis

et I AB On 31.00.2025 As on 31.03.202%
Fﬂtﬁ' Amount Ao
oulstandlng | 89 e tatail sitistanding %age of tatal
1 |SALL 4 o 12 00 E0A,
Z |RITES = 0% 12.00 5004

The Company’s related party transactions during the guarter ended 31-Mar-2025 and 31-Mar-2024 and oulstanding balances as al
31-Mar-2025 and 31-Mar-2024 are with ils promoters with wioem the Company genesally ensers info fransacfions, which are at arms
length and in ordinary course of business.

43 General

3.1

(a} Mo Rnds have been advanced or lcaned or invesied (sither from borrowed funds or securities premaem o any clher scurces
or kind of funds) by the Company to or in any person(s) or entity(ies), induding foreign entifies (fhe intermediaries’], with the
wndersianding, whether recorded in writing or ctheraize, thal the intermediary shall, whedher, direcly or indirecly land or

(b} Mo funds have besn received by the Company from any personis) or enlity(ies), including foreign enbles (the Fumnding
Partieg?), with the underslanding, whether recorded in wiiling or otherwise, that the Company shal, whether directly or
indiracily, lend or irvest in other parsons or enlifies denlifed in any manner whalsoeiss by oF on behall of the Funding Pany
CUitmate Beneficiaries) or provide any guaranbes, security or the fike on bahalf of the Uitimate Beneficiades. Rafios as par
Amended Schedule 111,

43.2 During the Financlal year :

@y The company dees not hold any Benami property undear the Banami Transactions (Prohibitions) Acl, 1588 (45 of 1988) and the
(bY The company has not been declared wilful defauller by any bank or financial instilution or alher lender.

fcy The company dees nol have any charges or satisiaclion yel 1o be registered with ROC beyond the statutary peniod.

di The company has complied with the number of Iayers prescribed undar clause (87) of section 2 of the Act read with the

(&) The company has not entered indo any Scheme of Arangement under section 230 1o Z37 of the Companies Ad, 2073,

ifi The company dees nol have any undisclosed income in the {ax assessments under the Income tax Act, 1861,

[gy T company has nol traded in Crypeo currency or vinua curmency.

43.3 Previcus Year Figuras
The previous year's figures have been reworked, regrouped, rearranged and reclassiflied wherever necessany. Amouwnis and
cther disclasure for the preceding year are incleded a8 an inlegral part of he current year financial siatements and ame to be
raad in relation (o the amoents and elhar diselopuras ralating to the eurranl year,

=3y
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6) (b) OF THE COMPANIES ACT, 2013, ON THE
FINANCIAL STATEMENTS OF SAIL RITES BENGAL WAGON INDUSTRY
PRIVATE LIMITED FOR THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of Sail Rites Bengal Wagon Industry
Private Limited for the year ended 31 March 2025 in accordance with the
financial reporting framework prescribed under the Companies Act, 2013, is
the responsibility of the management of the Company. The Statutory Auditor
appointed by the Comptroller and Auditor General of India 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 Audit Report dated 09 May
2025.

I, on behalf of the Comptroller and Auditor General of India, have
decided not to conduct supplementary audit of the financial statements of
Sail Rites Bengal Wagon Industry Private Limited for the year ended 31 March
2025 under Section 143 (6)(a) of the Act.

For and on the behalf of the
Comptroller & Auditor General of India

)
Place: New Delhi Teg Singh
Dated: 10.07.2025 Principal Director of Audit

Railway Commercial, New Delhi






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 2025-26.

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. | Name | Designation/ | Remun- | Quali- | Expe- | Age Date of Last
No. Nature of eration | fication | rience | in commence- | employ-
Duties Received in years ment of ment
[Rs.] years employment | 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.







