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Forward - looking statements Some information in this
report may contain forward - looking statements which
include statements regarding Company's expected
financial position and results of operations, business plans
and prospects etc. and are generally identified by forward
- looking wards such as “believe”, “plan’, “anticipated”,
“continue’, “estimate’, “expect’, “may’, “will” or other similar
words. Forward - looking statements are dependent on
assumptions or basis underlying such statements. We
have chosen these assumptions or basis in good faith, and
we believe that they are reasonable in all material
respects. However, we caution that actual results,
performances or achievements could differ materially
from those expressed orimplied in such forward - looking
statements. We undertake no obligation to update or
revise any forward-looking statements, whether as a result
of newinformation, future events, or otherwise.
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Strengthening our presence across
geographies, forging new connections,

and opening new frontiers. With each stride,
we raise the benchmarks of quality,
innovation, and sustainable growth.
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FROM THE CHAIRMAN'S DESK

EXPANDING REACH. ELEVATING STANDARDS

Dear Shareholders,

As we present Texmaco's 2024-25 Annual
Report, | take great pride in sharing our journey
of progress, purpose, and performance. This
year's theme —'Expanding Reach. Elevating
Standards' — encapsulates our resolute march
towards building a truly global and future-
ready enterprise.

From advancing technology to strengthening
partnerships, from operational excellence to
social responsibility, Texmaco is driving a
multidimensional transformation. We are not
merely adapting to change, we are definingiit.

Evolvinginto anindian Multinational

'Coming together is a beginning, keeping
together is progress, and working together is
success' - made famous by Henry Ford, the
business pioneer — perhaps best defines
Texmaco's transformation journey. The journey
has seen us firmly aligning with our country's
'Make in India" initiative, even as we broaden
our footprints across geographies, products,
and industry domains to become a truly global
enterprise. By continuing to foster a culture of
innovation, collaboration, and sustainability,
while pushing new frontiers in the technology
sphere around Railways, Infrastructure, and
allied segments, Texmaco is fast evolving into
an Indian multinational and a preferred
solutions providerin the global market.

Actively aligned with the Union Railway
Budget's capital expenditure focus of ¥1.88
lakh crore, our company has contributed across
the value chain in the areas of wagon
manufacturing for heavy-axle and high-speed
freight, modernisation and expansion of track
laying, signalling and EPC infrastructure, and in
the passenger mobility components for Metro
and EMU programmes.

Supporting India's Freight Logistics Vision 2030
that aims to reduce the cost of logistics by
improving the logistics performance index (LPI)
in freight transportation, we have increased our
wagon output and supply. Texmaco has
participated in Metro infrastructure projects in
Mumbai and Bengaluru, has enhanced railway
modal share by supplying nine types of wagons
across sectors like coal, cement, steel,
chemicals, containers, etc.,, and has played a
pivotal role in improving the speed, safety and
efficiency of Indian rail transport. Our
contributions in the areas of rolling stock, rail
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infrastructure and maintenance of railway
assets, have made us an able partner in the
growth of Indian Railways. We have remained
focused on execution excellence, building
long-term capabilities, and strengthening
India's logistics backbone.

Expanding Reach.Elevating Standards.

During this truly transformative year in
Texmaco's journey, we reached a number of
milestones and breached boundaries to set a
clear path towards our goal. We achieved the
highest-ever rolling stock production in the
company's history, becoming the largest
producer and supplier in the country. Our
foundry output surged with the production of
bogies doubling. We achieved a 23.5% increase
in production volume and 25% revenue growth
from wagon manufacturing alone. And, our
Infra-Electrical segment's performance
touched a new high. By securing multiple long-
term contracts, we strengthened our order
books and project pipeline. The company's
standalone income reached 34,331 crore
(20.7% YoY growth); Profit After Tax stood at
Z172crore.

Strengthening our technological front, we
launched two business verticals - GCC (Global
Capability Centre) and GSS (Global Sourcing
Solutions) - as part of a strategic alliance with
Trinity Rail Group to collaborate on the design,
development and supply of rolling stock and
components in the domestic and international
markets.We adopted smart manufacturing and
automation across all our production facilities
and expanded our research and development
into high-speed freight and composite material
applications. Expanding on our vision of
achieving self-sufficiency in providing
complete rail solutions we began producing
components like Diamond Crossings, Cast
Manganese Steel Crossings (CMC) and
Weldable Cast Manganese Steel Crossings
(WCMSC) from our Steel Foundry.

The year saw us introducing new wagon
designs in collaboration with Indian Railways,
and foraying deeper into the international
market by initiating exports of high axle load
lightweight Gondola wagons for the African
market and became the country's largest
exporterofrolling stockand castings.

Major new designs introduced by us included
the BOSM Wagon (a dual-purpose open wagon
for bulk and steel) which was successfully

deployed by Jindal Steel, ACT1 Wagon (a new
height automobile carrier with double-stack
SUV loading) and ACT3 Wagon (a versatile
wagon designed for taller SUV cars). Apart from
automobiles, the first in its class ACT3 is
designed for transporting agricultural
equipment like tractors with a higher payload
of 25.8t.

The Gondola Wagon designed by us, is a
standard gauge high axle load (32.5t)
lightweight monocoque type design with
rotary couplers for carrying iron ore, complying
with AAR standard. This wagon is a perfect
example of“Make in India for the World". During
this financial year, we have supplied 250
wagons to Africa.

The Open-Top Wagon designed by us for
Camalco (Cameroon) is a metre-gauge wagon
used for carrying bauxite ore. This indigenously
designed wagon (with 20t axle load bearing
capacity) complies with international
standards (UIC/EN).

Forging new alliances

We strongly believe that our collaborations are
where our future lies. Our partnership with
Nymwag, and strategic acquisitions of Saira
Interiors and Jindal Rail Infrastructure (now
known as Texmaco West) have helped us
diversify into segments beyond wagon
building, propelling the company towards
becoming a total railway solutions provider.
Completing the Texmaco-Nymwag joint-
venture factory within 13 months was a major
milestone in our journey of growth and
transformation.

Texmaco recently signed an agreement with
the world's largest wagon manufacturing
company, Trinity Rails, to build a global
capability centre near Faridabad in Delhi NCR.
With this partnership, we hope to bring in a
completely new set of technologies to Indian
Railways. Trinity Rails will help us develop new
wagon designs with better work load
capability.

I am also happy to announce that we have
signed an MoU with Nevomo, Poland, for
MagRail technology (a magnetic levitation and
propulsion system) that is an energy-efficient,
autonomous system for in-port and industrial
logistics. The partnership aims to revolutionise
rail mobility in India using advanced
technologies. It will focus on rail network



efficiency, positioning Texmaco at the forefront
of high-speed sustainable rail transport. The
pilot projects for this are underway in Germany
and atthe Deendayal Portin India.

These strategic collaborations have helped us
strengthen our technological capabilities,
enhance our competitiveness in the global
market, diversify our product portfolio and
increase revenue sustainability and long-term
profitability.

Texmaco's 'baby steps' into passenger
mobility

Today, the bulk of India's railway budget is
earmarked for passenger mobility, the
Government is focused onVande Bharat, Metro
Rail and other forms of passenger rail
transport. Itis our mission and vision to getinto
this segment and Texmaco has begun the
strategic transition from freight-only to full-
spectrum rail solutions. Acquisition of Saira
Interiors will help us enter the passenger coach
interior segment. We have started
manufacturing coach shells for electric
locomotives, fabricating bogies for passenger
and metro coaches and developing interior
fitments like panels, modular systems, etc. We
are actively collaborating with domestic and
international partners to develop and supply
complete passengerrolling stock systems.

Manufacturing to build a sustainable future

We at Texmaco believe in building for the
future. And this means being totally in sync
with India's Net Zero 2070, Make in India and
Aatma Nirbhar Bharat missions. Keeping these
goals in mind, we have commissioned a 10 MW
solar power plant in Chhattisgarh with AMP
Energy that offsets 12,000 tonnes of CO,
annually, thus reducing power costs and
ensuring energy security.

We are focussed on ESG (Environmental, Social
and Governance) improvements across all our
verticals with initiatives involving water reuse,
green procurement, waste reduction and
digital workflows. We give special attention to
energy-saving measures in manufacturing,
material optimisation and plastic-free
operations. Our products are designed to give
longer lifecycle value with reduced
maintenance costs. Our sustainability
roadmap is built on the four pillars of
Economic, Environmental, Social, and Cultural
sustainability.
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Looking Ahead

We are building Texmaco for tomorrow — an
organisation founded on purpose, innovation,

and global aspiration. With a strong order

book, global partnerships, and a people-first
philosophy, we are poised to deliver greater
stakeholder value and become a preferred

solutions provider across the rail value chain —

in India and beyond. Our greatest strength is

the Texmaco family. With structured ,
recognition and development initiatives, the
focus on ownership, collaboration, and
accountability keeps growing.

To overcome challenges that the future may
throw up, we are exploring several options, like
the “own-your-own” wagon scheme, private
sector wagons, and the export of wagons. We
are actively working to expand the export of ' "
the specialised wagons segmentas it holds
tremendous growth potential. Today,

Texmaco is better positioned than any

other company to capitalise on these
opportunities due to our strong
partnerships with some of the world's ’
largest wagon builders and railroad i
companies.

Let us continue on this journey
together, driven by the shared vision to
expand our reach and elevate our
standards.

. = =
Sincerely, i

e Ny

—

SK Poddar

Chairman
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COMPANY LEADERS

6 6 The Adventz Group remains steadfast in its 6 6 As an indigenous manufacturing and
commitment to India’s growth story and to infrastructure powerhouse, we are committed
building world-class infrastructure. Texmaco to delivering excellence at every stage — from
is expanding its reach through strategic design to delivery. This year, we have
acquisitions, global partnerships, and new strengthened our R&D capabilities, widened our
markets, while elevating its standards in product portfolio, and deepened alliances with
quality, safety, and sustainability. Our aim is global leaders to boost competitiveness.
to continue as a trusted agent of nation- Our journey is about not just meeting
building, creating lasting economic value customer needs but exceeding expectations,
for India and a strong global footprint as we help usher in a new era of rail and
for the Group. 9 9 infrastructure growth for India.
Mr S.K. Poddar Mr Indrajit Mookerjee
Chairman Vice Chairman

6 6 Our goal is to make Texmaco the undisputed leader in
manufacturing excellence, offering an integrated “one-
stop” rail and infrastructure solutions platform that rivals
the best in the world. Over the past year, we have
enhanced operational efficiencies, upgraded facilities,
and expanded into new geographies — positioning
ourselves to serve both Indian Railways and global
markets with unmatched capability. By embedding

innovation, sustainability, and customer delight into our
DNA, we are setting new benchmarks for the industry. 9 g

Mr Sudipta Mukherjee

Managing Director
06
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OUR PRODUCTS

I BLCM (container carrying wagon) l BOBRN (Coal carrier with bottom discharge

07
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OUR BUSINESS UNITS

= High Payload Stainless/High Tensile Steel Freight Wagons
= Commodity Specific Wagons for Bulk Transport
= Special Purpose New Design Freight Wagons
TR — LINITED Sz = Bottom Discharge Coal Hopper Wagons
TR REL SR SUWTED = Container Flat Wagons
| = TankWagons (SS, MS, Pressure Vessel)
= Defence Equipment Wagons
= Carcarrying wagon
= High capacity Parcel vans

= Brake Vans (type BVCM)

= Railway Track

=  Railway and Metro Signalling & Telecommunication

=  Railway Overhead Electrification & General
Electrification

=  Railway Civil Work - Bridges & Culverts

= Metro Track - Viaduct, Underground & Depot

= Metro Automatic Fare Collection System

=  Metro Overhead Electrification

= Other Power Supply Installation

= Railway Buildings, Platforms & Foot Over Bridges

= Private Siding - Civil Work, Track Work, Signalling &

Overhead Electrification

= Rail Connectivity

= Feeder separation

08
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=  Fabricated Bogie = Side Sill Assembly
=  Frontend =  Bolster Assembly
= Fuel Tank =  APU Base Frame

" Loco Components = Snow Plow

= (Car Body Shell (CBS) =  Brake Lever

= Platform Sub-Assemblies =  Retention Tank
=  Bogie Frame = Floor Assembly

= End Assembly =  Ballast Assembly

Steel Foundry

Steel Foundry
Railway

- Bogie

- Coupler

" Draft Gear

" Striker
Mining

. Heel Shroud

®  Corner Shroud
Industrial

= Marine Bracket

=  Slag Pot

" Knuckle Exports

" Pivot =  High Axle Load Bogies Castings up to 31.23
= Follower = Ton axle load

" Crossing

= High Wear resistance Shroud &
" Twist Lock

Pointer Castings

- Penetrator
= Centre Casting = Centre Plate
= Bottom Shell = AARYokes & Follower

=  AAR Couplers & Knuckles
= End of Car Cushion Yokes
= Articulated Couplers (under Development)

= Mark-390 Locomotive Yokes (under Development)

09



Texmaco ‘ Texmaco Rail & Engineering Ltd. ‘ Annual Report 2024-25

Rail & Engineering Ltd.

JOINT VENTURES

TRINITY RAIL PREMIER SUPPLIER WALL OF EXCELLENCE

Following its landmark Global Supply & Services Agreement
last year with U.S.-based Trinity Rail Group LLC, Texmaco Rail &
Engineering Ltd has been conferred the prestigious “Rising Star
Award"” by Trinity — a recognition of Texmaco's rapid ascent in
global rail innovation and manufacturing.

LINEAR PROPULSION SYSTEMS FOR INDIA'S RAIL NETWORK

Nevomo and Texmaco Rail & Engineering Ltd. have forged a
ground breaking partnership to introduce Linear Propulsion
Systems to India's rail network. This collaboration aims to
revolutionize railway mobility by integrating Magrail technology
with existing infrastructure, enhancing efficiency, capacity, and
sustainability

TEXMACO NYMWAG RAIL & COMPONENTS PVT LTD

Texmaco Rail & Engineering Limited from India and Nymwag CS from Czech Republic, entered into a Joint Venture in 2023 followed by
equity participation in June 2024, to bring world class freight rolling stock to Indian Market, since Indian Government is encouraging World
Class infrastructure in bringing new designs and technology.

Nymwag CS is part of a large conglomerate, the AZC group based out of Slovakia which is diversified across various business sectors such as
production of biofuels, ethanol, spirits, alcoholic & non-alcoholic beverage, IT, railway product manufacturing, agriculture, and food
products, pharmaceutical, transportation (trains and trucks), logistics, and billing services. NYMWAG is the 3rd largest freight wagon
manufacturer in Europe and is based out of Nymburk, Czech Republic..

The JV Company is currently building the manufacturing facility at Sodepur, Kolkata. (Above picture of factory site construction in progress).

10
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GLOBAL PRESENCE

Texmaco

Rail & Engineering Ltd.

Hydromechanical
Equipment, Bridge &
Structural

Freight Car
Components

090 ©00 00 ©00 00 ©00 00 ©00 00 00
Freight Cars

Rail EPC

Nepal

Mexico X Bangladesh
SR
7 ' India
Y R\L/ngir&ga Vietnam
Sri Lanka

+ Kingdom of Eswatini

Australia

United States Hungary Yugoslavia Mali  Senegal Liberia Ghana Cameroon  South Africa

Asia-Pacific India Nepal Sri Lanka Bangladesh Vietnam Australia

Africa Cameroon Liberia Ghana Senegal Zambia Mali

Africa/Others Uganda South Africa Rwanda Hungary Yugoslavia United States

Kingdom of Eswatini (Swaziland) Mexico
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EXPORTS

Gondola Wagon
(Liberia) for
Iron Ore

Mineral Wagon
(Ghana)

Brake Van
(CEL T EL )]

Oil Tank Wagon
(Bangladesh)

Open High-Sided
side Discharge Cars
for Vietnam
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Tank Wagon
(Sri Lanka)

Tank Car for
Phosphoric Acid
(Senegal)

Sliding Doors
covered Car
for Zambia

MG Container
Flat Wagon for Mali

Covered Cars
With Sliding Doors
For Uganda Railways
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EMPLOYEE ENGAGEMENT

Independence Day

On August 15", Texmaco, proudly celebrated India's 78"
Independence Day with great enthusiasm and patriotic
spiritat our office premises. The celebration began with the
hoisting of the national flag by Senior Leader, followed by
the national anthem and a moment of silence in honour of
the freedom fighters who laid the foundation of our nation.

Texmaco Cricket Tournament, 2025

Texmaco Cricket Tournament 2025 was organized on 1st February
at Sreepally ground, Belgharia. There was total 8 teams from the
entire organization who took part in it. It was a whole day
Tournament where Commercial King and Hi-Tech Thunders were
the finalist.

Viswakarma Puja

Vishwakarma Puja was celebrated with devotion and reverence at our
premise, honouring Lord Vishwakarma, the divine architect and god of
craftsmanship. The entire factory premises were decorated, and all
machinery and tools were worshipped as a gesture of gratitude and a
prayer for safety, productivity, and innovation.

Texmaco Picnic - . 5.

A special picnic was organized for all our Blue Collars Associates as a . ” o 7
gesture of appreciation for their hard work and dedication. The day 1 ’ ] fir
was filled with joy, laughter, and bonding, away from the usual routine

of work. It was held at Belgharia and Agarpara on 26th January, 2025, rd’
the event included fun games, team activities, and a delicious meal ¥
enjoyed together. It was a refreshing break that strengthened . J_ .
camaraderie and created lasting memories among the teams. The T - s :
picnic truly reflected the spirit of togetherness that drives our [ =

workplace forward.
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Financial Performance

Main Indicators

Revenue from Operation EBIDTA PBT

R inmn) Rinmn) R inmn)

202021 E AR ERRETREN 16887 202021 542051 1,281 202021 45 116

202122 TEERHERTES 16,217 202122 A EEEEETE 1353 202122 $HETT 324

2022-23 TEEERRRATHTEE 55433 2022-23 FHEEEEEET 1,348 2022-23 11ET 287

202324 FERERIEIRTTTTIEEET 3500 202324 FERERERRRR000010 2678 | 202324 TEEEETTTHTETT 1,787
20202 FHLTHEHHTEEEEE T TR 92.390 | 20205 THERETTTRETETEITT 3,508 | 200025 THELITTIEITTTTTEE 2586

Financial Highlights of

The Last Ten Years
s e

Revenue from Operation 72,450.99 1,18,777.78
Other income 4,492.58 4,730.61
Gross profit (PBDT) 4,869.00 5,817.36
Profit before tax & Exceptional items 3,414.27 4,201.46

Exceptional items - -

Profit/(loss) before tax 3,414.27 4,201.46
Tax for the year 693.81 844.16
Profit after tax 2,720.46 3,357.30
Equity 2,192.95 2,194.15
Free reserves 87,476.34 91,204.94
Equity share book value (Rs) 40.89 42.57
Rate of dividend 25% 25%
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PAT Debt-equity ratio EPS
Rinmn) (9}
2020-21 ff 119 202021 SHEEEEHHERRTTEEET o6 202021 I 052

202122 §01 183 202122 11 067

202223 L0 1 198 202223 FEHERRHRRTTRRIRE00T 073 202223 £ 062

202324 SEEEEEEEAE 1127 202324 FEEEEEET 026 202324 SEEEEEEITEET 358

202425 PEPTEIRRERIANET 1721 | 202425 REREEAEIEET 032 202425 FEETEEEIEEEEEEIEET a3
R in lakhs)

2017-18 2018-19|  2019-20 2020-21 2021-22 | 2022-23 2023-24 | 2024-25
1,13,920.36 1,85816.98 | 1,83,17998 | 1,68,873.80| 1,62,173.59 | 2,24,327.74 3,50,287.01 4,23,397.95
5,064.08 2,112.96 2,725.68 3,177.53 3,148.77 3,777.19 8,443.65 9,692.72
5,036.84 11,716.72 8,711.71 4,885.14 6,822.66 6,374.57 21,388.90 29,296.37
2,555.25 8,820.76 5,120.86 1,159.47 3,241.91 2,871.66 17,870.17 25,862.84
- - 14,991.97 - - - - -
2,555.25 8,820.76 -9,871.11 1,159.47 3,241.91 2,871.66 17,870.17 25,862.84
1,216.62 1,292.78 -3,287.08 -27.16 1,412.46 888.00 6,601.16 8,649.58
1,338.63 7,527.98 -6,584.03 1,186.63 1,829.45 1,983.66 11,269.01 17,213.26
2,246.13 2,248.35 2,248.59 2,503.43 3,218.70 3,218.70 3,994.67 3,994.67
1,01,055.93 1,07,825.68 98,915.78 | 1,09,836.29 | 1,27,814.74 | 1,29,687.92 2,42938.16 | 2,61,562.75
4347 51.43 4499 4487 40.71 41.29 61.82 66.48
25% 35% 10% 10% 10% 15% 50% 75%
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Report of the Board of Directors

Dear Shareholders,

Your Directors have the pleasure in presenting the 15" Operational Annual Report of the Company along with the Audited
Standalone Financial Statements for the financial year ended 31 March 2025.

FINANCIAL HIGHLIGHTS

Operating Profit (PBIDT)

Less:Interest (Net)

Gross Profit (PBDT)

Less: Depreciation

ProfitbeforeTaxation

Less:Tax Expenses

- CurrentTaxincluding tax related to earlier years
- MAT Creditentitlement

- DeferredTax Liability

Profit afterTaxation

Add:Balance brought forward from previous year

Appropriations
Dividend paid

General Reserve

Other Appropriations
Balance Carried Forward

(Zin Crore)
358.79 287.83
65.83 73.94
292.96 213.89
34.33 35.19
258.63 178.70
50.28 28.15
34.85 (13.57)
1.37 5143
172.13 112.69
280.82 174.89
452,95 287.58
19.97 4.83
2.00 2.00
0.35 (0.07)
430.63 280.82

Note: the above figures are extract of the Audited Financial Statements prepared for the Financial Year ended 31" March 2024 &

31"March 2025.

Dividend

Your Directors recommend payment of dividend of 75% i.e.
% 0.75 per equity share of face value of T 1 each for financial
yearended 31" March 2025.

Standalone Turnover for the year was ¥ 4330.91crore.
The Profit before Depreciation and Tax (PBDT) and Profit
before Tax (PBT) for the year were ¥ 292.96 crore and % 258.63
crore respectively. The Net Profit was ¥ 172.13 crore, after
providing net tax liability of ¥ 86.5 crore for the year as per the
Profit and Loss Account drawn up in accordance with the
Indian Accounting Standards as specified under the
Companies Act, 2013 (‘Act’). The Company has transferred
%2 croreto General Reserves during theyear.

SIGNIFICANT FINANCIAL RATIOS

As required under the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations'), the significant
financial ratios on the basis of standalone financials of the
Company are given below:

16

Particulars EZXRY] 2023-24/2022-23
Net Profit Margin’ % 4.07 3.22 0.88
Operating Profit Margin°® % 6.04 5.77 3.51
Debtors Turnover Times 4.17 4.20 3.31
Inventory Turnover Times 6.16 5.00 433
Debt Equity Ratio Times 0.32 0.26 0.73
Current Ratio Times 2.36 2.63 1.59
Interest Coverage Ratio” Times 3.18 243 1.30
Return on Net Worth" % 6.48 4.56 1.49

" Increase in profit margin is due to higher volume & cost
reduction measures.

" Improvement due to higher profits.



MANAGEMENT DISCUSSION AND ANALYSIS

Overview of the Industry

India continues to remain one of the fastest-growing
major economies globally, with GDP growth for
FY'25 at 6.2%. This resilient growth is underpinned
by strong domestic consumption, sustained
government investments in infrastructure, and
ongoing structural reforms. According to the IMF's
World Economic Outlook (April 2025), India is
expected to maintain its position as the fastest-
growing major economy, supported by robust
performance in manufacturing, services, and
agriculture, despite global headwinds.

Inflationary pressures are expected to ease in 2025,
with CPI inflation moderating due to stable
commodity prices and prudent fiscal measures. The
current account deficit (CAD) is projected to remain
within manageable levels, backed by healthy
remittances and service exports, even amidst
prevailing geopolitical and trade-related
uncertainties.

Reinforcing its infrastructure-led development
agenda, the Government of India has allocated
%2.52 lakh crore for Indian Railways in FY'25, rising to
%2.60 lakh crore in FY'26. These allocations will
support critical areas including electrification,
advanced safety systems such as Kavach, and rolling
stock procurement. Indian Railways has set a freight
target of 1,700 million tonnes (MT) for FY'26, with a
long-term goal of reaching 3,000 MT by 2030.

Initiatives such as the Gati Shakti cargo terminals,
dedicated freight corridors, and the expansion of
Vande Bharat trains are expected to significantly
enhance efficiency and capacity in the logistics
sector.The push toward 100% railway electrification
by FY'26 is also poised to strengthen India's
transportation backbone, laying a solid foundation
for long-term growth in logistics, manufacturing,
and the broadereconomy.
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Texmaco Business - An Overview

After navigating an evolving business environment,
your Company has rapidly transformed to become
the most sought-after partner in rail infrastructure.
Our commitment to delivering value, delighting
stakeholders, and providing end-to-end innovative
rail solutions continues to define our journey.

Renowned for delivering world-class rolling stock
and rail solutions, your Company remains a critical
supplier of freight cars, rail components, coach
interiors, and railway castings, with a strong
presence in both domestic and international
markets.

By combining legacy excellence with cutting-edge
innovation, we have positioned ourselves as a
trusted solutions partner, bringing unmatched
value and reliability to our customers.

During FY'25, your Company delivered a robust
financial performance, supported by strategic
expansion, resilient demand, and timely execution
of key orders. Total Income grew by 20.7% year-on-
year, reachingz4,331 crore, reflecting the benefits of
infrastructure investments and a competitive
product portfolio. Profit after tax increased to
%172 crore, underscoring improved operating
efficienciesand highervolumes.

The trust reposed by Indian Railways, global
customers, and private clients in our offerings
underlines our reputation as a dependable and
forward-thinking partner.

Orders received from these customers provide long-
term revenue visibility and position your Company
well for continued growth. Additionally, plans to
accelerate export expansion, targeting significant
growth over the next two to three years, will enable
your Company to capture opportunities arising
from geopolitical shifts and increasing rail
investmentsin Africa, Southeast Asia, and Europe.
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In response to growing demand, your Company
launched a dedicated unit for Component Systems
to broaden its offerings and entered a joint venture
(Texmaco Nymwag) focused on advanced rail
manufacturing solutions, with operations expected
tocommencein FY'26.These strategicinitiatives will
enhance your Company's role as a global sourcing
partner for multinational corporations and
strengthen capabilities in high-precision rail
systems. Further, the proposed strategic slump
exchange of the Infra Rail & Green Energy Division
will allow greater focus on core manufacturing
operations and short-cycle projects with quicker
execution.

Your Company's five manufacturing facilities across
West Bengal and Chhattisgarh, spread across 309
acres, continued to support higher volumes, with
production increasing by 24% year-on-year to 8,683
wagons. Efficient utilization of these facilities
demonstrates the Company's commitment to
meeting both domesticand global demand.

Sustainability, service, and support are central to our
value proposition. Key green initiatives, includes
solar power projects, support efforts to reduce
carbon emissions and enhance environmental
performance. Additional measures such as energy-
efficient lighting reinforce your Company's
alignmentwith national sustainability goals.

Strategic partnerships with industry leaders such as
Nevomo for high-speed rail technology and
Hindalco for aluminium wagons help de-risk the
business model. By blending strategic foresight
with agile execution, Texmaco strengthensits role as
acomplete partner for modern rail mobility.

While challenges like wheelset shortages persisted,
your Company has actively mitigated risks through
its diversified portfolio and prudent working capital
management.

Looking ahead, Texmaco is committed to elevating
the customer experience through innovation,

responsiveness, and enduring partnerships. With
the Government of India's continued emphasis on
rail infrastructure including initiatives such as the
Dedicated Freight Corridor and high-speed rail
programs your Company is well-prepared to
leverage emerging opportunities. By prioritizing
order execution, capacity enhancement, and
international market development, your Company
will continue to drive long-term value creation for all
stakeholders.

With a strong order book, expanding global reach,
and a service-oriented mindset, Texmaco is not just
building wagons —we are building relationships.

Talent Management

At Texmaco, we firmly believe that the cornerstone
of our sustained success lies in the quality of our
Human Relations.

A healthy and positive work environment enables
an organization not only to function effectively but
alsotothriveinacompetitive landscape.

Ourhuman relations philosophy is built on the belief
that employees are the most valuable asset of the
organization. Accordingly, we are committed to
fostering a culture that supports openness,
empowerment, well-being, and inclusivity.

Key Pillars of our Human Relations Approach:

e Open Communication - We actively
encourage transparent communication and
feedbackacrossalllevels.

e Empowerment and Growth - We invest in
training, mentoring, and continuous learning.

e Recognition and Appreciation - Our
performance-based culture celebrates
contribution

e Diversity and Inclusion - We value unique
perspectives and equitable opportunities.

e Employee Well-being - Policies are designed
for health, safety, and work-life balance.



e Teamwork and Collaboration - Built on trust
and collective achievement.

As we grow and lead responsibly in the Rail and
Engineering sector, we remain committed to
nurturing human potential as a driver of innovation,
loyalty, and long-term excellence.

Significant Development: Freight Car Division
Industry Outlook and Strategic Alignment

The Indian Railways is undergoing a
transformational phase. Freight traffic is projected
to rise from 1,700 MT in FY'26 to 3,000 MT by 2030.
Key sectors fueling this growth include Cement, Coal,
Containers, Iron Ore, and Steel Raw Materials. The
Union Budget has allocated 2.60 lakh crore toward
railway infrastructure to accelerate thismomentum.

Business Performance-FY 2024-25

Your Company delivered 8,683 wagons during
FY 2024-25, backed by strong order execution,
manufacturing scale, and quality assurance.

® 6,856 wagons were delivered to Indian Railways
(IR)

e 1,827 wagons were supplied to private and
exportclients

e Totalvalue:33,158.77Cr
e 32,351.90CrfromIR
® 3806.87 Crfromexports & private clients

e New orders received during the year includes
357 BRNAHS wagonsand 677 BOBRN wagons.

This scale reaffirms Texmaco's capabilities as a
trusted partner to institutional and private
customersalike.

Corporate Overview Statutory Reports Financial Statements

Ltd., now Texmaco West Rail Ltd. (TWRL), your
Company expanded into high-demand segments
like cement, steel, automotive, and containers.

e 1,929wagonsdelivered fromTWRL

® Revenue:¥920Cr

This acquisition complements Texmaco's dual
facilities manufacturing model, expanding agility
and product specialization.

Export Growth & Global Recognition

Your Company continued to expand its global
footprint with repeat orders and customer
endorsements.

Notably, 250 gondola wagons were shipped during
FY 2024-25 to Arcelor Mittal, Liberia, building on the
successful earlier supply of 150 units, which received
commendation for quality and reliability.

Texmaco's export strategy is gaining traction, with a
strong pipeline of enquiries for specialized wagons
and turnkey railcar solutions.

This reflects growing global trust in Texmaco as a
reliable, quality-driven sourcing partner.

StrategicFocus Areas

Your Company's freight division is now focused on:

e Customized wagons for cement, steel,
containers,and agriculture

e Region-specific adaptations to meet
international standards

® Integration of smart features like loT, modular
design, and efficiency tools

By combining strong design capabilities, dual-facility
operations and global alliances, your Company is
positioning itself as a full-spectrum freight mobility
provider.

Strategic Acquisition - Texmaco West Rail Ltd.
(TWRL)

Through the acquisition of Jindal Rail Infrastructure
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Technology Collaborations & Global Capability
Centre (GCQ)

Texmaco has launched its Global Capability Centre
(GCCQ) to drive advancement in technology,
innovation, and global-standard solutions for the
rail and freight industry. The GCC serves as a
collaborative platform, bringing together leading
international partners, technology providers, and
domain experts to co-develop next-generation
products and solutions, with detailed product
engineering, Digital Design & Analytics and loT,
Lightweight materials & life cycle optimizations.

Notably, Trinity-USA few others has shown strong
enthusiasm for this initiative an has offered Texmaco
the opportunity to be part of the GCC, recognizing it
as a significant step towards shaping the future of
rail technology and expanding global
collaborations.

This initiative harnesses Indian talent and global
best practices to create next-generation freight
solutions.

New Business Initiatives

In line with a “complete solutions” approach, your
Company acquired 51% stake in Saira Asia Interiors
Pvt.Ltd., aleaderinrolling stockinteriors.

This strategic move strengthens Texmaco's ability to
offer end-to-end rolling stock packages - from
exteriors tointerior fit-outs.

Sustainability & ESG Initiatives

Your Company deepened its commitment to green
operations through an equity partnership with
Ampin Energy Transition Pvt. Ltd. to set up a 10 MW
open-access solar power projectin Chhattisgarh.

This project will:
® Lower power costs
® Reduce the Urla plant's carbon footprint

e Mark a milestone in Texmaco's long-term ESG
roadmap

Sustainability at Texmaco is not an initiative — it is
embedded in our operations, our strategy, and our

vision for the future.
Infra Rail & Green Energy Division

The Infra Rail & Green Energy Division focused on
contract execution and project closure in FY’'25,
achieving %392 crore in revenue, down from 3448
crore the previous year.

Key highlights:

- Completed the Akhaura-Agartala railway link
(Bangladesh portion) on June 30,2024

- Delays in another major Bangladesh project due
to political disruption

- Focus on large and mid-size tenders to revive
growth

- Strategic efforts underway to resolve claims for
contract extensions and scope changes

Major Targets:

e Subansiri Hydro Project: Final commissioning
expected by Dec 2025

e Mizoram Bridge: Expected completion by June
2025

e Arun lll (Nepal): Fabrication and erection
progressing

e FarakkaHydro:Site workinitiated

Despite headwinds, the division remains focused on
de-risking, cash flow improvement, and core
infrastructure delivery.

Infra Electrical Division

This division recorded all-time high revenue of
%367.08 Crores and EBITA 0f?52.16 Croresin FY'25.

Key achievements:

e Completion of 2x25 kV electrification project
(DallitoRajhara)

@ Ordersworth3467.68 Crin 2x25kV systems

e Diversification into transmission lines (Order of
%353.25 Crfrom MPTCL and CSPTCL)

e Ballastless track laying for Delhi Metro



extension (Majlis Park-R.K. Ashram) (Order
valueZ117 Crore)

e 27kmsoftracklaidthisyear

e Maintenance of 4,000 kms of electrified railway
lines for Indian Railways

This division exemplifies Texmaco's agility in serving
corerail needs while diversifying into adjacent, high-
potential sectors.

Subsidiaries & JointVentures

Texmaco's group structure includes multiple
subsidiaries and joint ventures that contribute
significantly torevenue, reach, and innovation.

A Report on the performance and financial position
of each of the subsidiaries, associate and joint
ventures as included in the Consolidated Financial
Statement of the Company is provided in Form
AOC-1and forms a part of this Annual Report

Subsidiaries include:
i. Texmaco West Rail Ltd.
ii. Saira Asia Interiors Pvt. Ltd.
iii. Texmaco Nymwag Rail & Components Pvt. Ltd.
iv. Texmaco Transtrak Pvt. Ltd.
v. Texmaco Rail Electrification Ltd.
vi. Panihati Engineering Udyog Pvt. Ltd.
vii. Texmaco Rail Systems Pvt. Ltd.
viii. Belgharia Engineering Udyog Pvt. Ltd.
ix. Texmaco Middle East DMCC

During the year, Texmaco West Rail Ltd., Saira Asia Interiors
Pvt. Ltd. and Texmaco Middle East DMCC have become the
subsidiaries of the Company.

Further, Texmaco Defence Systems Pvt. Ltd. has ceased to
be the associate of the Company.

JointVenturesinclude:
i. Touax Texmaco Railcar Leasing Pvt. Ltd.
® 32rake fleet, all under 10-15 year leases

® FY'25leaserentalrevenue:381.33Cr
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e Ordersforover 16 rakesin pipeline

The JV offers Texmaco a strong recurring income
base and strategic marketaccessin private leasing.

ii. Wabtec Texmaco Rail Pvt. Ltd.
e Totalincome:%132.06 Cr(up 33%YoY)
e PBT:?30.94Cr(up68%Y0Y)

@ Supplies of draft gears, receivers, and brake
systemsatscale

@ IR trials of onboard Brake System Health
Monitor (BSHM)in 2025

e Joint development of modern freight car
designfornew IRtenders

This JV brings cutting-edge technology, global
know-how, and domestic execution strength under
oneroof.

R&D Activities

A. Rolling Stock Unit

Texmaco's Design & Innovation Centre is developing
smart, lightweight, loT-enabled wagons in
collaboration with Indian Railways and global
partners.

e ACT3 and BCBFG wagons for food grain
logistics
e Multipurposeflat platforms, digital diagnostics

® Global Capability Centre (with Trinity)
powering advanced engineering

@ Partnership with Nevomo (Europe) to explore
MagRail for high-speed linear propulsion

Texmaco's R&D is transforming the rail freight
landscape by blending indigenous innovation with
global excellence.

B. Steel Foundry Unit

Recognized by DSIR, the R&D centre delivered:
® Greensand conversion for sustainability

e CMSCrossingsforIR (passed RDSO tests)
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e High-tensile export-grade couplers and
knuckles

e Digitaltoolsfordimensional precision
® Sandreclaimerstoreduce raw material use

e Collaborations with Sampyo (Korea) and
Wabtec

e New product pipeline: tight lock couplers, GET
castings, high-speed bolsters

The Foundry is becoming a center of global-grade
metallurgical innovation for freight safety and
performance.

IT Services

Texmaco's IT team achieved major modernization
milestones:

e Migrationto Oracle Fusion cloud-based ERP

e Deployment of cybersecurity and email
protectiontools

e Stability, efficiency, and resilience upgrades
across systems

Technology is being leveraged not just to support,
buttodrive performance and secure growth.

Corporate Social Responsibility

Your Company maintains an unwavering dedication
to community service and human welfare. This
commitment manifests through strategic
partnerships with neighbouring communities via
comprehensive CSR initiatives spanning Education,
Health, Sports, Environment, and Women
Empowerment.

Through the Texmaco Neighbourhood Welfare
Society, your Company runs a state-of-the-art
Health & Wellness Hub offering physiotherapy, yoga,
alternative medicine, and gym facilities to the
community.

FY’25 CSR highlights:

@ Promotion of sports among rural/
underprivileged youth

e Support to cancer and cerebral palsy
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organizations

® School repair, water coolers at railway stations,
drainage improvements

CSR at Texmaco is rooted in compassion, inclusion, and
action-making arealimpact beyond business.

The Company has in place a policy on Corporate Social
Responsibility. The weblink for accessing such policy is
https://www.texmaco.in/ wp-content/uploads/2023/
01/CSR_POLICY TEXRAIL.pdf.

The Annual Report on CSR activities is enclosed as
Annexure A and forms a part of this Report.

GREEN INITIATIVE

Your Company remains steadfast in its commitment to
minimize its carbon foot prints and continues to embrace a
sustainability initiative with the aim of going green and
minimising the repercussion on the environment. Your
Company had already adopted the green initiative by
dispatching the Annual Report, Notices, other
communications, etc., through e-mail to its Shareholders,
whose e-mail address are registered with relevant
Depository Participants / RTA / Company. Shareholders
who have not registered / updated their e-mail addresses
are requested to support this initiative by registering /
updating their e-mail address for receiving Annual Report,
Notices, other communications, etc. through e-mail. The
Ministry of Corporate Affairs (MCA'") and the Securities and
Exchange Board of India had issued relaxations from
sending printed copy of Annual Report, Notice of the
Annual General Meeting ('AGM"), etc. to the Shareholders
forthe AGMto be heldinthe year2025.

With objective of supporting the Green Initiative and in
view of the above-mentioned relaxations, your Company
is dispatching the Annual Report & Notice of the AGM
along with other documents required to be annexed
thereto to the Shareholders through e-mail at their
registered e-mail address. Such documents are also
available on the website of the Company at
www.texmaco.in


https://www.texmaco.in/wp-content/uploads/2024/11/CSR_POLICY_TEXRAIL.pdf
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Further, those Shareholders who have not yet registered
their e-mail address are requested to follow the procedure
as mentioned in the Note to the Notice calling AGM to
receive the Annual Report & the Notice of the AGM and
other documents relating thereto through electronic
mode and to enable their participationinthe AGM.

PARTICULARS OF EMPLOYEES

The number of employees as at 31" March 2025 was 1964.
In terms of the provisions of Section 197(12) of the Act,
read with Rules 5(2) & 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, a
statement showing the names and other particulars of the
employees drawing remuneration in excess of the limits
set out in the said rules is enclosed as Annexure B and
forms part of this Report.

Disclosures pertaining to remuneration and other details
asrequired under Section 197(12) of the Act read with Rule
5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are enclosed as
Annexure Cand forms part of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO

Disclosures relating to Conservation of Energy, Technology
Absorption, Foreign Exchange Earnings and Outgo as
required under Section 134(3)(m) of the Act, read with Rule
8 of the Companies (Accounts) Rules, 2014, are enclosed as
Annexure D and forms a part of this Report.

BOARD OF DIRECTORS AND KEY MANAGERIAL
PERSONNEL
Meetings of the Board

During the year under review, 7 (Seven) Board Meetings were
held on the following dates:

o 19" April 2024 o 25" October 2024
o 16" May 2024 e 31" January 2025
o 25" July 2024 o 25" March 2025

o 13" August 2024
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Criteria for Appointment of Directors and
Remuneration Policy

The Nomination and Remuneration Committee has
approved the criteria to determine the appropriate
characteristics, skills and experience for the Board as a
whole and its individual members with the objective of
having a Board of eminent qualified professionals,
entrepreneurs with diverse backgrounds and experience
in business, governance, education and public service.The
criteria include the matrix of skills / expertise /
competencies as specified by the Board for identifying
individuals to serve asa Director on the Board.

Your Company has in place a well-defined Remuneration
Policy for Directors, Key Managerial Personnel and other
employees of the Company. The Nomination and
Remuneration Committee periodically reviews the policy
to ensurethatitis aligned with the requirements under the
applicable laws. During the year, there has been no change
inthe policy.

The policy ensures equity, fairness and consistency in
rewarding the employees on the basis of performance
against set of objectives. The policy is available on the
Company's website. The weblink for accessing such policy
is https://www.texmaco.in/wp-content/uploads/2023/
01/REMUNERATION POLICY TexRail.pdf

Changein Directors and Key Managerial Personnel
Re-appointment:

During the year, the Board of Directors on the
recommendation of Nomination and Remuneration
Committee, had approved the re-appointment of
Mr Partha Sarathi Bhattacharyyaw.e.f 1"January 2025 asan
Independent Director of the Company.

The aforesaid re-appointment was approved by the
shareholders by way of Postal Ballot.
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Appointments and Re-designation:

The Board of Directors on the recommendation of the
Nomination and Remuneration Committee, has approved
the appointments of Mr Hemant Bangur, w.e.f 16" May
2024 and Mr Marco Philippus Ardeshir Wadia w.e.f
30" December 2024 as Independent Directors of the
Company.

The aforesaid appointments were approved by the
Shareholders by way of Postal Ballot.

Mr Sandeep Kumar Sultania is appointed as the Company
Secretary & Compliance Officer of the Company w.e.f.
1% April 2025 in place of Mr Kishor Kumar Rajgaria, who is
redesignated as the CFO of the Company w.ef. 1% April
2025.

Resignations:

During the year, Mr Amitabha Guha has resigned as
Independent Director of the Company w.e.f. 1% October
2024,

Mr Hemant Bhuwania, CFO ceased to hold office w.e.f.
close of business on 31" March 2025 in view of his
resignation from the Company.

Cessation:

During the year, Mr. D.R. Kaarthikeyan, ceased to hold
office as Independent Director of the Company w.e f. close
of business on 3" September 2024, upon completion of his
tenure as approved by the Shareholders.

Retirebyrotation:

Mr. Indrajit Mookerjee and Mr. Sudipta Mukherjee,
Executive Directors, retire by rotation and being eligible,
have offered themselves for re-appointment at the
ensuing AGM of the Company.

Proposed Re-appointments:

The present tenure of Mr S. K. Poddar and Mr A. K. Vijay
expires on 24" September 2025 & 31" December 2025
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respectively and the Board of Directors on the
recommendation of the Nomination and Remuneration
Committee has approved the re-appointments of Mr S. K.
Poddar as the Executive Director & Chairman for a period of
5 (five) years with effect from 25" September 2025 and
Mr A. K. Vijay as the Executive Director for a period of
1(one)yearw.e.f. 1" January 2026.

The above recommendations of the Board are being
placed at the ensuing AGM for the approval of the
Shareholders.

Board Evaluation

Your Company has in place a Policy for performance
evaluation of the Board, Committees of the Board and
individual Directors, by fixing certain criteria, duly
approved by the Nomination and Remuneration
Committee and adopted by the Board. The criteria for the
evaluation includes their functioning as Members of the
Board or Committees of the Board, execution and
performance of specific duties, etc.

A structured questionnaire, which cover various aspects of
the Board functioning such as Director's strength and
contribution, specific duties, obligations, etc. evolved
through discussions within the Board, has been used for
this purpose. Further, on the basis of performance review
by Independent Directors at their meeting held on
19"March 2025 and recommendations of the Nomination
and Remuneration Committee, a process of evaluation was
followed by the Board for its own performance and that of
its Committees and individual Directors. Furthermore, the
evaluation of the Independent Directors was performed
by the Board. The evaluation criteria comprised assessing
the various parameters including oversight and
effectiveness of the Board, performance of the Directors,
expertise /skills / competencies as possessed by the
Directors in the context of the business of your Company,
contribution to the strategic planning, etc.

Further, the Board ensured that the evaluation of Directors
was carried out without the participation of the Director
who was subject to evaluation.



Declaration by Independent Directors

AllIndependent Directors of your Company have given the
declaration that they meet the criteria of independence as
laid down underthe Actand Listing Regulations.

The Board of Directors of your Company took on record the
declaration submitted by the Independent Directors after
undertaking due assessment of their independence from
the Management. The Independent Directors of your
Company have also confirmed their registration with the
Independent Directors' databank maintained by the
Indian Institute of Corporate Affairs. The Independent
Directors will undertake the proficiency test, as may be
required, under the Companies (Appointment and
Qualification of Directors) Rules, 2014.

The Board is of the opinion that all the Independent
Directors possess the requisite integrity, expertise and
experience (including proficiency) to fulfil their duties to
actassuch.

AUDIT COMMITTEE AND AUDITORS
Composition of Audit Committee

The composition of the Audit Committee is provided in the
Report on Corporate Governance as attached to this
Report.

Statutory Auditors

Atthe 24" AGM held in the year 2022, Messrs L. B. Jha & Co.,
Chartered Accountants, Statutory Auditors of the
Company, were appointed by the Shareholders to hold the
office as such from the conclusion of 24" AGM until the
conclusion of 29" AGM of the Company.

Cost Auditors

Your Company has appointed Messrs DGM & Associates,
Cost Accountants, for conducting the Cost Audit for FY'25
in terms of the provisions of the Act and the Companies
(CostRecordsand Audit) Rules, 2014.
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The Board on the recommendation of the Audit
Committee, at its Meeting held on 16" May 2025 has
approved the re-appointment of Messrs DGM &
Associates, Cost Accountants (Firm Registration No.
000038), as the Cost Auditors to conduct the Audit of the
Cost Records of the Company for the FY'26 at a
remuneration of ¥2,70,000 (Rupees Two Lakh Seventy
Thousand) plus applicable taxes and out -of-pocket
expenses. The proposal for the ratification of the
remuneration payable to Messrs DGM & Associates is
being placed at the ensuing AGM for the approval of
Shareholders.

In terms of the provisions of Section 148 of the Act read
with the Companies (Cost Records and Audit) Rules, 2014,
your Company is required to maintain cost records and
accordingly, such accounts and records are made and
maintained.

Secretarial Auditors

Your Company has appointed Messrs S. R. & Associates,
Practicing Company Secretaries, to conduct the Secretarial
Audit of the Company for FY'25 in terms of the provisions of
the Act & the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 and the Listing
Regulations.

The Secretarial Audit Report in Form MR-3 is enclosed as
Annexure E and forms a part of this Report.

Further, in terms of the provisions of Section 204 of the Act
read with the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 along with Regulation 24A
of the Listing Regulations, the Board of Directors of your
Company has appointed Messrs S. R. & Associates, Practicing
Company Secretaries (Firm Registration No: P2008WB016700)
as the Secretarial Auditors of the Company for a period of
5 (five) consecutive years from the financial year 2025-26 till
the financial year 2029-30. The proposal for the appointment
of Messrs S. R. & Associates, Practicing Company Secretaries as
the Secretarial Auditors is being placed for approval of the
Shareholders of the Company at the ensuing AGM.

Messrs S. R. & Associates, Practicing Company Secretaries is a
Peer Reviewed Firm and meets the eligibility criteria
mentioned under Regulation 24A of the Listing Regulations.
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Whistle-Blower Policy

The details on the Whistle Blower Policy are provided in the
Report on Corporate Governance as attached to this
Report.

INTERNAL FINANCIAL CONTROLS AND RISK
MANAGEMENT

The Company maintains a robust system of internal
controls, that is appropriate for the nature and scale of its
operations. The designated system ensures that all
transactions are authorised, recorded and reported
correctly and assets are safeguarded and protected
against loss from unauthorised use or disposition. In
addition, there are operational and fraud risk controls,
covering the entire spectrum of internal financial controls,
aligned with the size and the nature of the Company's
operations.

The Audit Committee periodically reviews the internal
control system to ensure that it remains effective and
aligned with the business requirements of your Company.

The Company's Risk Management objectives include
monitoring and reviewing its Risk Management Plan,
which involves identifying and addressing various
elements of risk. The Company has established a Risk
Management Policy and a comprehensive framework to
mitigate potential losses from systematicissues. This Policy
encompasses processes for risk assessment, identication
of both internal and external risks, including cyber security
risks, and outlines detailed procedures for risk evaluation
and mitigation. The Risk Management Committee
periodically reviews the Policy to ensureits effectiveness.

Your Company is having a Risk Management Committee
('RMC') duly constituted by the Board of Directors of the
Company. The composition of the RMC is provided in the
Reporton Corporate Governance which forms a part of this
Report

DISCLOSURES

(@) There has been no change in the nature of business of
the Company during the yearunder review.
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(b) There are no significant and material orders passed by
the Regulators / Courts / Tribunals that would impact
the going concern status of the Company and its
future operations.

(c) There are no material changes and commitments
affecting the financial position of the Company which
have occurred between the end of financial year and
the date of thisReport.

(d) The Reports of the Statutory, Secretarial, Cost and
other Auditors do not contain any qualification /
modification and hence no explanationis required.

(e) Duringtheyear, the Board of Directors had approved:

e withdrawal of Scheme of Arrangement and
Demerger of Texmaco Rail & Engineering Limited
and Belgharia Engineering Udyog Private Limited
which was earlier approved by the Board of
Directors atits Meeting held on 14" October2023;

e scheme of Amalgamation of Texmaco West Rail
Limited, a wholly owned subsidiary of the
Company with the Company and their respective
shareholders, subject to receipt of necessary
approvals including from jurisdictional National
Company Law Tribunal and the shareholders and
creditors of the companies involved in the
Scheme;

® scheme of Arrangement between the Company
and Belgharia Engineering Udyog Private Limited,
a wholly owned subsidiary of the Company and
their respective shareholders and creditors for
transfer of the Transferred Undertaking
comprising the Infra — Rail & Green Energy Division
on slump exchange basis subject to receipt of
necessary approvals including from Stock
Exchanges, jurisdictional National Company Law
Tribunal and the shareholders and creditors of the
companiesinvolvedinthe Scheme.

(f) During the year, the Board of Directors had approved
the alteration of the Object Clause of the
Memorandum of Association of the Company in order



(9)

(h)

(i)

to enable the Company to enter into newer fields of
upcoming opportunities in real estate segment from
time to time. The said alteration was approved by the
shareholders by way of Postal Ballot.

Share Capital

During the year, there was no change in the
share capital of the Company. The Paid up share
capital of the Company as at 31" March 2025 was
%39,94,67,302.

Raising of funds by issuance of Convertible
Warrants

During the year, your Company has allotted 77,72,020
Convertible Warrants i.e 38,86,010 Convertible
Warrants each to Samena Green Ltd & Adventz Finance
PvtLtd on 12" April 2024 by way of preferential issue at
a price of 193 per warrant upon receipt of 25% of
consideration. The remaining 75% of the
consideration will be paid at the time of conversion of
warrants into equity shares anytime within eighteen
monthsfrom the date of allotment.

Deposits

During the FY'25, the Company has not accepted any
Depositunder the provisions of the Act.

Disclosures under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

Your Company has in place an Internal Complaints
Committee ('ICC"), formed in accordance with the
provisions of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act,
2013 and the Rules framed thereunder to promote safe
& healthy working environment and to redress
complaints received regarding sexual harassment.The
ICCmeetsatregularintervals.

Further, your Company has a Policy on prevention of
Sexual Harassment in accordance with the said Act
andRules.

Corporate Overview Statutory Reports Financial Statements

During the year, no complaint was received by the ICC.

(j) Disclosure with respect to compliance of
Secretarial Standards

The Company has duly complied with the necessary
requirements of the Secretarial Standards relating to
Board Meetings and General Meetings, as issued by
the Institute of Company Secretaries of India.

OTHERINFORMATION
Annual Return

The copy of the Annual Return in the prescribed format is
available on the website of the Company. The weblink for
accessing Annual Return is: https://www.texmaco.in/wp-
content/uploads/2025/08/AR2425.pdf

Dividend Distribution Policy

Your Company has in place a Dividend Distribution Policy
in line with the requirements of the Listing Regulations.
During theyear, there has been no changein the policy.

The web link for accessing such policy is: https://
www.texmaco.in/wp-content/uploads/2023/01/
Dividend Distribution Policy.pdf

Corporate Governance

Report on Corporate Governance along with certificate
from Statutory Auditor confirming compliance of
conditions of Corporate Governance pursuant to the
Listing Regulations is enclosed as Annexure F and forms a
partofthis Report.

Business Responsibility & Sustainability Report

Business Responsibility & Sustainability Report pursuant to
the Listing Regulations is enclosed as Annexure G and
forms a part of this Report.

Particulars of Loans, Guarantees and Investments

The details of Loans, Corporate Guarantees and
Investments made during the financial year under the
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provisions of Section 186 of the Act have been disclosed in
thefinancial statements of the Company.

Related Party Transactions

All related party transactions took place during the FY'25
were entered in the ordinary course of business and on
arm'slength basis.

An omnibus approval from the Audit Committee for the
financial year is obtained for the transactions which are
repetitive in nature. All related party transactions are
reported to and approved by the Audit Committee / Board.
The details of such transactions were also placed before
the Audit Committee and the Board for their review, on a
quarterly basis. During the year, there was no material
related party transaction entered into by the Company and
assuchdisclosurein Form AOC-2is not required.

The Company has in place a policy on dealing with related
party transactions and the same is disclosed on the
Company's website. The web link for accessing such policy
is: https://www.texmaco.in/wp-content/uploads/
2023/01/RPTP.pdf

DIRECTORS' RESPONSIBILITY STATEMENT U/S 134 (5)
OF THE COMPANIES ACT, 2013

Your Directors state that:

(@) inthe preparation of the Annual Financial Statements
for the financial year ended 31" March 2025, the
applicable accounting standards had been followed
along with proper explanation relating to material
departures;
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(b) relevant accounting policies are applied consistently
and the judgments and estimates made 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 forthat period;

(c) proper and sufficient care had been taken for the
maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2013 for safeguarding the assets of the Company and
for preventing and detecting fraud and other
irregularities;

(d) the Annual Financial Statements of the Company have
been prepared on agoing concern basis;

(e) they had laid down internal financial controls to be
followed by the Company and that such internal
financial controls are adequate and were operating
effectively;and

(f) they had devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems were adequate and operating
effectively.

For and on behalf of the Board

S. K. Poddar
Chairman

Dated: 16" May 2025
Place: Kolkata
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ANNEXURE -A
Annual Report on Corporate Social Responsibility (CSR)

[Pursuant to clause (0) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 8 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014]

1.  Briefoutline on CSRPolicy of the Company.

Our comprehensive CSR framework operates under the strategic guidance of a robust policy structure, with
dedicated oversight provided by the CSR Committee. This Committee has been duly constituted and formally
approved by the Board of Directors in full compliance with Section 135 of the Companies Act, 2013.The detailed CSR
policyis available for stakeholder reference on the Company's official website.

Anchored by our fundamental commitment to sustainable social impact, the Company continues to demonstrate
excellence in corporate citizenship. During the reporting period, we have strengthened our community engagement
initiatives, reinforcing our dedication to meaningful social transformation through strategic interventions and
measurable outcomes.

2. Composition of CSR Committee:
Sl. | Name of Directors Designation / | Number of meetings of | Number of meetings
No. Nature of CSR Committee held of CSR Committee
Directorship during the year attended during the
year
1. | Mr. Indrajit Mookerjee, Executive Director |  Chairperson 2 2
2. | Mr. Utsav Parekh, Independent Director Member 2 2
3. | Mr. AK.Vijay, Executive Director Member 2 2

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company.

The weblink foraccessing the composition of CSR Committeeis:

https://www.texmaco.in/wp-content/uploads/2024/04/TexRail Committee Composition.pdf

The weblink foraccessing CSR Policy & projects approved by the Boardis:

https://www.texmaco.in/wp-content/uploads/2024/11/CSR_POLICY TEXRAIL.pdf

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried outin pursuance
of sub-rule (3) of rule 8, ifapplicable: N.A.

5.  (a) Averagenetprofitofthe companyas persection 135(5)-37,784.72 Lakhs
(b) Two percentofaverage net profit of the company as per section 135(5) -3 155.69 Lakhs
(c) Surplusarising out of the CSR projects or programmes or activities of the previous financial years- NIL
(d) Amountrequired to be set-off for the financial year, ifany -¥ 18.86 Lakhs

(e) Total CSRobligationforthefinancial year (b+c-d)-%136.83 Lakhs
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380.90 Lakhs

Total Amount Spent
for the Financial Year.
(in%)

3 80.90 lakhs

Annual Report 2024-25

Amountspentin Administrative Overheads — NIL

CSRamount spent or Unspent forthe Financial Year—

AmountspentonImpact Assessment, if applicable — NIL

Totalamount spentforthe Financial Year (a+b+c)- ¥80.90 Lakhs

Amount Unspent (in <)

Amount spent on CSR projects (both ongoing project and other than ongoing project):

Total Amount transferred to
Unspent CSR Account as per
section 135(6). (in<)

Amount transferred to any fund specified under Schedule
VIl as per second proviso to section 135(5).

Amount

¥ 58.50 Lakhs

Date of transfer

30.04.2025

Name of
the Fund

Amount Date of transfer

N.A.

(f)

Excessamount for set-off,ifany — ¥2.57 lakhs

SI. No. | Particular Amount (X in lakhs)

i Two percent of average net profit of the company as per section 135(5) 136.83"

i Total amount spent for the Financial Year 139.40°

iii Excess amount spent for the financial year [(ii)-(i)] 2,57

iv Surplus arising out of the CSR projects or programmes or activities

of the previous financial years, if any -
v Amountavailable for set off in succeeding financial years [(iii)-(iv)] 2.57
‘Net of excess contribution 0fZ18.86 Lakhs from previous year set-off in the current financial year.
"including ¥58.50 Lakhs transferred to Unspent CSR Account.
7. Details of Unspent CSRamount for the preceding three Financial Years:
(1 (2) (3) (4) (5) (6) )] (8)
Sl. No. | Preceding Amount Balance Amount Amount.transferred Leliend Amount Deficiency,
. . . . as specified under Schedule .. q
Financial | transferredto | Amountin spentin the - d isot remaining to be if any
Year. Unspent CSR | Unspent CSR Financial as p.er secon proylso ° spentin
sub-section (5) of section 135, .
Account under | Account under Year if succeeding
section 135 (6) | section 135 (6)| (<in lakhs) frany. Financial Years.
(% in lakhs) (% in lakhs) Amount Date of (in%)
(% in lakhs) transfer
NIL
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Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: No

If Yes, enterthe number of Capital assets created/ acquired: N.A.

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount
spentin the Financial Year:

Sl. No. Short particulars of | Pincode of | Dateof | Amountof | Details of entity/ Authority/ beneficiary of

the property or asset | the property | creation | CSR amount the registered owner
(s) [including or asset(s) spent CSR Name Registered
complete address and . .
) Registration address
location of the :
Number, if
RECRER applicable

(m (2 (3) (4) (5) (6)
NIL

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5) of
the Act.

During the FY'25, the Company had spent %80.90 Lakhs on various CSR projects. The unspent balance of
758.50 Lakhs is towards ongoing projects and has been transferred to unspent CSR Account on 30" April 2025. This
balance amount will be spentin accordance with the provisions of the Act.

S. K. Poddar Indrajit Mookerjee
Chairman Chairman of CSR Committee

31



Texmaco Rail & Engineering Ltd.

(1)

Name

Top Ten Employees in terms of Remuneration dra

(2)

Designation

moreperannum /% 8,50,000 ormore per month

(3)

Age
(Years)

Annual Report 2024-25

ANNEXURE -B

[Particulars of employees under Section197 (12) of the Companies Act, 2013 read with Rule 5(2) & 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

(4)

Remuneration

®)

(5)

Qualifications

(6)

Experience
(Years)

(7)

Date of
Commencement of
Employment

(8)

Previous
Employment

wn/Employedthroughouttheyear/part oftheyear and in receipt of remuneration aggregating ¥ 1,02,00,000 or

1. Poddar Saroj Kumar Executive 79 4,89,51,483 B.Com (Hons) 56 01-01-2006 M/s. Poddar Heritage
Chairman Investments Limited
Executive
2. Kamath Udyavar Vittal Director 60 420,43,100 B.E.(Electrical) 38 01-04-2017 M/s. Square
(on Merger of Bright Automation
power into the Company)
3. Mukherjee Sudipta Managing Post Graduate in ) )
Director 50 2,01,84,873 M 27 01-06-2023 M/S.Tltaga‘rh‘Ran
anagement Systems Limited
i i . . M/s. Lorch Welding
4 Mookerjee Indrajit Exec'utlve D'|rector & 77 1,77,47,531 B.Tech (Hons) 53 02-04-2020 Products Private
Vice Chairman Limited
5. Kela Damodar Hazarimal Corporate M/s. Hindusthan
Advisor 84 1,68,30,800 B.E. (Metallurgy) 59 14-11-2000 Engineering &
Industries Limited
6. Hemant Bhuwania Chief Financial cA M/s. Price
Officer 40 1,15,77,854 18 01-03-2011 Waterhouse Coopers
7.Vijay Ashok Kumar £ } 72 M/s. Hindusthan
X'eCutIVe 1,14,75,397 CACS 48 17-10-2001 Engineering &
Director Industries Limited
8. Bhatlekar Bhaskar Nitin Chief Procurement 53 94,40,909 B.Tech 23 M/s. Greaves Cotton
Officer (Mechanical) 16-08-2022 Ltd.
Chief O . Chartered
9. Kottawar Dattatraya Offcor fpe;‘t'"g. |58 89,89,992 Engineer & 38 27-06-2017 M/s. Atkins Global UK
Arvind cer—Dr'1 ra- ectrica Electrical &India
ivision Engineering
10. Avijit Mitra Chief Executive 58 88,22,048 Mechanical
Officer - Steel Engineer, Foundry 33 19-10-2021 M/s. Ashok Iron
Foundry Technology

Notes:

1. Remuneration as shown above includes Salary, House Rent, LTA, Medical Benefits, Bonus, Performance / Variable pay, Contribution to Provident Fund, Superannuation Fund, etc.
as perthe Company'srules;

LA woN
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MrAkshay Poddar is the son of Mr SarojKumar Poddar;

Othertermsand conditions as perthe Company's rules.

Employees named above are Whole-time/ contractual employees of the Company

Except MrS.K. Poddar, none of the employees mentioned above holds more than 2% of the Equity Shares of the Company along with their spouse and dependent children;



ANNEXURE - C
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Statutory Reports

Financial Statements

[Disclosure relating to remuneration as required under Section197 (12) of the Companies Act, 2013
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,2014]

a.  The ratio of remuneration of each of the Directors and Key Managerial Personnel to the median remuneration of the
employees of the Company for the financial year ended 31* March 2025 is as below:

Sl. No. | Name of Directors/KMP | Designation Ratio of Increase in
Remuneration remuneration
to Median over previous
Remuneration of all Financial
the employees Year (in%)
i Mr S. K. Poddar Executive Chairman 124:1 19.61
i Mr Indrajit Mookerjee Executive Director & Vice Chairman 45:1 42.01
iii Mr Sudipta Mukherjee Managing Director 51:1 12.50
iv Mr U.V. Kamath Executive Director 106:1 98.50
v Mr A. K. Vijay Executive Director 29:1 7.50
Vi Mr D. R. Kaarthikeyan Independent Director 1:1
Vii Mr Utsav Parekh Independent Director 3:1 NL.A. (Sitting
viii | MrP.S.Bhattacharyya Independent Director 2:1 Fees &
ix | MrVirendra Sinha Independent Director 2:1 Commission
X | MsRusha Mitra Independent Director 2:1 was paid in
xi | MrHemant Bangur’ Independent Director 1:1 terms of the
Xii Mr Marco Philippus provisions of
Ardeshir Wadia® Independent Director 1:1 the Act)
xiii | Mr Akshay Poddar Non-executive & Non-Independent Director 2:1
xiv | Mr Amitabha Guha® Independent Director 1:1
xv | MrHemant Bhuwania” Chief Financial Officer 29:1 44.09
XVi Mr K. K. Rajgaria Company Secretary 21:1 21.94
b. The percentage increase in the median remuneration of employees in the financial year ended
March 2025 17.30%
The number of permanent employees on the Company as at 31" March 2025: 1964
d. Median Remuneration and Average Remuneration of all employees have increased by: 17.30% and 12.94% respectively.
In order to ensure that remuneration reflects Company's performance, the variable pay is linked to organization and
business unit's performance, apart from individual performance.
e. The remuneration of the Directors, KMP and other employees is in accordance with the Remuneration Policy of the
Company. The same can be accessed on the website of the Company at the link:
https://www.texmaco.in/wp-content/uploads/2023/01/REMUNERATION POLICY TexRail.pdf

"Ceased w.e.f. 3 September 2024

* Appointed w.e.f. 16" May 2024

¢ Appointed w.e.f. 30" December 2024
* Resigned w.e.f. 1 October 2024

" Resigned w.e.f. 31" March 2025
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ANNEXURE-D

[Information as per Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014]

(A) Conservation of energy -

(a)

(o]

vi.
Vii.

viii.

the steps taken or impact on conservation of energy: The Company has implemented comprehensive energy
conservation strategies to minimize greenhouse gas emissions and align with sustainable practices. Key initiatives
include:

Deployment of LED lighting systems across all office premises and manufacturing facilities to reduce electricity
consumption

Installation and commissioning of Power Factor Improvement Systems throughout the operational year to optimize
electrical efficiency

Ongoing transition toward renewable energy sources with planned solar power installations at manufacturing units

the steps taken by the Company for utilising alternate sources of energy: The Company has made significant progress in
adopting renewable energy solutions:

Successfully commissioned a 50KW rooftop solar panel system at the Corporate Office, which is operating effectively
and contributing to the facility's energy requirements

Executed agreements for the establishment of a 10 MW open-access solar power plant in Chhattisgarh, representing a
substantial commitmentto renewable energy generation

These initiatives demonstrate the Company's dedication to environmental stewardship while reducing operational
coststhrough sustainable energy practices.

The capitalinvestment on energy conservation equipments:
Installed 2500KVA at 11 KV Transformer & PCC Panel to shift the load from over loaded otherTransformers.
Installed 1600 KVA at 11 KVTransformer & PCC Panel for Flash Butt Welding Machine

Two nos. 11KV/ 650KVA Transformer installed and commissioned. All Electrical heat treatment furnaces have been put/
connected with 440V bus

Installation of new VCBs with Microprocessor based Control system.

Replacement of old power cables with new XLPE cable to minimize Distribution Losses

Installation of Fix Capacitor Banks along with Large Motors to improve Power Factor and Efficiency of equipment.
Efficiency improvements with utilization of high efficiency motors and equipments.

Implementation of recommendations of Energy auditor.

(B) Technology absorption-

the efforts made towards technology absorption and the benefits derived like product improvement, cost reduction,
product development orimport substitution: The Company operates anin-house Research & Development Centre that
has received formal recognition from the Department of Scientific & Industrial Research under the Ministry of Science &
Technology, Government of India. Throughout the year, the R&D Centre successfully executed multiple projects focused
on developing new products and enhancing existing product lines. These technology absorption efforts have
contributed to product improvements, cost optimization, accelerated product development cycles, and reduced
dependence onimports, thereby strengthening the Company's competitive position and operational efficiency.

in case ofimported technology (imported during the last three years reckoned from the beginning of the financial year)
N.A.

the expenditure incurred on Research and Development - NIL

(C) Foreign exchange earnings ¥19,186.01 Lakhs and outgo ¥15,111.68 Lakhs
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ANNEXURE - E
Form No. MR-3

SECRETARIAL AUDIT REPORT

FORTHE FINANCIAL YEAR ENDED 31.03.2025

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To
The Members
Texmaco Rail & Engineering Limited

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by TEXMACO RAIL & ENGINEERING
LIMITED (hereinafter called the 'Company'). The Secretarial
Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended on
31*March, 2025 complied with the statutory provisions listed
hereunderand also that the Company has maintained proper
Board-processes and Compliance-mechanism in place to the
extent, in the manner and subject to the reporting made
hereinafter:

We have examined books, papers, minute books, forms and
returns filed and other records maintained by TEXMACO
RAIL & ENGINEERING LIMITED for the financial year ended
on 31" March, 2025 according to the provisions of the
following, in sofarasthey are applicable to the Company:

1. The Companies Act, 2013 ('the Act’) and the rules made
thereunder;

2. The Securities Contract (Regulation) Act,1956 ('SCRA)
andtherules madethereunder;

3. TheDepositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

4. The Foreign Exchange Management Act, 1999 and the
Rules and Regulations made there under to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowing;

5. The following Regulations prescribed under the
Securities and Exchange Board of India Act, 1992 ('SEBI
Act'):

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

¢)  TheSecuritiesand Exchange Board of India (Issue
of Capital and Disclosure Requirements)
Regulations, 2018;

d) The Securities and Exchange Board of India
(Share Based Employees Benefits and Sweat
Equity) Regulations, 2021;

e) The Securities and Exchange Board of India
(Registrar to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act,
2013 and dealing with client;

6. The following other laws specially applicable to the
Company:-

a) Factories Act, 1948 read with Rules;
b) Industrial Dispute Act, 1947 read with Rules;
c¢) Environment (Protection) Act, 1986 read with Rules;

We have also examined compliance with the applicable
Clauses/Regulations of the following:

(i)  Secretarial Standards issued by The Institute of
Company Secretaries of India;

(ii) The SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc.,, mentioned above.
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We further reportthat:

e the Board of Directors of the Company is duly
constituted with proper balance of Executive Directors,
Non - Executive Directors and Independent Directors.
There were no changes in the composition of the Board
of Directors that took place during the period under
review except for the appointments of Mr Hemant
Bangur and Mr Marco Philipus Ardeshir Wadia as
Independent Directors of the Company w.e.f. 16" May
2024 and 30" December 2024 respectively. Further,
Mr Amitabha Guha, Independent director had resigned
w.e.f. 1"October 2024.

® during the year, Mr D. R. Kaarthikeyan ceased to be an
Independent Director of the Company w.e.f close of
business on 3“ September 2024 in view of completion of
his tenure. Further, Mr P. S. Bhattacharyya was
re-appointed as an Independent Director of the
Company for a period of 5 (five) years w.e.f. 1" January
2025.

® during the year, Mr Hemant Bhuwania, CFO had
resigned w.e.f. close of business on 31" March 2025.
Further, Mr. Kishor Kumar Rajgaria, Company Secretary
& Compliance Officer was re-designated as the CFO of
the Company w.e.f. 1"April 2025 and Mr. Sandeep Kumar
Sultania was appointed as the Company Secretary &
Compliance Officer of the Company w.e.f. 1% April 2025.

@ adequate notice is given to all directors to schedule the
Board Meetings, Agenda and detailed Notes on Agenda
were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and
clarifications on the agenda items before the Meeting
and for meaningful participation atthe Meeting.

® unanimously/ majority decision is carried through while
the dissenting member's views are captured and
recorded as part of the minutes.

We further report that during the year under review, the
Board of Directors at its Meeting held on 31 January 2025
had approved:

- withdrawal of Scheme of Arrangement and
Demerger of Texmaco Rail & Engineering Limited
and Belgharia Engineering Udyog Private Limited
which was earlier approved by the Board of
Directors atits Meeting held on 14" October 2023;

- scheme of Amalgamation of Texmaco West Rail
Limited, a wholly owned subsidiary of the
Company with the Company and their respective
shareholders, subject to receipt of necessary
approvals including from jurisdictional National
Company Law Tribunal and the shareholders and
creditors of the companiesinvolvedin the Scheme;

- scheme of Arrangement between the Company
and Belgharia Engineering Udyog Private Limited, a
wholly owned subsidiary of the Company and their
respective shareholders and creditors for transfer
of the Transferred Undertaking comprising the
Infra — Rail & Green Energy Division on slump
exchange basis subject to receipt of necessary
approvals including from Stock Exchanges,
jurisdictional National Company Law Tribunal and
the shareholders and creditors of the companies
involved in the Scheme.

We further report that during the year under review, the
Company has allotted 77,72,020 convertible warrants at a
price of ¥ 193 each by way of preferential issue upon receipt
of payment of 25% of the consideration of the warrants.

We further report that during the year under review, the
Company has altered its Objects Clause and amended the
Memorandum of Association.

We further report that during the year under review,
M/s. Texmaco Defence Systems Private Limited ceased to be
anassociate of the Company.

We further report that there are adequate systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

For S R & Associates
Company Secretary

Partner
Unique Code of Partnership Firm: P2008WB016700

Name of Company Secretary in Practice: GEETA ROY CHOWDHURY

Place : Kolkata
Dated : 16" May 2025

Membership No: FCS: 7040; C.P. No.: 7741
Unique Code of Number: 12007WB599800
Peer Review Cert No :- 2444/2022

UDIN: FO07040G000358261

Note: Thisreportisto beread with Annexure which forms an integral part of thisreport.
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Annexure

The Members
Texmaco Rail & Engineering Limited

Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to
expressan opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes and practices we followed provide a reasonable
basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events, etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations and standards is the
responsibility of management. Ourexamination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For S R & Associates
Company Secretary

Partner
Unique Code of Partnership Firm: P2008WB016700

Name of Company Secretary in Practice: GEETA ROY CHOWDHURY
Membership No: FCS: 7040; C.P. No.: 7741
Unique Code of Number: 12007WB599800

Place : Kolkata Peer Review Cert No :- 2444/2022
Dated: 16" May 2025 UDIN: FO07040G000358261
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ANNEXURE - F
Report on Corporate Governance

Company's philosophy on Code of Governance: -

The core values of the Company's Corporate Governance are transparency, professionalism, accountability, customer focus,
teamwork, quality, fairness and social responsibility.

Your Company is committed to fulfil these objectives and enhance the wealth generating capacity, keeping in mind the
long-term interest of the stakeholders. The Company believes in adopting and adhering to the best Corporate Governance
practicesand continuously benchmarking itself against the best practices in the industry.

Board of Directors: -

The Company's Board of Directors (‘Board’) holds a fiduciary duty towards the stakeholders. Your Company's Board
comprises 12 (twelve) Directors, representing the optimum mix of professionalism and knowledge with diverse experience
and in compliance with the provisions of the Companies Act, 2013 (‘Act’) and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). 6 (Six) Directors of the current
strength of the Board are Independent Directors as on 31" March 2025.The category of Directors, number of Directorshipsin
other companies including the name of listed entities and their category thereof and the number of Committees in which
such Directorisa Chairperson or Member are mentioned below: -

Name of the Category of No. of Name of other listed entities No. of Chairpersonship/
Directors Directorship Directorships where the person is a Director and Membership of
in other the category of directorship Board Committees in
Companies™ Companies "'
Name Category Chairperson Member
Mr S. K. Poddar Executive 10 - Non-Executive & Non - -
(DIN: 00008654) Chairperson - Chéhmek:]i!cF;;tl'_l.';?.fegnd Independent Director-
Promoter : imi Chairperson
Zuari Agro Chemicals Limited Igggp_)Ee):\edc:r:itvlgi%e,(\:lt%?—
Chairperson
Zuari Industries Limited IESS;??:;L"&%Q?&?_
Chairperson
Paradeep Phosphates Ltd Iﬁggr-)i);\ecjc:r?tvlgif‘etlt%r:'-
Chairperson
Mr Indrajit Executive 7 - - - !
Mookerjee Director & Vice -
(DIN: 01419627) Chairman
Mr Sudipta Managing 5 - - - 1
Mukherjee Director
(DIN: 06871871)
MrP.S. Independent 10 Veedol Corporation Limited Non-Executive & 2 3
Bhattacharyya Independent Director
(DIN:00329479) _ i
Ramkrishna Forgings Limited Indl\::c:)re‘zrfggf\:g\i/reeftor
Non-Executive &
Mcnally Bharat Engg Co. Ltd. Independent Director -
Chairperson
Mr D.R.
NA NA NA NA
Kaarthikeyan® Independent NA
(DIN:00327907)
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Name of the Category of No. of Name of other listed entities No. of Chairpersonship/
Directors Directorship Directorships where the person is a Director and Membership of
in other the category of directorship Board Committees in
Companies” Companies "'
Name Category Chairperson Member
Independent 1 SMIFS Capital Markets Non-Executive &
Mr Uj(sav Parekh Limited Non-Independent Director- 3 /
(DIN: 00027642) Chairperson
Spencer's Retail Limited Non-Executive &
Independent Director
Eveready Industries India Ltd. Non-Executive &
Non-Independent Director
Jay Shree Tea & Industries Non-Executive &
Limited Independent Director
) . . Non-Executive &
Firstsource Solutions Limited Independent Director
MrVirendra Sinha | Independent 6 Electrosteel Castings Limited Non-Executive & - 4
(DIN: 03113274) Independent Director
Andhra Paper Limited Non-Executive &
P Independent Director
. . Non-Executive &
Ms Rusha Mitra Independent 9 Harrisons Malayalam Ltd Independent Director 3 9
(DIN: 08402204) Non-Executive &
Lux Industries Limited Independent Director
Non-Executive &
GKW Ltd Independent Director
. Non-Executive &
Naga Dhunseri Group Ltd. Independent Director
: - Non-Executive &
PCBL Chemical Limited Independent Director
Quest Capital Markets Limited Non-Executive &
Independent Director
Mr Hemant Independent 12 Gloster Limited Executive Director - ; 5
Bangur’ Chairperson
(DIN: 00040903) Shri Vasuprada Plantations Non-Executive & Non-
Limited Independent Director-
Chairperson
The Phosphate Co. Limited Non-Executive & Non
Independent Director
The Cochin Malabar Estates and|  Non-Executive & Non
Industries Limited Independent Director
Mr Marco Ph. A.Wadia | | dependent 8 Stovec Industries Limited Non-Executive & 1 2
(DIN: 00244357) Independent Director
Mangalore Chemicals & Non-Executive &
Fertilizers Limited Independent Director
Mr Amitabha Guha'|  |ndependent NA NA NA NA NA
(DIN: 02836707)
Mr Akshay Non-executive & 17 Texmaco Infrastructure & Non-Executive & Non 1 5
Poddar” Non-independent Holdings Limited Independent Director -
(DIN: 00008686) - Promoter Chairperson
Adventz Securities Non-Executive & Non
Enterprises Limited Independent Director
Mangalore Chemicals & Non-Executive & Non
Fertilizers Limited Independent Director-
Chairperson
Zuari Agro Chemicals Non-Executive & Non
Limited Independent Director
Mr U. V. Kamath . B _ _ _ _
(DIN: 00648897) Executive
Mr A. K. Vijay - 4 - - _
(DIN:01103278) Executive !
‘Ceased w.e.f close of business on 3” September 2024
*Appointed w.e.f. 16" May 2024
" Appointed w.e.f. 30" December 2024
Resigned w.e.f. 1" October 2024
" Mr Akshay Poddar is the son of Mr S. K. Poddar.
“Excluding Foreign Companies. 39

"*Membership / Chairpersonship in Audit Committee and Stakeholders Relationship Committee, including those in the Company.
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No Director of the Company was a member of more than 10 (ten) committees or Chairperson of more than 5 (five) committees across the
Public/Listed companies in which he / she was a Director as on 31" March 2025. For the purpose of determination of limit, chairpersonship
and membership of the Audit Committee and the Stakeholders Relationship Committee had been considered. Further, the
chairpersonshipin the said committee(s) is also considered as the membership as disclosed in the Report.

During the year, Mr. Hemant Bangur was appointed as an Independent Director of the Company w.ef. 16" May 2024 and
Mr. D. R. Kaarthikeyan ceased to be an Independent Director of the Company w.e.f close of business on 3 September 2024 in view of

completion of histenure.

Further, Mr. Amitabha Guha, Independent Director resigned from the Board w.e.f. 1 October 2024, in view of his personal reasons &
Mr. Marco Philipus Ardeshir Wadia was appointed as an Independent Director of the Company w.e.f. 30" December 2024 in compliance

with the provisions of the Actand the Listing Regulations.

The attendance of the Directors at the Board Meeting and at the last Annual General Meeting held during the FY'25 are given below: -

Board Meeting Dates AGM Date
Name of the Directors 19" 16" 25" 13" 25" 31" 25" 25"
April May July August October January March September
2024 2024 2024 2024 2024 2025 2025 2024
Mr. S. K. Poddar (Chairman) V V \ \V V v v v
Mr. D. R. Kaarthikeyan® v V J X NA NA NA NA
Mr. Utsav Parekh V V V v V V vV V
Mr. Akshay Poddar v vV v v v V V v
Mr. U. V. Kamath x V v X v v V V
Mr. A. K. Vijay v vV V V v V V V
Mr. Indrajit Mookerjee v vV V V V v v V
Mr. Sudipta Mukherjee v V v v V Vv Vv V
Mr. Virendra Sinha V v v v V v v V
Ms. Rusha Mitra V v V V X V vV V
Mr. P. S. Bhattacharyya v vV v v V v Vv X
Mr. Amitabha Guha’ Vv V V V NA NA NA v
Mr. Hemant Bangur® NA NA V V v X v V
Mr. Marco. Ph. A. Wadia" NA NA NA NA NA V V NA

'Ceased w.e.f close of business on 3 September 2024
‘Resigned w.e.f. 1" October 2024

“Appointed w.e.f. 16" May 2024

" Appointed w.e.f. 30" December 2024

Skills/expertise/competenciesidentified by the Board: -

The skills/expertise/competencies identified by the Board as
required in the context of its business(es) and the sector(s) it
operatesintoare asfollows:-

1. Strategic Planning: Your Company strives to achieve a
competitive advantage in the market based on its
strategic planning and research activities.

2. Sales & Marketing: Your Company's overall sales
performance has remarkably improved over the last
few years. With regular market study and emphasis on
consumerism, your Company seeks to achieve long-
term marketing synergies.

3.  Technology:With adrive to enhance the technical base
and modify the existing ones, your Company is well
equipped to set new benchmarks against the advanced
technology availablein the market.
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Financial: The Directors of your Company possess vast
experience in handling financial management along
with an understanding of accounting and financial
statements to ensure that the Company can achieve
proficiency in managing complex financial systems.

Governance: Your Company strives to adopt best
business practices in the sectors it operates into and in
maintaining transparency with the shareholders.
Practicing good Corporate Governance has been your
Company's backbone and a marked accolade.

Global Presence: With ever-increasing competition,
your Company is drawing new heights in the
international arenas as well. With a view to become a
global leader, your Company has tied-up with the
global players to expand the reach of its product
portfolio worldwide.
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Director's Area of Expertise: All the Directors on the Board possess most of the skills/ expertise/ competencies identified,
however theirarea of core expertiseis given as below:

Areas of expertise
Name of the Directors Strategic Sales & Technology Financial | Governance Global
Planning | Marketing Presence

Mr. S. K. Poddar (Chairman) V v v V vV v
Mr. Utsav Parekh V Vv Vv Vv Vv
Mr. Virendra Sinha V Vv v vV V
Ms. Rusha Mitra vV Vv Vv
Mr. Akshay Poddar V v Vv Vv v V
Mr. Indrajit Mookerjee V Vv Vv V V
Mr. Sudipta Mukherjee V v Vv Vv Vv
Mr. U. V. Kamath Vv Vv Vv v

Mr. A. K. Vijay Vv Vv v v V
Mr. P.S. Bhattacharyya V Vv Vv v

Mr. Hemant Bangur vV v v

Mr. Marco Ph. A. Wadia v vV vV

Audit Committee:-

The role of the Audit Committee of the Company inter-alia includes oversight of the financial reporting process including
its quality and integrity; review of controls and financial statements; monitoring of legal and regulatory compliances;
review of the auditors'independence and the performance of Company's internal audit function.

Terms of Reference and Composition

The terms of reference of the Committee cover the matters specified for the Audit Committee under Section 177 of the Act
andtheListing Regulations.

The Audit Committee comprises 4 (Four) Directors. The Company Secretary of the Company acts as the Secretary to the
Audit Committee. During the FY'25, the Committee met 5 (five) times. The details of the Meetings of the Audit Committee
andthe attendance of the Directors at the Meetings held during the financial year are given below:

Meeting Dates
Name & Category of
the Directors 19" April 15" May 12" August | 23" October | 30"January
2024 2024 2024 2024 2025

Mr. Utsav Parekh, V v v v Vv
Chairperson, Independent
Mr. D. R. Kaarthikeyan®, Independent V N V NA NA
Mr. Amitabha Guha*, Independent N N N NA NA
Mr. Indrajit Mookerjee, Executive V V Vv V Vv
Mr. Hemant Bangur®, Independent NA NA NA v
Mr. Virendra Sinha®, Independent NA NA NA N

" Ceased w.e.f. close of business on 3 September 2024
‘Ceased w.e.f. 23" September 2024

Appointed w.e.f. 23° September 2024

*Appointed w.e.f. 23“ September 2024

Nomination and Remuneration Committee:-
The role of the Nomination and Remuneration Committee of the Company inter-alia includes review & evaluation of the

Company's nomination process and to assist the Board in identifying, screening & reviewing individuals qualified to serve as
Directorsand KMPs.
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The Committee under the nomenclature '‘Compensation Committee' has the responsibility foradministering the Employee
Stock Option Scheme of the Company.

Terms of Reference and Composition

The terms of reference of the Committee cover the matters specified for the Nomination and Remuneration Committee
under Section 178 of the Actand the Listing Regulations.

The Nomination and Remuneration Committee comprises of 3 (three) Directors. During the FY'25, the Committee met 5
(five) times. The details of the Meetings of the Nomination and Remuneration Committee and the attendance of the
Directors at the Meetings held during the financial year are given below:

Meeting Dates

Name & Category of the Directors 13" May 19" July 25" October | 26" December | 4" March
2024 2024 2024 2024 2025
Mr Utsav Parekh, v V Vv Vv Vv
Chairperson, Independent
Mr Akshay Poddar, v v Vv Vv Vv

Non-Executive & Non-Independent

Mr P.S. Bhattacharyya, Independent v V V V Vv

Remuneration of Directors

The Remuneration of Executive Directors is fixed by the Board as recommended by the Nomination and Remuneration
Committee and approved by the Shareholders' at the General Meeting. Non-executive Directors are eligible for sitting fee
and a commission not exceeding 1% of the net profits of the Company for each financial year, with a ceiling of  5,00,000/-
per annum on commission for each such Director. The sitting fee for attending the Board Meeting or Audit Committee
Meeting is ¥ 60,000/- each and the sitting fee for attending the other Committee/Sub-committee Meeting is ¥ 35,000/- each
asapproved by the Board.