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, 2025 of
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:

CIN U35200DL2010PTC211955

Registration Date 30.12.2010

Name of the Company SAIL RITES BENGAL WAGON INDUSTRY PVT LTD

Category / Sub-Category of the Company Private Company, Limited by Shares

Address of the Registered Office and contact details Scope Minar, Laxmi Nagar, New Delhi - 110 092 ; cs.srbwipl@gmail.com
Administrative Office and Works SAIL-RITES Bengal Wagon Industry Pvt. Ltd., Kulti,Paschim Bardhaman-713343
Whether listed company No

Name, Address and contact details of Registrar & Transfer =~ Not Applicable

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

Sl No. Name and Description of main products / services NIC Code of the % to total turnover of the company
services Product/ service
Manufacture of new wagons 302 90%
Rehabilitation of old wagons 302 10%

Particulars of Holding, Subsidiary and Associate Companies:

Not Applicable



e Capital Breakup as percentage of Total Equity)

Category-wise Share Holding

Category of Shareholders

No. of Shares held at the begning of the year

%

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

Demat s

Physical
Share

Total

% of Total

Demat
shares

Physical
Share

Total

% of
Total

% change
during the
year

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 Shareholdin_g

1. Institutions

(a) Mutual Funds

(b) Banks / FI

(c) Central Govt

(d) State Govt(s)

(e) Venture Capital Funds

(f) Insurance Companies

(g) FlIs

(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%




Share holding of promoters

% of total shares % of total shares
% of total shares of ~ pledged / encumbered % of total shares of pledged / encumbered

No. of Shares the company to total shares No. of Shares the company to total shares

2 SAIL 240.00 lacs 0.50 - 240.00 lacs 0.50 -
Change in Promoters’ Shareholdin;

No. of Shares % of total shares of the compan No. of Shares % of total shares of the compan

2 Increase in Promoters Share - - - - -
holding during the vear

attheb

Manufacture of new wagons ii) Interest due but not paid
3
4 Total (i+ii+iii) 2,286.84 2,286.84

5
6 Net Change 1,792.12 1,792.12

7
8 i) Principal Amount 1.792.12 1.792.12



Remuneration of Directors and Key Managerial Personnel

Gross salary

(b) Value of perquisites u/s 17(2) Income-tax Act, 1961

Stock Option

Commission as % of profit

Total (A)

SL. Particulars of Remuneration Name of Directors Total
No. Amount

(a) Fee for ding board /cc

(¢ )Others , Please specify

2 Other Non Executive Directors

o N.A
(b) Commissions

Total (2)

Total (A)

Overcall Ceiling as per the Act

CEO (Mr. Anirudha CFO (Mr. Anuj CS (Ms. Sutama

6 Total - - 7.38 7.38

1 Parti f Re i Total Amount
SiNo articulars of Remuneration Kumar Bharti) Nidhi) Chowdhury) !

2 Stock Option - - - -

4 Commission as %of profit - - - -

Type Section of the C ies Act Description Breif Details of Authority [RD/NCLT/COURT] Appeal made, if any (give details)
penalty/punsihmen
t/Compounding
fees imposed

Compounding

Compounding

Compounding






Corporate Social Responsibility Dolicy SREWIPL

Annexure -V

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES

1. Overview of SRBWIPL CSR Projects/Activities:

All the CSR activities/projects fall in line with Schedule VII of the Companies Act, 2013 focussing on
issues which are of foremost concern in the national development agenda:

Promoting healthcare including preventive health care, sanitation and access to drinking water.
Promotion of education, employment/livelihood enhancing vocation skills, etc.

Promotion of gender equality, empowering women, facilities for senior citizens and Persons with

a)
b)

c)

d)
e)
f)
g)

special abilities and socially-economically backward groups.

Ensuring environmental sustainability.
Protection of national heritage, art and culture.
Training to promote rural sports.

Rural development.

2. Composition of CSR Committee as on 31st March, 2025 is as under

Sl. | Name of Director Designation
No.
1 Shri Vinod Gupta Director/Chairman
2 Shri Sandeep Jain Director
3 Shri M B Balakrishnan Director
4 Md. G A Jillani Director
3 Provide the weblink where composition of CSR Committee, CSR Policy and CSR Projects
approved by the Board are disclosed on the website of the company.
www.srbwipl.com
4. | Provide the details of impact assessment of CSR projects carried out in | Not
pursuance of Rule 8(3) of the Companies (CSR Policy) Rules 2014, if applicable | applicable
(attach the report).
5. | Details of the amount available for set off in pursuance of sub-rule (3) or rule 7
of the Companies (Corporate Social Responsibility Policy) Rules, 2014 and
amount required for set off for the FY, if any.
SL Financial Year Amount available for Amount required to be set off for
No set off the FY 2024-25
Not Applicable
6. Average net profit of the company as per section 135(5) 31,23,75,684.00
7. -a. 2% of average net profit of the company as per section 4,87,56,543.00
135(5)
-b. Surplus arising out of the CSR of previous FY NIL
-c. Amount required to be set off for the FY if any NIL
-d. Total CSR obligation for the FY (5a+5b+5c) 9,75,131.00

CSR

Page 1




Corporate Social Responsibility Dolicy SREWIPL

8. Areporton CSR initiative CSR

(a) CSR amount spent or unspent for the financial year:

Total CSR Fund for the FY 24-25:-975,131.00

Activity category . CSR Fund
SI. under the Companies Mode of Implementation Proj G.’Ct C.SR Fund Utilized and
No. Location Disbursed
Act,2013 Spent
Promotin Kulg,
1 8 . Kulti Madad Foundation West 2,06,972.00 2,06,972.00
Computer Education
Bengal
Stop school dropout : : Asansol,
2 and general hygiene Food education and e'conomlc West 3,46,825.00 3,46,825.00
development society
awareness Bengal
Promoting Swatch Bharat Kosh (Under
3 Sanitation Category I of schedule VI) N/A 421,333.00 4,21,334.00
TOTAL 975,131.00
9. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created

or acquired through CSR spent in the financial year (asset-wise details) - NIL

Signature of committee members

Sd/-

CSR

Page 2




CIN No.: U35200DL2010PTC211955
SAIL-RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
SRBWIPL (&t 3R A T O HYHT I

(A Joint Venture of SAIL and RITES)
(An1S0:9001, 14001 & 45001 Certified Company)

NOTICE

NOTICE IS HEREBY GIVEN THAT the 14th Annual General Meeting of SAIL-RITES BENGAL
WAGON INDUSTRY PVT LTD will be held at 3.30 P.M. on 24th September, 2025, Wednesday through
Video Conferencing (“VC”) to transact the following business:

Ordinary Business:

Item No.1 - Adoption of Audited Financial Statement

To receive, consider and adopt the Audited Financial Statements of the Company for the Financial
Year ended 31st March, 2025, together with Reports of the Board of Directors and Auditors thereon -

“RESOLVED THAT the Audited Standalone & Consolidated Financial Statements of the
Company for the financial year ended on 31st March 2025 along with the Director’s Report
and Auditor’s Report thereon, as circulated to the Members, be and are hereby considered
and adopted.

Item No.2 - To confirm the first interim dividend

To confirm the interim dividend declared in the FY 2024-25 on equity shares and, in this regard, to
consider and if thought fit, to pass, with or without modification(s), the following resolution as an
Ordinary Resolution —

“RESOLVED THAT approval of the shareholders be and is hereby accorded for payment
first interim dividend @ 20% (Rs.2.00/- per equity share) on the paid-up equity share capital
of the company as approved by the Board and already paid in the month of March, 2025.

Item No.3 - Fixation of Remuneration of Auditor

To authorize the Board of Directors of the Company to confirm the remuneration of the Auditors of the
Company appointed by the Comptroller & Auditor General of India for the Financial Year 2025-26 —

Administrative Office/Works: SRBWIPL, P.O. - Kulti, Dist: Paschim Bardhaman, Pin - 713325, West Bengal
Reg Off: Scope Minar, Laxmi Nagar, Delhi - 110092
Website: www.Srbwipl.Com, E-Mail: srbwipl2020@gmail.Com




CIN No.: U35200DL2010PTC211955
SAIL-RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
SRBWIPL (&t 3R A T O HYHT I

(A Joint Venture of SAIL and RITES)
(An1S0:9001, 14001 & 45001 Certified Company)

Special Business:

Item No.4 - ratification of remuneration to Cost Auditors

To ratify the remuneration of the Cost Auditors of the Company and in this regard to consider, and if
thoughtfit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution.