The Company's Remuneration Policy for Directors, Key Managerial Personnel and other employees is available on the
website of the Company. The Web link for accessing such policy is: https://www.texmaco.in/wp-content/uploads/
2023/01/REMUNERATION POLICY TexRail.pdf

The details of the remuneration paid to the Directors during the financial year 2024-25 are given below:

Non-executive Directors

Name of the Directors Sitting Fee for Commission Total No. of Equity Shares

the year for the year held in the Company
®) R ]

Mr D. R. Kaarthikeyan 3,35,000 85,479 4,20,479 -

Mr Utsav Parekh 9,90,000 2,00,000 11,90,000 -

Mr Virendra Sinha 7,35,000 2,00,000 9,35,000 -

Ms Rusha Mitra 4,45,000 2,00,000 6,45,000 -

Mr Akshay Poddar* 6,60,000 - 6,60,000 2,64,820

Mr. PS. Bhattacharyya 6,35,000 2,00,000 8,35,000 -

Mr. Amitabha Guha 3,60,000 1,00,274 4,60,274 -

Mr. Hemant Bangur 3,35,000 1,75,342 5,10,342 -

Mr. Marco Ph. A. Wadia 1,90,000 50,411 2,40,411 -

"Mr. Akshay Poddar has waived off the commission for the FY’ 2024-25.
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Name of the Directors Designation Salary Perquisites and Retirement
Allowances’ Benefits
) ) (9]
Mr S. K. Poddar Executive Chairman 3,67,56,000 1,21,95,483
Mr Indrajit Mookerjee Executive Director & 1,02,00,000 75,47,531
Vice Chairman As per Company's

Mr Sudipta Mukherjee Managing Director 67,50,000 1,34,34,873 Rules

Mr A. K. Vijay Executive Director 65,04,000 49,71,397

Mr U.V. Kamath Executive Director 69,99,996 3,50,43,104

"Perquisites and Allowances include Performance / Variable Pay, House Rent Allowance, LTA, Medical Benefits, Contribution to PF,

Superannuation Fund, Ex-gratia, etc.

Stakeholders Relationship Committee: -

The role of the Stakeholders Relationship
Committee inter-alia includes overseeing various
aspects of interest of stakeholders and redressal of
shareholders'/investors' grievances & complaints.

Terms of Reference and Composition

The terms of reference of the Committee cover the
matters specified for the Stakeholders Relationship
Committee under Section 178 of the Act and the
Listing Regulations.

The Stakeholders Relationship Committee
comprises 4 (four) Directors. During the FY'25, the
Committee met once. The detail of the Meeting of
the Stakeholders Relationship Committee and the
attendance of the Directors at the Meeting held
during the financial year are given below:

Name & Category of the Meeting Date
Directors 22" January 2025
Mr Akshay Poddar, Chairperson, N
Non-Executive & Non-Independent

Mr A. K. Vijay, Executive V

Ms Rusha Mitra, Independent v

Mr Sudipta Mukherjee, Executive V

Mr Sandeep Kumar Sultania, Company Secretary is the
Compliance Officer of the Company.

The grievances received are dealt by the Registrar &
Share Transfer Agent / Compliance Officer /
Stakeholders Relationship Committee of the Company.

All the grievances received from the Shareholders are
redressed within the stipulated time. Shareholders are
requested to maintain their updated telephone /
mobile number and email address with their respective
Depository Participants or the Company's Registrar &

6.

Share Transfer Agent, as the case may be, to facilitate
prompt redressal. During the FY'25, 132 (One Hundred
Thirty Two) complaints were received from the
Shareholders, which were resolved within the
stipulated time period.

The Company has periodically submitted Investor
Grievance Report pursuant to the Listing Regulations to
the Stock Exchanges where the shares of the Company
arelisted.

The Company has in place a policy on Investor
Grievances.

There was no request for transfer or transmission of
Equity Shares of the Company pending at the closure of
thefinancial year.

Corporate Social Responsibility Committee:-

The role of the Corporate Social Responsibility ('CSR')
Committee inter-alia includes the overall responsibility
for identifying the areas of CSR activities, ascertaining
and recommending the amount of CSR expenditure to
be incurred on the identified CSR activities, formulating
and monitoring the CSR policy from time to time and
overseeing implementation of the CSR activities /
programs of the Company. The Company has in place a
policy on CSR.

Terms of Reference and Composition

The terms of reference of the Committee cover the
matters specified for the CSR Committee under Section
1350fthe Act.

The CSR Committee comprises 3 (three) Directors.
During the FY'25, the Committee met 2 (two) times. The
detail of the Meeting of the CSR Committee and the
attendance of the Directors at the Meeting held during
thefinancial year are given below:
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Name & Category of the Directors Meeting Dates
23" October,| 25" March,
2024 2025
Mr Indrajit Mookerjee,
Chairperson, Executive V V
Mr. Utsav Parekh, Independent V J
Mr A. K. Vijay, Executive Vv Vv

Name & Category of
the Directors

Mr D. R. Kaarthikeyan',
Chairperson, Independent \J

Risk Management Committee: -

The role of the Risk Management Committee ('RMC')
inter-aliaincludes managing the integrated risk and to assist
the Board in developing, implementing & monitoring the
risk management plan / framework and policy for the
Company. The Company has in place a Risk Management
Policy.

Terms of Reference and Composition

The terms of reference of the Committee cover the matters
asidentified under the Actand the Listing Regulations.

The RMC comprises 3 (three) Directors. During the FY'25, the
RMC met 2 (two) times. The details of the Meeting of RMC
and the attendance of the Directors at the Meeting held
during the financial year are given below:

Meeting Dates

17" March
2025

19" August
2024

NA

Mr Virendra Sinha’,
Chairperson, Independent

NA

Mr Indrajit Mookerjee, Executive V V

Mr Sudipta Mukherjee, Executive

"Ceased w.e.f. 3“ September, 2024.
" Appointed w.e.f. 23“ September, 2024.

8.
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Independent Directors:-

During the FY'25, a separate Meeting of the Independent
Directors of the Company was held on 19" March 2025. All
the Independent Directors attended the Meeting. The
matters discussed at the Independent Directors Meeting,
inter-alia, included the evaluation of the performance of
Board and Non-Independent Directors including the
Chairman of the Company. The Performance evaluation
criteria for Independent Directors are mentioned in the
Report of the Board of Directors.

1

Further, a separate Meeting of the Committee of
Independent Directors of the Company was held on
30" January, 2025 for considering and recommending to the
Board the draft scheme of Arrangement between the
Company & Belgharia Engineering Udyog Private Limited
and their respective shareholders and creditors under
Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 on a slump exchange basis. All the
Independent Directors except Mr. Hemant Bangur attended
the Meeting.

All Independent Directors have given declarations that they
meet the criteria of independence as laid down under
Section 149(6) of the Act and the Listing Regulations. In the
opinion of the Board and on due assessment, the
Independent Directors fulfil the conditions of
independence as specified in the Act and the Listing
Regulations.

Senior Management:

As on 1" April 2025 Mr Avijit Mitra, Chief Executive Officer
(Steel Foundry), Mr K. K. Rajgaria, Chief Financial Officer and
Mr Sandeep Kumar Sultania, Company Secretary are the
Senior Management Personnel of the Company.

During the FY'25, Mr K. K. Rajgaria was re-designated as the
Chief Financial Officer ('CFO') of the Company w.e.f. 1* April
2025 in place of Mr Hemant Bhuwania who had resigned
from the position of CFO w.e.f. close of business on
31" March 2025. Further, Mr Sandeep Kumar Sultania was
appointed as the Company Secretary & Compliance Officer
of the Company in place of Mr K. K. Rajgaria w.e.f.
1 April 2025.

Induction &Training of Board Members: -

To provide insight into the Company's operations and the
roles and responsibilities of Independent Director, the
Company periodically familiarises its Independent Directors
through various presentations, briefings, meetings, etc.

The Company has in place a mechanism to familiarize its
Independent Directors about the Company, its operations,
the product portfolio, the industry and business structure
of the Company and its subsidiaries / associate.
The programme is periodically reviewed from time to time
to keep it aligned with the changes in the relevant statutory
provisions.

The details of programmes aimed to provide insights into
the Company for familiarisation of Independent Directors
with the Company, including their duties in the Company
and related matters are available on the website of the
Company. The web link for accessing such policy is:
https://www.texmaco.in/wpcontent/uploads/2023/01/FPFI
D.pdf.

Whistle Blower Policy: -

The Company believes in promoting ethical behaviour and
accordingly, there is a mechanism for reporting unethical
behaviour, actual or suspected fraud or violation against the
Company's Code of Conduct.The objective of the policy is to
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provide adequate safeguard measures against
victimization. The Company has a Whistle Blower Policy
under which the employees are free to report any such
grievances to Mr Sandeep Kumar Sultania, Company
Secretary & Compliance Officer of the Company, who has
been appointed as the Nodal Officer for this purpose. In
appropriate cases, employees may also report to the
Chairman of the Audit Committee. No personnel was denied
accesstothe Audit Committee of the Company.

The Policy is also placed on the website of the Company. The
web link for accessing such policy is: https://
www.texmaco.in/wpcontent/uploads/2023/01/Whistle-

Blower-Policy.pdf

Internal Control System:-

The Internal Control System of the Company is aimed at
proper utilization and safeguarding of the Company's
resources and to promote operational efficiency. The
Internal Auditors of the Company as a part of their audit
process periodically carry out a system & process audit to
ensure timely redressal of preventive controls. The findings
of the Internal Audit and consequent corrective actions
initiated and implemented from time to time are placed
before the Audit Committee for its review. The Audit
Committee monitors the adequacy of the Internal Control
System and the summary of the audit findings.

General Body Meetings:-

Corporate Overview
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Policy on Material Subsidiary:-

The Company has a policy to determine its material
subsidiary. The policy is also placed on the website of the
Company. The web link for accessing such policy:- https://
www.texmaco.in/wpcontent/ uploads/2023/01/Annexure-
10.pdf

During FY’25, the Company did not have any material
subsidiary.

Related Party Transactions

During the year under review, all related party transactions
entered into by the Company, were approved by the Audit
Committee and were at arm's length and in the ordinary
course of business. Prior omnibus approval was obtained for
related party transactions which are of repetitive nature and
entered in the ordinary course of business and on an arm's
length basis.

In line with the requirements of the Act and the Listing
Regulations, the Company has in place a Policy on Related
Party Transactions.

This Policy is also placed on the website of the Company.
The web link for accessing such policy is: https://
www.texmaco.in/wpcontent/uploads/2023/01/RPTP.pdf

Details of the Annual General Meeting (AGM) held in the last three years are given below:

Financial Year Date and time of the No. of Special Resolutions Venue
AGM approved at the AGM
2023-24 25" September 2024 at 2:00 p.m. . Held through Video Conferencing/
Other Audio Visual Means. The
2022-23 25" September 2023 at 1:00 p.m. - deemed venue of the Meeting was
. the Registered Office of the Company
2021-22 30" September 2022 at 12 Noon 3 atBelgharia, Kolkata— 700 056

Whether Special Resolutions-

A. Wereputthrough postal ballotlastyear-Yes

During the FY'25, the Company had put the following Special
Resolutions for approval by the Members Vide Postal Ballot
Notices dated 16" May 2024, 25" October 2024 &
31"January 2025 respectively.

I
(i)

Postal Ballot Notice dated 16" May, 2024:

Appointment of Mr Hemant Bangur (DIN: 00040903) as
an Independent Director of the Company w.e.f.
16"May 2024,

The cut-off date for voting rights was 7" June 2024. The
process of postal ballot through electronic mode was

completed on 15" July 2024 and the Company had
submitted the results of the postal ballot to the stock
exchanges viz: BSE Limited and National Stock Exchange of
IndiaLtd.on 16" July 2024.

Postal Ballot Notice dated 25" October, 2024:

Re-appointment of Mr. Partha Sarathi Bhattacharyya
(DIN: 00329479) as an Independent Director of the
Companyw.e.f. 1" January, 2025.

Alteration in Object Clause of Memorandum of
Association of the Company.

The cut-off date for voting rights was 22" November 2024.
The process of postal ballot through electronic mode was
completed on 29" December 2024 and the Company had
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submitted the results of the postal ballot to the stock
exchanges viz: BSE Limited and National Stock Exchange of
IndiaLtd.on 31" December 2024.

Postal Ballot Notice dated 31" January 2025:

Appointment of Mr. Marco Philippus Ardeshir Wadia
(DIN: 00244357) as an Independent Director of the
Company w.e.f. 30" December 2024.

The cut-off date for voting rights was 14" February 2025.
The process of postal ballot through electronic mode was
completed on 22" March 2025 and the Company had
submitted the results of the postal ballot to the stock
exchanges viz: BSE Limited and National Stock Exchange of
IndiaLtd.on 24" March 2025.

In terms of provisions of the Act and Listing Regulations
read with the circulars issued by the Ministry of
Corporate Affairs, the Company had sent the Notice to
the members in electronic form only and had extended
only the remote e-voting facility to its members,
enabling them to cast their votes electronically instead
of submitting the Postal Ballot Forms.

The Board of Directors of the Company had appointed
Ms Geeta Roy Chowdhury, Practicing Company
Secretary (Membership No. F7040) as the Scrutinizer to
conduct the process of the postal ballot in a fair and
transparent manner.

All the above mentioned Resolutions have been duly approved by the Members of the Company with the requisite majority. The
details of voting pattern of the postal ballot are as under:

Postal Ballot Resolution Nos. For / Against Total No. of Total No. of Shares Percentage of
Notice Nos. as as mentioned Members for which valid votes to the total no.
mentioned above above who voted votes casted of valid votes
| (i) Voted in favour 1102 233747830 96.96
Voted against 100 7340026 3.04
Il (i) Voted in favour 814 239810728 99.89
Voted against 75 265984 0.11
(i) Voted in favour 818 239966760 99.95
Voted against 68 108224 0.05
1] (i) Voted in favour 821 224972263 91.57
Voted against 91 20720440 8.43

B. Are proposed to be conducted through postal ballot—-No

16. Disclosures:-
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During the FY'25, there are no materially significant
related party transactions that may have potential
conflict with the interest of the Company at large.
Transactions carried out with the related parties are
disclosed in Note No. 1.40 to the Standalone Audited
Financial Statements.

There were no strictures or penalties imposed either by
the Securities and Exchange Board of India or the Stock
Exchanges or any other Statutory Authorities for non-
compliance of any matter related to the Capital Market
duringthelastthreeyears.

The Company does not classify as “Large Corporate” as
on 31" March 2025 as per the criteria specified in the SEBI
circular no. SEBI/HO/DDHS/DDHS-RACPOD1/
P/CIR/2023/172 dated 19" October, 2023.

Management Discussion and Analysis Report forms part
ofthe Annual Report.

Further, the disclosures in relation to the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 is mentioned in the
Report of the Board of Directors
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17. Reconciliation of Share Capital Audit Report:- 18. Means of Communication:-

The practicing Chartered Accountant carried out the
Quarterly Share Capital Audit to reconcile the total
admitted Equity Share Capital with National Securities
Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) and the total issued and
listed Equity Share Capital. The audit confirms that the
total issued / paid up Equity Share Capital of the
Company is in agreement with the total number of
Equity Shares in physical form and total number of
Equity Shares in dematerialised form held with NSDL
and CDSL.

19. General ShareholderInformation:-

The Financial Results as taken on record and approved
by the Board of Directors of the Company are published
generally in English and Vernacular newspapers namely
The Financial Express and Aajkaal. These results are sent
immediately to the Stock Exchanges on which the Equity
Shares of the Company are listed. These results are also
posted onthe Company's website www.texmaco.in.

The Press releases as issued from time to time are also
sent to the Stock Exchanges for wider dissemination and
are also posted on the Company's website
www.texmaco.in.

AGM:Date, Time &Venue Monday, 22™ September 2025 at 2:30 p.m. (IST)

The AGM will be conducted through Video Conferencing/ Other Audio Visual Means.
The venue of the Meeting shall be deemed to be the Registered Office of the Company
at Belgharia, Kolkata 700056.

Financial Calendar (Tentative) 1* April 2025 to 31" March 2026

First Quarter Results — Second week of August 2025.

Second Quarter Results - Second week of November 2025

Third Quarter Results — Second week of February 2026

Results for the year ending 31* March 2026 - By Last week of May 2026

Date of Book Closure Tuesday, 16" September 2025 to Monday, 22" September 2025 (both days inclusive).
Dividend Payment Date Mid October 2025
Listing on Stock Exchanges 1. National Stock Exchange of India Ltd.,

Exchange Plaza, C-1, Block G,
Bandra Kurla Complex,
Bandra (E), Mumbai — 400 051
2. BSE Limited,

P.J. Towers, Dalal Street,
Mumbai - 400 001

The Company has paid listing fees for the period 1* April 2025 to 31* March 2026.

CIN of the Company L29261WB1998PLC087404
Demat ISIN No. for NSDL/CDSL | INE621L01012
Credit Ratings obtained The Company has obtained Credit Rating from CARE Ratings Limited with respect to the
by the Company bank facilities which are as follows:
Sl Instrument Type Rating/Outlook
No.
1 Long-term Bank Facilities CARE A (RWD)
2 Short-term Bank Facilities CARE A1 (RWD)

3 Long-term / Short-term
Bank Facilities

CARE A/ CARE A1 (RWD)
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Registrar & Share Transfer M/s. KFin Technologies Limited Toll Free No.: 1800 309 4001
Agent (RTA) Selenium Tower B, Plot No.31 & 32, E-mail: einward.ris@kfintech.com
Gachibowli Financial District, Nanakramguda, Website: https://www.kfintech.com/

Hyderabad - 500032

ShareTransfer System:-

Interms of the Listing Regulations, as amended from time to time, transfer, transmission and transposition of Securities shall
be effected only in dematerialised form. Further, in terms of SEBI Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8
dated 25" January 2022, the Company shall issue shares in demat form while processing service requests for transmission,
issue of duplicate certificates, transposition, renewal, splitting, consolidation of share certificate, etc.

Distribution of Shareholding as on 31* March 2025:-

No. of Equity Shares No. of Folios % No. of Equity Shares %
1- 5000 373228 99.20 79296761 19.85
5001 - 10000 1657 0.44 12089146 3.02
10001 - 20000 712 0.19 10298586 2.58
20001 - 30000 224 0.06 5557458 1.39
30001 - 40000 98 0.03 3501302 0.88
40001 - 50000 63 0.02 2910836 0.73
50001 - 100000 120 0.03 8951205 2.24
100001 and above 132 0.03 276862008 69.31
Grand Total 376234 100.00 399467302 100.00

Shareholding Pattern as on 31" March, 2025:-

Category No. of Equity Shares %
Promoters 192800542 48.26
Banks, Insurance Cos., and Fls 3992793 1.00
Mutual Funds 23410059 5.86
NRI/ OCB/Flls 37429079 9.37
Bodies Corporate 19701666 493
Indian Public 109634233 27.45
Others 12498930 3.13
Total 399467302 100.00

During the FY'25, the Company had issued and allotted The Postal Ballot Notice in respect of the aforesaid allotment s
77,72,020 convertible warrants (warrants convertible available on the website of the Company at www.texmaco.in.
into equity shares) at a price of ¥ 193/- each by way of
preferential issue upon receipt of payment of 25% of the
consideration of the Warrants i.e. ¥ 37.5 crore (approx.) on
12" April 2024.

The details of the utilisation of funds raised by the Company
through Qualified Institutions Placement & Preferential Issue
for the purpose stated in the Postal Ballot Notice, as
applicable, are mentioned below:
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(i) Qualified Institutions Placement [3750 crore]:
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Further, in terms of the Listing Regulations, the details

Particulars Amount relating to the unclaimed equity shares lying in the
R in crore) Texmaco Rail Rights Unclaimed Suspense Demat Account
Gross Proceeds 750 with respect to the Rights Issue are provided below:
Less: Issue Expenses 16.75
Net Proceeds 733.25 Sl. | Particulars No.of | No.of
Utilisation: No. cases | Equity
shares
F?nlflng capital expenditure requirements 1 aggregate number of shareholders 9 507
of the Company 26.74 and the outstanding shares in the
Repayment or prepayment of suspense account lying at the
outstanding borrowings 251.20 beginning of the year
Funding working capital requirements 5 number of shareholders who ) )
of the Company 250.00 " | approached listed entity for transfer
General Corporate Purpose 132.05 of s?hares from suspense account
duringtheyear;
Total Ut'l;sat'on (approx.) 3 number of shareholders to whom ) _
(as on 31" March 2025) 689.99 " | shares were transferred from
suspense accountduring the year;
. . . . aggregate number of shareholders
(ii) Preferential Issue of convertible warrants : 4. | nd the outstanding shares in the 9 507
Particulars Amount suspense account lying at the end of
(X in crore) theyear;
Gross Proceeds 37.50 5 that the voting rights on these shares
(25% of * | shall remain frozen till the rightful Yes

consideration) owner of such shares claims the

Less: Issue Expenses - shares.

Net Proceeds 37.50
Utilisation:

Capital Expenditure 4.34
General Corporate Purpose -
Total Utilisation

(as on 31" March 2025) 434

(iii) Qualified Institutions Placement [3250 crore
(approx.)]: The funds raised by way of Qualified
Institutions Placement of equity shares amounting
% 250 crores (approx.) have been fully utilised during
the year towards repayment or prepayment of
outstanding borrowings, funding working capital
requirements of the Company and General Corporate
purpose.

Dematerialisation of Equity Shares as on 31" March
2025 and Liquidity:-

The Company's Equity Shares are compulsorily traded in
dematerialised form and are available for trading on both
the Stock Exchanges in India - NSE and BSE. 39,89,76,303
Equity Shares of the Company representing 99.88 % of the
Company's Equity Share Capital are in the dematerialised
form onNSDL and CDSL as on 31" March 2025.

As per circulars issued by SEBI from time to time, it is
mandatory for holders of physical securities to furnish PAN,
KYC and Nomination/Opt-out of Nomination details
before getting any investor service request processed.
Security holders holding securities in physical form, whose
folio(s) do not have PAN, KYC or Nomination/Opt-out of
Nomination, shall be eligible for dividend in respect of such
folio(s), only through electronic mode with effect from
1% April 2024 upon furnishing of all the aforesaid details.
Members may refer to the FAQs provided by SEBI in this
regard, for investor awareness, on its website at
https://www.sebi.gov.in/sebi data/faqfiles/jul-
2025/1752726453064.pdf
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Online Dispute Resolution Portal:-

SEBI vide its Circulars issued from time to time had
expanded the scope of investor complaints by establishing
acommon Online Dispute Resolution Portal (“ODR Portal”)
for resolution of disputes arising in the Indian Securities
Market. Pursuant to the SEBI Circulars, post exhausting the
options toresolve their grievances with the RTA/ Company
directly and through existing SCORES platform, the
investors can initiate dispute resolution through the ODR
Portal (https://smartodr.in/login). The Company has
provided its members the facility to opt for online
conciliation and arbitration for the resolution of disputes
arising in the Indian Securities Market in compliance with
SEBl circulars.

Statutory Auditors:-

During the FY'25, the Company and its subsidiaries had
paid fees of ¥81.43 Lakhs on consolidated basis to Messrs
L.B.Jha&Co., the Statutory Auditors and its network firms.

Code of Conduct and Ethics and Insider Trading: -

The Company has adopted a Code of Conduct and Ethics
(Code) for the Board and Senior Management Personnel of
the Company. The essence of the Code is to conduct the
business of the Company in an honest, fair and ethical
manner, in compliance with the applicable laws and in a
way that excludes considerations for personal advantage.

All Directors and Senior Management Personnel have
affirmed compliance with the Code and a declaration to
this effect, signed by the Managing Director, is attached to
thisreport.

The Company has also adopted the Code in accordance
with the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015,
prohibiting Insider Trading in the Equity Shares of the
Company.

Location of the Plants

The Company's Plants are located at Belgharia, Agarpara
and Sodepur in Dist. 24-Parganas (North), West Bengal and
atUrla, Dist. Raipur, Chhattisgarh.
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Address for Shareholders may contact:

Correspondence| Mr Sandeep Kumar Sultania, Company
Secretary & Compliance Officer at the
Registered Office of the Company for any
assistance.

Telephone No:(033) 2569-1500

E-mail : sksultania@texmaco.in

Note: Shareholders holding Equity Shares
in Electronic mode should address all their
correspondence concerning their
respective Depository Participants directly
with them.

Investor Education and Protection Fund (IEPF)

Information under Sections 124 and 125 of the Companies,
Act 2013, read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 ('IEPF Rules') as specified thereunder in respect of
Unclaimed Dividend, when due for transfer to the said Fund, is
given below:

Financial year | Date of declaration Last date for
ended of Dividend claiming Unpaid

Dividend
31.03.2024 28.10.2024 28.10.2031
31.03.2023 25.09.2023 01.11.2030
31.03.2022 30.09.2022 02.11.2029
31.03.2021 24.09.2021 25.10.2028
31.03.2020 30.09.2020 04.11.2027
31.03.2019 09.09.2019 14.10.2026
31.03.2018 04.09.2018 10.10.2025

Further, the IEPF Rules mandate the transfer of Equity Shares
of Shareholders whose dividends remain unpaid / unclaimed
for a continuous period of 7 (seven) years to the Demat
Account of IEPF Authority. Communications are being sent to
the concerned Shareholders advising them to write to RTA or
to the Company to claim the unclaimed dividend. Members
may note that the Equity Shares as well as Unclaimed
Dividends transferred to IEPF Authority can be claimed back
as per the procedure prescribed under the IEPF Rules, which is
also available on the website of the Company
www.texmaco.in.

Secretarial Compliance Report:

Messrs. S. R. & Associates, Practicing Company Secretaries and
the Secretarial Auditor of the Company has submitted the
Secretarial Compliance Report for the year ended
31" March 2025 to the Company, in terms of the Listing
Regulations.
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20. Adoption of mandatory and non-mandatory

requirements of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015:-

The Company has complied with the applicable
mandatory requirements specified in Regulations 17 to
27 and clauses(b) to (i) of sub - regulation (2) of
Regulation 46 under the Listing Regulations and has
adopted the following non-mandatory requirements:

(i) TheBoard:

The Company is headed by the Executive
Chairman.

(ii) ShareholderRights:

The official news release and other related
information, if any, are displayed on the website of
the Company.These are not sentindividually to the
Shareholders.

(iii) Modified / Unmodified opinion(s) in audit
report:

The Statutory Auditors have given their Report with
unmodified opinion on the Company's Financial
Statements for the yearended 31" March 2025.

(iv) Separation of office of the Chairperson and the
Managing Director or Chief Executive
Officer

The Company has appointed separate persons to
the post of the Chairperson and the Managing
Director, such that the Chairperson is not related to
the Managing Director as per the definition of the
term“relative”defined under the Act.

(v) Reportingofinternal Auditor:

The Internal Auditor may report directly to the
Audit Committee asand when required.

Corporate Overview
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(vi) IndependentDirectors:

The Company had a separate meeting of
Independent Directors and all Independent
Directors attended the Meeting.

(vii) RiskManagement Committee:

The Company has a duly constituted Risk
Management Committee.

Certificate from Practicing Company Secretary: -

A Certificate from Messrs. S. R. & Associates, Practicing
Company Secretaries, has been obtained confirming
that none of the Directors on the Board of the Company
have been debarred or disqualified from being
appointed or continuing as directors of companies by
the Securities and Exchange Board of India / Ministry of
Corporate Affairs orany such Statutory Authority.

The aforementioned certificate is attached to this Report.
MD/EDs and CFO Certification:-

The Managing Director, Executive Directors and the CFO
of the Company have given a certificate to the Board
confirming the correctness of the Financial Statements
and adequacy of the internal control measures in terms
of the Listing Regulations, which is attached to this
Report.

Retirement of Director by rotation and
re-appointment:-

Mr Indrajit Mookerjee, Executive Director & Vice
Chairman and Mr Sudipta Mukherjee, Managing Director
of the Company are due for retirement by rotation and
are eligible for re-appointment at the ensuing AGM. The
Board has recommended the re-appointments of
Mr Mookerjee and Mr Mukherjee as the Directors of the
Company subject to the approval of the shareholders of
the Company.

Brief particulars regarding Mr Indrajit Mookerjee and
Mr Sudipta Mukherjee are given in the Notice calling
AGM of the Company.
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Declaration by the Managing Director

To
The Members
Texmaco Rail & Engineering Limited

In compliance with the requirements under the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 relating to the Corporate Governance, we confirm that, on the basis of confirmations /
declarations received, all the Directors and Senior Management Personnel of the Company have complied with the Code of
Conductand Ethicsas adopted by the Board of Directors of the Company.

For Texmaco Rail & Engineering Limited

Place: Kolkata Sudipta Mukherjee
Dated: 16" May 2025 Managing Director

MD / EDs and CFO Certification

We certify that:

a. we have reviewed Financial Statements and Cash Flow Statements for the year ended 31* March 2025 and that to the best of
ourknowledge and belief:

(1)  thesestatements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading;

(2)  these statements together present a true and fair view of the listed entity's affairs and are in compliance with the
existing accounting standards, applicable laws and regulations.

b. there are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which are
fraudulent, illegal or violative of the Company's code of conduct;

C we accept responsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting. During the year,
we have notcome across any reportableinstances relating to deficienciesin design or operation of such internal controls;

d. we have indicated to the Auditors and the Audit Committee:
(1) thatthere are no significant changes in internal control over financial reporting during the year;
(2)  thatthere are no significant changes in accounting policies during the year; and
(3) thatthere are no instances of significant fraud of which we have become aware.

For Texmaco Rail & Engineering Limited

Indrajit Mookerjee Sudipta Mukherjee U. V. Kamath A.K.Vijay K. K. Rajgaria
Executive Director & Managing Director Executive Director Executive Director CFO
Vice Chairman

Place:Kolkata
Dated: 16" May 2025
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the Securities Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members

Texmaco Rail & Engineering Limited
Belgharia, Kolkata-700056

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of M/s Texmaco Rail &
Engineering Limited having CIN : L29261WB1998PLC087404 and having registered office at Belgharia Kolkata-700056 (hereinafter
referred to as 'the Company'), produced before us by the Company for the purpose of issuing this Certificate, in accordance with
Regulation 34(3) read with Schedule V Para C Sub clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In ouropinion and to the best of ourinformation and according to the verifications [including Directors Identification Number (DIN) status
at the portal www.mca.gov.in] as considered necessary and explanations furnished to us by the Company & its officers, we hereby certify
that none of the Directors on the Board of the Company as stated below for the Financial Year ended 31" March 2025 have been debarred
or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of
Corporate Affairs, orany such other Statutory Authority.

Sl. No. | Name of Directors DIN Date of appointment
in the Company
1. S. K. Poddar 00008654 25-09-2010
2. D. R. Kaarthikeyan’ 00327907 02-09-2011
3. Rusha Mitra 08402204 17-02-2021
4. Utsav Parekh 00027642 04-09-2018
5. Virendra Sinha 03113274 17-02-2021
6. P.S. Bhattacharyya 00329479 01-01-2022
7. Indrajit Mookerjee 01419627 09-09-2019
8. Sudipta Mukherjee 06871871 01-06-2023
9. Akshay Poddar 00008686 02-09-2011
10. A.K.Vijay 01103278 01-01-2015
11. Amitabha Guha’ 02836707 06-05-2022
12. U.V.Kamath 00648897 01-02-2024
13. Hemant Bangur® 00040903 16-05-2024
14. Marco Ph. A. Wadia" 00244357 30-12-2024

‘Ceased w.e.f close of business on 3 September, 2024
‘Resigned w.e.f. 1" October, 2024

Appointed w.e.f. 16" May, 2024

" Appointed w.e.f. 30" December, 2024

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the Management of the

Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as to the

future viability of the Company nor of the efficiency or effectiveness with which the Management has conducted the affairs of the
Company.

ForSR&Associates

Partner

Unique Code of Partnership Firm: P2008WB016700

Name of Company Secretary in Practice: GEETA ROY CHOWDHURY

Membership No:FCS: 7040; C.P.No.: 7741

Place:Kolkata Unique Code of Number: 12007WB599800
Date: 16" May 2025 UDIN:F007040G000358248
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To

Auditor's Certificate on Corporate Governance

The Members
Texmaco Rail & Engineering Limited

1.

We, L. B. Jha & Co., Chartered Accountants, the Statutory Auditors of Texmaco Rail & Engineering Limited ('the Company’),
have examined the compliance of conditions of Corporate Governance by the Company, for the year ended on 31" March
2025 asstipulated in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46(2) and para-Cand D of ScheduleV of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations).

Management's Responsibility: -

2.

The compliance of the conditions of Corporate Governance is the responsibility of the Management. This responsibility
includes the design, implementation and maintenance of internal control and procedures to ensure the compliance with
the conditions of the Corporate Governance stipulated in Listing Regulations.

Auditor's Responsibility: -

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company for
ensuring the compliance of the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion
onthefinancial statements of the Company.

4. We have examined the books of account and other relevant records and documents maintained by the Company for the
purpose of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

5. We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note on
Certification of Corporate Governance issued by the Institute of Chartered Accountants of India (the ICAI), the Standards on
Auditing specified under Section 143(10) of the Companies Act, 2013, in so far as applicable for the purpose of this
certificate and as per the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which requires
thatwe comply with the ethical requirements of the Code of Ethics issued by the ICAI.

6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for
Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services
Engagements.

Opinion:-

7. In our opinion, and to the best of our information and according to explanations given to us, we certify that the Company
has complied with the conditions of Corporate Governance as stipulated in the above-mentioned Listing Regulations.

8. We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

For L.B. Jha & Co.,

Chartered Accountants

(Registration number: 301088E)

(Ranjan Singh)

Place: Kolkata Partner
Date: 16" May 2025 (Membership number: 305423)
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Business Responsibility & Sustainability Reporting

SECTION A: GENERAL DISCLOSURES

I. Details
1. Corporate Identity Number (CIN) of the Listed Entity L29261WB1998PLC087404
2. Name of the Listed Entity Texmaco Rail & Engineering Limited
3. Year of incorporation 1998
4. Registered office address Belgharia, Kolkata - 700 056
5. Corporate address Belgharia, Kolkata - 700 056
6. E-mail texrail cs@texmaco.in
7. Telephone 033 2569 1500
8. Website www.texmaco.in
9. Financial year for which reporting is being done 1* April 2024 to 31* March 2025
10. Name of the Stock Exchange (s) where shares are listed BSE Limited
National Stock Exchange Limited
11. Paid-up Capital (INR) 339,94,67,302
12. | Name and contact details (telephone, email address) of the person who Mr. Sandeep Kumar Sultania .
may be contactedin case of any queries on the BRSR report Company Secretary & Compliance Officer
Contact No. 033 2569 1500
E-mail: texrail cs@texmaco.in
13. Reporting boundary-Are the disclosures under this report made on a Standalone Basis
standalone basis (i.e. only for the entity) or on a consolidated basis (i.e. for
the entity and all the entities which form a part of its consolidated financial
statements, taken together).
14. Whether the Company has undertaken reasonable assurance of
the BRSR Core? NA
15. Name of the assurance provider NA
16. Type of assurance obtained NA
Il. Product/Services
17. Details of business activities (accounting for 90% of the Turnover):
S.No.| Description of Main Activity A Description of Business Activity % of Turnover of the entity
1 Freight Car Railway Freight Cars, Loco Components and Loco 80.98
Shells, and Steel Castings.
2 Infra Rail, Green Energy & EPC contracts for Execution of Railway Track, Signaling 19.02
Electrical & Telecommunication Projects, Rail Electrification &
Automatic Fare Collection, Hydro-mechanical Equipment
Industrial Structure's and Steel Girders for Bridges.
18.  Products/ Services sold by the entity (accounting for 90% of the entity's Turnover):
S.No.| Product / Service NIC Code % of total Turnover contribute
1 Railway Freight Cars, Loco Components and Loco Shells, 302 80.98
and Steel Castings.
2 EPC contracts for Execution of Railway Track, Signaling 439 19.02
& Telecommunication Projects, Rail Electrification & Automatic Fare
Collection, Hydro-mechanical Equipment Industrial Structure's
and Steel Girders for Bridges.
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lll. Operations

19.  Number of locations where plants and/ or operations / offices of the entity are situated:

Location Number of Plants Number of Offices Total
National 5 5 10
International - 2 2

20. Markets served by the entity:

a.  Number of Locations

Locations Number
National (No. of States) 23
International (No. of Countries) 17

b.  Whatis the contribution of exports as a percentage of the total turnover of the entity? 7.48%

c.  Abrief on types of customers: Government, B2B. Other clients are private companies, including foreign companies,
invarious sectorsand industries.

IV. Employees

21. Details as at the end of Financial Year 2024-2025:

a. Employees and workers (including differently abled)

S.No. | Particulars Total (A) Male Female
No. (B) % (B/A) No. (C) %(C/A)
EMPLOYEES
1. Permanent (D) 1,076 1,023 95.07 53 493
. Other than Permanent (E) 140 140 100.00 - -
3. Total Employees (D+E) 1,216 1,163 95.64 53 4.36
WORKERS

4, Permanent (F) 748 745 99.60 3 0.40
5. Other than Permanent (G) 5,534 5,520 99.75 14 0.25
6 Total Workers (F+G) 6,282 6,265 99.73 17 0.27

b. Differently abled Employees and workers

S.No. | Particulars Total (A) Male Female
No. (B) % (B/A) No. (C) %(C/A)
DIFFERNTLY ABLED EMPLOYEES
1. Permanent (D) 1 1 100 - -
. Other than Permanent (E) 1 1 100 - -
3. Total Differently abled Employees (D+E) 2 2 100 - -

DIFFERENTLY ABLED WORKERS
. Permanent (F) - - - - -
5. Other than Permanent (G) 1 1 100 - -
Total Differently abled Workers (F+G) 1 1 100 - -

22. Participation/ Inclusion/ Representation of women

Total (A) No. and percentage of Female

No. (B) % (B/A)
Board of Directors’ 12 1 8
Key Management Personnel’ 2 - -

‘Includes Executive Directors
"Includes CFO and Company Secretary
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Turnover rate of
FY' 2024-2025(%)

Turnover rate of
FY'2023-2024 (%)

Turnover rate of
FY'2022-2023 (%)

Male Female Total Male Female Total Male Female Total
Permanent Employees 15.54 0.56 16.10 8.62 15.15 8.82 13.55 3.75 13.87
Permanent Workers 6.58 - 6.58 6.55 - 6.55 4.17 - 4.17
V. Holding and Subsidiary Companies (including Joint Ventures)
24. Names of holding / subsidiary / joint ventures
S.No.| Name of the holding / subsidiary / Indicate whether | % of shares held Does the entity indicated
joint ventures (A) holding / subsidiary /| by listed entity at column A, participated
associate / joint in the Business Responsibility
venture Initiatives of the listed entity?
(Yes/no)
1. Texmaco Nymwag Rail & Components Subsidiary 51 No
Private Limited (Formerly known as
Belur Engineering Private Limited)
2. Texmaco Transtrak Private Limited Subsidiary 51 No
3. Texmaco Rail Systems Private Limited Subsidiary 51 No
4. Saira Asia Interiors Private Limited Subsidiary 51 No
5. Texmaco Rail Electrification Limited Subsidiary 100 No
6. Panihati Engineering Udyog Private Limited Subsidiary 100 No
7. Belgharia Engineering Udyog Private Limited Subsidiary 100 No
8. Texmaco Middle East DMCC Subsidiary 100 No
9. Texmaco West Rail Limited Subsidiary 100 No
10. | Touax Texmaco Railcar Leasing Private Limited Joint Venture 50 No
11. | Wabtec Texmaco Rail Private Limited Joint Venture 40 No
VI. CSR Details
25. (i) Whether CSR is applicable as per Section 135 of Companies Act, 2013: Yes
(i) Turnover (in%): 4233.97 Crore
(ili) Net Worth (in%): 2655.57 Crore
VIl. Transparency and Disclosure Compliances
26. Complaints / Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible
Business Conduct:
Stakeholder group Grievance FY'2024-2025 FY'2023-2024
from whom Redressal Number of Number of
compliant is Mechanism | Number of| Complaints |Remarks Numberof | Complaints Remarks
received in place (Yes/No) Complaints| pending Complaints pending
(if yes, then [filed during| resolution filed during| resolution
provide web- link the year at close of the year at close of
for grievance the year the year
redress policy)
Communities Nil Nil NA Nil Nil NA
Investors
(other than shareholders) Nil Nil NA Nil Nil NA
Shareholders Yes 132 Nil NA 191 Nil NA
Employees and workers Relevant policies Nil Nil NA 1 1 NA
can be accessed at
Customers www.texmaco.in Nil Nil NA Nil Nil NA
Value Chain Partners Nil Nil NA Nil Nil NA
Other (please specify) Nil Nil NA Nil Nil NA
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27. Overview of the entity's material responsible business conductissues:
Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social
matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or
mitigate therisk along-with its financial implications, as per the following format: -
S.No. Material Indicate Risk/ Rationale for identifying In case of Risk, Financial Implication
Issue Opportunity the Risk/Opportunity approach to adapt of the Risk or
Identified (R/0) or mitigate opportunity (Indicate
positive/ negative
implication)
1 |Occupational | Risk The operations of the Company require Employees and Negative
Health & employees to work with heavy machinery, workers are provided
Safety material handling equipment, all of which carry with safety protocols,
risk of injury. training, and
Failure to protect workers from occupational preventlve.measures
hazards can result in legal and financial claims to protect 'tS. o
against the Company. vyorkforce, minimize
o . risks, and ensure a safe
By prioritizing the well-being of all employees and working environment.
workers, the Company can enhance its employer | pj3nts are ISO 45001
brand value. standard certified.
2 |Energy Risk Since the operations are highly energy intensive | The Company is Negative
efficiency and increase in production leads to high energy monitoring its energy
energy consumption. consumption and
management Resorting to more energy efficient measures _taking measures to
including adoption of non-conventional and Improve energy
renewable energy options would help the intensity and to
Company to reduce cost of operations in the long | €xPlore renewable
run. power systems.
3 |Government's | Opportunity The Government continues its focus on NA Positive
increased investments in rail infrastructure, with the
focus on objective of reducing logistics cost, in line with the
infrastructure global benchmarks.
develgpmeqt The Railways Industry will see investments
gspeC|aIIy rail growing. The GOl is also focusing on reducing
infrastructure carbon footprint, which will result in more freight
on rails and also increase in urban mobility
through metro, light metro etc. The Company
foresees positive impact of these initiatives
on is operations.
Also with new logistics policy and endeavors of
GOlI, the Company expects sharp spurt in
opportunities and corresponding benefits.
4 |Talent Opportunity Company that offers a positive work environment | Na Positive
Attraction and by providing work life balance and opportunities
Retention for professional growth is more likely to attract top
talent in the industry. This can give the Company a
competitive advantage, as it will have a skilled and
motivated workforce that can help drive
innovation and growth.
5 |Corporate Risk Corporate governance or regulatory issues can We have taken various | Negative
Governance negatively impact the investor confidence, measures to enhance
and long-term business continuity and value creation. | our Governance
Regulatory practices and ensuring
Compliance regulatory
compliances.
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This section is aimed at helping business demonstrate the structure, policies and processes put in place towards adopting the

NGRBC Principles and Core Elements.

Disclosure Questions

o1 [ v2 [ s | va s [ ve [ 7 [ 7s | ¥

Policy and management processes

1. a.Whetheryour entity's policy /policies cover each principle and Yes  Yes Yes Yes Yes Yes Yes Yes Yes
its core elements of the NGRBCs. (Yes/No)
b.Has the policy been approved by the Board? (Yes/No) YES

c.Web Link of the policies, if available

Certain policies are restricted for internal use and are accessible only
to employees. Some policies are a combination of internal
documents and those disclosed publicly on the Company's
website : www.texmaco.in

2. Whether the entity has translated the policy into procedures. | YES
(Yes/No)

3. Do the enlisted policies extend to your value chain partners? YES
(Yes/No)

4. Name of the national and international codes/ certifications/
labels/ standards (e.g. Forest Stewardship council, Fairtrade,
Rainforest Alliance, Trustea) standards (e.g. SA 8000, OHSAS, ISO,
BIS) adopted by your entity and mapped to each principle.

QMS:150:9001:2015
OHSAS:1S045001:2018
EMS:1SO 14001:2015
15O 3834-2:2021

EN 15085-2:CL1
I1SO/TS22163:2017

5. Specific commitments, goals and targets set by the entity with
defined timelines, if any.

The Company is engaged in identifying relevant areas and key
performance indicators for each principle that would aid in laying
roadmap for attaining short, medium and long term goals and
target.

6. Performance of the entity against the specific commitments,
goals and targets along with reasons in case the same are not
met.

Not Applicable

Governance, leadership and oversight

7. Statement by director responsible for the business responsibility
report, highlighting ESG related challenges, targets and
achievements.

The Board of Directors of the Company endorses responsible
business practices to face ESGrelated challenges and are committed
towards continuous improvement in business operations catering
sustainability.

Manufacturing industry has inherent environmental risks. The
Company is focusing on optimizing resource consumption and
maintains equitable development in and around its plant locations.
The Company has also implemented a range of initiatives for its
employee health and safety, fostering inclusive and diverse
workplaces, ensuring fair labour practices, and promoting
community engagement. The Company is dedicated in maintaining
effective governance framework with transparent reporting,
accountability mechanisms and ethical behavior at all levels of our
organization.

8. Details of the highest authority responsible for implementation
and oversight of the business responsibility policies.

Board of Directors

9. Does the entity have a specified Committee of the Board/
Director responsible for decision making on sustainability
relatedissues? (Yes/No). Ifyes, provide details.

The Company has a specific committee for CSR, Prevention of Sexual
Harassment for Women at the Workplace and Risk management. For
the other policies, the Company has adequate internal control for its
review and implementation.
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10. Details of Review of NGRBCs by the Company.

Subject for Review

Indicate whether review was undertaken | Frequency
by Director / Committee of the Board / (Annually / Half yearly/ Quarterly /
Any other Committee. Any other- please specify)

P1‘P2‘P3‘P4‘P5‘P6‘P7‘P8‘P9 P1‘PZ‘PB‘P4‘P5‘P6‘P7‘P8‘P9

Performance against above policies
andfollow up action

Performance against the above mentioned policies and follow up action is reviewed on
ongoing basis by respective Department heads/ Senior management and related briefs are
placed before Board of Directors. The review by Board of Directors or Board Committees is
carried out on need basis to align with updatesin applicable regulatory laws.

Compliance with statutory
requirements of relevance to the
principles, and rectification of any
non-compliances

The Company is in compliance with applicable laws and regulations. The Board of Directors
reviews the status of compliance of all the applicable laws on a quarterly basis.

11. Has the entity carried out
independent assessment / evaluation
of the working of its policies by an
external agency? (Yes/No). If yes,
provide name of the agency.

P1 ‘ P2 ‘ P3 ‘ P4 ‘ P5 ‘ P6 ‘ P7 ‘ P8 ‘ P9

No, the evaluation/assessment of the policies of the Company is done internally both at the
management level and the Board level.

12. Ifanswertothisquestion (1) aboveis“No"i.e.notall Principles are covered by a policy, reason to be stated:

Questions

P1‘P2‘P3‘P4‘P5‘P6‘P7‘P8‘P9

business (Yes/No)

The entity does not consider the Principles material to its

principles (Yes/No)

The entity is not at a stage where it is in a position to
formulate and implement the policies on specified

Notapplicable, asall principles are covered by respective policies

The entity does not have the financial or human and
technical resources available for the task (Yes/ No)

Itis planned to be donein the nextfinancial year (Yes/No)

Any otherreason (please specify)

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

This section is aimed at helping entities demonstrate their performance in integrating the Principles and Core Elements with key
processes and decisions. The information sought is categorized as “Essential” and “Leadership”. While the essential indicators are
expected to be disclosed by every entity that is mandated to file this report, the leadership indicators may be voluntarily disclosed by
entities which aspire to progressto a higherlevelin their quest to be socially, environmentally and ethically responsible.

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent and

Accountable

Essential Indicators

1. Percentage coverage by training and awareness programs on any of the principles during the financial year:

and awareness
programmes held

Segment Total Number of training Topics / Principles covered under the training | % age of persons in respective

and its impact category covered by the
awareness programmes

Directors and
Key Managerial
Personnel

Board of 7 (as part of Board Meetings) Updates and awareness related to: 100

e  Regulatory requirements

e  Strategy update

e Industry outlook and changes

e Business update

e  Code of Conduct

are conducted for the Board of Directors & KMPs.
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Segment Total Number of training Topics / Principles covered under the training | % age of persons in respective
and awareness and its impact category covered by the
programmes held awareness programmes

Employees 25 Training on Safety, IMS, QMS, NDT, Welding, 84

other than BoD Quality, HSE, Kaizen, PMS, Technical,

and KMPs Leadership, Skill development etc.

Workers 48 Health & Safety 76

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the entity or by

directors/KMPs) with regulators/law enforcement agencies/ judicial institutions, in the financial year, in the following format.

Monetary
NGRBC Name of the Amount Brief of Has an appeal been
Principle regulatory/ enforcement (In INR) the Case preferred? (Yes/No)
agencies/judicial institutions

Penalty / Fine

Settlement NIL

Compounding fee

Non-Monetary

NGRBC Name of the Brief of Has an appeal been
Principle regulatory/ enforcement the Case preferred? (Yes/No)
agencies/judicial institutions

Imprisonment

NIL

Punishment

3.

Of theinstances disclosed in Question 2 above, details of the Appeal / Revision preferred in cases where monetary or non- monetary
action has been appealed.

Case Details Name of the regulatory / enforcement agencies /
judicial institutions

Not Applicable

Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a web-link to the
policy.

Yes. The existing policy like Code of Conduct (including Whistle Blower Policy), rules and regulations adopted by the Company arein
conformity with the legal and statutory framework on anti- bribery and anti-corruption legislation prevalent in India. This policy is
applicable to all individuals working at all levels and grades, including Board Members and Senior Managerial Personnel, other
employees and such other person acting on behalf of the Company. The Policy reflects the Commitment of the Company and its
maintaining highest ethical standards while undertaking open and fair business practices and culture and implementing and
enforcing systems to detect, counter, prevent bribery and other corrupt business practices.

Relevantpolicies are available at www.texmaco.in
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charges of bribery/ corruption:

There has been no cases involving disciplinary action taken by any law enforcement agency on the changes of bribery/

corruption against directors/ KMPs/ employees / workers that have been brought to the Company's attention.

FY'2024-2025 FY'2023-2024
Directors Nil Nil
KMPs Nil Nil
Employees Nil Nil
Workers Nil Nil

6. Details of complaints with regard to conflict of interest:

FY'2024-2025 FY'2023-2024
Number Remarks Number Remarks
Number of complaints received in relation
to issues of conflict of interest of the Directors Nil NA Nil NA
Number of complaints received in relation to
issues of conflict of interest of the KMPs Nil NA Nil NA

7. Provide details of any corrective action taken or underway on issues related to fines/penalties/action taken by regulators/law

enforcementagencies/judicial institutions, on cases of corruption and conflicts ofinterest. Not Applicable

8. Numberofdaysofaccounts payables (Accounts payable*365)/ Cost of goods/ services procured) in the following format:

FY'2024-2025

FY'2023-2024

Number of days of accounts payables
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9. Open-ness of business - Provide details of concentration of purchases and sales with trading houses, dealers, and related parties

along-with loansand advances & investments, with related parties, in the following format:

Parameter Metrics FY'2024-2025 FY'2023-2024
Concentration | a.Purchases from trading houses as % of total purchases NA NA
of Business b. Number of trading houses where purchases are made NA NA

c. Purchases from top 10 trading houses as % of total

purchases from trading houses NA NA
Concentration | a.Sales to dealer / distributors as % of total sales NA NA
of Sales b. Number of dealers / distributors to whom sales are made NA NA

c. Sales to top 10 dealers / distributors as % of total sales to

dealer / distributors NA NA

a. Purchases (Purchases with related parties as % of Total Purchases) 1.24 0.51

b. Sales (Sales to related parties as % of Total Sales) 5.66 6.72
Shares of RPTin | c.Loans & advances given to related parties as % of

Total loans & advances 4.62 20.46

d. Investments in related parties as % of Total Investments made 89.61 28.69
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Leadership Indicators

Awareness programmes conducted for value chain partners on any of the Principles during the financial year:

Total number of awareness Topics / principles covered % age of value chain partners covered
programmes held under the training (by value of business done with such

partners) under the awareness programmes

Nil Nil Nil

Does the entity have processes in place to avoid / manage conflict of interest involving members of the Board? (Yes/ No) if yes provide
details of the same.

Yes, the Company has a Code of Conduct for Board of Directors and Senior Management Personnel which provides clear guidelines
foravoiding and disclosing actual or potential conflict of interest with the Company. The Company has processes on management of
conflict of interests involving members of the Board which would take place during the course of normal business activities. The
Company receives an annual declaration from its Board of Directors and Senior Management Personnel on the entities they are
interested in and ensures approvals as required under the applicable laws are taken prior to entering into transactions with each
entities, ifany, and are entered in normal course of business and on arm's length basis.

PRINCIPLE 2 Businesses should provide goods and servicesin amanner thatis sustainable and safe.

1.

Essential Indicators

Percentage of R&D and capital expenditure (capex) investments in specific technologies improve the environmental and social
impacts of product and processes to total R&D and capex investments made by the entity, respectively.

FY'2024-2025 FY'2023-2024 Details of improvements in environmental
and social impacts

R&D - - The Company ensures to put process in place to track

Capex 4.74 .

the R&D related expenses and Capex investment in
specifictechnologies, asand when required.

a.Does the entity have proceduresin place for sustainable sourcing?

Yes, the Company has a procedure for sustainable sourcing where all the new and existing supply chain partners are mandatorily
evaluated on environment, health & safety and sustainability parameters before onboarding. The Company has all the quality an
inspection system in place to ensure that all goods and services provided by the Company are safe and sustainable throughout their
life cycle. The Company places a high premium on techno commercial aspects and the Company's procedures with regard to
finalizing vendors emphasizes on safe working practices, technical certifications etc. The selection procedure of the Company's
transport vendors (Trucks and Containers) involves scrutiny at various levels like age of vehicle / container fleet, well laid out systems
of mandatory inspections, and safe driving procedures. Raw materials, components, stores and packing materials are generally
procured from vendors close to the manufacturing units, wherever feasible.

b.Ifyes, what percentage of inputs were sourced sustainably?

The Company procure items as per Customer Specification and prefer Vendors close to units/place of performance, wherever
feasible.

Describing the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, for (a) Plastics
(including packaging) (b) E- waste (c) Hazardous waste and other waste. Not Applicable

Whether Extended Producer Responsibility (EPR) is applicable to the entity's activities (Yes/No). If yes, whether the waste collection
planis in line with the Extended Producer Responsibility plan submitted to Pollution Control Boards? If not, provide steps taken to
addressthe same. Not Applicable
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Leadership Indicators

1. Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing industry) or for its
services (for service industry)? If yes, provide details in the following format?

NIC Code

Name of
Product /
Service

% of total
Turnover
contributed

Boundary for which

the Life Cycle Perspective /
Assessment was conducted

Whether conducted
by independent
external agency (Yes/No)

Results communicated
in public domain (Yes/No)
If yes, provide the web link.

Life Cycle Perspective / Assessments (LCA) has not been conducted for the products.

2. If there are any significant social or environmental concerns and / or risks arising from production or disposal of your products /
services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means, briefly describe the same along-
with action taken to mitigate the same.

Name of product / Service

Description of the

risk / concern

Action Taken

Not Applicable

3. Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing industry) or
providing services (for service industry).

Indicate Input Material

Recycled or re-used input material to total material (%)

FY'2024-2025

FY'2023-2024

Returns from Foundry

33.34

33

4. Ofthe productsand packaging reclaimed at end-of-life products, amount (in metric tonnes) recycled, and safely disposed, as per the
following format:

FY'2024-2025 FY'2023-2024
Re-used | Recycled | Safely Disposed | Re-used | Recycled | Safely Disposed
Plastics (including packaging) Nil Nil Nil Nil Nil Nil
E-waste Nil 48.6 Nil Nil Nil Nil
Hazardous waste ( Lub Qil, Paint Filter
& Drum, Cotton Waste) Nil 12.8 Nil Nil Nil Nil
Other waste (Non Ferrous) Nil Nil Nil Nil Nil Nil

5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category.

Indicate product category

Reclaimed products and their packaging materials as %
of total products sold in respective category

PRINCIPLE 3 Businesses should respect and promote the well-being of all employees, including those in their

value chains.

Essential Indicators

1. a.Details of measures for the well-being of employees:

% of employees covered by
Category Total (A) | Health insurance |Accident insurance | Maternity benefits | Paternity benefits| Day care facilities
Number % Number % Number % Number % Number| %
(B) (B/A) (C) (C/A) (D) (D/A) (E) (E/R) (F) (F/R)
Permanent Employees
Male 1,023 1,023 100 1,023 100 - - - - 1,023 100
Female 53 53 100 53 100 53 100 - - 53 100
Total 1,076 1,076 100 1,076 100 53 4.93 - - 1,076 100
Other than Permanent Employees
Male 140 140 100 140 100 - - - - 140 100
Female 0 0 0 0 0 - - - - 0 0
Total 140 140 100 140 100 - - - - 140 100
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% of Workers covered by

Category Total (A) Health Accident Maternity Paternity Day care
insurance insurance benefits benefits facilities
Number % Number % Number % Number % Number %
(B) (B/A) (€) (C/A) (D) (D/A) (E) (E/A) (F) (F/A)
Permanent Workers
Male 745 745 100 745 100 - - - - 745 100
Female 3 3 100 3 100 3 100 - - 3 100
Total 748 748 100 748 100 3 0.40 - - 748 100
Other than Permanent Workers

Male 5,520 5,520 100 5,520 100 - - - - 5,520 100
Female 14 14 100 14 100 14 100 - - 14 100
Total 5,534 5,534 100 5,534 100 14 0.25 - - 5,534 100

¢. Spending on measures towards well-being of employees and workers (including permanent and other than permanent) in the

following format:

FY'2024-2025
Current Financial Year)

FY'2023-2024
(Previous Financial Year)

Cost incurred on wellbeing measures as a % of total revenue of the company 0.15 0.16
2. Details of retirement benefits, for Current FY and Previous FY.
Benefits FY 2024-2025 FY 2023-2024
No. of employees | No. of workers | Deducted and | No. of employees | No. of workers | Deducted and
covered as a % of | covered as a % | deposited with | covered as a % of | covered as a % of | deposited with
total employees |of total workers | the authority | total employees | total employees | the authority
(Y/N/N.A.) (Y/N/N.A.)
PF 100 100 Y 100 100 Y
Gratuity 100 100 Y 100 100 Y
ESI* 2434 100 Y 27.76 100 Y

* It includes only those employees and workers who are eligible for ESI.

3. Accessibility of workplaces:

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements of the Rights of
Persons with Disabilities Act, 2016 ? If not, whether any steps are being taken by the entity in this regard.

Yes, most of the office buildings and operation locations are accessible to differently abled employees and workers, as per
requirements of the Rights of persons with Disabilities Act, 2016.

4. Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, provide a web-link to

the policy.

The Company is committed to provide equal employment opportunities without any discrimination on the grounds of age, colour,
origin, nationality, disability, religion, race, caste, gender, sex etc. The Company believes that diversity at workplace is an instrument
foreconomic growth, sustainable competitive advantage and societal progress.

5  ReturntoworkandRetention rates of permanentemployees and workers that took parental leave.

Permanent Employee (%) Permanent workers (%)
Gender Return to work rate | Retention rate | Return to work rate | Retention rate
Male NA NA NA NA
Female 100 100 100 100
Total 100 100 100 100
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6. Isthere a mechanism available to receive and redress grievances for the following categories of employees and worker? If yes, give
details of the mechanismin brief

Yes/No
(If yes, then give details of the mechanism in brief)

Permanent Workers We conduct periodic welfare meeting, safety committee meeting, for effective grievance
redressal and ensuring a healthy workplace environment. Unit meetings are periodically
held for both contractual and non-contractual workers and employees to discuss any
concerns or grievances.

Other than Permanent Workers

We have a robust 'Whistle Blower Policy' in place which acts as a mechanism for employees,
workers and senior managementto approach the Compliance Officer or the Chairman of the
Audit Committee in situations of misconduct or breach of code of conduct and any other
Other than Permanent Employees grievances which hamper the functioning of the organization. This policy ensures
responsible whistle blowing through efficient redressal and disciplinary action.

Permanent Employees

We strive to ensure transparency and effective redressal through open communication and
accessforall employees and workers to voice their concerns to the senior management.

Besides the above we also have a Prevention of Sexual Harassment (POSH) Policy to ensure a
safe and secure working environment.

7 Membership of employees and worker in association(s) or Unions recognised by the listed entity:

Category FY'2024-2025 FY'2023-2024
Total No. of employees/ | % (B/A) |Total employees/ No. of employees/ % (D/C)
employees / | workers in respective workers in workers in respective
workers in category, who are respective category, who are part
respective | part of association(s) category(c) of association(s)
category(A) or Union (B) or Union (D)
Total Permanent Employees 1,076 - - 1,100 - -
- Male 1,023 - - 1,067 - -
- Female 53 - - 33 - -
Total Permanent workers 748 748 100 869 869 100
- Male 745 745 100 866 866 100
- Female 3 3 100 3 3 100

8. Details of training given to employees and workers:

Category FY'2024-2025 FY’ 2023-2024

Total (A) On Health and safety On Skill Total (D) On Health On Skill upgradation

Measures upgradation and safety measures
No.(B) | %(B/A) | No.(C) | %I(C/A) No.(E) |%(E/D)| No.(F) | % (F/D)
Employees
Male 1,163 445 38.26 530 45.57 1,211 560 46.24 265 21.88
Female 53 18 33.96 26 49.06 41 15 36.59 36 87.80
Total 1,216 463 38.08 556 45.72 1,252 575 45.93 301 24.04
Workers

Male 6,265 2,686 42.87 1,023 16.33 5,827 1,617 27.75 804 13.80
Female 17 - - - - 9 - - - -
Total 6,282 2,686 42,76 1,023 16.28 5,836 1,617 27.71 804 13.78
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Category FY'2024-2025 FY'2023-2024
Total (A) No. (B) % (B/A) Total (C) No. (D) % (D/C)
Employees
Male 1,163 1,163 100 1,211 1,211 100
Female 53 53 100 41 41 100
Total 1,216 1,216 100 1,252 1,252 100
Workers
Male
Female NA NA
Total

10. Healthandsafety managementsystem:

a.

Whether an occupational health and safety management system has been implemented by the entity? (Yes/ No). If yes, the
coverage such system?

Yes, A Health & Safety Management System (HSMS) is a structured approach to managing health and safety risks in the
workplace. Ittypicallyinvolves several key components:

Policy and Planning: The company has established a clear health and safety policy, setting objectives, and developing plans to
achievethem.

Risk Assessment:ldentifying potential hazards and assessing the risks associated with them by HIRA.

Controls and Procedures: Implementing measures to control risks, such as safe work procedures, engineering controls, and
administrative controls.

Training and Education: Providing training and education to employees on health and safety topics relevant to their roles.

Emergency Preparedness: Developing plans and procedures to respond effectively to emergencies such as fires, chemical spills,
ormedicalincidents.

Monitoring and Evaluation: Regularly monitoring and evaluating the effectiveness of the HSMS, including incident reporting
andinvestigation processes.

Continuous Improvement: Continuously improving the HSMS based on lessons learned, feedback from employees, and
changesinregulations or best practices.

Implementing an HSMS helps organizations create a safe and healthy work environment, reduce the risk of accidents and
injuries,and comply with legal and regulatory requirements.

Whatare the processes used toidentify work-related hazards and assess risks on a routine and non-routine basis by the entity?

The Company has in place systematic risk management process to identify and control all the hazards in manufacturing units,
project sites etc. The Company's risk management process is applied through five steps (Identification, Assessment, Mitigation,
Monitoring and Reporting) and all the Construction Engineers, design and planning engineers, production in charges are
involved inrisk assessments and the risk management process, All the identified risks and risk mitigation plans are required to be
documented, approved and communicated to all relevant partsinvolved in the activity.

The Company is having certification of ISO 45001 for Occupational Health & Safety. To identify work-related hazards and assess
risks on aroutine and non-routine basis, entities canimplement several processes:

Regular Inspections: Conduct regular inspections of the workplace to identify potential hazards, such as unsafe conditions or
practices.

Risk Assessments: Perform comprehensive risk assessments for different tasks and activities to determine the level of risk
involved

Employee Involvement: Involve employees in hazard identification and risk assessment processes as they often have valuable
insightsinto the day-to-day operations.

Documentation: Maintain records of identified hazards, risk assessments, and control measuresimplemented.

Training and Awareness: Provide training to employees on hazard recognition, risk assessment techniques, and appropriate
control measures.

Incident Investigation: Investigate incidents and near misses to identify underlying hazards and areas forimprovement.
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Regulatory Compliance: Ensure compliance with relevant health and safety regulations and standards.

Continuous Improvement: Regularly review and update hazard identification and risk assessment processes to account for
changesinthe workplace or work practices.

By incorporating these processes into their operations, entities can effectively identify work-related hazards and assess risks on
both routine and non-routine bases.

Whetheryou have processes for workers to report the work-related hazards and to remove themselves from suchrisks. (Y/N)

Yes, the Company has processes for workers to report work related hazards and to remove themselves from such risks. There are
processes and mechanism whereby employees and workmen raise their safety related concerns both directly and anonymously,
and the Company isinclined to take action on the same, if required.

As per I1SO 45001 standard there is a provision of consultation & participation of the workmen. The Company conducts safety
committee meeting on quarterly basis where workers are equally participating and raising their concern, if any. Apart from this
thereisa provision of safety suggestion which is routed through line in-charge where any worker can give their suggestion and it

istaken care by theirlinein-charge including group of workers to resolve the issue, if any.

d. Dotheemployees/worker of the entity have access to non-occupational medical and healthcare services? (Yes/No)

Yes, medical centres and first aid facilities are available for both employees and workers. Moreover, employees & workers also
have access to various benefits provided under ESI & EDLI coverage, as applicable.

We are running health care services through Arogyam drive. In this service we provide concessional/free medical consultations
for Allopathy & Homeopathy both for workers and their families also.

11. Details of safety related incidents, in the following format:

Safety Incident/Number Category* FY'2024-2025 FY'2023-2024

Lost Time Injury Frequency Rate (LTIFR) Employee - -

(per one million-person hours worked) Worker 1.99 3.2

Total recordable work-related injuries Employee - -
Worker 30 40

No. of fatalities Employee - -
Worker - -

High consequence work-related injury or ill-health Employee - -

(excluding fatalities) Worker - 1

‘including contract work force

12. Describe the measures taken by the entity to ensure a safe and healthy workplace.

The Company's plants, facilities and manufacturing equipment are designed based on careful consideration of statutory and
non-statutory requirements, for healthy and safety workplace, applicable Indian and International Standards. One of the key
focus areas remains safety of employees and minimize the manual interfaces with machines. The health and safety
management systems is based on ISO 45001, the International Standard for Occupational Health and safety. The Company
has a systematic process foridentification of work- related hazards.

The Company is having defined framework for implementing health and safety at workplace. i.e. Safety Training
Management, Risk Assessment System, Emergency Preparedness Plan, Permit to Work system, Safety Performance
Monitoring System, Accident/Incident Management System, Fire Safety Management System, PPEs Management System,
Occupational Health Centre Management System, Employee Health Management System and Statutory and Legal

Compliance

13. Number of Complaints on the following made by employees and workers:

FY'2024-2025 FY'2023-2024
Filed during Pending Remarks | Filed during Pending Remarks
the year resolution at the year resolution at
the end of year the end of year
Working Conditions - - - - - -
Health & Safety - - - 1 NIL Complied
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% of plants and offices that were assessed (by entity or
statutory authorities or third parties)

Health and safety practices

Working Conditions

50 (Internal Assessment by the entity)

15. Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant risks /

concernsarising from assessments of health &safety practices and working conditions.

Internal reviews are conducted on a periodic basis. Corrective and preventive measures are taken based on the findings. Detailed
investigations are carried out for all accidents to identify the root causes and to understand the measures required to prevent
recurrence. Accidents, if any, and investigation findings with corrective and preventive measures are disseminated across the
organisations to make all the employees and workers alert and stay safe.

Leadership Indicators

Does the entity extend any life insurance or any compensatory package in the event of death of (A) Employees (Y/N) (B) Workers
(Y/N).

The Company covers employees & workers under ESI & PF as per requirement of applicable Statute.

Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the value chain
partners.

At the time of processing invoice payments to contract labour supply agencies, the Company ensures that the agencies comply
with their statutory compliance obligations, such as timely remitting payments for Provident Fund, ESI/ Workman Compensation
Insurance, Professional Tax and Labour Welfare Fund, if applicable. To facilitate compliance, the Company withholds the agency's
invoice payment partly until they have paid the relevant statutory compliance dues in accordance with the appropriate regulations.
This procedure ensures that vendors/ contractors meet their legal requirements before receiving their payments, demonstrating our
commitment of ensuring fulfilment of statutory payment requirements.

Provide the number of employees / workers having suffered high consequence work related injury /ill-health / fatalities (as reported
in Q11 of Essential Indicators above), who have been rehabilitated and placed in suitable employment or whose family members
have been placed in suitable employment:

Total no. of affected employees/ No. of employees/workers that are rehabilitated and
workers placed in suitable employment or whose family
members have been placed in suitable employment

FY'2024-2025 FY'2023-2024 FY'2024-2025 FY'2023-2024
Employees Nil Nil Nil Nil
Workers Nil 1 Nil Nil

Does the entity provide transition assistance programs to facilitate continued employability and the management of career endings
resulting from retirement or termination of employment? (Yes/ No)

Yes. The Company continually invests in human capital development which includes building skills and capabilities that are
contemporary while providing employees with a diversity of experiences. A noteworthy initiative of the Company can be marked in
the creation of a 'Centre of Excellence' in collaboration with the premier University- BITS, Pilani, to promote academic study and
research for industry-centric knowledge and skill up-gradation. These enhance the employability of the workforce and enable a
smooth transition to alternate opportunities where sought. The Company provides the pension benefits for those members of staff
who qualify. Workers are provided pension benefits covered under the relevant statute.

Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) that were assessed

Health and safety practices

Working Conditions

Nil, we co-ordinate with our value chain partners for compliance to applicable health & safety
practices & working condition.
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6. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from assessments of health

and safety practices and working conditions of value chain partners.

The Company's guidelines are shared with the value chain partners.

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its Stakeholders.

Essential Indicators

1. Describe the processes foridentifying key stakeholder groups of the entity.

The Company considers Stakeholders as an important and integral part of the Company. They are one amongst various key
drivers of business viability and long term profitability.

The Company has mapped its major Internal and external stakeholders through a structured approach which includes
Government and regulatory authorities, Employees, Customers, Local Communities, Investors & Shareholders, Suppliers,
Trade Unionsand NGOs, wherever required.

2. Liststakeholder groupsidentified as key for your entity and the frequency of engagement with each stakeholder group.

Stakeholder

Whether Identified

Channels of

Frequency of engagement

Purpose and scope of

level interactions, annual
appraisal, celebration of
events

Group as Vulnerable & communication (Annually/ Half yearly/ engagement including key
Marginalized Group | (Email, SMS, Newspaper, | Quarterly / others - please | topics and concerns raised
(Yes/No) Pampbhlets, specify) during such engagement
Advertisement,
Community Meetings,
Notice Board, Website,
Other)
Investors No General meetings, investor | Event based Transparency, disclosure
calls etc.,
Local community No One to one meetings, Regular Addressing concerns, seeking
various public hearings co-operation, taking care of
health and safety issues
Suppliers No Email, meetings On need basis Mutual engagement, aqdress
concerns, exchange of ideas
No Email, meetings, On need basis Resolution of grievances,
Customers -
conferences product promotion, exchange
of ideas, interactive
engagement
Industry No Conferences, Emails Event based Transparency, collective
Association representation
Regulators No Letters, emails, Event based Transparency, Disclosure,
conferences compliance, Constructive
engagement
Employees No Annual meets, regular unit | A5 and when required Empathy, trainings, caring,

addressing concerns, to
encourage increased
participation
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Leadership Indicators

Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social topics or
if consultationis delegated, how is feedback from such consultations provided to the Board.

The Board engages with the stakeholders through executives looking after the respective functions. The EDs and the senior
management team of the Company regularly update the Board and various Board Committees on relevant issues. These
updates are provided during the Board meetings and the Committee meetings.

Whether stakeholder consultation is used to support the identification and management of environmental, and social topics
(Yes/No).If so, provide details of instances as to how the inputs received from stakeholders on these topics were incorporated
into policies and activities of the entity.

Yes, expert firm are consulted for identifying environmental related aspects. The stakeholder groups, especially the workmen
and employees are consulted for identification of environmental and social issues. The Company conducts its operations
keepingin mindthe concerns of the communities aroundits plant operations based on the inputs and feedback received from
community representatives and employees.

Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized
stakeholder groups.

Various CSR activities undertaken by the company is testimony to its commitment to addressing the concerns of vulnerable
stakeholder groups. The Company used to indulge in CSR activities even prior to introduction of CSR related provisions on
mandatory basis.

PRINCIPLE 5 Businesses should respect and promote human rights.

Essential Indicators

Employees and workers who have been provided training on humanrights issues and policy(ies) of the entity, in the following
format:

Category FY'2024-2025 FY'2023-2024
Total (A) | No. of employees/ | % (B/A) | Total (C) | No.of employees/ |% (D/C)
workers covered (B) workers covered (D)
Employees
Permanent 1,076 680 63.20 1,100 520 47.27
Other than permanent 140 64 45.17 152 50 32.89
Total Employees 1,216 744 61.18 1,252 570 45.53
Workers
Permanent 748 355 47.46 866 240 27.71
Other than permanent 5,534 2,418 43.69 4,967 1,735 34.93
Total Workers 6,282 2,773 44.14 5,833 1,975 33.86
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2. Details of minimum wages paid to employees and workers, in the following format:
Category FY'2024-2025 FY'2023-2024
Total (A)| Equal to Minimum | More than Minimum | Total (D) | Equal to Minimum | More than Minimum
Wage Wage Wage Wage
No. (B) % (B /A) No. (C) % (C/A) No. (E) | % (E/D)| No.(F) | % (F/D)
Employees
Permanent & Other
than Permanent
Male 1,023 - - 1,023 100 1,067 - - 1,067 100
Female 53 - - 53 100 33 - - 33 100
Other than Permanent
Male 140 - - 140 100 144 - - 144 100
Female - - - - - 8 - - 8 100
Workers
Permanent
Male 745 - - 745 100 866 - - 866 100
Female 3 - - 3 100 3 - - 3 100
Other than Permanent
Male 5,520 | All employees and contractors have been paid more than or equal to minimum wages in
Female 14 accordance with the laws where the Company operates.
3. a.Details of remuneration/salary/wages, in the following format:
Male Female
Number Median remuneration/ Number Median remuneration/
salary/ wages of salary/ wages of
respective category (3) respective category (3)
Board of Directors (BoD) 11 13,62,500 1 9,45,000
Key Managerial Personnel 2 99,71,423 - -
Employees other than BoD and KMP 1,161 4,65,750 53 4,20,444
Workers 745 3,28,659 3 2,76,943
b. Gross wages paid to females:
FY'2024-2025 FY'2023-2024
Gross wages paid to females
(Gross wages paid to females as % of total wages) 0.67 0.45
4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business? (Yes/No)
Yes.The respective HR head is responsible for addressing the issues related to Human Rights. Further, any person who has any
concernsrelating to Human Rights can raise the concerns as per the detailed mechanism provided in the Whistle Blower Policy
ofthe Company without fear of being retaliated or discriminated.
5. Describetheinternal mechanismsin placeto redress grievances related to humanrightsissues.
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The Company believes in diversity and inclusiveness that respects and promotes human rights. The Company has in place, a
code of conduct policy to safeguard the rights of its employees, vendors and service providers across its businesses, which
abides by the laws of country. The policies of the Company are in line with national standards and relevant international
standards for its operation and business pursuits, taking into account the human rights of not only employees but also people
likely to be affected by the operations of the Company. The internal policies of Company on code of conduct and CSR
recognizes the key aspect of human rights which lays down the acceptable behaviour of the employees and provides for
stringentdisciplinary actionsin case of violations of these policies.
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6. Numberof Complaints on the following made by employees and workers:

FY'2024-2025 FY'2023-2024
Filed during Pending Remarks | Filed during Pending Remarks
the year resolution at the year. resolution at
the end of year the end of year

Sexual Harassment - - - - - R

Discrimination at workplace - - - - - -
Child Labour - - - - - -
Forced Labour/Involuntary Labour - - - - - -

Wages - - - - - -

Other human rights related issues - - - - - -

7. Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, in
thefollowing format:

FY'2024-2025 FY'2023-2024

i) Total Complaints reported under Sexual Harassment on of Women at Workplace

(Prevention, Prohibition and Redressal) Act, 2013 (POSH) NIL NIL
ii) Complaints on POSH as a % of female employees / workers NIL NIL
iii) Complaints on POSH upheld NIL NIL

8. Mechanismsto preventadverse consequencesto the complainantin discrimination and harassment cases.

The Company has a Whistle Blower Policy wherein the employees report, without fear of retaliation, any wrong practices,
unethical behaviour or non compliance which may have a detrimental effect on the organisation. Company is committed to a
workplace free of harassment, including sexual harassment at workplace, and has zero tolerance for unacceptable conduct.
The Company encourages reporting of any harassment concerns and is responsive to complaints about harassment or other
unwelcome or offensive conduct. Internal Complaints Committee have been constituted to enquire into complaints of sexual
harassmentand torecommend appropriate action, wherever required.

9. Dohumanrightsrequirementsform part of your business agreements and contracts? (Yes/No)

Yes. All the business agreement and contracts which are entered/to be entered into by the Company with any party include
relevant clauses on the affirmation of applicable regulatory requirements which include human rights as well.

10. Assessment s fortheyear:

% of your plants and offices that were assessed (by entity or statutory
authorities or third parties)

Child labour

Forced/involuntary labour

Sexual harassment 100% Internal assessment

Discrimination at workplace

Wages

Others — human rights related issues

11. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 10 above.

No corrective action required. Currently, there are adequate systems in place to address the concerns that may arise, though
unlikely,infuture.
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Leadership Indicators

1. Details of abusiness process being modified /introduced as a result of addressing human rights grievances/complaints.

Not Applicable

2. Details of the scope and coverage of any Human rights due-diligence conducted. Not Applicable

3. Isthe premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of Persons with

Disabilities Act,2016?

Yes. The Company is committed to ensure that its premises and offices are accessible to everyone including visitors as per the
requirement of Rights of Person with Disabilities Act, 2016. Wherever required, temporary or permanent ergonomic changes
are made to ensure differently abled visitors do not face any challenge while accessing the Company's premises

4. Detailsonassessment of value chain partners:

Currently the provisions relating to assessment of value chain partners are not applicable to Company.

that were assessed

% of value chain partners (by value of business done with such partners)

Sexual harassment
Discrimination at workplace

Child Labour

Forced Labour/Involuntary Labour

Wages
Others - please specify

Nil

5. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the

assessmentsat Question4above. Not Applicable

PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

Parameter

FY'2024-2025

FY'2023-2024

From renewable sources

unit production)

Total electricity consumption (A) 162.06 171.87
Total fuel consumption (B) - -
Energy consumption through other sources (C) - -

Total energy consumed from renewable sources (A+B+C) 162.06 171.87
From non-renewable sources

Total electricity consumption (D) 2,95,508.68 2,08,300.53
Total fuel consumption (E) 1,32,603.75 1,23,911.16
Energy consumption through other sources (F) -

Total energy consumed from non-renewable sources (D+E+F) 4,28,112.43 3,32,211.69
Total energy consumed (A+B+C+D+E+F) 4,28,274.49 3,32,383.56
Energy intensity per rupee of turnover

(Total energy consumed / Revenue from operations) 1.01 0.95
Energy intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP)

(Total energy consumed / Revenue from operations adjusted for PPP) 22.62 21.26
Energy intensity in terms of physical Output 53.52(GJ/ 47.29 (GJ/

unit production)

Energy intensity (optional) - the relevant metric may be selected by the entity

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the external agency. No
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Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve and Trade

(PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme have been achieved.
In case targets have not been achieved, provide the remedial action taken, ifany. Not Applicable

3. Providedetails of the following disclosures related to water, in the following format:

Parameter

FY'2024-2025

FY'2023-2024

Water withdrawal by source (in kilolitres)

i) Surface water

(

(ii) Groundwater 1,55,750 1,45,504.50
(iii) Third party water - -

(iv) Seawater / desalinated water - -

(v) Others - -
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 1,55,750 1,45,504.50
Total volume of water consumption (in kilolitres) 1,55,750 1,45,504.50

Water intensity per rupee of turnover (Water consumed / turnover)

0.37 KL per lakh

0.41 KL per lakh

Water intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP)
(Total water consumption / Revenue from operations adjusted for PPP)

8.29

9.30

Water intensity in terms of physical output

19.46 (KL/
unit production)

20.70 (KL/
unit production)

Water intensity (optional) — the relevant metric may be selected by the entity

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the externalagency.No

4. Providethefollowing details related to water discharged:

Parameter FY'2024-2025 FY'2023-2024
Water discharge by destination and level of treatment (in kilolitres)

(i) To Surface water

No treatment NA NA
With treatment - please specify level of treatment NA NA

(ii) To Groundwater

No treatment 1,17,425 1,45,504.50
With treatment - please specify level of treatment 38,325 NA

(iii) To Seawater

No treatment NA NA
With treatment - please specify level of treatment NA NA

(iv) Sent to third-parties

No treatment NA NA
With treatment — please specify level of treatment NA NA

(v) Others

No treatment NA NA
With treatment — please specify level of treatment NA NA
Total water discharged (in kilolitres) 1,55,750 1,45,504.50

" Tertiary (advance)

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the externalagency. NA

5. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and

implementation.Not Applicable
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6. Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

Parameter Units FY'2024-2025 FY'2023-2024
NOx pg/m3 43.00 58.56

Sox ug/m3 10.00 18.59
Particulate matter (PM) pg/m3 142.00 148.39
Persistent organic pollutants (POP) pg/m3 - -
Volatile organic compounds (VOQ) ppm 2.18 3.20
Hazardous air pollutants (HAP) ppm - -
Others - please specify NA - -

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency. No

7. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format:
Not Available. The Company is in the process of calculating the Scope 1 and Scope 2 GHG emissions.

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the external agency.No

8. Doestheentity have any projectrelated to reducing Green House Gas emission? If Yes, then provide details.
The Company is constantly taking initiatives to reduce energy consumption that results in greenhouse gas emissions. In order
to keep pace with sustainable best practices, energy efficient lighting solution (LED Lights) have been installed at all office
premises and manufacturing unit. The Company is transitioning towards renewable energy sources and is in process of
installing solar power system atits manufacturing units.

9. Provide details related to waste management by the entity, in the following format:

Parameter FY'2024-2025 FY'2023-2024
Total Waste generated (in metric tonnes)

Plastic waste (A) 32.05 36.91
E-waste (B) 48.60 36.36
Bio-medical waste (C) 0.20 -

Construction and demolition waste (D) - -

Battery waste (E) - -

Radioactive waste (F) - R

Other Hazardous waste. Please specify, if any. (G) Paint Drum: 8.41 Paint Drum - 1.38
Empty Container, Paint | Cotton Waste - 0.05
Drum Sludge: 3.09

Used Oil : 1.54
Other Non-hazardous waste generated (H). Please specify, if any. Ferrous- 8,131 Ferrous - 8,532
(Break-up by composition i.e. by materials relevant to the sector) Non-ferrous- 0.28 Non-ferrous - 0.17
Total A+B+C+D+E+F+ G+ H) 8,225.17 8,606.87
Waste intensity per rupee of turnover 0.02 0.03
(Total waste generated / Revenue from operations)
Waste intensity per rupee of turnover adjusted for Purchasing 0.44 0.55
Power Parity (PPP)
(Total waste generated / Revenue from operations adjusted for PPP)
Waste intensity in terms of physical output 1.03 1.22

Waste intensity (optional) — the relevant metric may be selected - -
by the entity

76



Corporate Overview Statutory Reports Financial Statements

Parameter ‘ FY'2024-2025 ‘ FY'2023-2024

For each category of waste generated, total waste recovered through
recycling, re-using or other recovery operations (in metric tonnes)

Category of waste

(i) Recycled 8,131 8,532
(i) Re-used 47 36

(iii) Other recovery operations - -

Total 8,178 8,568

For each category of waste generated, total waste disposed by nature of
disposal method (in metric tonnes)

Category of waste

(i) Incineration 13.04 1.20
(ii) Landfilling - -

(iii) Other disposal operations 3343 36.27
Total * 46.47 37.47

*Through authorized agencies of West Bengal Pollution Control Board

Note: Indicate, if any, independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.No

10. Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by your
company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices adopted to
manage such wastes.

It is the Company's endeavour to continually look for ways to reduce waste. The Company is disposing wastes through
authorized agencies of West Bengal Pollution Control Board.

11. If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental approvals /
clearances arerequired, please specify details in the following format:

S.No. | Location of operations/offices | Type of operations | Whether the conditions of environmental approval/
clearance are being complied with? (Y/N) If no, the
reasons thereof and corrective action taken, if any.

No

12. Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the current
financial year:

Name and brief EIA Notification No. | Date Whether conducted Results Relevant Web link
details of project by independent communicated
external agency in public domain
(Yes / No) (Yes / No)
NA
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13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, and Environment Protection Act and
Rulesthereunder (Y/N/NA). If not, provide details of all such non-compliances, in the following format: YES

S. No. Specify the law / Provide details of Any fines / penalties / Corrective action taken,
regulation / guidelines the non-compliance | action taken by regulatory if any
which was not agencies such as pollution
complied with control boards or by courts
NA

Leadership Indicators

1. Waterwithdrawal, consumption and discharge in areas of water stress (in kilolitres):
For each facility/plantlocated in areas of water stress, provide the following information:
i. Nameofthearea:NA
ii. NatureofOperations:NA
iii. Waterwithdrawal, consumptionand dischargein the following format: NA

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.No

2. Please provide details of total Scope 3 emissions & its intensity, in the following format: The Company is the process of
calculating the Scope 3 GHG emissions.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.No

3. With respect to the ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide details of
significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention and remediation
activities.Not Applicable

4. Ifthe entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource efficiency,
or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the same as well as
outcome of suchinitiatives, as per the following format:

S. No. Initiative undertaken Details of the initiative (Web-link, if any, may Outcome of the initiative
be provided along-with summary)

Nil

5. Doestheentity have a business continuity and disaster management plan? Give detailsin 100 words/ web link.

The business continuity plans are integrated in the Company's Risk Management Policy which guides for risk mitigation and
continuing business processesin case of uncertainties.

6. Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation or
adaptation measures have been taken by the entity in this regard.

We areinthe process of evaluating the significantadverse impactto the environmentarising from the value chain partners.