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any,
of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof, for the time being in force), the remuneration of
70,000/ plus taxes as applicable and reimbursement of travelling expenses to be paid to the Cost
Auditors viz. M/s. R K Sinha & Co, Bokaro for the Financial Year 2025-26, as approved by the Board
of Directors, be and is hereby ratified.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to
do allacts and take all such steps as may be necessary, proper or expedient to give effect to this
resolution.”

By order of the Board of Directors

Y TAMA CHOWDHURY
Company Secretary

SAIL-RITES EENGAL WAGON
INDUSTRY PVT. LTD., KULTI

(Sutama Chowdhury)
Dated: 23-09-2025 Company Secretary
Place - Kulti
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Notes:

1. The Statement pursuant to Section 102 and Secretarial Standard-2 on General meeting of the
Companies Act, 2013, with respect to the Special Business set out in the Notice is annexed hereto.

2. In continuation to this Ministry's General circular No. 20/ 2020 dated 05.05.2020, General Circular No.
02/ 2022 dated 05.05.2022 and General Circular No. 10/ 2022 dated 28.12.2022 and General Circular No.
09/2023 dated 25.09.2023 and General Circular No. 09/2024 dated 19.09.2024 (collectively” MCA
Circulars”), have permitted companies to conduct AGM through VC or other audio-visual means, subject
to compliance of various conditions mentioned therein. In compliance with the aforesaid MCA Circulars,
applicable provisions of the Companies Act, 2013 and rules made thereunder, the AGM of the Company
is being convened and conducted through VC. The deemed venue for the AGM shall be the Registered
Office of the Company.

3. Since this AGM is being held through VC/ OAVM pursuant to the MCA Circulars, physical attendance
of members has been dispensed with. Accordingly, the facility for appointment of proxies by the members
will not be available for this AGM and hence the Proxy Form and Attendance Slip are not annexed hereto.

However, in terms of the provisions of Section 112 and Section 113 of the Act, representatives of the
Members can attend the AGM through VC/OAVM and cast their votes.

4. Since the AGM will be held through VC/OAVM, the route map of the venue of the Meeting is not
annexed hereto.

5. In compliance with the MCA Circulars, Notice of the AGM along with the Annual Report is being sent
only through electronic mode to those Members whose email addresses are registered with the Company
/ Depositories. Members may note that the Notice and Annual Report will also be available on the
Company’s website https://bpscl.com/about-us/annual-reports/

6. Members attending the AGM through VC/OAVM shall be reckoned for the purpose of quorum under
Section 103 of the Companies Act, 2013.

7. None of the Directors of the Company is in any way related to each other.

8. The meeting is being convened at shorter notice, after obtaining the consent, in writing, of more than
95% of the members of the company, pursuant to the provisions of section 101 of the Act.
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SAIL-RITES BENGAL WAGON INDUSTRY PRIVATE LIMITED
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ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

1. Item No.4- Ratification of Remuneration to Cost Auditors

The Board of Directors of the Company, has considered and approved the appointment of M/s. R K
Sinha & CO. as the Cost Auditors of the Company for the Financial Year 2025-26 at a remuneration
of 70,000/- plus taxes as applicable and reimbursement of travelling expenses.

Pursuant to Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remuneration, as approved by the Board of Directors of the Company on the
recommendation of the Audit Committee, is required to be subsequently ratified by the Members of
the Company. Accordingly, the Resolution for ratification of the fee of the Cost Auditors as set out at
Item No.3 ofthe Notice is submitted for approval of the Shareholders.

The Board recommends the resolution for your approval. None of the Directors and/or Key Managerial
Personnel of the Company and / or their relatives is concerned or interested in the resolution.

By order of the Board of Directors

YTAMA CHOWDHURY
Company Secretary
SAIL-RITES EENGAL WAGON
INDUSTRY PVT. LTD., KULTI

(Sutama Chowdhury)
Company Secretary
Place: Kulti

Dated: 23-09-2025
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