7. Percentage of value chain partners (by value of business done with such partners) that were assessed for environmental
impacts. None

8. Howmany Green Credits have been generated or procured:

a. By the listed entity During the reporting year there were no green credits

b. By the top ten (in terms of value of purchases and sales, generated or procured by Texmaco.
respectively) value chain partners
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PRINCIPLE 7 Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that
isresponsible and transparent

Essential Indicators

1. a. Number of affiliations with trade and industry chambers/ associations. 8

b. Listthetop 10trade and industry chambers/associations (determined based on the total members of such body) the entity
isamember of/ affiliated to.

S.No. | Name of the trade and industry Reach of trade and industry chambers/
chambers/ associations associations (State/National/International)

1 Confederation of Indian Industries National

2 International Chamber of Commerce International

3 The Bengal Chamber of Commerce and Industry State

4 Federation of Indian Chambers of Commerce and Industry National

5 Associated Chambers of Commerce & Industry of India National

6 Times Internet Limited National

7 Messe Frankfurt Trade Fairs India Private Limited International

8 Bombay Chamber of Commerce State

2. Provide details of corrective action taken or underway on any issues related to anticompetitive conduct by the entity, based
onadverse orders from regulatory authorities.

Name of authority Brief of the case Corrective action taken

No adverse order was received by the Company from regulatory authorities during the financial 2024-2025.
Hence, no corrective action was required to be taken.

Leadership Indicators
1. Details of public policy positions advocated by the entity:

S.No. | Public policy Method Whether information | Frequency of Review by Board Web Link, if available
advocated resorted for available in public | (Annually/Half yearly/ Quarterly /
such advocacy domain? (Yes/No) Others - please specify)
NIL

PRINCIPLE 8 Businesses should promoteinclusive growth and equitable development
Essential Indicators

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current
financial year.

Name and SIA Date of Whether conducted by Results communicated Relevant Web link
brief details | Notification notification independent external in public domain
of project No. agency (Yes / No) (Yes / No)

Not Applicable

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your
entity, in the following format:

S.No. | Name of Project State District No. of Project Affected % of PAFs covered Amounts paid to
for which R&R Families (PAFs) by R&R PAFs in the FY
is ongoing (In INR)

Not Applicable

None, since nature of business operation of the Company does not require any such steps to be undertaken.
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Describe the mechanisms to receive and redress grievances of the community.

Grievance Redressal Mechanism is an important aspect of assuring the Company's strong relation with the community as it
provides social license to operate and execute the community initiatives projects. As part of the Company's grievance
Redressal mechanism, The Company proactively meets the community representatives and marginal stakeholders. The
Company have deployed local employees who regularly visit the community and interact with people to gauge and address
community concerns. If any issue, which stands unresolved or needs management intervention, stands escalated to the
respective business heads and resolved accordingly.

Percentage of input material (inputs to total inputs by value) sourced from suppliers:

FY'2024-2025 FY'2023-2024

Directly sourced from MSMEs/ small producers The Company is in the process of setting up

Sourced directly from within India

system to collate data.

5.

Job creation in smaller towns - Disclose wages paid to persons employed (including employees or workers employed on a
permanent or non-permanent/on contract basis) in the following locations, as % of total wage cost:

FY'2024-2025 (%) FY'2023-2024 (%)

Rural 12.32 11.47

Semi-urban - -

Urban 67.86 68.31

Metropolitan 19.82 20.22

Leadership Indicators

Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments
(Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified Corrective action taken

None NA

Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as identified
by government bodies:

S. No. State Aspirational District Amount spent (In INR)

(@) Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising
marginalized /vulnerable groups? (Yes/No) No

(b) Fromwhich marginalized /vulnerable groups doyou procure? Not Applicable
(c) Whatpercentage of total procurement (by value) doesit constitute: Not Applicable

Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the current
financial year), based on traditional knowledge: Not Applicable

Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes
wherein usage of traditional knowledge isinvolved. None

Name of authority Brief of the Case Corrective action taken

NA
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6. Details of beneficiaries of CSR Projects:
S. No. CSR Project No. of persons benefitted % of beneficiaries from vulnerable
from CSR Projects and marginalized groups
1 Sanitation 2,00,000 *
2 Health 1,086 *
3 Education 2,723 60
4 Sports 25 92

*Company's initiative in the areas of Health and Sanitation are specifically targeted towards benefitting vulnerable and marginalised groups in society. However,
presently, it is challenging to provide an accurate percentage of beneficiaries from these groups. Nevertheless, the Company remains committed to supporting
and uplifting these sections of society through its CSRiinitiatives.

PRINCIPLE 9 Businesses should engage with and provide value to their consumers in a responsible manner.

Essential Indicators

Describe the mechanismsin place to receive and respond to consumer complaints and feedback.

The Company treats customer complaints with utmost importance and believe that it needs to be agile, transparent and
solution-oriented to resolve them efficiently and satisfactorily. There's an effective compliant handling procedure that
facilitates prompt logging, investigation, resolution and closure. It is ensured that all the complaints are closed to the fullest
customer satisfaction. The Company grants right to information to its customers. It is ensured that product information
provides adequate information relating to safety, operation and maintenance of the products created/services provided toits

customers.

To understand customers better, the Company follows several modes of engagement such as customer's surveys, direct
feedback, visits by manager's/ plant personnel and production facilities visit organised for customers. The Company also
conducts one-to-one meetings with customers in order to enable efficient communication and redressal of customer's

grievances, ifany.

Turnover of products and/ services as a percentage of turnover from all products/service that carry information about:

As a percentage to total turnover

Environmental and social parameters relevant to the product

Safe and responsible usage

Not Applicable as the Company does not have specific

Recycling and/or safe disposal

consumer product or product range.

3. Numberof consumercomplaintsin respect of the following:
FY'2024-2025 Remarks FY'2023-2024 Remarks
Received Pending Received Pending
during resolution during resolution

the year at end of year theyear |atend of year
Data privacy Nil Nil NA Nil Nil NA
Advertising Nil Nil NA Nil Nil NA
Cyber-security Nil Nil NA Nil Nil NA
Delivery of essential services Nil Nil NA Nil Nil NA
Restrictive Trade Practices Nil Nil NA Nil Nil NA
Unfair Trade Practices Nil Nil NA Nil Nil NA
Other Nil Nil NA Nil Nil NA
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4. Details ofinstances of product recalls on account of safety issues:

Number Reasons for recall
Voluntary recalls Nil NA
Forced recalls Nil NA

5. Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available, provide a
web-link of the policy.

Yes, the Company has a policy on cyber security and risk related to data privacy, which is available on the Company's website
atwww.texmaco.in.

6. Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential services;
cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action taken by
regulatory authorities on safety of products/ services.None

7. Providethefollowing information relating to data breaches:

a.  Numberofinstances of data breaches along-withimpact: NIL
b.  Percentage of data breachesinvolving personally identifiable information of customers: NIL
¢. Impact,ifany, of thedatabreaches: Not Applicable

Leadership Indicator

1. Channels/platforms where information on products and services of the entity can be accessed (provide web link, if available).
Theinformationrelating to work and businesses are available on the Company's website at www.texmaco.in.

2. Stepstakentoinformand educate consumersaboutsafe and responsible usage of products and/or services. Not Applicable

3. Mechanismsin place toinform consumers of any risk of disruption/discontinuation of essential services. Not Applicable

4. Does the entity display product information on the product over and above what is mandated as per local laws? (Yes/No/Not
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Independent Auditor's Report

To
The Members of
TEXMACO RAIL & ENGINEERING LIMITED

Report on the Audit of the Standalone Financial
Statements

Opinion

1.  We have audited the accompanying standalone
financial statements of TEXMACO RAIL &
ENGINEERING LIMITED (“the Company”), which
comprise the Balance Sheet as at 31" March 2025, the
Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flows,
the Statement of Changes in Equity and notes to the
financial statements for the year then ended on that
date including a summary of material accounting
policies and other explanatory information (herein
after referred to as “Standalone Financial
Statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the
aforesaid standalone financial statements give the
information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair
view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, its profit (including
Other Comprehensive Loss), changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the
Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial
Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are
relevant to our audit of the standalone financial
statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key Audit Matters are those matters that, in our
professional judgment, were of most significance in
our audit of the standalone financial statements of the
current period. These matters were addressed in the
context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. We have determined the matters
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Key Audit Matter
Revenue Recognition forlong term projects

The Company's significant portion of business is undertaken
through long term engineering, procurement and construction
contracts. Revenue from these contracts is recognized over a
period of time in accordance with the requirements of Ind AS 115,
Revenue from Contracts with Customers. Due to the nature of the
contracts, revenue recognition involves usage of percentage of
completion method which is determined based on proportion of
contract costs incurred to date compared to estimated total
contract costs, which involves significant judgments,
identification of contractual obligations and the Company's
rights to receive payments for performance completed till date,
changes in scope and consequential revised contract price and
recognition of the liability for loss making contracts/ onerous
obligations. Accuracy of revenues and onerous obligations,
profits may deviate significantly on account of change in
judgementsand estimates.

Procedures Performed
Ouraudit proceduresincluded the following:

° We evaluated the Company's accounting policies
pertaining to revenue recognition and assessed
compliance withthe policiesinterms of Ind AS 115

-Revenue from Contracts with Customers.

e  We identified and tested controls related to revenue
recognition and our audit procedure focused on
determination of progress of completion, recording of
costs incurred and estimation of costs to complete the
remaining contract obligations through inspection of
evidence of performance of these controls.

° We tested on a sample basis, and inspected the
underlying customer contracts, performed retrospective
review of costs incurred with estimated costs to identify
significant variations and assessed whether those
variations were considered in estimating the remaining
costs to complete and consequential determination of
stage of completion, which formed the basis of revenue
recognition under the input method. We reviewed the
management's evaluation process to recognize revenue
over a period of time, the status of completion for projects
and total cost estimates. We analysed the forecast of sample
contracts arising from contract modifications and current
ongoing negotiations and settlements that may impair the
profitability of such contracts as well as the collectability of
such contracts by reference to the recent credit review
assessment of the customer prepared by management.

° We inspected contracts with exceptions including
contracts with low or negative margins, loss making
contracts, contracts with significant changes in planned
cost estimates, probable penalties due to delay in contract
execution and significant overdue net receivable positions
for contracts with marginal or no movement to determine
the level of provisioning required.

We assessed that the contractual positions and revenue for the
year were presented and disclosed in the financial statements.

Contingent Liabilities

The Company operates in a complex tax environment and is
required to discharge direct and indirect tax obligations under
various legislations such as IncomeTax Act, 1961, the Finance Act,
1994, Goods and Services Tax Acts and VAT Acts of various states.

The tax authorities under these legislations have raised certain
tax demands on the Company in respect of the past periods. The
Company has disputed such demands and has appealed against
them at appropriate forums. As at March 31, 2025 the Company
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Principal Audit Procedures

In assessing the exposure of the Company for the tax litigations,
we have performed the following procedures:

° Obtained an understanding of the process laid down by the
management for performing their assessment taking into
consideration past legal precedents, changes in laws and
regulations, expert opinions obtained from external tax /
legal experts (asapplicable);



Key Audit Matter

has an amount 0f %18,227.59 Lakhs involved in various pending
taxlitigations.

Ind AS 37 requires the Company to perform an assessment of the
probability of economic outflow on account of such disputed tax
matters and determine whether any particular obligation needs
to be recorded as a provision in the books of account or to be
disclosed as a contingent liability. Considering the significant
degree of judgement applied by the management in making
such assessments and the resultant impact on the financial
statements, we have considered it to be an area of significance for
ouraudit.
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Procedures Performed

° Assessed the processes and entity level controls
established by the Company to ensure completeness of
information with respect to taxlitigations;

° Along with our tax experts, we undertook the following
procedures:

° Reading communications with relevant tax authorities
including notices, demands, orders, etc., relevant to the
ending litigations, as made available to us by the
management;

e  Testing the accuracy of disputed amounts from the
underlying communications received from tax authorities
andresponsesfiled by the Company;

° Considered the submissions made to appellate authorities
and expert opinions obtained by the Company from
external tax / legal experts (wherever applicable) which
form the basis formanagement'sassessment;

° Assessed the positions taken by the management in the
light of the aforesaid information and based on the
examination of the matters by our tax experts.

° Read the disclosuresincluded in the financial statementsin
accordance with Ind AS 37.

OtherInformation

4.  The Company's Board of Directors is responsible for the
other information. The other information comprises the
information included in the Management Discussion and
Analysis; Board's Report including Annexures to Board
Report, Business Responsibility Report, Corporate
Governance and Shareholders' Information but does not
include the standalone financial statements and our
auditor's report thereon. The aforesaid documents are
expected to be made available to us after the date of this
auditor'sreport.

5. Our opinion on the standalone financial statements does
not cover the other information and we do not express any
form of assurance conclusion thereon.

6.  In connection with our audit of the standalone financial
statements, our responsibility is to read the other
information when it becomes available and, in doing so,
consider whether the other information is materially
inconsistent with the standalone financial statements or
our knowledge obtained in the audit, or otherwise appears
to be materially misstated.

7. When we read the aforesaid documents, if we conclude
that there is a material misstatement therein, we are
required to communicate the matters to those charged
with governance.

Management's Responsibility for the Standalone Financial
Statements

8.  The Company's Board of Directors is responsible for the
matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these
standalone financial statements that give a true and fair
view of the financial position, financial performance,
changes in equity and cash flows of the Company in
accordance with the accounting principles generally
accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility
also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting
policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the
preparation and presentation of the financial statement
that give a true and fair view and are free from material
misstatement, whether due to fraud orerror.

9. In preparing the financial statements, management is
responsible for assessing the Company's ability to
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continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless management either
intends to liquidate the Company or to cease operations,
orhasnorealisticalternative butto do so.

The Board of Directors are also responsible for overseeing
the company's financial reporting process.

Auditor's Responsibility for the Audit of the Financial
Statements

11.

12.
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Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
financial statements.

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

e Identify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
thatis sufficientand appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

e Obtained an understanding of internal control
relevant to the audit in order to design audit
procedures thatare appropriate in the circumstances.
Under Section 143(3) (i) of the Companies Act, 2013,
we are also responsible for expressing our opinion on
whether the company has adequate internal financial
controls system in place and the operating
effectiveness of such controls.

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

13.

14.

15.

16.

e Conclude on the appropriateness of management's
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and eventsin a
manner thatachieves fair presentation.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

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

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the financial statements
of the current period and are therefore the key audit
matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about
the matters or when we determine that a matter should
not be communicated in our report because the adverse
consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such
communication.

Materiality is the magnitude of misstatements in the
standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative
materiality and qualitative factorsin (i) planning the scope



of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified
misstatementsin the financial statements.

Reporton Other Legal and Regulatory Requirements

17.  As required by the Companies (Auditor's Report) Order,
2020 (“the Order”) issued by the Central Government of
India in terms of sub —section (11) of section 143 of the Act,
we give in the Annexure - A, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

18. Asrequired by Section 143 (3) of the Act, we report that:

(@) We have sought and obtained all the information and
explanations which to 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 so far as it appears from
our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss
(including other comprehensive loss) and the Cash Flow
Statement, Statement of Changes in Equity dealt with by
thisreportareinagreementwith the books of account.

(d) in our opinion, the aforesaid standalone financial
statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from
the directors as on 31st March, 2025 taken on record by the
Board of Directors, none of the directorsis disqualified as on
31"March, 2025 from being appointed as a directorin terms
of Section 164 (2) of the Act;

(f)  With respect to the adequacy of the internal financial
controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our
separate Reportin“AnnexureB".

(g) With respect to the other matters to be included in the
Auditor's Report in accordance with the requirements of
section 197(16) of the Act,asamended:

According to the information and explanations given to us
and the records of the company examined by us, the total
managerial remuneration paid as reflected in the financial
statements for the year ended 31" March 2025 is in
accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Act, as
applicable.

(h) With respect to the other matters to be included in the
Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion
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and to the best of our information and according to the
explanationsgiventous:

a. The Company has disclosed the impact of pending
litigations on its financial position in its financial
statements - Refer Note 1.36 of the standalone
financial statements.

b. The Company did not have any long-term contracts
including derivative contracts for which there were
any material foreseeable losses.

c. There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Company.

d. (I) The Management has represented that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been advanced or loaned or
invested (either from borrowed funds or share
premium or any other sources or kind of funds)
by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in
other persons or entities identified in any manner
whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(ii) The Management has represented, that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been received by the Company
from any person or entity, 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 manner
whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(iii) Based on the audit procedures that have been
considered reasonable and appropriate in the
circumstances, nothing has come to our notice
that has caused us to believe that the
representations under sub-clause (i) and (ii) of
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Rule 11(e), as provided under (i) and (ii) above,
containany material misstatement.

(@ The final dividend proposed in the previous year,
declared and paid by the Company during the year is
in accordance with Section 123 of the Act, as
applicable.

(b) The Company has neither declared nor paid any
interim dividend during the year.

(c) The Board of Directors of the Company have
proposed final dividend for the year which is subject
to the approval of the members at the ensuing
Annual General Meeting. The amount of dividend
proposed isinaccordance with section 123 of the Act,
asapplicable.

Based on our examination which included test checks, the
company has used accounting software for maintaining its
books of account for the financial year ended March 31,

Place: Kolkata
Date: 16.05.2025

2025 which have the feature of recording audit trail (edit
log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software
systems. Further, during the course of our audit we did not
come across any instance of audit trail feature being
tampered with and the audit trail has been preserved by
the Company as per the statutory requirements for record
retention.

For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

(Ranjan Singh)

Partner

Membership No. 305423
UDIN: 25305423BMNYXR8285
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ANNEXURE- A: TO THE INDEPENDENT AUDITOR'S REPORT to the Members of TEXMACO RAIL & ENGINEERING LIMITED
[Referred to in paragraph 170of the Auditors' Report of even date]

(1)  (a)(A) The Company has maintained proper records
showing full particulars including quantitative
details and situation of Property, Plant and
Equipment.

(B) The Company has maintained proper records
showing full particulars ofintangible assets.

(b)  As explained to us, the company has a system of
verifying all its major Property, Plant & Equipment
over a period of three years. The Property, Plantand
Equipment so scheduled for verification during this
year have been physically verified. The discre-
pancies noticed on such verification were not

material and have been properly dealt with in the
books of accounts.

(c) According to the information and explanations
given to us and the records of the Company
examined by us, the title deeds of the immovable
properties of the Company are held in the name of
the Company except the immovable properties
which were owned by companies demerged/
merged with the Company under the scheme of
arrangements approved by the appropriate
authorities which are still held in the name of the
erstwhile companies. Details of these companies
are given below.

Particulars Description of item of Gross
property carrying value| Yearin
(T in lakhs) Service

Land

Year since | Reason for not being
Title deeds held in Title Deed | Property | held in the name of
name of Holder held |the company

i) Belgharia & Agarpara 456.92 Since 1944

Textile Machinery Corporation Promoter 1944

Ltd. Texmaco Ltd. now
known as Texmaco
Infrastructure & Holdings Ltd.
Held in the name of

pre-demerged entity.

Property, Plant ;) sodepur 56.16 1999 | Texmaco Ltd. now Promoter | 1999 &
&Equipment known as Texmaco 2000
Infrastructure &
Holdings Ltd.
iii) Panihati 835.13 2006 Promoter 2006
Building
i) Flat no. 6A, 14.86 2000 Promoter 2000

Mandeville court,
1-D, Mandeville Garden,
Kolkata-700019.

Area - 1333 Sq. Ft Texmaco Ltd. now Held in the name of
g.rt known as Texmaco pre-demerged entity.
Infrastructure &
iii) Flat at 1st Floor, 14.59 2007 Holdings Ltd. Promoter 2007
1/115, Gariahat Road,
Kolkata-700068
Area-1318 Sq Ft.
Land
Investment
Property i) Sodepur 35.32 2020 Texmaco Ltd. now Promoter 2020 Held in the name of pre-
known as Texmaco demerged entity.
Infrastructure &
Holdings Ltd.

(d) According to the information and explanations given to us and
the records of the company examined by us, the Company has
not revalued any of its Property, Plant and Equipment or
Intangible assets during the year.

(e) According to the information and explanations given to us no
proceeding has been initiated during the year or are pending

against the Company as at March 31,2025 for holding any
benami property under the Benami Transactions (Prohibition)
Act, 1988 (asamendedin 2016) and rules made thereunder.

ii. (a) Theinventory has been physically verified by the management
during the year. The discrepancies noticed on physical
verification of inventory as compared to book records were not
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material and have been properly dealt with in the books of
account. In our opinion, the frequency of verification is
reasonable.

G
c

According to the information and explanations given to us and
the records of the company examined by us, the Company has
been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks or financial institutions on the
basis of security of current assets; the quarterly returns or
statements filed by the company with such banks or financial
institutions are in agreement with the books of account of the
Company.

(@) According to the information and explanations given to us and
based on the audit procedures conducted by us, the Company
has granted unsecured loans to subsidiaries and associate
companies, which are parties covered in the register maintained
under section 189 of the Companies Act, 2013. The terms and
conditions of these loans in our opinion are not prima-facie
prejudicial to the interests of the Company.

(A) the aggregate amount during the year, and balance
outstanding at the balance sheet date with respect to such
loans to subsidiaries and associates are given as follows —

(b)

(d)

(B) The Company has granted unsecured loans to parties other
thanits subsidiary companies and joint ventures.

Relationship Aggregate Balance
with the amount given outstanding at
Company during the year the balance sheet
(R in Lakhs) data (Z in Lakhs)

(excluding (excluding

interest) interest)

Others 6.71 311.52

As the Company is charging interest against these loans; the terms
and conditions of these loans in our opinion are not prima-facie
prejudicial to the interests of the Company. However, since two of
the subsidiary companies are yet to start their operation, interest
from these companies against the outstanding loan are not yet
received.

Thereis no stipulation regarding recovery of loans as these loans are
repayable on demand.

The aforesaid loans being repayable on demand, there is noamount
overdue for more than ninety days in respect of recovery of
principal and interest of the above loans.

Vi.
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R?Iationship Aggre?ate Ba.lance (e)  Sinceallthe above loans are repayable on demand, reporting under
with the amount given outstanding at this clauseis not applicable.
Company during the year the balance sheet . . . . .

(zin Lakhs) data (Zin Lakhs) (f) According to information and explanation given to us and records

(excluding (excluding of the Company examined by us, details of loans repayable on

interest) interest) demandsare as per below given
Subsidiary 326.00 685.40
® in lakhs)

Particuars All Parties Promoters Related Parties
Aggregate amount of loans/ advances in nature of loans
- Repayable on demand (A) 332.71 - 326.00
- Agreement does not specify any terms or period of repayment (B) - -
Total (A+B) 332.71 - 326.00
Percentage of loans/ advances in nature of loans to the total loans 100% - 100%

According to the information and explanations given to us and the
records of the Company examined by us, the provisions of section
185 and 186 of the Companies Act, 2013, have been complied with
in respect of loans, investments guarantees and securities given by
the Company.

The Company has not accepted any deposits or amounts which are
deemed to be deposits within the meaning of Sections 73 to 76 of
the Act and the rules framed there under. Further, no orders have
been passed by Company Law Board or National Company Law
Tribunal or Reserve Bank of India or any court or any other tribunal
which couldimpact the Company.

We have broadly reviewed the books of accounts maintained by the
Company pursuant to the order made by the Central Government
for the maintenance of cost records under section 148(1) of the Act
and are of the opinion that prima facie, the prescribed accounts and

Vii.

records have been made and maintained. We have not, however,
carried out any detailed examination of such records and accounts.

(@) According to the information and explanations given to us and
the records of the Company examined by us, in our opinion, the
Company is regular in depositing the undisputed statutory
dues including provident fund, employees' state insurance,
income-tax, duty of customs, goods and services tax, cess and
any other statutory dues, as applicable, with the appropriate
authorities.

(b) According to the information and explanations given to us and
the records of the Company examined by us, the particulars of
dues of Customs, Central Excise, Service Tax, Entry Tax, Income
Tax and Value Added Tax as at 31" March 2025 which have not
been deposited onaccountofadisputeare asfollows:



Name of the statute

Customs Act, 1962
The Central Excise Act, 1944
The Central Excise Act, 1944

Finance (Service Tax) Act, 1994
Value Added Tax Act
Value Added Tax Act
Value Added Tax Act
Central Sales Tax Act
Central Sales Tax Act

Maharashtra Value Added Tax Act 2002

Odisha VAT ACT 2004

West Bengal Value Added Tax Act, 2003

The West Bengal VAT Act, 2003
MP VAT Act, 2002

Value Added Tax Act

Value Added Tax Act

Value Added Tax Act
Value Added Tax Act
Value Added Tax Act
Tamil Nadu VAT Act,2006

Goods and Services Tax Act

Goods and Services Tax Act
Goods and Services Tax Act

Goods and Services Tax Act
Goods and Services Tax Act
Goods and Services Tax Act
Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Nature

Custom
Excise
Excise

Service Tax
Vat

Vat

Vat

CST

CST

Sales Tax

Sales Tax

Sales Tax

Vat
Entry Tax
Vat
Vat

Vat
Vat
Vat
Sales Tax

Service Tax

Service Tax
Service Tax

Service Tax
Service Tax
Service Tax
Service Tax

Service Tax

Service Tax

Service Tax

Service Tax

Corporate Overview

Amount
(% In Lakhs)

111.67
66.42
162.35

25.69
197.17
4,578.23
2,236.81
157.09
1,312.44
362.78

6.51

15.75

5.47

2.53
22.73
3.13

442.74
95.78
39.58

175.39

11.10

380.42
7.34

44.76

2.73

75.52

30.85

171.98

7.63

5345

21.37

Period to which the
amount relates

01/12/1998 to 30/06/2000
1986-87 to 2013-14
1986-87 to 2013-14

26-03-2018
2003-04 to 2005-06
2008-09t0 2011-12
2011-12t0 2015-16
2003-04 to 2014-15
2006-07 to 2013-14
2012-13t0 2013-14

2013-14t0 2016-17

2014-15

AY 2012-13

AY 2009-10
AY 2009-10 and AY 2015-16
AY 2009-10

AY 2016-17 and 2017-18
2021-22
FY 2015-17
AY 2010-11 t0 2012-13

Oct 16 to June 17

FY 2017-19
FY 2018-20

FY 2017-18
FY 2017-18
FY 2018-19
FY 2019-20

Fy 2018-19

01/05/2008 to 31/10/2008

2017-23

2015-18

Statutory Reports

Financial Statements

Forum where the

dispute is pending
Commissioner CE.

Appeal filed before the CESTAT

The Assistant Commissioner of
Central GST & CX

Commissioner (Appeal), KOL
Addl. Commissioner

Appellate and Revisional Board.
West Bengal Taxation Tribunal.
Addl. Commissioner

Appellate and Revisional Board.
Dy. Commissioner of Sales,
Tax Mumbai

Sales Tax, Bhubaneshwar-lll
Circle

Deputy Commissioner,
Commercial Taxes, Ballygunge
Charge, Kolkata

Appellate Authorities,

West Bengal

Appellate Authorities, Bhopal
Appellate Authorities, Bhopal
Second Appellate Authorities,
Bhopal

West Bengal Taxation Tribunal
Section 11 of U P Trade Tax Act
Assistant Commissioner, Raipur
Commercial Tax officer
(Enforcement) Group-1, Office
of the Asst. Commissioner (CT)
(Enforcement) Cuddalore
Deputy Commissioner, East - I,
Division CGST, Gurugram

High Court

Superintendent Jurisdiction &
CX Range - Chakradharpur
Assistant Commissioner,
Circle-E, Kota

Assistant Commissioner,
Circle-E, Kota

Assistant Commissioner
Sangrur: Patiala

Assistant Commissioner of
State Tax, Sangrur

Assistant Commissioner of
Commercial Taxes Local Goods
and Service Tax office
Assistant Commissioner
DGSTO-2, Bengaluru
Jurisdiction: DGSTO-2
Appellate Authority,

West Bengal

Assistant Commissioner, GST
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Name of the statute

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Goods and Services Tax Act

Central Sales Tax Act

Finance (Service Tax) Act, 1994

The Customs Act,1986

Income Tax Act, 1961

Income Tax Act, 1961

Income Tax Act, 1961
Goods and Services Tax Act

Goods and Services Tax Act

Annual Report 2024-25

Period to which the
amount relates

Forum where the
dispute is pending

Nature Amount
(% In Lakhs)

Service Tax 318.00
Service Tax 5,734.46
Service Tax 184.62
Service Tax 143.39
Service Tax 1.60
Service Tax 27.35
Service Tax 25.96
Service Tax 58.23
Service Tax 300.44
Service Tax 180.42
Sales Tax 79.92
Service Tax 7.1
Custom 75.99
Payment made 161.74
through bank
account in the
name of
Employee
Disallowance 427
of non-genuine
purchase
Income Tax 30.57
Service Tax 65.27
Service Tax 0.84
Total 18,227.59

2019-2020 to 2022-2023

2017-18 Appellate Authority,
Himachal Pradesh
2005 -2011 Calcutta High Court,
West Bengal
2018-19 The Deputy Commissioner,
Rajasthan
2017-22 The Deputy Commissioner,
Maharashtra
2020-21 The Deputy Commissioner,
Maharashtra
2020-21 The Deputy Commissioner,
Maharashtra
2018-19 The Asst. Commissioner,
Maharashtra
2018-2021 Additional Commissioner,
CGST, Noida

Commercial Tax Officer
(Enforcement)-03, SZ, Bangalore

2019-20 Excise and Taxation officer
Gurgaon South ward 1 Gurgaon
2017-18 Assistant Commissioner
Sales Tax
FY 2014-18 (Oct.2014 Assessment Commissioner
Onwards to June 17) Raipur
2020-21 Commissioner of Customs
(Appeals)
2010-2014 CIT(Appeal)
2009-10 Commissioner of Income Tax
(appeal)
AY 2009-10 High Court, Bombay
2020-21 Assistant Commissioner of
Commercial Taxes,
LGSTO-155, Ramanagara.
2020-21 Assistant Commissioner

Bengaluru

viii There were no transactions relating to previously unrecorded
income that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act,

1961 (43 0f 1961).
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(a)

According to the information and explanations given to us
and the records of the Company examined by us, the
Company has not defaulted in repayment of loans orin the
payment of interest to lenders during the year.

The Company has not been declared wilful defaulter by
any bank or financial institution or government or any
governmentauthority.

According to the information and explanations given to us
the Company has applied the term loans for the purpose
forwhich the loans were obtained.

On an overall examination of the financial statements of
the Company, funds raised on short-term basis have, prima
facie, not been used during the year for long-term
purposes by the Company.

According to the information and explanations given to us
the Company has not taken any funds from any entity or
person on account of or to meet the obligations its
subsidiaries, associates or joint ventures, hence reporting
underthis clauseis notapplicable.



Xi.

Xii.

xiii.

Xiv.

XV.

(f)  According to the information and explanations given to us
the Company has not raised loans during the year on the
pledge of securities held in its any subsidiaries, associates
or joint ventures, hence reporting under this clause is not
applicable.

(@) 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
this clauseis notapplicable.

(b) During the year, the Company has not made any
preferential allotment or private placement of shares or
convertible debentures (fully or partly or optionally) and
hence reporting under this clauseis notapplicable.

(@)  During the course of our examination of the books, records
and Minutes of the Board and Committees of the
Company, carried out in accordance with the generally
accepted auditing practices in India, and according to the
information and explanations given to us, no fraud by the
Company and no material fraud on the Company has been
noticed orreported during the year.

(b)  No report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government, during the year and up
tothedate of thisreport.

(c)  According to the information and explanations given to us
and the records of the Company examined by us, the
Company has not received any complaints from any
whistle-blower during the year (and up to the date of this
report) and hence reporting under this clause is not
applicable.

The Company is not a Nidhi Company and hence reporting
underthis clauseis notapplicable.

According to the information and explanations given to us and
the records of the Company examined by us, the company has
complied with the requirements of sections 177 and 188 of the
Act with respect to its transactions with the related parties.
Pursuant to the requirement of the applicable Accounting
Standard, details of the related party transactions have been
disclosed in Note 1.40 of the standalone financial statements for
theyearunderaudit.

(@  Inouropinionthe Company hasanadequateinternal audit
system commensurate with the size and the nature of its
business.

(b)  We have considered the internal audit reports for the year
under audit, issued to the Company during the year and till
date, in determining the nature, timing and extent of our
audit procedures.

In our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons
connected with its directors and hence provisions of section 192

Corporate Overview
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of the Companies Act, 2013 are not applicable to the Company.

(@)&(b) In our opinion, the Company is not required to be
registered under section 45-IA of the Reserve Bank of
India Act, 1934.Hence, reporting under clauses 3(xvi)(a) &
(b)isnotapplicable.

(c) Inouropinion,thereisno coreinvestmentcompany within
the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and hence reporting
underthis clauseis notapplicable.

xvii. The Company has not incurred cash losses during the current

and theimmediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the

XiX.

XX.

XXi.

Place:Kolkata
Date: 16.05.2025

Company during the year.

On the basis of the financial ratios, ageing and expected dates of
realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements and
our knowledge of the Board of Directors and Management plans
and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the 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 guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when
theyfall due.

(@) According to information and explanation given to us and
records of the Company examined by us, there is no fund
lying unspentfor projects other than the ongoing projects.

(b) According to information and explanation given to us and
records of the Company examined by us, there is CSR fund
amounting % 55.93 lakhs lying unspent and the same has
been transferred to a special account opened with the ICICI
Bank in compliance with the provision of sub-section (6) of
section 135 of the Act.

According to information and explanation given to us, and
based on reports of components auditors there has been
no qualification or adverse report in CARO 2020 in any of
the subsidiary, associate and joint venture.

For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

(Ranjan Singh)
Partner

Membership No: 305423
UDIN:25305423BMNYXR8285
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ANNEXURE- B TO THE INDEPENDENT AUDITOR'S REPORT To the Members of TEXMACO RAIL & ENGINEERING LIMITED
[Referred to in paragraph 18 (f) of the Independent Auditor's Report of even date]

Report on the Internal Financial Control under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

1. We have audited the internal financial controls over financial
reporting of Texmaco Rail & Engineering Limited (“the
Company”) as of 31" March, 2025 in conjunction with our
audit of the standalone financial statements of the Company
fortheyearended onthatdate.

Management's Responsibility for Internal Financial Control

2. The Company's management is responsible for establishing
and maintaining internal financial control based on the
internal control over financial reporting criteria established
by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the
“Guidance Note") issued by the Institute of Chartered
Accountants of India (ICAl). These responsibilities include the
design, implementation and maintenance of adequate
internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding
of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors' Responsibility

3. Ourresponsibility is to express an opinion on the Company's
internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the
“Guidance Note” and the Standard on Auditing, issued by
ICAl and deemed to be prescribed under section 143(10) of
the Act, to the extent applicable. Those Standards and the
Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal
financial controls over financial reporting was established
and maintained and if such controls operated effectively in
all material respects.

4. Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system over financial reporting and their operating
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effectiveness. Our audit of internal financial controls over
financial reporting includes obtaining an understanding of
internal financial control over financial reporting, assessing
the risk that a material Weakness exists, and testing and
evaluating the design and operating effectiveness of internal
controls based on the assessed risk. The procedure selected
depends on the auditor's judgment, including the
assessment of the risk of material misstatement of the
financial statement, whether due to fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls system
overfinancial reporting.

Meaning of Internal Financial Control over Financial
Reporting

6.

<)

A Company's internal financial control over financial
reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes
in accordance with generally accepted accounting
principles. A Company's internal financial control over
financial reporting includes those policies and procedures
that

Pertain to the maintenance of the records that, in reasonable
detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

provide reasonable assurance that the transactions are
recorded as necessary to permit preparation of financial
statements in accordance with generally accepted
accounting principles, and that receipts and expenditure of
the Company are being made only in accordance with
authorization of management and directors of company;
and

provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or
disposition of the Company's assets that could have a
material effect on the financial statements.



Inherent Limitations of Internal Financial Control over
Financial Reporting

7.

Because of inherent limitation of internal financial control
over financial reporting, including the possibility of collusion
or improper management override of controls, material
misstatements due to errors or fraud may occur and not be
detected. Also, projections of any evaluations of the internal
financial control over financial reporting to future periods are
subject to the risk that the internal financial control over
financial reporting may become inadequate because of
changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

8.

In our opinion, the Company has, in all material respect, an
adequate internal financial controls system over financial

Corporate Overview

Place: Kolkata
Date: 16.05.2025

Statutory Reports Financial Statements

reporting and such internal financial controls over financial
reporting were operating effectively as at 31" March 2025,
based on the internal control over financial reporting criteria
established by the company considering, the essential
components of internal control stated in the Guidance Note
on Audit of Internal Financial Control Over Financial
Reporting, issued by ICAI.

For L.B. Jha & Co.
Chartered Accountants
(Registration number: 301088E)

(Ranjan Singh)

Partner

Membership number 305423
UDIN: 25305423BMNYXR8285

95



Texmaco Rail & Engineering Ltd. ‘ Annual Report 2024-25

Balance Sheet asat317varch, 2025

(zin Lakhs)
Particulars Note As at As at
No. 31.03.2025 31.03.2024
I  ASSETS
(1) Non-Current Assets
(@) Property, Plant & Equipment 1.01 41,378.85 36,707.99
(b) Right-of-Use Assets 1.02a 905.61 444.75
(c) Capital Work-in-Progress 1.02b 3,029.25 2,124.17
(d) Investment Property 1.02c 2,624.33 2,714.30
(e) Other Intangible Assets 1.03 12.33 28.77
(f) Intangible Assets Under Development 1.03a 39.28 -
(9) Financial Assets
(i) Investments 1.04 75,393.54 11,730.54
(ii) Bank Balance 1.05 1,157.91 4,288.00
(iii) Others 1.06 844.90 796.41
(h) Deferred Tax Assets (Net) 1.07 - 2,206.37
(i) Other Non Current Assets 1.08 1,185.96 1,889.92
1,26,571.96 62,931.22
(2) Current Assets
(@) Inventories 1.09 65,202.45 72,364.65
(b) Financial Assets
(i) Investments 1.10 8,259.22 29,037.71
(ii) Trade Receivables 1.11 1,14,590.97 88,247.54
(iii) Cash & Cash Equivalents 1.12 3,527.17 2,689.62
(iv) Bank balances other than (iii) above 1.13 15,226.26 38,053.16
(v) Loans 1.14 984.56 3,606.33
(vi) Others 1.14a 1,991.16 2,764.86
(c) Current Tax Assets (Net) 1.15 64491 1,789.57
(d) Other Current Assets 1.16 1,02,851.35 1,12,513.48
3,13,278.05 3,51,066.92
TOTAL ASSETS 4,39,850.01 4,13,998.14
Il EQUITY AND LIABILITIES
(1) Equity
(@) Equity Share Capital 3,994.67 3,994.67
(b) Other Equity 2,63,189.35 2,44,564.76
(2) Non-Current Liabilities
(@) Financial Liabilities
(i) Borrowings 1.19 32,903.58 24,171.62
(ii) Lease Liabilities 1.19a 73.71 100.65
(b) Provisions 1.20 1,098.62 897.83
(c) Deferred Tax Liabilities (Net) 1.07 1,323.02 -
(d) Other Non Current Liabilities 1.21 4,285.07 7,005.80
39,684.00 32,175.90
(3) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 1.22 53,472.51 38,800.15
(ii) Lease Liabilities 1.22a 687.28 37.26
(iii) Trade Payables 1.23
(A) Total Outstanding Dues of Micro Enterprises and Small Enterprises - -
(B) Total Outstanding Dues of Creditors Other Than Micro Enterprises 58,217.78 67,550.54
and Small Enterprises
(iv) Other Financial Liabilities 1.24 2,679.94 2,462.71
(b) Other Current Liabilities 1.25 11,804.94 21,727.82
(c) Provisions 1.26 6,119.54 2,684.33
1,32,981.99 1,33,262.81
TOTAL EQUITY AND LIABILITIES 4,39,850.01 4,13,998.14
Material Accounting Policies & Notes B
Notes referred to above form an integral part of the Financial Statements
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh
Partner Directors
Membership No.305423 S.K.Poddar
F2/2, Gillander House Utsav Parekh
8, Netaji Subhas Road Indrajit Mookerjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria Sudipta Mukherjee
Dated: 16" May, 2025 Company Secretary CFO AK.Vijay
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Statement Of Pl‘Oﬁt and LOSS for the year ended 317 March, 2025

Financial Statements

(zin Lakhs)
Particulars Note Year Ended Year Ended
No. 31.03.2025 31.03.2024
I Revenue From Operations 1.27 4,23,397.95 3,50,287.01
Il Other Income 1.28 9,692.72 8,443.65
Il Total Income 4,33,090.67 3,58,730.66
IV EXPENSES
Cost of Materials Consumed 1.29 3,19,461.79 2,68,008.31
Changes in Inventories of Finished Goods, Stock-in-Trade and Work-in-Progress 1.30 7,165.55 (1,451.00)
Employee Benefits Expense 1.31 15,684.59 13,952.08
Finance Costs 1.32 12,182.18 13,266.45
Depreciation and Amortization Expenses 1.33 3,433.53 3,518.73
Other Expenses 1.34 49,300.19 43,565.92
Total Expenses 4,07,227.83 3,40,860.49
V Profit/(loss) before tax 25,862.84 17,870.17
VI Exceptional items - -
VII Profit/(loss) before tax 25,862.84 17,870.17
VIl Tax Expenses
(@) Current Tax 4,888.00 2,804.00
(b) MAT Credit Utilized/(Entitlement) 3,484.94 (1,357.00)
(c) Deferred Tax 137.12 5143.11
(d) Income Tax Paid Related to Earlier Years 139.52 11.05
8,649.58 6,601.16
IX Profit/(Loss) for the period from continuing operations 17,213.26 11,269.01
X Other comprehensive income 1.35
(@) Items that will not be reclassified to profit or loss (35.23) 105.24
(b) Items that will be reclassified to profit or loss 7.37 24.52
(27.86) 129.76
Xl Total Comprehensive Income for the period 17,185.40 11,398.77
XIl Earnings per equity share (Face value of 31 each) 1.41
(a) Basic 4.31 3.28
(b) Diluted 4.29 3.28
Material Accounting Policies & Notes B
Notes referred to above form an integral part of the Financial Statements
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh
Partner Directors
Membership No.305423 S.K.Poddar
F2/2, Gillander House Utsav Parekh
8, Netaji Subhas Road Indrajit Mookerjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria Sudipta Mukherjee
Dated: 16" May, 2025 Company Secretary CFO A.K.Vijay
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Statement Of CaSh FIOW for the year ended 31" March, 2025

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
A) | Cash Flows from Operating Activities:
Net Profit before Taxation & Exceptional Items 25,862.84 17,870.17
Adjustments for:
Depreciation & Amortization 3,433.53 3,518.73
Interest Paid 12,182.18 13,266.45
Bad Debt Written off 464.28 1,380.94
Provision and Excess Liabilities Written Back / Off (87.60) (5.45)
Interest Received (2,840.81) (3,403.15)
Income From Investments (2,551.54) (99.47)
Profit on Sale of Investments - Current (Net) (783.47) (170.30)
Gain on Fair Value of Bonds / Mutual Funds (681.47) (218.65)
Loss / (Profit) on Sale of Property, Plant and Equipment (Net) (121.00) (19.71)
9,014.10 14,249.39
Operating Profit before Working Capital Changes & Exceptional Items 34,876.94 32,119.56
(Increase) / Decrease in Trade & Other Receivables (13,580.51) (20,948.93)
(Increase) / Decrease in Inventories 7,162.20 (4,737.44)
Increase / (Decrease) in Trade Payables & Other Liabilities (18,114.58) 1,746.72
(24,532.89) (23,939.65)
Cash Generated from Operations 10,344.05 8,179.91
Direct Taxes (Paid) / Received (3,975.53) 1,140.72
Cash Flow before Exceptional Items 6,368.52 9,320.63
Exceptional Items - -
Net Cash generated from Operating Activities 6,368.52 9,320.63
B. | Cash Flows From Investing Activities
Sale / (Purchase) of Property, Plant & Equipment (8,305.47) (8,092.35)
(Purchase) / Sale of Investments (Net) (41,419.42) (31,030.60)
Bank Deposits (Includes having original maturity more than three months) 25,956.99 (26,737.21)
Interest Received 2,810.74 2,758.22
Dividend Received 2,551.54 99.47
Net Cash used in Investing Activities (18,405.62) (63,002.47)
C. | Cash Flows From Financing Activities
Receipt / (Payment) of Long Term Borrowings 8,731.96 7,812.18
Receipt / (Payment) of Short Term Borrowings 14,672.36 (43,090.08)
Proceeds from Issue of Share Warrants 3,750.00 -
Increase in Share Capital - 775.97
Increase / (Decrease) in Securities Premium (313.46) 1,02,334.28
Repayment of Lease Liabilities 162.22 (262.35)
Interest Paid (12,138.01) (13,784.59)
Dividend Paid (1,997.79) (481.75)
Net Cash generated from Financing Activities 12,867.28 53,303.66
D. | Changes in Foreign Currency Translation arising from Foreign Operations 7.37 24.52
Net Increase / (Decrease) in Cash and Cash Equivalents 837.55 (353.66)
Cash and Cash Equivalents at the beginning of the period 2,689.62 3,043.28
Cash and Cash Equivalents at the end of the period 3,527.17 2,689.62
Note:
(1) Details of Cash and Equivalents as on
Balances with banks
Current Accounts 3,485.63 2,633.64
Cash on hand 41.54 55.98
3,527.17 2,689.62
The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind AS 7 (Statement of Cash Flow)
Notes referred to above form an integral part of the Statement of Cash Flow
Movement for the year ended March 31, 2025
Particulars As at 31" March 2024 Net Cash Flow Others | Asat31"March 2025
Long Term Borrowings
Term Loan 24,147.39 8,746.95 - 32,894.34
Car Loan 24.23 (14.99) - 9.24
Lease Liabilities 100.65 - (26.94) 73.71
Short Term Borrowings
Cash Credit 31,606.06 13,091.55 - 44,697.61
Term Loan 7,160.11 1,604.68 - 8,764.79
Car Loan 33.98 (23.87) - 10.11
Lease Liabilities 37.26 162.22 487.80 687.28
Total 63,109.68 23,566.54 460.86 87,137.08
Note: The Company has disclosed Proceeds and Repayment of Borrowings on Net Basis in Cash Flow Statement
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh
Partner Directors
Membership No.305423 S.K.Poddar
F2/2, Gillander House Utsav Parekh

8, Netaji Subhas Road

Kolkata- 700 001
Dated: 16" May, 2025
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Sandeep K. Sultania
Company Secretary

K. K. Rajgaria

CFO

Indrajit Mookerjee
Sudipta Mukherjee
AK.Vijay
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Statement Of Changes in EqUity for the year ended 31* March, 2025

a. Equity Share Capital

(zin Lakhs)
Particulars Issued,
Subscribed Paid
up Capital
Balance as at 01.04.2023 3,218.70
Add: Change in Equity Share Capital during the year 775.97
Balance as at 31.03.2024 3,994.67
Add: Change in Equity Share Capital during the year -
Balance as at 31.03.2025 3,994.67
b. Other Equity 2in Lakhs)
Reserves and Surplus Other Comprehensive Income
Equity instruments/| Exchange
retained benefits/ | differences Money
Capital | Securities | General Retained comelin ©d received Total
Reserve | Premium Reserve Earnings Assodatesiand ianslating agains
9 Joint Ventures the financial share
Account through other | statements of| warrants
comprehensive a foreign
income operation
Balance as at 1" April, 2023 1,626.60 | 62,977.60 | 49,005.30 17,489.05 57.30 158.67 - 11,31,314.52
Profit for the year - - - 11,269.01 - - - 11,269.01
Other Comprehensive Income for the year - - - - 99.27 24.52 - 123.79
Issue of Equity Shares under Rights Issue/
Preferential/QIP Allotment -| 1,04,122.67 - - - - - | 1,04122.67
Adjusments for Rights Issue/Preferential/
QIP expenses - (1,788.39) - - - - - (1,788.39)
Dividend on Equity Shares - - - (482.81) - - - (482.81)
Remeasurement of the net defined benefit plan - - - 5.97 - - - 5.97
Transfer to / (from) retained earnings - - - 1.40 (1.40) - - -
Transfer to / (from) General Reserve - - 200.00 (200.00) - - - -
Balance as at 31" March, 2024 1,626.60 |1,65,311.88 | 49,205.30 28,082.62 155.17 183.19 - |2,44,564.76
Profit for the year - - - 17,213.26 - - - 17,213.26
Other Comprehensive Income for the year - - - - 0.15 7.37 - 7.52
Money Received against Share Warrants - - - - - - 3,750.00 3,750.00
Adjusments for Rights Issue/Preferential/
QIP expenses - (313.47) - - - - - (313.47)
Dividend on Equity Shares - - - (1,997.34) - - - (1,997.34)
Remeasurement of the net defined benefit plan - - - (35.38) - - - (35.38)
Transfer to / (from) General Reserve - - 200.00 (200.00) - - - -
Balance as at 31" March, 2025 1,626.60 | 1,64,998.41 | 49,405.30 43,063.16 155.32 190.56 3,750.00 |2,63,189.35
In terms of our Report of even date attached herewith.
For L. B.Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh
Partner Directors
Membership No.305423 S.K.Poddar
F2/2, Gillander House Utsav Parekh

8, Netaji Subhas Road
Kolkata- 700 001
Dated: 16" May, 2025

Sandeep K. Sultania
Company Secretary

K. K. Rajgaria
CFO

Indrajit Mookerjee
Sudipta Mukherjee
AK.Vijay
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CORPORATE INFORMATION

Texmaco Rail & Engineering Limited, ("the Company")
incorporated on 25" June 1998 has its Registered Office
at Belgharia, Kolkata 700056. The Company is listed on
the National Stock Exchange of India Limited and
Bombay Stock Exchange Limited.

The Company manufactures a diverse range of products
viz. Railway Freight Cars, Hydro-mechanical Equipment
& Industrial Structural's, Loco Components and
Loco Shells, Steel Girders for Railway Bridges, Steel
Castings, and Pressure Vessels, etc. along with EPC
contracts for Execution of Railway Track, Signaling &
Telecommunication Projects, Rail Electrification &
AutomaticFare Collection etc. on turnkey basis.

MATERIAL ACCOUNTING POLICIES
Statement of Compliance

These financial statements have been prepared in
accordance with Ind AS prescribed under Section 133 of
the Companies Act read with Companies (Indian
Accounting Standards) Rules as amended from time to
time.

Basis of Accounting

These financial statements have been prepared on the
historical cost basis, except for certain financial
instruments and defined benefits plans which are
measured at fair values at the end of each reporting
period. Historical cost is generally based on the value of
the consideration given in exchange for goods and
services. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date.

The Functional currency of the Company is in Indian
Rupees. These Financial Information are presented in
Indian Rupees. All amounts have been rounded off to
the nearest Lakhs and rounded off to two decimals
except for Earnings Per Share and where mentioned
otherwise.

All the assets and liabilities have been classified as
current and non-current as per the company's normal
operating cycle and criteria set out in schedule llI
(Division 1) of the Companies Act 2013.

The Company has ascertained it's operating cycle as 12
months for the purpose of current and non- current
classification of assets and liabilities.

Use of Estimates

The preparation of the Financial Statements in
conformity with IND AS requires the management to

(iv)

make estimates, judgments and assumptions. These
estimates, judgment and assumptions affect the
application of accounting policies and the reported
amount of Assets and Liabilities and disclosure of
contingent liabilities on the date of the Financial
Statements and reported amounts of revenues and
expensesfortheyear.

Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are
revised, and future periods are affected.

Key sources of estimation of uncertainty at the date of
the financial statements, which may cause a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year, is in respect of
impairment of investments, useful lives of property,
plant and equipment, valuation of deferred tax assets,
provisions and contingent liabilities and fair value
measurement of financial instruments have been
discussed below. Key source of estimation of
uncertainty in respect of revenue recognition and
employee benefits have been discussed in their
respective policies.

Useful lives of property, plantand equipment

The Company reviews the useful life of property, plant
and equipment at the end of each reporting period. This
reassessment may result in change in depreciation
expensein future periods.

Valuation of deferred tax assets

The Company reviews the carrying amount of deferred
tax assets at the end of each year. The policy has been
explained under note B (xxi).

Property, plantand equipment

Property, plant and equipment are carried at the cost of
acquisition revalued amount or construction less
accumulated depreciation. Costs directly attributable to
acquisition are capitalized until the property, plant and
equipment are ready for use, as intended by
management.

Depreciation has been provided on straight line method
in accordance with the life of the respective assets as
prescribed in Schedule Il of the Companies Act, 2013
except certain assets for which useful life of assets has
been ascertained based on report of technical experts.
All assets costing % 5,000 or below are fully depreciated
inthe year of addition.

The Company, based on technical assessment made by
technical expert and management estimate,
depreciates Building and Plant & Equipment over
estimated useful lives which are different from the useful
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(v)

life prescribed in Schedule Il to the Companies Act, 2013.
The Management believes that these estimated useful
lives are realistic and reflect fair approximation of the
period over which the assets are likely to be used. The
estimated useful lives and residual value are reviewed at
the end of each reporting period, with the effect of any
changein estimate accounted for on a prospective basis.
The estimated useful lives are as mentioned below:

- Buildings (Site Office)

- Buildings/Investment Property
- Roads

- Railway Sidings

3 years

30 to 60 years
5to 10 years
15 to 30 years
- Electrical Machinery 10 to 20 years

- Plant & Equipment 5to 17 years

- Furniture 10 years

- Office Equipment 5 years

- Computers 3 years

- Motor Vehicles 8 years

- Intangible Assets (Softwares) 3 to 6 years

Capital work-in-progress

Capital work-in-progress / Intangible assets under
development are carried at cost, comprising direct cost,
related incidental expenses and attributable borrowing
cost. Advances paid towards the acquisition of property,
plantand equipment outstanding ateach Balance Sheet
dateis classified as Capital Advances.

Investment Properties

Properties that are held for - long term rental yields or for
capital appreciation or both, and that is not occupied by
the Company, is classified as investment property.
Investment property is measured initially at its cost,
including related transaction costs and where
applicable borrowing costs. Subsequent expenditure is
capitalised to the asset's carrying amount only wheniitis
probable that future economic benefits associated with
expenditure will flow to the Company and the cost of the
item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. When
part of an investment property is replaced, the carrying
amount of the replaced partis derecognised.

Intangible Assets

Intangible Assets are recorded at the consideration paid
for acquisition less accumulated amortization and
accumulated impairment, if any, Amortization is
recognized at Straight Line Basis over their estimated
useful life. The estimated useful life and amortization
method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being

(vi)

(vii)

(viii)

accounted for on a prospective basis. Intangible assets
with indefinite useful lives that are acquired separately
are carried at cost less accumulated impairment losses.
Intangible assets are amortized on Straight Line Basis
overa period of 3to 6 years.

Impairment of Non-Financial Assets

The Group assesses at each reporting date whether
there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment
testing foranassetis required, the Group estimates the
asset's recoverable amount. An asset's recoverable
amount is the higher of an asset's or cash-generating
unit's (CGU) fair value less costs of disposal and its
valuein use.The recoverable amountis determined for
anindividual asset, unless the asset does not generate
cash inflows that are largely independent of those
from other assets or groups of assets. Where the
carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired
and is written down to its recoverable amount. In
assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the
asset. In determining net selling price, recent market
transactions are taken into account, if available. If no
such transactions can be identified, an appropriate
valuation modelisused.

Derivative Financial Instrument

The Company enters into derivative financial
instruments to manage its exposure to foreign
exchange rate risks, including foreign exchange forward
contracts. The Company holds derivative financial
instruments such as foreign exchange forward contracts
to mitigate the risk of changes in exchange rates on
foreign currency exposures. The counter party for these
contractsisgenerally abank.

Derivatives are initially recognized at fair value at the
date the derivative contracts are entered into and are
subsequently remeasured to theirfair value at the end of
each reporting period. The resulting gain or loss is
recognized to statement profit or lossimmediately.

Financial Instrument

The Company recognizes financial assets and financial
liabilities when it becomes a party to the contractual
provisions of the instrument. All financial assets and
liabilities are recognized at fair value on initial
recognition, except for trade receivables which are
initially measured at transaction price. Transaction costs
thatare directly attributable to the acquisition orissue of
financial assets and financial liabilities, that are not
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measured at fair value through profit or loss, are added/
deducted tothefairvalue oninitial recognition.

All recognized financial assets are subsequently
measured in their entirety at either amortized cost or fair
value, depending on the classification of the financial
assets.

(a) Financial assetscarried atamortized cost

A Financial asset is subsequently measured at
amortized cost if it is held within a business model
whose objective is to hold the asset in order to
collect contractual cash flows and the contractual
terms of the financial asset give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

b) Investment in Equity Instruments at fair value
through other comprehensiveincome

Equity investments are initially measured at fair
value plus transaction costs. Subsequently, they are
measured at fair value with gains and losses arising
from changes in fair value recognized in other
comprehensive income and accumulated in the
'Reserve for equity instruments through other
comprehensiveincome'

c) Financial assets at fair value through profit or
loss

A financial asset which is not classified in any of the
above categories is subsequently fair valued
through profitorloss.

d) Financialliabilities

Financial liabilities are subsequently carried at
amortized cost using the effective interest method.
For trade and other payables maturing within one
year from the Balance Sheet date, the carrying
amounts approximate fair value due to the short
maturity of these instruments.

e) InvestmentinSubsidiariesandJointVentures

Investment in Subsidiaries and Joint Ventures are
carried at costin the Financial Statements.

f) Impairment

The Company assesses at each reporting date
whether a financial asset (or a group of financial
assets) such as investments, trade receivables,
advances and security deposits held at amortized
cost and financial assets that are measured at fair
value through other comprehensive income are
tested for impairment based on evidence or
information that is available without undue cost or
effort. Expected credit losses are assessed and loss

allowances recognized if the credit quality of the
financial asset has deteriorated significantly since
initial recognition.

g) Offsetting Financial Instruments

Financial assets and liabilities are offset, and the net
amount is included in the Balance Sheet where
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle onanetbasis orrealize the assetand settle the
liability simultaneously.

(ix) MeasurementofFairValues

(x)

Certain accounting policies and disclosures of the
Company require the measurement of fair values, for
both financial and non-financial assets and liabilities.
The Company has an established control framework
with respect to the measurement of fair values.

Fair Values are categorized into different levels in a fair
value hierarchy based on the inputs used in the
valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for
identical assets or liabilities.

Level 2: inputs other than quoted prices included in
Level 1 thatare observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices).

Level 3:inputs for the asset or liability that are not based
onobservable market data (unobservableinputs).

When measuring the fair value of an asset or liability, the
company uses observable market data as far as
possible. If the inputs used to measure the fair value of
an asset or a liability fall into a different level of the fair
value hierarchy, then the fair value measurement is
categorized in its entirety in the same level of the fair
value hierarchy as the lowest level input that is
significantto the entire measurement.

Revenue Recognition

Sales revenue is measured at fair value of the
consideration received or receivable and stated at net of
GST, trade discounts, rebates but includes excise duty.
Income from services is recognized as the services are
rendered based on agreement/arrangement with the
concerned parties. Export incentives, certain insurance
and other claims, where quantum of accruals cannot be
ascertained with reasonable certainty, are accounted on
acceptance basis.

a. Revenuefrom Operations

Revenue from the sale of goods is recognized when



the goods are delivered and titles have been passed,
at which time all the following conditions are
satisfied:

- the Company has transferred to the buyer the
significant risks and rewards of ownership of
thegoods;

- the Company retains neither continuing
managerial involvement to the degree usually
associated with ownership not effective control
overthegoodssold;

- the amount of revenue can be measured
reliably;

- it is probable that the economic benefits
associated with the transaction will flow to the
Company;

- thecostsincurred or to beincurred in respect of
the transaction can be measured reliably.

- RentIncome/Lease Rentals
b. Revenuefrom construction contracts

Revenue from contract with customers is
recognised when a performance obligation is
satisfied by transferred of promised goods or
servicestoacustomer.

For performance obligation satisfied over time, the
revenue recognition is done by measuring the
progress towards complete satisfaction of
performance obligation.

The progress is measured in terms of a proportion of
actual cost incurred to date, to the total estimated
costattributable to the performance obligation.

The company transfers controls of a goods or service
over time and therefore satisfies a performance
obligation and recognise revenue over a period of
time if one of following criteriais met:

(i) The customer simultaneously consumes the
benefits of Company's performance or

(ii) The customer controls the assets as it is being
created/enhanced by the company's
performance or

(iii) There is no alternative use of assets and the
company has either explicit orimplicit rights of
payment considering legal precedents.

Transaction price is the amount of consideration to
which company expects to be entitled in exchange for
transferring goods or services to a customer. The
company includes Variable consideration as part of
transaction price when there is basis to reasonably
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estimate the amount of the variable consideration and
when it is probable that a significant reversal of
cumulative revenue recognised will not occur when the
uncertainty associated with the variable considerationis
resolved. Variable consideration is estimated using the
expected value method or most likely amount as
appropriate in a given circumstance. Payment terms
agreed with a customer are as per business practice and
the financing component, if significant, is separated
from the transaction price.

Significantjudgementsareusedin:

1.

Determining the revenue to be recognised in case of
performance obligation satisfied over a period of time,
revenue recognition is done by measuring the progress
towards complete satisfaction of performance
obligation.

Determining the expected losses, which are recognised
in the period in which such losses become probable
based on the expected total contract cost as at the
reporting date.

Determining the method to be applied to arrive at the
variable consideration requiring an adjustment to the
price.

For contracts where the aggregate of contract cost
incurred to-date plus recognised profits (or minus
recognised losses as the case may be) exceeds the
progress billing, the surplus is shown as contract assets
and termed as “unbilled revenue”. For contracts where
the progress billing exceeds the aggregate of contract
cost incurred to-date plus recognised profits (or minus
recognised losses as the case may be), the surplus is
shown as contract liability and termed as “Advances
from customer”. The amounts billed on the customer for
work performed and are unconditionally due for
payment i.e only passage of time is required before
payment falls due, are disclosed in the Balance Sheet as
trade receivables. The amount of retention money held
by customers pending completion of performance
milestone is disclosed as part of contract asset and is
classified as trade receivables when it became due for
payment.

Impairment loss (termed as provision for impairment
loss in financial statement) is recognised in the
statement of Profit & Loss to the extent the carrying
amount of the contract assets exceeds the remaining
performance obligations (after deducting the costs that
relate directly to fulfil such remaining performance
obligations).

Otherincome

Otherincome comprises of primarily of Interest Income,
Dividend Income, Gain/ (Loss) on sale of Investments,
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RentalIncome and Claims (if any).

Interest Income from a financial asset is recognized
when it is probable that the economic benefits will flow
to the Company and the amount of income can be
measured reliably. Interest income is accrued on a time
basis, by reference to the principal outstanding and at
the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts
through the expected life of the financial asset to the
asset's net carryingamount oninitial recognition.

Dividend Income is recognized as and when right to
receive payment is established provided, which is
generally after the shareholders approves it in the
Annual General Meeting.

Gain/ (Loss) on sale of Current/ Non Current
Investments are recognized at the time of redemption/
Sale and at Fairvalue at each reporting period.

Rent Income/Lease rentals are recognized on accrual
basisin accordance with the terms of agreements.

Insurance and other claims are accounted for as and
when admitted by the appropriate authorities in view of
uncertainty involved in ascertainment of final claim.

Employee Benefits

The Company's contribution to provident fund, pension
fund, employees' state insurance scheme and super-
annuation fund are charged on accrual basis to
Statement of Profit & Loss.

a. Shorttermbenefits:

Short term employee benefits are recognized as an
expense at the undiscounted amount in the
statement of profit and loss of the year in which the
related serviceisrendered.

b. Defined contribution retirementbenefits:

Payments to defined contribution retirement
benefits are recognized as an expense when
employees have rendered services entitling them to
the contributions. Defined contribution plans are
those plans where the Company pays fixed
contributions to funds/schemes managed by
independent trusts or authority. Contributions are
paid in return for services rendered by the
employees during the year. The Company has no
legal or constructive obligation to pay further
contributions if the fund/scheme does not hold
sufficient assets to pay/extend employee benefits.
The Company provides Provident Fund facility to all
employees. The contributions are expensed as they
are incurred in line with the treatment of wages and
salaries. The Company's Provident Fund is exempted
under section17 of Employees' Provident Fund and
Miscellaneous Provision Act, 1952. Conditions for

exemption stipulate that the Company shall make
good deficiency, if any, in the interest rate declared
by the trust vis s-vis interest rate declared by the
Employees' Provident Fund Organisation.

Defined benefitretirement benefits:

The cost of providing defined benefit retirement
benefits are determined using the projected unit
credit method, with independent actuarial
valuations being carried out at the end of each
reporting period. The Company provides gratuity to
itsemployees.

Remeasurement, comprising actuarial gains and
losses, return on plan assets excluding amounts
included in net interest on the net benefit liability
(asset) and any change in the effect of the asset
ceiling (if applicable) are recognized in the balance
sheet with a charge or credit recognized in other
comprehensive income in the period in which they
occur. Remeasurement recognized in the
comprehensive income are not reclassified to the
statement of profit and loss but recognized directly
in the retained earnings. Past service costs are
recognized in the statement of profit and loss in the
period in which the amendment to plan occurs. Net
interest s calculated by applying the discount rate to
the net defined liability or asset at the beginning of
the period, taking into account of any changes in the
net defined benefit liability (asset) during the period
asaresultof contribution and benefit payments.

Defined benefit costs which are recognized in the
statement of profit and loss are categorized as
follows

- Service cost (including current service cost, past
service cost as well as gains and losses on
curtailments and settlements);and

- Netinterestexpense orincome;and

The retirement benefit obligation recognized in the
standalone Balance Sheet represents the actual
deficit or surplus in the Company's defined benefit
plans. Any surplus resulting from this calculation is
limited to the present value of any economic
benefits available in the form of refunds from the
plans or reduction in future contributions to the
plans.

The liability for termination benefit is recognized at
the earlier of when the entity can no longer
withdraw the offer of the termination benefit and
when the entity recognizes any related restructuring
costs.
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d. VoluntaryRetirementScheme Benefits

Voluntary retirement scheme benefits are
recognized as an expense in the year they are
incurred.

(xii) CustomDuty & Goods & ServiceTax (GST)

GST Credit availed on Raw materials, Stores and Capital
Goods are reduced from the cost of the Respective
Goods.

(xiii) Research and Development

Research and Development expenditures of revenue
nature are charged to Profit & Loss Account, while capital
expenditure is added to the cost of fixed assets in the
yearinwhich these areincurred.

(xiv) Valuation of Inventories

Raw materials, work-in-progress and finished products
are valued at lower of cost and net realisable value after
providing for obsolescence and other losses, where
considered necessary. Cost includes purchase price and
all other costs incurred in bringing the inventories to
their present location and condition. Cost are assigned
to individual items of inventory on weighted average
basis.

Stores and Spares are valued on the "weighted average"
basis.

(xv) Lease

a. Wherethe Companyisthelessee
Right-of-use assets

The Company recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
forany remeasurement of lease liabilities. The cost of
right-of-use assets includes the present value of
lease payments to be made over the lease term,
initial direct costs incurred, and lease payments
made at or before the commencement date less any
lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the lease
agreement period of underlying assets.

If ownership of the leased asset transfers to the
company at the end of the lease term or the cost
reflects the exercise of a purchase option,
depreciation is calculated using the estimated
useful life of the asset.

Lease Liabilities

At the commencement date of the lease, the
Company recognises lease liabilities measured at
the presentvalue of lease payments to be made over

the lease term. The lease payments include fixed
payments (including in substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the company and
payments of penalties for terminating the lease, if
the lease term reflects the company exercising the
option to terminate.Variable lease payments that do
not depend on an index or a rate are recognised as
expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the paymentoccurs.

In calculating the present value of lease payments,
the Company uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities is
remeasured if there isa modification,achangein the
lease term, a change in the lease payments (e.g.,
changes to future payments resulting from a change
in an index or rate used to determine such lease
payments) or a change in the assessment of an
optionto purchase the underlying asset.

b. Wherethe Companyisthelessor

Assets subject to operating leases are included in
fixed assets. Lease income is recognized in the
statement of profit and loss on a straight-line basis
over the lease term. Costs, including depreciation
are recognized as an expense in the statement of
Profit &Loss. Initial direct costs such as legal costs,
brokerage costs, etc. are recognized immediately in
the statement of Profit &Loss.

Assets given under a finance lease are recognized as
a receivable at an amount equal to the net
investment in the lease. Lease income is recognized
over the period of the lease so as to yield a constant
rate of return on the net investment in the lease.
Initial direct costs relating to assets given on finance
leases are charged to statement of Profit & Loss.

(xvi) Foreign Currency Transactions and Exchange

Differences

Transactions in currencies other than entity's functional
currency (spot rates) are recorded at the rates of
exchange prevailing on the date of the transaction.
Monetary assets and liabilities denominated in foreign
currencies (other than derivative contracts) remaining
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unsettled at the end of the each reporting period are
premeasured at the rates of exchange prevailing at that
date. Exchange difference on monetary items are
recognized in the statement of Profit & Loss in the period
in which they arise. Non-monetary items carried at
historical cost are translated using exchange rates at the
dates of theinitial transaction.

(xvii) Provisions, Contingent Liabilities and Contingent
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Assets
a. Provisions &Warranties

Provisions are recognized when the Company has a
present obligation (legal or constructive) as a result
of past event, itis probable that the Company will be
required to settle the obligation, and a reliable
estimate can be made of the amount of the
obligation.

The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at the end of the reporting
period, taking into account the risks and
uncertainties surrounding the obligation. When a
provision is measured using the cash flows
estimated to settle the present obligation, its
carrying amount is the present value of those cash
flows (when the effect of the time value of money is
material).

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, a receivable is recognized as an
asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be
measured reliable.

Provisions for the expected cost of warranty
obligations under local sale of goods legislation are
recognize at the date of sale of the relevant products,
at the management's best estimate of the
expenditure -required to settle the Company's
warranty obligation.

b. Onerouscontracts

An onerous contract is considered to exist where the
Company has a contract under which the
unavoidable costs of meeting the obligations under
the contract exceed the economic benefits expected
to be received from the contract. Present obligation
arising under onerous contracts are recognized and
measured as provisions.

c. Contingentliabilities

Contingent liability is a possible obligation that
arises from past events and the existence of which

will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events
not wholly within the control of the Company; oris a
present obligation that arises from past events but is
not recognized because either it is not probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation, ora
reliable estimate of the amount of the obligation
cannot be made. Contingent liabilities are disclosed
and not recognized. In the normal course of
business, contingent liabilities may arise from
litigation and other claims against the Company.
Guarantees are also provided in the normal course of
business. There are certain obligations which
management has concluded, based on all available
facts and circumstances, are no probable of
payment or are very difficult to quantify reliably, and
such obligations are treated as contingent liabilities
and disclosed in the notes but are not reflected as
liabilities in the standalone financial statements.
Although there can be no assurance regarding the
final outcome of the legal proceedings in which the
Company is involved, it is not expected that such
contingencies will have a material effect on its
financial position or profitability.

d. ContingentAssets

Contingent Assets are neither recognized nor
disclosed except when realization of income is
virtually certain.

(xviii) Cash & Cash Equivalents

(xix)

(xx)

The Company considers all highly liquid financial
instruments, which are readily convertible into known
amount of cash that are subject to an insignificant risk of
change in value and having original maturities of less
than three months or less from the date of purchase, to
be cash equivalents. Cash and cash equivalents consist
of balance with banks which are unrestricted for
withdrawal and usage.

Borrowing Cost

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period of
time to get ready for their intended use or sale, are
added to the cost of those assets, until such time as the
assetsare substantially ready for theirintended use.

Segment Reporting

a) Based on the organizational structures and its
Financial Reporting System, the Company has
classified its operation into three business segments
namely Freight Car Division (FCD), Infra - Rail & Green
Energy and Infra-Electrical.
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(xxi)

b) Revenue and expenses have been identified to
segments on the basis of their relationship to the
operating activities of the segment. Revenue and
expenses which are related to the enterprise as a
whole and are not allocable to segments on a
reasonable basis have been included under un-
allocable expenses.

c) Capital Employed to each segment is classified on
the basis of allocable assets minus allocable
liabilities identifiable to each segment on
reasonable basis.

Taxation

Income tax expense comprises current tax expense and
the net change in the deferred tax asset or liability
during the year. Current and deferred taxes are
recognized in statement of profit and loss, except when
they relate to items that are recognized in other
comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognized in
other comprehensive income or directly in equity,
respectively.

a. Currentincometaxes

The current income tax expense includes income
taxes payable by the Company and its branches in
India and overseas. The current tax payable by the
Company in India is Indian income tax payable on
worldwide income. Current income tax payable by
overseas branches of the Company is computed in
accordance with the tax laws applicable in the
jurisdiction in which the respective branch operates.
The taxes paid are generally available for set off
against the Indian income tax liability of the
Company's worldwide income. Advance taxes and
provisions for current income taxes are presented in
the balance sheet after off-setting advance tax paid
and income tax provision arising in the same tax
jurisdiction and where the relevant tax paying unit
intends to settle the assetand liability on a net basis.

b. Deferredincometaxes

Deferred income tax is recognized using the balance
sheet approach. Deferred income tax assets and
liabilities are recognized for deductible and taxable
temporary differences arising between the tax base
of assets and liabilities and their carrying amount,
except when the deferred income tax arises from the
initial recognition of an asset or liability in a
transaction that is not a business combination and
affects neitheraccounting nortaxable profitorloss at
the time of the transaction. Deferred income tax
assets are recognized to the extent that it is probable

that taxable profit will be available against which the
deductible temporary differences and the carry
forward of unused tax credits and unused tax losses
can be utilised. The carrying amount of deferred
income tax assets is reviewed at each reporting date
and reduced to the extent that it is no longer
probable that sufficient taxable profit will be
available to allow all or part of the deferred income
taxasset to be utilized.

Deferred tax assets and liabilities are measured using
substantively enacted tax rates expected to apply to
taxable income in the years in which the temporary
differences are expected to be received or settled.

Deferred tax assets include Minimum Alternative Tax
(MAT) paid in accordance with the tax laws in India,
which is likely to give future economic benefits in the
form of availability of set off against future income
tax liability. Accordingly, MAT is recognized as
deferred tax asset in the balance sheet when the
asset can be measured reliably and it is probable that
the future economic benefit associated with the
asset will berealized.

(xxii) Government Grant

The Company may receive government grants that
require compliance with certain conditions related to
the Company's operating activities or are provided to
the Company by way of financial assistance on the basis
of certain qualifying criteria. Government grants are
recognized when there is reasonable assurance that the
grant will be received, and the Company will comply
with the conditions attached to the grant. Accordingly,
governmentgrants:

(@) related to or used for assets are included in the
Balance Sheet as deferred income and recognized as
income over the useful life of the assets.

G

related to incurring specific expenditures are taken
to the Statement of Profit and Loss on the same basis
and in the same periods as the expenditures
incurred.

—
n
—

by way of financial assistance on the basis of certain
qualifying criteria are recognized as they become
receivable. In the unlikely event that a grant
previously recognized is ultimately not received, it is
treated as a change in estimate and the amount
cumulatively recognized is expensed in the
Statement of Profitand Loss.

(xxiii) Earnings Per Share

Basic earnings per share are calculated by dividing the
net profit or loss for the period attributable to equity
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shareholders by the weighted average number of equity
shares outstanding during the year. For the purpose of
calculating diluted earnings per share, the net profit or
loss for the year attributable to equity shareholders and
the weighted average number of shares outstanding
during the year are adjusted for the effects of all dilutive
potential equity shares.

(xxiv) Cash Flow Statement

Cash Flow is reported using the indirect method,
whereby profit before tax is adjusted for the effects of
transactions of a non cash nature and any deferrals or
accruals of past or future cash receipts or payments.The

Type of joint venture | Accounting treatment

Jointly controlled
operations

cash flow from regular revenue generating, financing
andinvesting activities of the Company are segregated.

(xxv) Exceptional Item

Whenitems ofincome and expenses within statement of
profit and loss from ordinary activities are of as such size,
nature and or incidence that their disclosure is relevant
to explain the performance of the enterprise for the
period, the nature and amount of such material items
aredisclosed separately as exceptional items.

(xxvi) Accounting forinterestsinJointVentures

Interestsin joint ventures are accounted as follows:

Company's share of revenues, common expenses, assets and liabilities are included in revenues, expenses,
assets and liabilities respectively on line by line basis.

Jointly controlled assets

Share of assets, according to nature of the assets, and share of the liabilities are shown as part of gross
block and liabilities respectively. Share of expenses incurred on maintenance of the assets is accounted as
expense. Monetary benefits, if any, from use of the assets are reflected as income.

Jointly controlled
entities

(a) Integrated joint ventures:

profits or losses.

(b) Incorporated jointly controlled entities:

(i) Company's share in profits or losses of integrated joint ventures is accounted on determination of
the profits or losses by the joint ventures.

(i) Investments in integrated joint ventures are carried at cost net of Company's share recognized in

(i) Income on investments in incorporated jointly controlled entities is recognized when the right to
receive the same is established.

(ii) Investment in such joint ventures is carried at cost after providing for any diminution in value of
investment which is other than temporary in nature.

(xxvii)Standards notified but not yet effective.

There are no new standards that are notified, but not yet effective, up to the date of issuance of the Company's financial

statements.

(xxviii) Anew and amended standards
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The Ministry of Corporate Affairs (MCA) has notified Companies (Indian Accounting Standards) Rules, 2024 to amend the
following Ind AS which are effective for annual periods beginning on or after April 1,2024.

The Company has not early adopted any standard, interpretation oramendment that has beenissued but is not yet effective.

(i) IndAS117Insurance Contracts

The Ministry of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated 12 August 2024,
under the Companies (Indian Accounting Standards) AmendmentRules, 2024

(i)  Amendmentstolnd AS 116 Leases—Lease Liability in a Sale and Leaseback

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS

116, Leases, with respect to Lease Liability in a Sale and Leaseback

The above amendments do not have any impact on the Company's standalone financial statements.
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Note1.01 Property, Plant and Equipment (zin Lakhs)
Gross Block Depreciation Net Block
Description of Assets As at Additions Sales / As at As at During Sales / As at As at
01.04.2024 | during the year | Adjustments EEJREWIPER 01.04.2024 theyear | Adjustments
Property, Plant &
Equipment:
Land 1,487.67 152.25 - 1,639.92 9.95 - - 9.95 1,629.97
Buildings 14,194.91 1,736.68 2.10 15,929.49 2,595.97 408.28 0.74 3,003.51 12,925.98
Roads 196.49 - - 196.49 155.56 7.84 - 163.40 33.09
Railway Sidings 417.83 49.50 - 467.33 106.03 24.40 - 130.43 336.90
Plant & Machinery 38,924.72 5,459.63 70.80 44,313.55 17,365.68 2,433.98 63.97 19,735.69 24,577.86
Electrical Machinery 910.09 53.34 1.18 962.25 432.84 65.09 5.24 492.69 469.56
Office Equipments 708.11 120.83 1.49 827.45 555.26 69.72 1.42 623.56 203.89
Furniture & Fittings 793.76 47.89 5.23 836.42 454.34 60.98 5.22 510.10 326.32
Vehicles 1,119.76 283.31 44.87 1,358.20 369.72 155.84 42.64 482.92 875.28
Total 58,753.34 7,903.43 125.67 66,531.10 22,045.35 | 3,226.13 119.23 | 25,152.25 | 41,378.85
Note: 1.02
a) Rightto Use 517.32 830.94 269.09 1,079.17 72.57 100.99 - 173.56 905.61
b) Capital Work in Progress
(CWIP) 2,124.17 8,880.76 7,975.68 3,029.25 - - - - 3,029.25
c) Investment Property 3,638.16 - - 3,638.16 923.86 89.97 - 1,013.83 2,624.33
Total 6,279.65 9,711.70 8,244.77 7,746.58 996.43 190.96 - 1,187.39 6,559.19
Note: 1.03
Intangible Assets:
Software 559.34 - - 559.34 530.57 16.44 - 547.01 12.33
Note: 1.03a
Intangible Assets under
development - 39.28 - 39.28 - - - - 39.28
Total 559.34 39.28 - 598.62 530.57 16.44 - 547.01 51.61
Grand Total 65,592.33 17,654.41 8,370.44 74,876.30 23,572.35 | 3,433.53 119.23 26,886.65 47,989.65
Previous Year (zin Lakhs)
Gross Block Depreciation Net Block
Description of Assets As at Additions Sales / As at As at During Sales / As at As at
01.04.2023 | during the year | Adjustments | 31.03.2024 | 01.04.2023 theyear | Adjustments | 31.03.2024 | 31.03.2024
Property, Plant &
Equipment:
Land 1,358.17 129.50 - 1,487.67 9.95 - - 9.95 1,477.72
Buildings 12,332.36 1,862.55 - 14,194.91 2,222.48 373.49 - 2,595.97 11,598.94
Roads 196.49 - - 196.49 143.56 12.00 - 155.56 40.93
Railway Sidings 329.40 88.43 - 417.83 85.11 20.92 - 106.03 311.80
Plant & Machinery 35,439.77 3,649.20 164.25 38,924.72 14,894.77 2,617.44 146.53 17,365.68 21,559.04
Electrical Machinery 737.34 172.75 - 910.09 373.96 58.88 - 432.84 477.25
Office Equipments 922.15 7491 288.95 708.11 749.25 92.91 286.90 555.26 152.85
Furniture & Fittings 645.85 158.49 10.58 793.76 407.38 53.48 6.52 454.34 339.42
Vehicles 964.02 307.26 151.52 1,119.76 369.50 134.58 134.36 369.72 750.04
Total 52,925.55 6,443.09 615.30 58,753.34 19,255.96 | 3,363.70 574.31 22,045.35 | 36,707.99
Note: 1.02
a) Rightto Use 224.64 292.68 - 517.32 29.79 42.78 - 72.57 444.75
b) Capital Work in Progress
(CWIP) 928.45 3,065.40 1,869.68 2,124.17 - - - - 2,124.17
c) Investment Property 3,638.16 - - 3,638.16 834.05 89.81 - 923.86 2,714.30
Total 4,991.25 3,358.08 1,869.68 6,279.65 863.84 132.59 - 996.43 5,283.22
Note: 1.03
Intangible Assets:
Software 55433 5.01 - 559.34 508.13 22.44 - 530.57 28.77
Note: 1.03a
Intangible Assets under
development - - - - - - - - -
Total 554.33 5.01 - 559.34 508.13 22.44 - 530.57 28.77
Grand Total 58,271.13 9,806.18 2,484.98 65,592.33 20,627.93 | 3,518.73 574.31 23,572.35 | 42,019.98
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Ageing of Capital-Work-in Progress (CWIP) (zin Lakhs)
Particulars As at 31% March 2025 As at 31* March 2024
Less than More than Less than More than
1year 1-2years 2-3years 3 years 1year | 1-2years| 2-3years 3 years Total
Projects in progress 1,750.21 513.44 46.12 143.81 | 2,453.58| 1,934.24 34.55 11.57 143.81 2,124.17
Project temporarily suspended 575.67 - - - 575.67 - - - - -
Total 2,325.88 513.44 46.12 143.81 | 3,029.25| 1,934.24 34.55 11.57 143.81 2,124.17
Ageing of Intangible Assets under development
Particulars As at 31" March 2025 As at 31* March 2024
Less than More than Less than More than
1year 1-2years 2-3years 3 years 1year | 1-2years| 2-3years 3 years Total
Projects in progress 39.28 - - - 39.28 - - - - -
Total 39.28 - - - 39.28 - - - - -
Title deeds of Immovable Property not held in name of the Company
L . Gross . Year Reason for not
Pt . Description of item of : Yearin | Title deeds heldinthe |TitleDeed | since | being heldin the
property carrying | service name of Holder |Property| name of the
value ()
held company
Land
Textile Machinery
Belgharia & 456.92| Since _lC_orporatlEr:thd. Promoter | 1944 |Heldinthename
Agarpara 1944 exmaco Ltd. now of Pre-demerged
known as Texmaco entity.
Infrastructure & Holdings
Ltd.
Sodepur 1999 .
P 2616 Infrastructure & Holdings 2000 z:\fi;e demerged
Ltd. v
Property, Plant Panihati 2006 Texmaco Ltd., now Held in the name
& Equipment anihati 835.13 known as Texmaco ) Promoter 2006 | of Pre-demerged
Infrastructure & Holdings entity.
Ltd.
Building
Flat no. 6A Mandeville 1486 2000 | Texmaco Ltd, now Promoter | 2000 |Held inthe name
1' D f’\/l devill known as Texmaco of Pre_demerged
court, 1-D, Mandeville Infrastructure & Holdings entity
Garden, Kolkata- Ltd
700019. Area - 1333 ’
Sq. Ft.
Flat at 1st Floor,1/115, 14.59| 2007 | Texmaco Ltd., now Promoter | 2007 |Held in the name
Gariahat Road, Kolkata- known as Texmaco of Pre-demerged
700068 Infrastructure & Holdings entity
Area-1318 Sq Ft Ltd.
Investment Land 3532 2020 lexmaco ':rtd" now Promoter | 2020 |Held in the name
nown as Texmaco of Pre-demerged
Property Sodepur Infrastructure & Holdings entity.
Ltd.
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Note 1.04 Non-Current Investments
Particulars

OTHER THAN TRADE INVESTMENTS

Fully paid-up

Investments in Equity Instruments (Quoted) (at Fair Value)
Texmaco Infrastructure & Holdings Limited

4,83,899 (2024: 1,99,809) Shares of % 1 each

Chambal Fertilisers & Chemicals Limited

9,653 (2024: 9,653) Shares of ¥ 10 each

Investments in Equity Instruments (Unquoted)

AMP Energy C&I Nine Private Limited (at Cost)

38,00,000 (2024: Nil) Shares of 210 each

Texmaco Defence Systems Private Limited (at Fair Value)

19,000 (2024: Nil) Shares of ¥ 10 each

Investments in Equity Instruments of Subsidiary Company (Unquoted) (at Cost)
Belgharia Engineering Udyog Private Limited

10,000 (2024: 10,000) Shares of ¥ 10 each

Texmaco Nymwag Rail & Components Private Limited

(Formerly Known as Belur Engineering Private Limited)

1,00,000 (2024: 1,00,000) Shares of 210 each

Texmaco West Rail Limited

(Formerly Known as Jindal Rail Infrastructure Limited)

6,97,19,785 (2024: Nil) Shares of 10 each

Saira Asia Interiors Private Limited

1,85,63,541 (2024: Nil) Shares of ¥ 10 each

Texmaco Middle East DMCC

50 (2024: Nil) Shares of AED 1000 each

Texmaco Transtrak Private Limited

8,367 (2024: 5,101) Shares of ¥ 10 each

Texmaco Rail Systems Private Limited

40,800 (2024: 20,400) Shares of ¥ 10 each

Texmaco Rail Electrification Limited

40,000 (2024: 20,000) Shares of ¥ 10 each

Panihati Engineering Udyog Private Limited

(Formerly known as Texmaco Engineering Udyog Private Limited
30,000 (2024: 10,000) Shares of ¥ 10 each

Investment in Equity Instruments of Associate (Unquoted)(At Cost)
Texmaco Defence Systems Private Limited

Nil (2024: 41,000) Shares of ¥ 10 each

Investments in Equity Instruments of Joint Ventures (Unquoted)(At Cost)
Touax Texmaco Railcar Leasing Private Limited

1,26,49,999 (2024: 1,26,49,999) Shares of ¥ 10 each

Wabtec Texmaco Rail Private Limited

32,81,700 (2024:32,81,700) Shares of ¥ 10 each

Investment in CCD of Joint Ventures (Unquoted)(At Cost)

Touax Texmaco Railcar Leasing Private Limited

1,04,94,100 (2024: 98,94,100) CCD of % 100 each

Investment in Preference Instruments of Subsidiary company (Unquoted)(At Cost)
Texmaco West Rail Limited (11% non-cumulative redeemable preference shares of 100 each)
(Formerly known as Jindal Rail Infrastructure Limited)

1,50,00,000 (31.03.24: Nil) Shares of ¥100 each

TOTAL NON CURRENT INVESTMENTS

Statutory Reports

As at
31.03.2025

495.42

60.38

380.00

1.00

10.00

46,435.65

900.00
11.91
0.84
4.08

4.00

3.00

1,264.99

328.17

10,494.10

15,000.00

Financial Statements

(zin Lakhs)

As at
31.03.2024

189.62

33.01

1.00

10.00

0.51
2.04

2.00

1.00

4.10

1,264.99

328.17

9,894.10

75,393.54

11,730.54

i) Aggregate amount of quoted investments
i) Market Value of quoted investments
iii) Aggregate amount of unquoted investments

555.80
555.80
74,837.74

222.63
222.63
11,507.91

Note: Texmaco Defence Systems Private Limited has been revalued at a nominal value of ¥1 considering its negative net worth.

(i) During the year, Texmaco Rail & Engineering Limited acquired 51% shares of Saira Asia Interiors Private Limited for a consideration of 2 900 lakhs. The Company is
engaged in the manufacturing of Interiors for Metro and Rail and has manufacturing plant in Gujarat, India. The control of the Company has been transferred to the
Texmaco Rail & Engineering Limited on execution of share purchase agreement w.e.f 4" June 2024 and the acquisition has been accounted as perInd AS 103.

(i) During the year, Texmaco Rail & Engineering Limited acquired 100% shares of Texmaco West Rail Limited for a consideration of¥61,435.65 lakhs. The Company is
engaged in the manufacturing and assembly of Railway Wagons and has manufacturing plant in Gujarat, India. The control of the Company has been transferred to
the Texmaco Rail & Engineering Limited on execution of share purchase agreement w.e.f 1% April 2024 and the acquisition has been accounted as perInd AS 103.
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Note 1.05 Bank Balance (Non-Current) %in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024

Margin Money 1,157.91 4,288.00
Note 1.06 Other Non-Current Financial Assets Rin Lakhs)
Particulars As at
31.03.2025 31.03.2024

(@) Security Deposits 509.50 362.99
(b) Term Deposit of more Than Twelve Months Maturity 262.27 222.63
() Interest Accured on Deposits & Others 73.13 210.79
Total 844.90 796.41

Note 1.07 Deferred Tax Assets / Liabilities (Net)

The major components of the Deferred Tax Assets / (Liabilities) based on the tax effects of timing differences are as follows:

(zin Lakhs)
Particulars As at As at
Deferred Tax Assets
(@) Carried Forward Losses - 10.25
(b)  Provisions & others 1,992.83 1,173.55
(c)  MAT Credit 3,042.04 6,434.32
(d) Compensated absences 219.91 203.72
(e) Gratuity 177.40 118.11
Total Deferred Tax Assets 5,432.18 7,939.95
Deferred Tax Liabilities
(@) Property, Plant and equipment (5,715.20) (4,712.38)
(b) Fair Valuation Through Profit and Loss (74.50) (50.11)
(c) Compensatation from Statutory Authority (965.50) (971.09)
Total Deferred Tax Liabilities (6,755.20) (5,733.58)
Net Deferred Tax Assets / (Liabilities) (1,323.02) 2,206.37
Note 1.08 Other Non-Current Asset (% in Lakhs)
Particulars As at As at
(@) Capital Advances 772.19 1,288.13
(b) Prepaid Expenses 413.77 601.79
Total 1,185.96 1,889.92
Note 1.09 Inventories (in Lakhs)
Particulars As at As at
(@) Raw Material and Components 34,381.80 33,746.35
(b)  Workin Progress 24,386.73 28,331.83
(c) Finished Goods 568.66 3,789.11
(d) Stores and Spares 3,089.33 2,198.85
(e) Goods in transit (Raw Materials and Component) 2,775.93 4,298.51
Total 65,202.45 72,364.65

Inventories are secured against first charge on working capital facility.
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Note 1.10 Current Investments (kin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Investments in Perpetual Bonds (Unquoted) at Fair Value
Punjab National Bank-Sr.XIV 8.50 LOA - 4,698.59
Nil (2024: 47 Nos.) of 21 Crore each
Punjab National Bank-Sr. XIX 8.59 - 2,503.75
Nil (2024: 25 Nos.) of 21 Crore each
Punjab National Bank-Sr. XV 8.75 - 7,543.50
NIL (2024: 75 Nos.) of 1 Crore each
Punjab National Bank-Sr. XV 8.75 - 4,123.78
NIL. (2024: 41 Nos.) of 1 Crore each
Punjab National Bank-Sr. XVIIl 8.75 - 905.22
NIL (2024: 9 Nos.) of %1 Crore each
Investments in Mutual Funds (Unquoted) (at Fair Value)
Aditya Birla Sunlife Savings Fund-Regular Plan-Growth 8,238.75 -
15,34,167 (2024: Nil) Units of 2100 each
Axis Treasury Advantage Fund Growth 20.47 18.94
645 (2024: 645) Units of 1000 each
Nippon India Money Market Fund-Growth Plan-Growth Option = 4,124.64
NIL (2024: 1,09,140) Units of ¥ 1000 each
SBI Liquid Fund Regular-Growth - 5,119.29
NIL (2024: 1,36,672) Units of T 1000 each
TOTAL CURRENT INVESTMENTS 8,259.22 29,037.71
i)  Aggregate amount of quoted investments - -
ii) Market Value of quoted investments - -
iii) Aggregate amount of unquoted investments 8,259.22 29,037.71
Note 1.11 Trade Receivables (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(a)  Secured, Considered Good = -
(b)  Unsecured, Considered Good 1,14,590.97 88,247.54
(c)  Unsecured, Credit Impaired 1,832.31 173.81
1,16,423.28 88,421.35
Allowance for bad and doubtful debts (1,832.31) (173.81)
Total 1,14,590.97 88,247.54

(i)  The above includes %19,236.46 Lakhs as retention money (2024:312,908.58 Lakhs) which are recoverable on completion of the project as per the relevant

contract.

(i)  TradeReceivableare secured against first charge on working capital facility

(iii) The company provide allowance in trade receivables based on historic credit loss experience, current economic conditions and events and future observable
dataandinformation.The expected creditloss allowance is computed based on the ageing of the receivable.

Ageing of Trade Receivable

As at 31" March, 2025
Outstanding for following periods from due date of payment#

Particulars 6 months- | 1-2years | 2-3 years | More than 3
1year years

Undisputed Trade Receivable
(i)  Undisputed Trade receivables -

considered good 15,767.74 74,195.29 5,900.48 5,060.19 | 8,024.39 5,642.88 1,14,590.97
(i) Undisputed Trade Receivables -

which have significant increase in credit risk - - - - - - -
(iii) Undisputed Trade Receivables -

credit impaired - - - - - 1,832.31 1,832.31
Disputed Trade Receivable - - - - - - -
(i) Disputed Trade receivables -

considered good - - - - - - -
(ii) Disputed Trade Receivables -

which have significant increase in credit risk - - - - - - -
(iii) Disputed Trade Receivables -

credit impaired - - - - - - -
Total Debtors 15,767.74 74,195.29 5,900.48 5,060.19 | 8,024.39 7,475.19 |1,16,423.28
Less: Allowance for bad and doubtful debts - - - - - (1,832.31) (1,832.31)
Net Debtors 15,767.74 74,195.29 5,900.48 5,060.19 | 8,024.39 5,642.88 [1,14,590.97
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Ageing of Trade Receivable As at 31" March, 2024
Outstanding for following periods from due date of payment#
Particulars NotDue | Lessthan6 | 6 months- | 1-2years | 2-3 years | More than 3 Total
months 1year years

Undisputed Trade Receivable
(i) Undisputed Trade receivables -
considered good 12,908.58 53,947.91 4,501.14 5,619.89 3,929.99 7,340.03 88,247.54
(i) Undisputed Trade Receivables -
which have significant increase in credit risk - - - - - - -
(iii) Undisputed Trade Receivables -
credit impaired - - - - - 173.81 173.81
Disputed Trade Receivable - - - - - - -
(i) Disputed Trade receivables -
considered good - - - - - - -
(i) Disputed Trade Receivables -
which have significant increase in credit risk - - - - - - -
(iii) Disputed Trade Receivables -
credit impaired - - - - - - -

Total Debtors 12,908.58 53,947.91 4,501.14 5,619.89 | 3,929.99 7,513.84 | 88,421.35
Less: Allowance for bad and doubtful debts - - - - - (173.81) (173.81)
Net Debtors 12,908.58 53,947.91 4,501.14 5,619.89 | 3,929.99 7,340.03 | 88,247.54

*Ageing has been considered from the date of invoice

Note 1.12 Cash and Cash Equivalents (zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

Balances with banks

(@ Incurrent accounts 3,485.63 2,633.64
(b) Cashinhand 41.54 55.98
Total 3,527.17 2,689.62

Cash and cash equivalents include Cash on Hand & Cash at Bank

Note 1.13 Bank balances other than above (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024

(@) Unpaid Dividend Account 15.25 15.69
(b) Term Deposit of upto Twelve Months Maturity 501.40 1,001.90
(¢)  Margin Money / Escrow A/c 14,709.61 37,035.57
Total 15,226.26 38,053.16

Represents deposit with original maturity of more than 3 months having remaining maturity of less than 12 months from the Balance
Sheet Date.

Note 1.14 Loans (Current) (zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

| Unsecured, Considered Good

(a) Loan to Subsidiaries & Associates 567.04 3,366.21
(b) Advance to Employees 105.99 240.12
(c) Loan to Body Corporates 311.53 -
984.56 3,606.33

Il Unsecured, Credit Impaired
Loan to Body Corporates 275.00 275.00
Less: Allowance for Loan to Body Corporate (275.00) (275.00)
Total 984.56 3,606.33
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Note 1.14a Financial Assets - Others zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024

(@) Interest accrued on Loans 1,991.16 1,823.43
(b) Accrued Interest - Bond - 94143
Total 1,991.16 2,764.86
Note 1.15 Current Tax Assets (Net) in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024

Advance Payment of Income Tax (Net of Provision) 644.91 1,789.57
Total 644.91 1,789.57

Note 1.16 Other Current Assets )
(zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

(@)  Security Deposits 3,329.13 2,441.94
(b) Advance to Subsidiaries 133.20 46.80
(c) Advance to Parties 10,058.40 9,277.55
(d) Other Advances 3,215.96 2,230.60
(e) Prepaid Expenses 1,125.46 981.05
(f)  Balances with Government Department 12,481.82 21,955.67
(9) Contractually Reimbursable Expenses 1,908.83 1,908.83
(h)  Unbilled Debtors 67,889.43 70,891.51
(i)  Other Receivable 2,709.12 2,779.53
Total 1,02,851.35 1,12,513.48

Note 1.17 Equity Share Capital (zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

Authorised Share Capital
1,97,00,00,000 Equity shares at par value of ¥ 1/- each 19,700.00 19,700.00
(As at 31st March 2024: 1,97,00,00,000 equity share of ¥1/- each)

Total 19,700.00 19,700.00

Issued, Subscribed and paid up capital 3,994.67 3,994.67
39,94,67,302 Equity Share of % 1/- each
(As at 31st March 2024: 39,94,67,302 equity share of % 1/- each)

Total 3,994.67 3,994.67

(i)  The Company has only one class of shares referred to as equity shares having a par value of % 1 each holder of equity shares is
entitled to one vote per share.

(i)  Inthe event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the
company, after distribution of all preferential amounts. However, no such preferential amounts exist currently. The distribution will
bein proportion to the number of equity shares held by the shareholders.

(iii) Reconciliation of numbers of Issued, Subscribed and Paid-up Capital
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Particulars As at As at
31.03.2025 31.03.2024

No. of Shares No . of Shares

Number of Shares at the beginning of the year 39,94,67,302 32,18,69,895
Add: Allotment under QIP allotment - 7,42,19,032
Add: Allotment under Preferential allotment - 33,78,375
Number of Shares at the end of the year 39,94,67,302 39,94,67,302

(iv)  After the reporting date, dividend of Z0.75 (2024: %0.50) per equity share were proposed by the Board of Directors subject to the
approval of the shareholders at the Annual General Meeting, the dividend has not been recognised as Liabilities.

(v) The name of Shareholders holding more than 5% Equity shares

Name of Shareholders As at As at
31.03.2025 31.03.2024
[ ETT-TICZY L [T, 'l No. of Shares | % Holding
Texmaco Infrastructure & Holdings Ltd. 5,90,00,025 14.77 5,85,00,000 14.64
Zuari International Ltd. 6,37,68,926 15.96 6,37,68,926 15.96
Saroj Kumar Poddar* 2,83,77,042 7.10 2,83,77,042 7.10
Adventz Finance Private Limited 2,77,79,649 6.95 2,77,79,649 6.95
I

*The shares held by Shri Saroj Kumar Poddar includes his holding as Karta of HUF and trustee of Saroj and Jyoti Poddar Holdings Pvt. Ltd.

(vi) Details of shareholdings by Promoter / Promoter Group

Promoter / Promoter Group Name As At 31.03.2025 As At 31.03.2024 % Change
No. of Shares CZL GG No. of Shares % Holding Du:;enagr:'he

1 Saroj Kumar Poddar (as a Karta) 10,710 - 10,710 - -
2 Saroj Kumar Poddar (as a Trustee -

Saroj And Jyoti Poddar Holdings Pvt. Trust) 37,92,857 0.95 37,92,857 0.95 -
3 Shradha Agarwala 20,693 0.01 20,693 0.01 -
4 Jyotsna Poddar (as an Individual) 1,04,032 0.03 1,04,032 0.03 -
5  Saroj Kumar Poddar (as an Individual) 2,45,73,475 6.15 2,45,73,475 6.15 -
6  Anisha Berlia 46,574 0.01 46,574 0.01 -
7  Aashti Agarwala 20,693 0.01 20,693 0.01 -
8  EurekaTraders Pvt. Ltd. 530 - 530 - -
9  IndrakshiTrading Company Pvt. Ltd. 30,000 0.01 30,000 0.01 -
10 Master Exchange & Finance Ltd. 15,760 - 15,760 - -
11 Premium Exchange & Finance Ltd. 1,88,090 0.05 1,88,090 0.05 -
12 Zuari International Ltd. 6,37,68,926 15.96 6,37,68,926 15.96 -
13 Zuari Industries Ltd. 7,65,988 0.19 7,65,988 0.19 -
14 Jeewan Jyoti Medical Society 1,60,500 0.04 1,60,500 0.04 -
15 Adventz Finance Pvt. Ltd. 2,77,79,649 6.95 2,77,79,649 6.95 -
16 Duke Commerce Ltd. 75,14,000 1.88 75,14,000 1.88 -
17 Greenland Trading Pvt. Ltd. 35,000 0.01 35,000 0.01 -
18 Texmaco Infrastructure & Holdings Ltd. 5,90,00,025 14.77 5,85,00,000 14.64 0.13
19 Abhisekh Holdings Pvt. Ltd. 280 - 280 - -
20 Adventz Securities Enterprises Ltd. 38,09,140 0.95 38,09,140 0.95 -
21 New Eros Tradecom Ltd. 7,38,800 0.18 7,38,800 0.18 -
22 Akshay Poddar 2,64,820 0.07 2,64,820 0.07 -
23 Puja Poddar 1,60,000 0.04 1,60,000 0.04 -
Total 19,28,00,542 48.26 | 19,23,00,517 48.13 0.13

* 9% Change during the year has been computed on the basis of the number of shares at the beginning of the year
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Note 1.18 Other Equity

Particulars

(i

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

Capital Reserve
Balance as per last Account

Securities Premium

Balance as per last Account

Add: Issue of Equity Share Under Preferential/QIP allotment
Less: Adjustment for Issue Expenses

General Reserve
Balance as at the beginning of the year
Add: Transferred from Retained Earnings

Reserves Representing Unrealised Gains/Losses

(a) Equity Instruments through Other Comprehensive Income

Balance as at the beginning of the year

Addition during the year

Less: Realised Profit on Sale of Equity Shares Transferred to Retained Earnings

(b) Remeasurements of the net defined benefit Plans
Balance as at the beginning of the year

Addition during the year

Less : Transferred to Retained Earnings

Exchange differences on translating the Financial Statements of
a Foreign Operation

Balance as at the beginning of the year

Addition during the year

Retained Earnings
Surplus at the beginning of the year
Add : Profit for the year
Add : Transferred from Remeasurements of the net defined benefit Plans
Add: Realised Profit on Sale of Equity Shares Transferred from
Equity Instrument Through Other Comprehensive Income
Less : Transferred to General Reserve
Less: Dividend on Equity Shares

Money Received Against Share Warrants
Balance as at the beginning of the year
Add: Money received during the year

Total

Statutory Reports

As at
31.03.2025

No . of Shares

Financial Statements

(zin Lakhs)

As at
31.03.2024
No . of Shares

1,626.60 1,626.60
1,626.60 1,626.60
1,65,311.88 62,977.60
= 1,04,122.67

(313.47) (1,788.39)
1,64,998.41 1,65,311.88
49,205.30 49,005.30
200.00 200.00
49,405.30 49,205.30
155.17 57.30

0.15 99.27

= (1.40)

155.32 155.17
(35.38) 5.97
35.38 (5.97)
183.19 158.67

737 24.52
190.56 183.19
28,082.62 17,489.05
17,213.26 11,269.01
(35.38) 597

= 1.40

(200.00) (200.00)
(1,997.34) (482.81)
43,063.16 28,082.62
3,750.00 -
3,750.00 -
2,63,189.35 2,44,564.76

17



Texmaco Rail & Engineering Ltd. ‘ Annual Report 2024-25

Notes to Financial Statement

Note 1.18 Other Equity (Contd.)

(i

(ii)

(i)

(iv)

(v)

(vi)

Capital Reserves: The Company recognises profit or loss on purchase, sale, issue or cancellation of the Company's own equity instruments to
Capital Reserve.

Security Premium: Security Premium represents to record the premium on issue of shares. The reserve is utilised in accordance with the
provisions of the Companies Act 2013

General Reserve: The General Reserve is used from time to time to transfer profit from Retained Earnings for appropriation purpose. As the
General Reserve is created by transfer from one component of equity to another and is not an item of other comprehensive income, items
includesin the General Reserve will not be reclassifies subsequently to Profit & Loss.

Reserve for Equity Instrument through Other Comprehensive Income (OCl): This reserve represents the cumulative gain or loss arising
on netrevaluation of equity instruments measured at fair value through OCl, net of amounts reclassified to the Retained Earnings when those
assets have been disposed off.

Foreign currency monetary items translation difference reserve: Exchange differences arising on settlement and remeasurement of
long term foreign currency monetary items are accumulated in "Foreign Currency Monetary items Translation Difference Account" and
amortised over the maturity period or up to the date of settlement of such monetary items, whichever is earlier, and charged to the
Statementof Profitand Loss.

Retained Earnings: Retained Earnings refers to the portion of net income which is retained by the corporation to be reinvested in its core
business. Similarly if the Company has aloss then that lossis retained and called retained losses oraccumulated losses. Retained Earnings and
Losses are cumulative from year to year with losses off setting earnings.

(vil) Money Received Against Share Warrants: This represents the amount received by the Company toward share warrants, which entitle the

holder to apply for equity shares at a future date at a predetermined price. Until conversion, the amount is shown separately under other
equity. Upon exercise, it will be transferred to share capital and securities premium respectively.

Note 1.19 Financial Liabilities - Non Current (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Borrowings (Non-Current)
Secured
From banks
(@) Term Loan 32,894.34 24,147.39
(b) Carloan 9.24 24.23
Total 32,903.58 24,171.62

i)

Term Loan from Banks are secured against the Property, Plantand Equipments created from such Loan, remaining Term Loan from Banks are
repayable as per the timeline mentionedin sanction letter.
Term Loans includes loan of% 2,558.99 Lakhs secured primarily by an exclusive charge over rent receivables from the lessee and has collateral
security by way of an exclusive charge overimmovable property against which the rentis receivable.
Corporate Loan from Bank is secured by the way of first Pari-Passu on stock, book debts, other current assets (both present and future) and
land and buildings of Agarpara and Belgharia along with second charge on the movable fixed assets of that particular division.
Certain vehicles are acquired through Auto Loan facility and such vehicles are exclusively hypothecated in favour of respective lenders,
repayablein monthly equated installments till July 2027.

Note 1.19a Lease Liabilities (Non Current) (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Lease Liabilities 73.71 100.65
Refer to Note No. 1.44 of Financial Statements
Note 1.20 Provisions (Non Current) (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Provision for Leave 446.99 405.12
(b)  Provision for Gratuity 467.64 308.72
(c) ForWarranty and others 183.99 183.99
Total 1,098.62 897.83

The Company accounts for leave and gratuity based on Actuarial Valuation
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Note 1.21 Other Non Current Liabilities

Statutory Reports

Financial Statements

(zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Advances from Customers 4,106.70 6,806.49
Advance Rent 178.37 199.31
Total 4,285.07 7,005.80
Note 1.22 Borrowings (Current) in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Secured
(a) From Banks
Cash Credit 44,697.61 31,606.06
(b) Current maturities of long-term debt
Term Loan 8,764.79 7,160.11
Car Loan 10.11 33.98
Total 53,472.51 38,800.15

(i)  Cash Credit facilities of respective divisions are secured by hypothecation of Pari- Passu first charge on stock, book debts and other
currentassets of that particular division (both presentand future).

(i) Cash Credit facility for Infra - Rail & Green Energy Division (Kalindee) & Infra - Electrical Division is further secured by first Pari-Passu
charge on the movable fixed assets of their respective division (both present and future).

(iii) Cash Credit facility for Infra - Rail & Green Energy (Kalindee) Division are further secured by way of first Pari-Passu charge on fixed
depositof ¥14.49 Crores along with flats at Jaipur & Gurgaon to the working capital consortium lenders.

(iv) Cash Credit Facility of Freight Car Division (Kolkata) & Infra - Rail and Green Energy Division (HME) are secured by Pari-Passu on land

and buildings of Agarpara and Belgharia along with second charge on the movable fixed assets of this division.

Note 1.22a Lease Liabilities (Current)

Particulars

Lease Liabilities

As at

31.03.2025

687.28

(zin Lakhs)

As at
31.03.2024

37.26

Refer to Note No. 1.44 of Financial Statements
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1.23 Trade Payables

Particulars

Trade payables
Dues to Micro Enterprise and Small Enterprises
Dues of Creditors other than Micro Enterprise and Small Enterprises

Total

(zin Lakhs)

As at As at
31.03.2025 31.03.2024
58,217.78 67,550.54
58,217.78 67,550.54

Information in terms of Section 22 of the Micro, Small and Medium Enterprise
Development Act, 2006 is as follows

Disclosure required under the Micro, Small and Medium Enterprises

Development Act, 2006 (the Act) are give as follows:

(@) Principal amount due Unpaid matured deposits and interest accrued thereon
(b) Interest paid during the period beyond the appointed day

(c) Amount of interest due and payable for the period of delay in making payment
without adding the interest specified under the Act

(d) Amount of interest accrued and remaining unpaid at the end of the period

(e) Amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above actually
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the Act

There are no material dues owned by the Company to Micro and Small Enterprises, which are outstanding for more than 45 days during
the year and as at 31st March, 2025 and 31st March, 2024. This information as required under the Micro, Small and Medium Enterprises
Development Act 2006 has been determined to the extent such parties have been identified on the basis of information available with the
Company and has beenrelied upon by the Auditors.

(zin Lakhs)
Ageing of Trade Payable# As at 31st March, 2025
Particulars Less than More than
1 year 3 years
()  MSME - i . . B
(ii) Other Creditors 52,766.82 1,560.95 1,043.91 2,846.10 58,217.78
(iii) Disputed dues — MSME - - - - -
(iv) Disputed dues - Others - - - - -
(zin Lakhs)
Ageing of Trade Payable# As at 31st March, 2024
Particulars Less than 1-2 2-3 More than Total
1 year years years 3 years
(i) MSME - - - - -
(ii) Other Creditors 61,318.70 2,978.70 1,281.40 1,971.74 67,550.54
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -

"Ageing has been considered from the date of invoice
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Note 1.24 Other Financial Liabilities

Particulars

(a) Interestaccrued but not due on borrowings
(b) Unclaimed / Unpaid dividends
(c) Others

Liabilities for Expenses

Amount Due to Employees

Other Misc. Payables

Creditors for Capital Advance

Total

Statutory Reports

Financial Statements

(zin Lakhs)

31.03.2025 31.03.2024
4417 -

15.25 15.69
1,433.38 1,477.55
864.96 663.30
317.62 301.54

4.56 4.63
2,679.94 2,462.71

There is no amount due and outstanding to be credited to the Investor Education and Protection Fund against unpaid dividend as at

31" March, 2025

Note 1.25 Other Current Liabilities (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Advances from Customers 5,195.96 15,981.30
(b) TDS and other taxes payable 699.75 521.50
(c) PF ESIamount Payable 129.19 131.21
(d) Security Deposits 4,080.06 3,391.76
(e) Other Liabilities 1,699.98 1,702.05
Total 11,804.94 21,727.82
Note 1.26 Provisions (Current) (%in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@)  Provision for Gratuity 40.04 29.07
(b) Provision for Leave 182.31 177.91
(c) Provision for Contract Loss Provision 1,143.99 336.33
(d) Provision for Expenses 4,753.20 2,141.02
Total 6,119.54 2,684.33
The Company accounts for leave and gratuity based on Actuarial Valuation
Note 1.27 Revenue from Operations (zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Sale of Products 3,46,086.33 2,82,530.19
(b) Sale of Services 74,702.93 66,334.49
(c) Other Operating Revenues 2,608.69 1,422.33
Total 4,23,397.95 3,50,287.01
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Note 1.28 Other Income

(zin Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
(a) Interestincome
From Bank 853.76 826.78
From Others 1,987.05 2,576.37
(b) Dividend Income
Income from Non-Current Investments 2,551.54 99.47
(c) Other Non-Operating Income
Net gain on Sale of Current Investments 783.47 170.30
Compensation Against Old Refugee Settlement Area - 3,000.00
Miscellaneous Receipts and Income 1,367.46 425.18
Sundry Credit Balance Adjusted 56.66 59.79
Profit on sale of PPE (Net) 121.00 19.71
Rent Received 1,202.71 1,041.95
Provision & Excess Liabilities Written Back 87.60 5.45
Gain on fair valuation of Bonds / Mutual 681.47 218.65
Total 9,692.72 8,443.65
Note 1.29 Cost of Materials Consumed (zin Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
Opening Stock of Raw Materials 13,395.88 12,738.50
Add: Raw materials Purchased and Departmental Transfers etc. 1,76,253.91 1,78,178.77
1,89,649.79 1,90,917.27
Less: Closing Stock of Raw Materials 15,132.58 13,395.88
1,74,517.21 1,77,521.39
Consumption of Components 1,44,944.58 90,486.92
(Including Job Processing and Contract Labour Charges % 24,775.98 Lakhs,
Previous Year ¥ 13,553.16 Lakhs)
Total 3,19,461.79 2,68,008.31
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Statutory Reports

Note 1.30 Changes In Inventories of Finished Goods, Stock-In-Trade and Work-in-Progress

Financial Statements

(zin Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
Opening Stock
Finished Goods 3,789.11 6,466.11
Work-in-Progress 28,331.83 24,203.83
32,120.94 30,669.94
Less : Closing Stock
Finished Goods 568.66 3,789.11
Work-in-Progress 24,386.73 28,331.83
24,955.39 32,120.94
(Increase) / Decrease in Stock 7,165.55 (1,451.00)
Note 1.31 Employee Benefits Expense (¢in Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
(a) Salaries, Wages and Bonus 13,885.85 12,398.93
(b) Contribution to provident and other funds
(i)  Provident Fund and Pension Fund 939.86 848.36
(ii) Superannuation Fund 50.62 34.87
(iii) Gratuity 174.91 56.60
(c) Staff Welfare Expenses 616.70 589.82
(d) VRS Expenses 16.65 23.50
Total 15,684.59 13,952.08
Note 1.32 Finance Costs )
(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Interest
(i) Banks 7,793.35 8,539.06
(ii) Others 1,630.78 2,258.97
(b) Other Borrowing Costs 2,758.05 2,468.42
Total 12,182.18 13,266.45
Note 1.33 Depreciation and Amortization Expenses in Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
(a) Depreciation on Tangible Assets 3,417.09 3,496.29
(b) Depreciation on Intangible Assets 16.44 22.44
Total 3,433.53 3,518.73
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Note 1.34 Other Expenses

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Consumption of stores and spare parts 17,545.28 15,493.77
Power and Fuel 10,028.43 8,709.61
Rent 482.45 709.54
Repairs to buildings 911.29 537.28
Repairs to machinery 1,050.84 573.99
Repairs to others 184.52 174.77
Insurance 558.90 612.59
Rates and Taxes excluding taxes on Income 709.53 564.22
Freight, Packing and Transport (Net) 1,244.51 1,490.80
Erection Expenses 6,451.19 4,471.09
Drawings and Designs 3.10 5.66
Royalty & Knowhow - 0.80
Selling Agents Commission 1.85 75.21
Selling Expenses 267.77 229.79
Director's Sitting Fees 46.85 43.50
Director's Commission 12.12 14.00
Payments to the Auditor 69.32 51.80
As Auditor 23.65 23.65
For Tax Audit 6.95 6.95
For Quarterly Review 13.50 13.50
For Fees for Other Services (incl for issuing various certificates) 21.31 471
To Cost Auditor 214 1.95
For Reimbursement of out of pocket expenses 1.77 1.04
Donation 353.01 156.56
CSR Expenses’ 80.90 4437
Miscellaneous Expenses 5,880.89 7,881.80
Sundry Debit Balance Adjusted 10.10 80.43
Allowance for bad & doubtful debts/Advances 1,854.86 54.97
Bad Debt/Impairment /Loss of unbilled Revenue 464.28 3,782.85
Less: Allowance for bad & doubtful debts - 464.28 (2,401.91) 1,380.94
Contract Loss Provision - 80766 | 299.76
Net (gain)/loss on foreign currency transaction 280.54 (91.33)
Total 49,300.19 43,565.92
Note on CSR Expense’: (zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(i)  Amount required to be spent by the Company during the year 155.69 46.90
(i)  Amount of expenditure incurred 80.90 44.37
(iii)  Shortfall at the end of year 74.79 2.53
(iv) Total of previous year shortfall (18.86) (21.39)
(v)  Total Shortfall till date * 55.93 (18.86)
(v)  Reason of shortfall Long term projects -
(vi)  Nature of CSR activities Health, Education, Health, Education
Sports & Sanitation & Sports
(vii) Detail of related party transactions, e.g.,contribution to a
trust controlled by the company in relation to CSR Nil Nil
(viii) Where a provision is made with respect to a liability incurred by entering into
a contractual obligation, the movements in the provision during the year shall Nil Nil
be shown separately

*The shorfall of unpaid CSR amount has been transferred to "Unspent CSR Account" opened with ICICI Bank
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Note 1.35 Other Comprehensive Income ®in Lakhs)

Particulars Year Ended Year Ended
31.03.2025 31.03.2024

(a) Items that will not be reclassified to profit or loss

(i) Remeasurements of the defined benefit plans (35.38) 5.97
(i) Equity Instruments through Other Comprehensive Income; 0.15 99.27
Total (35.23) 105.24

(b) Items that will be reclassified to profit or loss
(i)  Exchange differences in translating the financial statements of

a foreign operation 7.37 24.52
Total 7.37 24.52
Note 1.36 Commitments and Contingent Liabilities (zin Lakhs)

Particulars Year Ended Year Ended
31.03.2025 31.03.2024

(@) Commitments
Estimated amount of contracts remaining to be executed on Capital Account

and not provided for (Net of advance) 448 126.91
(b) Contingent Liabilities (not provided for) in respect of:

() Bank/ Corporate Guarantees given in the normal course of Business. 90,127.22 99,282.94

(ii) Bondsissued to Custom Department 92.20 92.20

(iiiy Claims under dispute (Excise, Service Tax, Income Tax and others) 18,227.59 20,582.07

(iv) Claims not acknowledged as debts (Amount unascertainable) = -

(v) Income Tax assessment under appeal (Amount unascertainable) - -

Note1.37 Movement of Provisions during the year as required under Ind AS 37 Provisions,

Contingent Liabilities and Contingent Assets. (zin Lakhs)
Particulars Opening Utilized Reversed Provision Closing
Provisionas | during the during the during the provision as
on 1.4.2024 year year year on 31.03.2025
(@) Site warranty period maintenance 183.99 - - - 183.99
(b) Others 2,141.02 - 1,865.19 4,477.37 4,753.20
Total 2,325.01 - 1,865.19 4,477.37 4,937.19
Previous Year 1,825.66 - 721.65 1,221.00 2,325.01

In accordance with the requirement of Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets” issued by the Companies
(Accounting Standard) Rules 2006, the company has provided liability for other expenses amounting to ¥ 4,477.37 lakhs (Previous Year
%1,221.00lakhs).

Site warranty period maintenance: The Company gives warranties and maintenance on certain products and services, undertaking to
repair, replace and maintain the items for satisfactory working during the warranty period. Provision as at March 31,2025 represents the
amount of the expected cost of meeting such obligations of rectification/ replacement/maintenance. The timing of the outflow is
expected to be within a period of two years.

Provisionfor others: Itrepresentsliabilities related to various site expenses including contractor service charges for sites, administrative
charges etg, likely to materialize in the next financial year. Provisions are recognised when the Company has a present obligation (legal or
constructive) as aresult of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and are liable estimate can be made of the amount of the obligation. If the effect of the time value of money is material,
provisions are discounted using equivalent period government securities interest rate. Unwinding of the discount is recognized in the
Statement of Profit and Loss as a finance cost. Provisions are reviewed at each balance sheet date and are adjusted to reflect the current
best estimate.
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Note 1.38 In the opinion of the management, current assets, loans and advances have a value on realisation in the ordinary course of
business unless otherwise stated, at least to the amount at which they are stated and the provisions for all known and
determined liabilities isadequately provided.

Note 1.39 Balance of debtorsandloansand advances are subject to confirmation from respective parties.

Note 1.40 Related party Disclosure

(a) Name of the related parties and relationship as per Ind AS 24, where transaction exists.
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Relationship

Key Management
Personnel

Parties where control Exist
2024-25

Mr. Saroj Kumar Poddar
Executive Chairman

Mr. Indrajit Mookerjee
Executive Director & Vice Chairman

Mr. Sudipta Mukherjee
ED & Managing Director

Mr. D. R. Kaarthikeyan
Independent Director
(Resigned w.e.f 03" September,2024)

Mr. Amitabha Guha
Independent Director

(Resigned from 01 October,2024)
Mr. Utsav Parekh

Independent Director

Mr. Virendra Sinha

Independent Director

Ms. Rusha Mitra

Independent Director

Mr. Partha Sarathi Bhattacharyya
Independent Director

Mr. Hemant Bangur

Independent Director

(Appointed from 16" May,2024)

Mr. Marco Wadia

Independent Director

(Appointed from 30" December, 2024)
Mr. Ashok Kr. Vijay

Executive Director

Mr. U.V. Kamath

Executive Director

Mr. Akshay Poddar

Non - Executive Director

Mr. Hemant Bhuwania

(CFO) (Resigned w.e.f 31* March, 2025)
Mr. Kishor Kumar Rajgaria

(Redesignated as CFO w.e.f 1* April, 2025)
Mr. Sandeep Kumar Sultania

(Appointed as Company Secretary w.e.f
01 April,2025)

Parties where control Exist

2023-24

Mr. Saroj Kumar Poddar
Executive Chairman

Mr. Indrajit Mookerjee

Executive Director & Vice Chairman
Mr. Sudipta Mukherjee

ED & Managing Director

Mr. D. R. Kaarthikeyan
Independent Director

Mr. Amitabha Guha
Independent Director

Mr. Utsav Parekh
Independent Director
Mr. Virendra Sinha
Independent Director
Ms. Rusha Mitra
Independent Director

Mr. Partha Sarathi Bhattacharyya
Independent Director

Mr. Ashok Kr. Vijay
Executive Director

Mr. U.V. Kamath

(Appointed as Executive Director from
01"February'2024

Mr. Damodar Hazarimal Kela
Executive Director

(Ceased w.e.f. 01" February'2024)
Mr. Akshay Poddar

Non - Executive Director

Mr. Hemant Bhuwania

(CFO)

Mr. Kishor Kumar Rajgaria
(Company Secretary)
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B Subsidiary Company

Parties where control Exist

Parties where control Exist

Texmaco Nymwag Rail & Components Limited
(Formerly known as Belur Engineering Private
Limited)

(51% of Capital held by Company)

Belgharia Engineering Udyog Private Limited
(100% of Capital held by Company)

Texmaco Transtrak Private Limited
(83.67% of Capital held by Company)

Texmaco Rail Systems Pvt. Ltd
(51% of Capital held by Company)

Texmaco Rail Electrification Ltd.
(100% of Capital held by Company)

Saira Asia Interiors Private Limited
(51% of Capital held by Company)

Panihati Engineering Udyog Pvt. Ltd.
(Formerly Known as Texmaco Engineering
Udyog Pvt. Ltd.)

(100% of Capital held by Company)

Texmaco Middle East DMCC
(100% of Capital held by Company)

Texmaco West Rail Limited

( Formerly Known as Jindal Rail Infrastructure
Limited)

(100% of Capital held by Company)

2023-24

Mr. Ravi Varma

Company Secretary (resigned w.e.f.
30" April'2023)

Belur Engineering Private Limited
(100% of Capital held by Company)

Belgharia Engineering Udyog Private Limited
(100% of Capital held by Company)

Texmaco Transtrak Private Limited

(51.01% of Capital held by Company)
Texmaco Rail Systems Pvt. Ltd

(51% of Capital held by Company)

Texmaco Rail Electrification Ltd.
(100% of Capital held by Company)

Panihati Engineering Udyog Pvt. Ltd.(Formerly
Known as Texmaco Engineering Udyog Pvt. Ltd.)
(100% of Capital held by Company)

S Companies where
Director having control

SMIFS Capital Market Limited
Antriksh Vyappar Limited

SMIFS Capital Market Limited

Associate

Texmaco Defence Systems Pvt. Ltd.
(Ceased to be associate w.e.f. 20" March 2025)

Texmaco Defence Systems Pvt. Ltd.
(41% of Capital held by Company)

E Joint Ventures

Touax Texmaco Railcar Leasing Pvt. Ltd.
(50% of Capital held by Company)

Wabtec Texmaco Rail Pvt. Ltd.
(40% of Capital held by Company)

Kalindee Cobra JV

Kalindee Kapoor Railcon JV
Kalindee Karthik JV

Kalindee VNC JV

Kalindee IF & LS JV

GMRTPL KRNL JV

Kalindee Rahee JV

Kalindee URC JV

JMC - GPT - Vijaywargi — Bright Power JV
JMC - Vijaywargi - Bright Power JV
Bright - Vijaywargi JV

Bright — Kalindee JV

Bright — Texmaco JV

Touax Texmaco Railcar Leasing Pvt. Ltd.
(50% of Capital held by Company)

Wabtec Texmaco Rail Pvt. Ltd.
(40% of Capital held by Company)

Kalindee Cobra JV

Kalindee Kapoor Railcon JV
Kalindee Karthik JV

Kalindee VNC JV

Kalindee IF & LS JV

GMRTPL KRNL JV

Kalindee Rahee JV

Kalindee URC JV

JMC - GPT - Vijaywargi - Bright Power JV
JMC - Vijaywargi - Bright Power JV
Bright - Vijaywargi JV

Bright - Kalindee JV

Bright - Texmaco JV

127



Texmaco Rail & Engineering Ltd. ‘ Annual Report 2024-25

Notes to Financial Statement

Parties where control Exist
2024-25

Relationship

ISC Projects- Texmaco JV

Texmaco ASIS JV

Tata Projects — Kalindee JV

Swatish Enteprises Limited

Texmaco Rahee JV

Texmaco Rail & Engineering Limited & Spark
Electrical & Projects Pvt Ltd. JV

Parties where control Exist

2023-24

ISC Projects- Texmaco JV
Texmaco ASIS JV

Tata Projects — Kalindee JV
Swatish Enteprises Limited
Texmaco Rahee JV

Texmaco Rail & Engineering Limited & Spark
Electrical & Projects Pvt Ltd. JV

F | Group Company where
Transaction Exists.

Master Exchange & Finance Ltd.
Adventz Finance Pvt. Ltd.

Zuari Management Services Ltd.

High Quality Steels Ltd.

Lionel India Limited

Future Fuels International India Pvt Ltd
Lionel Edwards Limited

Texmaco Infrastructure & Holdings Ltd.

Zuari International Limited
(Formerly known as Zuari Investment Limited)

Zuari Insurance Brokers Limited
Zuari Finserv Limited
Paradeep Phosphate Limited

Master Exchange & Finance Ltd.
Adventz Finance Pvt. Ltd.

Zuari Management Services Ltd.

High Quality Steels Ltd.

Lionel India Limited

Lionel Edwards Limited

Texmaco Infrastructure & Holdings Ltd.

Zuari International Limited
(Formerly known as Zuari Investment Limited)

Zuari Insurance Brokers Limited
Zuari Finserv Limited

Note: Texmaco Defence Systems Private Limited ceased to be associate w.e.f 20" March,2025

(b) Related Party Transactions

Transactions

Remuneration Paid

Mr. Saroj Kumar Poddar
Mr. Indrajit Mookerjee
Mr. Sudipta Mukherjee
Mr. A K Vijay

Mr. U.V. Kamath

Mr. D. H. Kela
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Other
Related
Party

Subsidiary | Associate

(zin Lakhs)

Joint Key Grand Balance
Ventures Mgmt. Total EINGELLILTE
Personnel as on
31/03/2025

- 489.51 489.51 =

) (409.24)|  (409.24) )

- 177.48 177.48 =

(-) (124.98) (124.98) ()

- 201.85 201.85 =

(-) (134.47) (134.47) )

- 114.75 114.75 =

) (88.22) (88.22) )

- 423.93 423.93 =

) (32.42) (32.42) )

) (145.93)|  (145.93) 0
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(zin Lakhs)
Transactions Other Joint Key Grand Balance
Related | Subsidiary | Associate Ventures Mgmt. Total EANSENTINT]
Party Personnel as on
31/03/2025
Mr. Kishor Kumar Rajgaria - - - - 83.65 83.65 -
() () () ) (66.63) (66.63) )
Mr. Hemant Bhuwania - - - - 115.78 115.78 -
() Q] () Q] (59.45) (59.45) )
Mr. Ravi Verma - - - - - - -
() Q] () Q] (5.44) (5.44) ¢)
Mr. D. R. Kaarthikeyan - - - - 4.20 4.20 -
(Sitting Fee & Commission) () Q] Q] Q] (8.85) (8.85) )
Mr. Utsav Parekh - - - - 11.90 11.90 -
(Sitting Fee & Commision) -) (-) -) (-) (11.70) (11.70) (=)
Mr. Akshay Poddar - - - - 6.60 6.60 -
(Sitting Fee & Commission) ) -) -) -) (7.35) (7.35) (-)
Ms. Rusha Mitra - - - - 6.45 6.45 -
(Sitting Fee & Commission) ) -) -) -) (6.10) (6.10) (-)
Mr. Partha Sarathi Bhattacharya - - - - 8.35 8.35 -
(Sitting Fee & Commission) ) (-) -) (-) (7.20) (7.20) (-)
Mr. Virendra Sinha - - - - 9.35 9.35 -
(Sitting Fee & Commission) Q] Q] Q] Q] (8.60) (8.60) )
Mr. Amitabha Guha - - - - 4.60 4.60 -
(Sitting Fee & Commission) (=) () ) () (7.70) (7.70) ()
Mr. Macro Wadia - - - - 240 2.40 -
(Sitting Fee & Commission) (=) () ) () (=) (=) )
Mr. Hemant Bangur - - - - 240 2.40 =
(Sitting Fee & Commission) (=) () () () () (=) )
Investment
Touax Texmaco Railcar Leasing Private Limited - - - 600.00 - 600.00 11,759.09
() ) ) (2,400.00) -1 (2,400.00) (11,159.09)
Texmaco Infrastructure & Holdings Limited 305.80 - - - - 305.80 495.42
(91.10) () () (=) (-) (91.10) (189.62)
Wabtec Texmaco Rail Private Limited - - - - - - 328.17
() () () ) () () (328.17)
Texmaco Nymwag Rail & Components
Limited (Formerly Known as Belur - - - - - - 10.00
Engineering Private Limited) ) (-) -) (-) ) ) (10.00)
Texmaco Transtak Private Limited - 0.33 - - - 0.33 0.84
() ) () ¢) () () (0.51)
Texmaco Rail System Private Limited - 2.04 - - - 2.04 4.08
() ) Q] ) () () (2.04)
Texmaco Rail Electrification Limited - 2.00 - - - 2.00 4.00
Q] Q] Q] Q] () () (2.00)
Panihati Engineering Udyog Private Limited - 2.00 - - - 2.00 3.00
(Formerly Known as Texmaco Engineering
Udyog Pvt. Ltd.) Q] Q] Q] ) () () (1.00)
Belgharia Enginering Udyog Private Limited - - 1.00
() (1.00) Q] ) () (1.00) (1.00)
Saira Asia Interiors Private Limited - 900.00 - - - 900.00 900.00
() Q] () Q] () () ()
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Transactions

Texmaco West Limited

Texmaco Middle East DMCC

Texmaco Defence Systems Private Limited

Loans & Advances Given

Texmaco Nymwag Rail & Components Limited

Texmaco Transtrak Private Limited

Texmaco Rail System Private Limited

Texmaco Defence Systems Private Limited

Saira Asia Interiors Private Limited

Bright-Vijaywargi-JV

Bright-Kalindee-JV

Bright-Texmaco-JV

Loans & Advances Received/Repaid

Adventz Finance Private Limited

Zuari International Limited

Zuari Management Services Limited

Dividend Received

Texmaco Infrastructure & Holdings Limited

Texmaco West Limited

Wabtec Texmaco Rail Private Limited

Others

Adventz Finance Private Limited
(Rent Paid)

Adventz Finance Private Limited
(Interest Paid)
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Other
Related
Party

(-2,370.00)
(-930.00)

(-3,971.49)

16.52
(16.52)

(215.73)

Subsidiary

61,435.65
)

11.91

Associate

Joint
Ventures

1,312.68
(98.45)

Key
Mgmt.
Personnel

(zin Lakhs)

Grand Balance
LI outstanding

as on

31/03/2025

61,435.65 61,435.65
() ()

11.91 11.91

() ()

(=) (4.10)
-2,700.00 =
-) (2,700.00)

- 360.40

(-) (360.40)

-1.00 -
(1.00) (1.00)
461 309.42
(6.16) (304.81)
325.00 325.00
Q] ©)
(41.82) ()
(12.14) (-)
(77.16) ()
(-2,370.00) ()
(-930.00) ()
(-3,971.49) ()
0.30 -
(0.30) ()
1,237.50 -
() ()
1,312.68 =
(98.45) ()
16.52 -
(16.52) )
(215.73) ()
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(zin Lakhs)
Transactions Other Joint Key Grand Balance
Related | Subsidiary | Associate Ventures Mgmt. Total EANSENTINT]

Party Personnel as on
31/03/2025

Zuari Management Services Limited - - - - - - -

(Interest Paid) (394.32) () ) () () (394.32) ()
Zuari International Limited - - - - - - -
(Interest Paid) (99.03) (=) ) ) ) (99.03) )
Zuari Insurance Brokers Limited - - - - - - -
(Insurance Premium Paid) (11.54) (=) (-) (=) (=) (11.54) ()
Zuari Sugar & Power Limited - - - - - -
(Interest Paid) (14.91) () ) () (=) (14.91) ()
Mr. Saroj Kumar Poddar - - - - - - -
(Interest Paid) (=) () () () (-432.31) | (-432.31) ()
High Quality Steels Limited 737.57 - - - - 737.57 -
(Services Received) (505.40) -) -) (-) (-) (505.40) (-)
Lionel India Limited 236.18 - - - - 236.18 38.03
(Services Received) (201.64) -) ) (-) (-) (201.64) (47.97)
Lionel India Limited 7.54 - - - - 7.54 -
(Rent Received) (7.37) (- ) () () (7.37) -
Lionel Edwards Limited 2143 - - - - 21.43 4.53
(Services Received) (9.36) () () () () (9.36) ()
Zuari Management Services Limited 85.75 - - - - 85.75 6.79
(Services Received) (106.49) (-) (-) (-) -) (106.49) (-5.34)
Texmaco Infrastructure & Holdings Limited 0.83 - - - - 0.83 -
(Rent Received) (0.83) ) ) () (-) (0.83) ()
Texmaco Infrastructure & Holdings Limited - - - - - - -
(Amount paid on behalf of company) (4.71) () ) () (=) (4.71) ()
Texmaco Infrastructure & Holdings Limited - - - - - - -
(Sale of services) (0.11) () () () (=) (0.11) ()
Wabtec Texmaco Rail Private Limited - - - 2,100.07 - 2,100.07 609.39
(Sale of goods) () Q] () (1,866.06) ()| (1,866.06) (517.06)
Wabtec Texmaco Rail Private Limited - - - 1,259.10 - 1,259.10 291.55
(Purchase of goods) -) (-) (-) (1,371.33) ()] (1,371.33) (0.05)
Wabtec Texmaco Rail Private Limited - - - 120.56 - 120.56 0.61
(Sale of Services/Rent) -) (-) (-) (138.57) (-) (138.57) (0.59)
Touax Texmaco Railcar Leasing Private Limited - - - 12,296.73 -1 12,296.73 7,131.32
(Sale of Goods & Services) -) (-) )| (12,632.19) (-) 1(12,632.19) (177.00)
Touax Texmaco Railcar Leasing Private Limited - - - 5.74 - 5.74 0.44
(Rent & other service charges Received) (-) (-) (-) (5.33) (-) (5.33) (-)
Touax Texmaco Railcar Leasing Private Limited - - - 2,424.80 - 242480 -
(Deposit against order) ) () ()| (-2,508.93) (-) | (-2,508.93) (-)
Touax Texmaco Railcar Leasing Private Limited - - - 1,271.80 - 1,271.80 644.62
(Interest receivable against CCD) -) (-) (-) (1,060.90) (-) | (1,060.90) (954.81)
Zuari Finserv Limited 234 - - - - 234 -
(Amount paid on account of Demat Charges) (0.05) () () (=) (=) (0.05) (-)
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(zin Lakhs)
Transactions Other Joint Key Grand Balance
Related | Subsidiary | Associate Ventures Mgmt. Total EIUSELLITT
Party Personnel as on
31/03/2025
Master Exchange & Finance Limited - - - - - - -
(Amount paid on account of expense incurred) (0.04) (=) () () () (0.04) ©
Texmaco Nymwag Rail & Components Limited - 181.02 - - - 181.02 -
(Rent Received) - (0.05) () (=) () (0.05) (0.02)
Texmaco Nymwag Rail & Components Limited - - - - - - -
(Rent Paid) Q] (165.28) Q] ) ()| (165.28) )
Texmaco Nymwag Rail & Components Limited. - 59.64 - - - 59.64 179.50
(Interest received against ICD given) (-) (291.04) (-) -) -) (291.04) (130.97)
Texmaco Nymwag Rail & Components Limited - - - - - - -
(Advance received on account of expense incurred) () (12.70) () (=) ) (12.70) )
Texmaco Nymwag Rail & Components Limited - 155.17 - - - 155.17 14.84
(Amount paid against expense liability) (-) (46.80) (-) -) (-) (46.80) (46.80)
Texmaco Transtrak Private Limited - - - - - - 17.08
(Rent Received) Q] () Q] () Q] Q] (17.08)
Texmaco Transtrak Private Limited - 39.64 - - - 39.64 214.98
(Interest Received) - (39.75) ) () Q] (39.75) (179.30)
Texmaco Defence Systems Private Limited - - 37.48 - - 37.48 186.05
(Interest Received) (-) -) (36.81) -) (-) (36.81) (152.32)
Texmaco Rail System Private Limited - 0.16 - - - 0.16 -
(Interest Received) Q] ) Q] Q] Q] Q] Q]
Saira Asia Interiors Private Limited - 12.55 - - - 12.55 11.29
(Interest Received) Q] ) Q] Q] Q] Q] Q]
Texmaco Rail System Private Limited - 0.06 - - - 0.06 -
(Rent Received) ) (0.06) ¢) () () (0.06) )
Texmaco Rail Electrification Limited - 0.05 - - - 0.05 =
(Rent Received) - (0.05) ¢) ) () (0.05) )
SMIFS Capital Market Limited 538.94 538.94 -
(Amount Paid against bond purchased) (19,736.94) () () () (-) 1(19,736.94) ()
Antriksh Vyapaar Limited 11,761.19 - - - -1 11,761.19 -
(Amount Received against bond sales) () (=) (=) (=) ) ) ()
Texmaco West Limited - 2,837.22 2,837.22 -
(Purchase of goods & services) () (=) () () ) () ()
Texmaco West Limited - 2,193.76 - - - 2,193.76 -
(Sale of goods & services) O] ) Q] () () Q] ()
Texmaco West Limited - 235.36 - - - 235.36 =
(Amount paid on behalf of others) ) ) Q] () ) Q] ()
Future Fuels International Limited 65.40 - - - - 65.40 -
(Rent Paid) Q] ) ) Q] () () )
Paradeep Phosphate Limited 125.00 - - - - 125.00 -
(Rent Paid) ) () Q] ) Q] Q] )

132



Notes to Financial Statement

Transactions

Bright-Vijaywargi-JV
(Sale of goods & services)

JMC-GPT-Vijaywargi-Bright Power JV
(Sale of goods & services)

JMC-Vijaywargi-Bright Power JV
(Sale of goods & services)

Bright-Kalindee-JV
(Sale of goods & services)

Bright-Texmaco-JV
(Sale of goods & services)

ISC Project-Texmaco JV
(Sale of goods & services)

JMC-Vijaywargi-Bright Power JV
(Amount paid on behalf of company)

JMC-GPT-Vijaywargi-Bright Power JV
(Amount paid on behalf of company)

Swatish Enterprise Limited
(Sale of Goods)

Texmaco Rail & Engg. Limited & Spark
Electrical & Project Private Limited JV
(Sale of goods)

Kalindee - Cobra JV
(Sale of goods)

Kalindee - Cobra JV
(Amount paid by company on behalf of others)

Kalindee -IL & FS JV
(Sale of goods)

Kalindee -IL & FS JV
(Amount paid on behalf of company)

Kalindee Kapoor Railcon JV
(Sale of goods)

Kalindee Kapoor Railcon JV
(Amount paid on behalf of company)

Kalindee Karthik JV
(Sale of goods)

Kalindee Karthik JV
(Amount paid by company on behalf of others)

Kalindee Rahee JV
(Amount paid by company on behalf of others)

Other
Related
Party

Corporate Overview ‘

Subsidiary

Associate

Joint
Ventures

462.09
(663.66)

535.98
(1,804.95)

147.74
(570.28)

2,087.88
(1,833.46)

11.55
(532.19)

124.02
(2.62)

389.98

316.46
(376.90)

7.61
(4.69)

(0.96)

0.90
(0.29)

2.71

Statutory Reports

Key
Mgmt.
Personnel

Financial Statements

Grand
Total

462.09
(663.66)

535.98
(1,804.95)

147.74
(570.28)

(203.03)

2,087.88
(1,833.46)

11.55
(532.19)

124.02
(2.62)

389.98

316.46
(376.90)

7.61
(4.69)

(0.96)

0.90
(0.29)

2.71
()

(zin Lakhs)

Balance
outstanding

as on

31/03/2025

135.03
(225.34)

45.25
(45.25)

93.28
(93.28)

124.40
(352.69)

330.74
(390.52)

2.87
(9.56)

1.15
(1.15)

2.45
(2.45)

(636.87)

760.78
(1,202.98)

551.33
(548.07)

100.23
)

1,792.78
(1,346.48)

1.17
(1.17)

619.65
(675.02)

()

21.99
(393.30)
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Transactions

Kalindee URC JV
(Sale of goods)

Kalindee VNC JV
(Amount paid by company on behalf of others)

GMRTPL KRNL JV
(Sale of goods)

Tata Project -Kalindee JV
(Sale of goods)

Texmaco Rahee JV
(Sale of goods)

Texmaco Asis JV
(Sale of goods)

Texmaco Asis JV
(Amount paid on behalf of others)

Corporate Guarantee Given

Touax Texmaco Railcar Leasing Private Limited
(Against Sale of Goods)

Corporate Guarantee Received

Texmaco Nymwag Rail & Components Limited
(Against Term Loan Facility)

Other
Related
Party

Subsidiary

(4,000.00)

Associate

Joint
Ventures

(100.96)

(448.11)

729.17
(70.79)

2,570.45
(2,300.89)

58.18
)

4,914.17
(-456.38)

Key
Mgmt.
Personnel

(zin Lakhs)

Grand Balance
LI outstanding
as on

31/03/2025

- 96.28

() (98.01)

2.75 1,667.21

() (1,697.64)

- 543.51

(100.96) (556.12)

- 36.38

(448.11) (47.73)
729.17 381.70
(70.79) (443.13)
2,570.45 306.70
(2,300.89) (-387.52)
58.18 =

) )
4,914.17 4,914.17
(-456.38) (2,395.47)
(4,000.00) ()

Note: Figures in brackets are for previous financial year.
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Note 1.41 Earnings Per Share - The Numerator and Denominator used to Calculate Basic/ Diluted Earnings

Per Share
(zin Lakhs)

Particulars m 2023-24

Net Profit for the period from ordinary activities attributable to
equity shareholders (Excluding Preference Share Dividend)

- used as numerator. Zin Lakhs 17,213.26 11,269.01
Weighted average number of Equity shares outstanding used as

denominator for Basic earnings per share. Number 39,94,67,302 34,40,23,005
Weighted Average Number of Equity shares used on denominator

for Diluted Earnings Per Share Number 40,13,51,751 34,40,23,005
(A) Basic Earnings per share (face value of ¥ 1/- each) 4 431 3.28
(B) Diluted Earnings per share (face value of % 1/- each) g 4.29 3.28

Note 1.42 Interest In Joint Venture (JV)

Particulars of the Company's interest in Jointly Controlled Entity is as below:

Particulars Percentage of Country of
ownership Incorporation
Touax Texmaco Railcar Leasing Pvt. Ltd 50%* India

Wabtec Texmaco Rail Pvt. Ltd 40% India

*Number of shares held by Texmaco Rail & Engineering Limited in Touax Texmaco Railcar Leasing Pvt. Ltd is 1,26,49,999 equity shares, whereas
numberofequity shares held by TouaxRail India Limited s 1,26,50,001.

The company's share in assets, liabilities, income and expense in the above jointly controlled entities as at and
for the year ended March 31, 2025, is as follows:

(zin Lakhs)

Name of Joint Venture Company's share in
Assets Liabilities Income Expenses Profit/ (Loss)
after Tax
Touax Texmaco Railcar Leasing Pvt. Ltd. 33,814.22 21,295.80 4,154.17 2,686.27 1,413.55
(28,558.84) (16,782.54) (3,027.19) (1,871.50) (1,128.26)
Wabtec Texmaco Rail Pvt. Ltd. 2,282.97 1,236.74 5,282.58 4,044.97 919.41
(2,761.75) (1,319.72) (3,974.96) (3,239.00) (551.42)

Note: Figuresin bracket are of previous yearfigure
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Note 1.43 Employee Benefits Obligation:

The Company accounts for Gratuity, Leave and Provident Fund Liability at actuarial valuation at the end of the year i.e. March 31.
Accordingly, these Liabilities have been computed by the actuary as at March 31,2025.

Defined Benefit Plans- As per Actuarial valuation as on 31" March 2025

(zin Lakhs)
Sl Particulars Funded Gratuity Unfunded
No. 2024-25 2023-24 QEE\TPIPZEYEN Leave 2023-24
A Amount Recognised in Balance Sheet
Present Value of defined benefit obligations 2,534.89 2,350.32 629.30 583.03
Fair Value of Plan Assets 2,100.65 2,170.43 - -
Net asset / (liability) recognized in Balance Sheet (434.24) (179.89) (629.30) (583.03)
B Change in Present Value of Obligations
Present Value of Obligation as at the beginning
of the year 2,350.32 2,461.18 583.03 554.98
Current Service Cost 208.53 197.84 74.83 74.49
Interest (Income) / Cost 164.13 176.87 40.71 39.97
Re- measurement (or Actuarial) (Gain)/Loss
arising from:
change in demographic assumptions = - = -
change in financial assumptions 57.85 24.26 15.98 7.05
experience variance (i.e. Actual experience vs.
assumptions) 99.37 (107.28) 8.59 (12.81)
Past Service Cost = - = -
Benefits Paid (345.31) (402.55) (93.84) (80.65)
Acquisition Adjustment - - - -
Present Value of Obligation as at the end
of the year 2,534.89 2,350.32 629.30 583.03
C Changes in the Fair Value of Plan Assets
Fair Value of Plan Assets as at the beginning
of the year 2,170.43 2,272.29 - -
Investment Income 152.07 163.45 = -
Employer's Contribution 72.84 115.07 - -
Employee's Contribution - - - -
Benefits paid (296.65) (383.86) - -
Return on plan assets, excluding amount
recognised in net interest expense 1.96 3.48 = -
Fair Value of Plan Assets at the end of the year 2,100.65 2,170.43 - -
D Expenses Recognised in the Income Statement
Current Service Cost 208.53 197.84 74.83 74.49
Past Service Cost - - - -
Net Interest Cost / (Income) on the Net Defined
Benefit Liability / (Asset) 12.07 13.42 40.71 39.97
change in demographic assumptions - - - -
change in financial assumptions - - 15.98 7.05
experience variance (i.e. Actual experience vs
assumptions) - - 8.59 (12.81)
Re-measurement (or Actuarial) (gain)/loss arising
because of change in effect of asset ceiling - - - -
Expenses Recognised in the Income Statement 220.60 211.26 140.11 108.70
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Note 1.43 Employee Benefits Obligation: (Contd.)

2023-24

Sl Particulars LT LT N ETT13 Funded Gratuity
No. 2024-25

Other Comprehensive Income
Actuarial (gains) / losses arising from
change in demographic assumptions
change in financial assumptions

experience variance (i.e. Actual experience vs
assumptions)

Return on plan assets, excluding amount
recognised in net interest expense
Components of defined benefit costs recognised
in other comprehensive income

Major categories of Plan Assets

(as percentage of Total Plan Assets)
Government of India securities

State Government securities

High quality corporate bonds

Equity shares of listed companies
Property

Special Deposit Scheme

Funds managed by Insurer

Bank balance

Other Investments

Total

57.85

99.37

(1.96)

155.26

Statutory Reports

24.26

(107.28)

(3.48)

(86.50)

Unfunded

Financial Statements

(zin Lakhs)
Unfunded

(EA-DLipZ vl Leave 2023-24

Assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefit plans at their fair value on the balance
sheet, assumptions underInd AS 19 are set by reference to market conditions at the valuation date.

The significant actuarial assumptions were as follows:

Financial Assumptions Gratuity Leave
2023-24 2023-24
Discount rate (per annum) 6.53% 6.40% 6.53% 6.40%
Salary growth rate (per annum) 5.00% 5.00% 5.00% 5.00%
Demographic Assumptions Gratuity Leave
2023-24 2023-24
Mortality Rate (% of IALM 12-14) 100% 100% 100% 100%
Withdrawal rates, based on age: (per annum)
Up to 30 years 3.00% 3.00% 3.00% 3.00%
31-44 years 2.00% 2.00% 2.00% 2.00%
Above 44 years 1.00% 1.00% 1.00% 1.00%
Rate of Leave Availment (per annum) NA NA NA NA
Rate of Leave Encashment during employment (PA.) NA NA NA NA
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Note 1.43 Employee Benefits Obligation: (Contd.)
H  Sensitivity

The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:

Particulars Discount Salary Attrition Rate Mortality
Rate (-/ + Growth Rate (-/+50% of | Rate(-/+10%
1%) (-/+ 1%) attrition rates) of mortality
rates)

Grautity
Increase/ (Decrease) in Liability) 31.03.2025 (5,199.54) (4,951.30) (5,046.42) (4,809.80)
Increase/ (Decrease) in Liability) 31.03.2025 (115.46) 130.58 19.05 (256.36)
Increase/ (Decrease) in Liability) 31.03.2024 (4,818.56) (4,593.07) (4,672.34) (4,495.46)
Increase/ (Decrease) in Liability) 31.03.2024 (105.30) 118.80 23.27 (200.68)

Leave

Increase/ (Decrease) in Liability) 31.03.2025 (1,293.87) (1,225.30) (1,249.70) (1,155.54)
Increase/ (Decrease) in Liability) 31.03.2025 (30.92) 37.47 6.93 (102.10)
Increase/ (Decrease) in Liability) 31.03.2024 (1,197.62) (1,136.19) (1,155.46) (1,078.22)
Increase/ (Decrease) in Liability) 31.03.2024 (27.73) 33.57 8.34 (86.80)

I The defined benefit obligations shall mature after the end of reporting period is as follows:

Expected cash flows over the next (valued on undiscounted basis): zin Lakhs)
Financial Assumptions Gratuity Leave

2023-24 2023-24

1 Year 761.50 696.62 193.35 186.13

2to 5years 1,006.48 955.57 212.92 190.06

6 to 10 years 827.12 817.01 185.21 196.07

More than 10 years 1,106.84 1,051.40 372.49 348.66

J  RiskExposure

Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary over
time. Thus, the Company is exposed to various risks in providing the above gratuity benefit which are as Interest Rate risk, Liquidity
Risk, Salary Escalation Risk, Demographic Risk, Regulatory Risk, Asset Liability Mismatching or Market Risk, Investment Risk etc.
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Note 1.44 Leases:

Financial Statements

The Company has taken Computers & Software on lease rental for its business operations. The agreement has a lease term of 5 years,
having the option to extend the lease after the expiry of such term.The Company's obligations under its leases are secured by the lessor's
title to theleased assets. Generally, the Company is restricted from assigning and subleasing the leased assets.

The Company has also taken land on lease for the purpose of its operation. The agreement for the same remain valid till FY 2086.

Setoutbelow are the carrying amounts of Right of Use assets recognized and movement during the year.

(zin Lakhs)
Particulars 31.03.2024
Carrying value of right of use assets at the beginning of the reporting date 44475 194.85
Addition during the year 561.85 292.68
Depreciation 100.99 42.78
Carrying value of right of use assets at the end of the reporting date 905.61 44475
Set out below are the carrying amounts of lease liabilities and the movement during the year. (zin Lakhs)
Particulars m 31.03.2024
Lease liabilities at the beginning of the reporting date 137.91 150.36
Addition during the year 711.34 23.59
Accretion of Interest 85.34 15.11
Rent (173.60) (51.15)
Closing lease liabilities 760.99 137.91
Lease liabilities included in the statement of financial position
Short Term 687.28 37.26
Long Term 73.71 100.65
The effective interest rate for lease liabilities is 9% with maturity between 5 years.
Impact of Statement of Profit and Loss. (zin Lakhs)
Particulars 31.03.2024
Depreciation expense 100.99 42.78
Interest expenses 85.34 15.11
Impact of Statement of Cash Flows: (zin Lakhs)
Particulars 31.03.2024
Payment of principal portion of lease liabilities 173.60 40.70
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Note1.45 Amount Remitted during the year on Account of Dividend (as Certified by the Management)

Particulars 2023-24
Number of Non-resident Shareholders 4,009 1,627
Number of Equity Shares held 47,97,775 29,82,918
Dividend remitted (% in Lakhs) (Net of TDS) 18.98 4.47
Year of Dividend paid 2023-24 2022-23
Note 1.46 Value of Imports on C.I.F. Basis (ein Lakhs)

Particulars m 2023-24

Raw Materials - -
Components, Spare Parts and Stores 32,443.66 27,218.19
Total 32,443.66 27,218.19

Note 1.47 Consumption of raw materials, components, stores, and spare parts includes profit / loss on sale thereof and exchange
difference arising on Foreign Currency Transactions on account of import of Raw Materials / Stores and has been accounted under
respective Revenue heads.

Note 1.48 Escalation, Insurance claims and other claims have been accounted for on accrual basis based on latest data available with the
Company and where the realization of the amountis reasonably certain.

Note 1.49 Income in Foreign Exchange

(zin Lakhs)

Particulars 2023-24
Export of Goods (F.O.B.) 31,660.80 19,089.40
Note 1.50 Details of Inventory of Work in Progress in Lakhs)

Particulars m 2023-24

Work-in- Process

- Freight Car Division 24,182.68 26,258.23
- Infra-Rail & Green Energy 204.05 2,073.60
Total 24,386.73 28,331.83
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Note 1.51  As a part of company's risk management policy, the financial risks mainly relating to changes in the exchange rates are
hedged by using acombination of forward contracts, besides the natural hedges.

(zin Lakhs)
Particulars m 2023-24
(a) Un-hedged foreign currency exposure as at 31 March 25 — Payable. - 4,512.02
USD- Nil
(Previous Year: USD: 54,09,765.95)
(b) Un-hedged foreign currency exposure as at 31 March 25 — Receivable. 3,970.17 2,423.15

USD: 12,82,771.65, AUD: 8,41,472.75, Euro: 21,08,762.63,JPY: 7,00,27,768.00
and NRS:1,30,40,722.04

Previous Year - AUD: 4,14,075.26, USD: NIL, Euro:19,50,646.33, JPY:6,61,67,302
and NRS:1,30,40,722.04

Note: Un-hedged foreign currency exposure — Payable amounting to USD 1,01,68,914.72 is naturally hedged by Receivable of
equivalent amount.

Note 1.52 Details of Income/ Expenses Disclosed on Net Basis .
(zin Lakhs)

SINo Particulars m 2023-24

1 Profit/ Loss on sale of Property, Plant & Equipment
Profit 121.00 26.22
Loss - (6.51)
Net 121.00 19.71
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Note 1.53 Disclosure pursuant to Ind AS 111- Joint Arrangements

N N Country of
Name of Joint venture Description of Interest/ (Description of Job) Reside‘r’Ice
Kalindee Kartik JV Jointly controlled operations (civil work and signalling at Sini India
Jharkhand, SE Railway) - 80%
Kalindee K Rail W i.  Jointly controlled operations (civil work and signalling at Rani Indi
alindee Rapoor Railcon Keshwaganj and Rajasthan) - 71% ndia
ii.  Jointly controlled operations (civil work and signalling at Lucknow
Pilibhit, Uttar Pradesh) - 71%
iii. Jointly controlled operations (civil work and signalling at Palanpur
- Sarotra) - 70%
) Jointly controlled operations (civil work and signalling at Sholapur India
Kalindee IL&FS JV division of Central Railway in the state of Maharashtra, India) - 40%
Kalindee Cobra JV Jointly controlled operations (civil work and signalling at Bina Kota India
division of RVNL in the state of Rajasthan, India) — 78%
GMR-TPL-Kalindee JV i.  Jointly controlled operations (civil work and signalling of RVNL
projects in the state of Uttar Pradesh) - 29% India
ii.  Jointly controlled operations (civil work and signalling of RVNL
projects in the state of Telangana) — 35.48%
Kalindee VNC JV Jointly controlled operations (civil work and track work of Bangalore Indi
alindee Metro & Delhi Metro in the state of Karnataka and Delhi, India ndia
respectively) - 50%
Kalindee URC JV Jointly controlled operations (civil work and signalling of RVNL Project India
in the state of Tamil Nadu, India) - 50%
Tata projects - Kalindee JV Jointly controlled operations (civil, signalling and electrification work
of RVNL Project in the state of Assam, India) - 10% India
. . i) Jointly controlled operations (OHE & signalling work of RVNL .
Bright - Kalindee JV Project in the state of Andhra Pradesh, India) - 30% India
ii)  Jointly controlled operations (Civil, OHE & signalling work of RVNL
Project in the state of West Bengal, India) - 89.22%
Texmaco ASIS JV Jointly controlled operations (Manufacturing and commissioning of
Automatic Fare collection Systems at Mumbai Metro division of MMRC India
in the state of Maharashtra, India) - 90%
Swastish Enterprise Limited Joint Operation of Railway overhead electrical work India
Bright-Vijaywargi Joint Operations (25KV, 50 HZ Single phase traction, OHE, Scada, Gen.
Ele. Works, Civil Works between Jakhar-Hissar BPP-82%, VIJAYWARGI - India
18%
Bright-Texmaco Joint Operation of Railway overhead electrical work at Maharashtra, India
Karnataka & Tamil Nadu.
ISC Project Texmaco JV Joint Operation Indore Metro -Texmaco BPP: 28.57% India
Texmaco Rail & Engineering Limited | Joint Operation for conversion of overhead LT line to underground LT Indi
& Spark Electrical & Projects Pvt. Ltd. | line with Spark Electrical for the project of MPMKVVCL, Bhopal. ndia
JV-Mumbai
Texmaco Rail & Engineering Limited | For Transmission line and sub-station for the project at Madhya India

& Skipper Ltd JV-Mumbai

Pradesh and Chhattisgarh.
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Note 1.54 Financial Risk Management Objectives and policies-

The Company's activities expose it to Credit Risk, Liquidity Risk, Market Risk, and Equity Price Risk.

This note explains the source of risk which the Company is exposed to and how the Company manages the risk and the impact. The
management of the company ensures that risks are identified, measured and mitigated in accordance with the Risk Management Policy of
the company. The Board provides guiding principles on risk management and also review these risks and related risk management
policieswhich are givenasunder.

The Company's financial liabilities comprise borrowings, capital creditors and trade and other payables. The company's financial assets
include trade and other receivables, cash and cash equivalents, investments including investments in subsidiaries, loans & advances, and
deposits.

A.

Credit Risk- A risk that counter party may not meet its obligations under a financial instrument or customer contract, leading to a
financial loss is defined as Credit Risk. The Company is exposed to credit risk from its operating and financial activities.

Customer credit risk is managed by the respective marketing department subject to the Company's established policy,
procedures and control relating to customer credit risk management. The Company reviews the creditworthiness of these
customers on an on-going basis. The Company estimates the expected credit loss on the basis of past data, experience and policy
laid down in this respect. The maximum exposure to the credit risk at the reporting date is the carrying value of the trade
receivables disclosed in Note 1.11 as the Company does not hold any collateral as security. The Company has a practice to provide
fordoubtful debts as perits approved policy.

Liquidity Risk- A risk that the Company may not be able to settle or meet its obligations at a reasonable price is defined as liquidity
risks. The Company's treasury department is responsible for managing liquidity, funding as well as settlement management. In
addition, processes and policies related to such risks are overseen by senior management. Management monitors the Company's
netliquidity position through rolling forecasts on the basis of expected cash flows.

The Company's objective is to maintain a balance between continuity of funding and flexibility through the use of cash credits,
Termloansamong others.

Interest Risk — Interest Risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
change in market interest rates. The Company's exposure to the risk of change in market interest rates related primarily to the
company's short term borrowing (excluding commercial paper) with floating interest rates. For all long term borrowings with
floating rates, the risk of variation in the interest rates is mitigated through interest rate swaps. The Company constantly monitors
the credit markets and rebalances its financing strategies to achieve on optimal maturity profile and financing cost.

Market Risk- A risk that the fair value of future cash flows of a financial instrument may fluctuate because of changes in market
prices is defined as Marketing Risk. Such changes in the value of financial instruments may result from changes in the foreign
currency exchangerates, interest rates, credit, liquidity and other market changes.

(i) Foreign Currency Risk- A risk that the fair value or future value of the cash flows of an forex exposure will fluctuate because
of changes in foreign exchange rates is defined as Foreign Currency Risk. The Company's exposure to the risk of changesin
foreign exchange rates relates primarily to the Company's export, import and foreign currency loan/ derivatives operating
activities. The Company, as per its risk management policy, uses foreign exchange and other derivative instruments
primarily to hedge foreign exchange exposure. The management monitors the foreign exchange fluctuations on a
continuous basis.

(ii) Foreign currency sensitivity- The following table demonstrates the sensitivity to a reasonably possible change in USD and
Euro exchange rates, with all other variables held constant. The impact on the Company's profit before tax is due to
changes in the fair value of monetary assets and liabilities. The Company's exposure to foreign currency changes for all
other currencies are not material.
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Note 1.54 Financial Risk Management Objectives and policies (Contd.)

(zin Lakhs)
Particulars As on As on
31.03.2025 31.03.2024
Foreign Currency (Payable) / Receivable (net) - EURO 1,941.96 1,753.19
Foreign Currency (Payable) / Receivable (net) - USD 2,076.67 (6,606.35)
Impact
- EURO/INR- Increase by 10% 194.20 175.32
- EURO/INR- Decrease by 10% (194.20) (175.32)
USD/INR- Increase by 10% 207.67 660.63
USD/INR- Decrease by 10% (207.67) (660.63)
E. Equity Price Risk - A risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

equity prices (other than those arising from interest rate or foreign exchange rate risk), whether those changes are caused by
factors specific to the individual financial instruments oritsissuer, or by factors affecting all similar financial instruments traded in
the market is defined as Equity Price Risk.

The Company generally invests in the equity shares of the Subsidiaries, Associates, Joint Ventures and some of the group
companies as part of the Company's overall business strategy and policy. The Company manages the equity price risk through
placing limits on individual and total equity investment in each of the subsidiaries and group companies based on the respective
business plan of each of the companies. The Company's investment in quoted equity instruments (other than above) is not
material. For sensitivity analysis of Company'sinvestments in equity instruments, refer Note No. 1.04(FairValue).

Note1.55 Capital Management

The Company's objective when managing capital (defined as net debt and equity) is to safeguard the Company's ability to continue as a
going concern in order to provide returns to shareholders and benefits for other stakeholders, while protecting and strengthening the
Balance Sheet through the appropriate balance of debt and equity funding. The Company manages its capital structure and makes
adjustmentstoit, in taking into consideration the economic conditions and strategic objectives of the Company.

Note1.56 FairValue

Carrying amounts and FairValue through Profit & Loss (FVTPL) of financial instruments, including their levels in the fair value hierarchy has

been mentioned in Note No. B (ix) and has been mentioned in Note No 1.04 and Note No 1.10. All the investments which have been fair
valued are classified under Level - 1 (Listed) & Level- 2 (Unlisted).
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Note 1.57 Financial Instruments

A. Accounting classification and Fair Value

31" March 2025

Carrying amount

Statutory Reports

Fair value

Financial Statements

(zin Lakhs)

FVTPL FVTOCI Amortised
Cost* Total
Financial Assets (Long Term)
- Investments = 75,393.54 = 75,393.54 555.80| 74,837.74 = 75,393.54
- BankBalances - - 1,157.91 1,157.91 - - 1,157.91 1,157.91
- Others = = 844.90 844.90 = = 844.90 844.90
Financial Assets (Short Term)
- Investments 8,259.22 - - 8,259.22 | 8,259.22 - - 8,259.22
- Trade Receivable = = 1,14,590.97 1,14,590.97 = -1 1,14,590.97 | 1,14,590.97
- Cash and cash equivalents - - 3,527.17 3,527.17 - - 3,527.17 3,527.17
- BankBalances & Others - - 15,226.26 15,226.26 - - 15,226.26 15,226.26
- Loans & Advances - - 984.56 984.56 - - 984.56 984.56
- Others ° ° 1,991.16 1,991.16 = = 1,991.16 1,991.16
Total 8,259.22 | 75,393.54 1,38,322.93 | 2,21,975.69 | 8,815.02 | 74,837.74 |1,38,322.93 | 2,21,975.69
Financial liabilities (Long Term)
- Borrowings - - 32,903.58 32,903.58 - - 32,903.58 32,903.58
- Lease Liabilities - - 73.71 73.71 - - 73.71 73.71
Financial liabilities (Short Term)
- Borrowings - - 53,472.51 53,472.51 - = 53,472.51 53,472.51
- Lease Liabilities - - 687.28 687.28 - - 687.28 687.28
- Trade Payable = = 58,217.78 58,217.78 = -| 5821778 58,217.78
- Other Financial Liabilities - - 2,679.94 2,679.94 - - 2,679.94 2,679.94
Total - - 1,48,034.80 | 1,48,034.80 - -11,48,034.80 | 1,48,034.80
(zin Lakhs)
31* March 2024 Carrying amount Fair value
FVTPL FVTOCI Amortised Total
Cost* Total Level 1 Level 2 Level 3

Financial Assets (Long Term)
- Investments - 11,730.54 - 11,730.54 222.63| 11,507.91 - 11,730.54
- BankBalances - - 4,288.00 4,288.00 - - 4,288.00 4,288.00
- Others - - 796.41 796.41 - - 796.41 796.41
Financial Assets (Short Term)
- Investments 29,037.71 B - 29,037.71 | 29,037.71 - B 29,037.71
- Trade Receivable - - 88,247.54 88,247.54 - -|  88,247.54 88,247.54
- Cash and cash equivalents - - 2,689.62 2,689.62 - - 2,689.62 2,689.62
- BankBalances & Others - - 38,053.16 38,053.16 - N 38,053.16 38,053.16
- Loans & Advances - - 3,606.33 3,606.33 - - 3,606.33 3,606.33
- Others - - 2,764.86 2,764.86 - - 2,764.86 2,764.86
Total 29,037.71| 11,730.54| 1,40,445.92 | 1,81,214.17 |29,260.34/11,507.91/1,40,445.92 |1,81,214.17
Financial liabilities (Long Term)
- Borrowings - - 24,171.62 24,171.62 - - 24,171.62 24,171.62
- Lease Liabilities - - 100.65 100.65 - - 100.65 100.65
Financial liabilities (Short Term)
- Borrowings - - 38,800.15 38,800.15 - - 38,800.15 38,800.15
- Lease Liabilities - - 37.26 37.26 - - 37.26 37.26
- Trade Payable - - 67,550.54 67,550.54 - -l 67,550.54 67,550.54
- Other Financial Liabilities - - 2,462.71 2,462.71 - - 2,462.71 2,462.71
Total - -1 1,33,122.93 | 1,33,122.93 - -11,33,122.93 |1,33,122.93

*The carrying value and the fair value approximates.
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Note 1.57 Financial Instruments (Contd.)

Measurement of fair values

The table shown below analyses financial instruments carried at fair value, by valuation method. The different levels have been
defined below:

Level 1: quoted prices (unadjusted) in active markets foridentical assets or liabilities

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
(i.e.,as prices) orindirectly (i.e., derived from prices).

Level 3:inputs for the asset or liability that are not based on observable market data (unobservable inputs)

Valuation techniques

The following methods and assumptions were used to estimate the fair values

1)

Fair value of the cash and short term deposits, current loans and advances and other current financial liabilities, short term
borrowing from banks and other financial institutions and other similar items approximate their carrying value largely due to
shortterm maturities of these instruments.

2)  Long-term receivables/borrowings are evaluated by the Company based on parameters such as interest rates, specific
countryrisk factors, individual credit worthiness of the customer and the risk characteristics of the financed project. Based on
this evaluation, allowances are taken into account for the expected credit losses of these receivables.

3)  The fair value of unquoted instruments, loans from banks/financial institution and other financial liabilities is estimated by

discounting future cash flows using rates currently available for debt of similar terms, credit risk and remaining maturities.

Note 1.58 Tax Expense

(zin Lakhs)
Particulars For the Year ended
31" March, 2024
a) TaxExpense
Current Tax
- Current tax on profits for the year 4,888.00 2,804.00
- Adjustments for current tax of prior periods 139.52 11.05
- Total current tax expense 5,027.52 2,815.05
Deferred Tax
- Decrease/(Increase) in Deferred Tax Assets (884.50) 4,922.24
- (Decrease)/Increase in Deferred Tax Liabilities 1,021.62 220.87
- Total Deferred Tax Expenses/(Benefit) 137.12 5,143.11
MAT Credit Entitlement 3,484.94 (1,357.00)
Tax Expense 8,649.58 6,601.16
b) Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate
Profit before tax 25,862.84 17,870.17
Tax at the Indian Tax Rate 9,037.50 6,244.55
Tax effect of amounts which are not deductible (taxable) in calculating taxable income
- Corporate Social Responsibility Expenditure 28.27 15.50
Tax effect of amounts which are deductible (non-taxable) in calculating taxable income
- Income from Investment (698.88) (34.76)
- Income from Rented Property (Net) (125.80) (109.23)
- MAT Credit/carry Forward Losses adjustment & Others (237.97) -
Tax effect of other adjustment
- Income from Investment 104.94 -
- Income Tax for Earlier Years 139.52 11.05
- Others 402.00 474.05
Tax Expense 8,649.58 6,601.16
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Note 1.59 Information about Segment Working is given below:

Particulars

Revenue From Operation

Sale of Product and Services
Other Operating Revenue

Total

Result

Segment Result

Others (Net of Unallocated Expenses)
Operating Profit/(Loss)

Interest Expense

Interest Income

Total Profit/(Loss) before Tax
Provision for Current Tax
Provision for Deferred Tax
Income Tax for Earlier Year
Profit/(Loss) from ordinary activities
Extra-ordinary items

Net Profit/(Loss)

Other Information

Segment Assets

Unallocated Corporate Assets
Total Assets

Segment Liabilities

Unallocated Corporate Liabilities
Total Liabilities

Capital Expenditure
Depreciation

Non-Cash Expenses Other than
Depreciation

Freight Car

Division

Infra
Rail & Green
Energy

Infra
Electrical

Freight Car

Statutory Reports

I TR S T2 T 3

Financial Statements

Infra
Electrical

(zin Lakhs)

5 e

3,41,156.54 43,069.24 | 36,563.48 | 4,20,789.26| 2,73,802.89 52,723.94| 22,337.85 | 3,48,864.68
1,702.23 762.26 144.20 2,608.69 1,196.29 - 226.04 1,422.33
3,42,858.77 43,831.50 | 36,707.68 | 4,23,397.95| 2,74,999.18| 52,723.94| 22,563.89 |3,50,287.01
25,388.60 (2,907.93) 4,443.92 26,924.59 21,362.94 (589.57) 2,391.84 23,165.21
5,521.57 2,099.84

32,446.16 25,265.05

(9,424.13) (10,798.03)

2,840.81 3,403.15

25,862.84 17,870.17

(4,888.00) (2,804.00)

(3,622.06) (3,786.11)

(139.52) (11.05)

17,213.26 11,269.01

17,213.26 11,269.01

2,02,985.60 1,16,939.61 | 36,272.04 | 3,56,197.25| 2,16,685.52| 1,23,248.46| 32,354.49 | 3,72,288.47
83,652.76 41,709.67

4,39,850.01 4,13,998.14

1,33,728.09 2,5462.59 | 13,475.31 1,72,665.99| 1,11,896.00 37,669.66| 15,873.05 | 1,65,438.71

1,72,665.99

9,678.73
3,433.53
3,136.90

1,65,438.71

7,936.50
3,518.73
1,816.10

Note : The Company operates predominantly within the geographical limits of India and accordingly secondary segments have not been considered.
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Note 1.60 Disclosures as per Ind AS 115 "Revenue from contract with customer"

(zin Lakhs)

Class of Goods Sales Opening Closing
Stock Stock
Wagons 2024-25 3,18,712.12 3,362.48 512.81
2023-24 2,55,737.62 5,984.11 3,362.48
Rail EPC 2024-25 74,655.06 - -
2023-24 66,323.79 - -
Structurals 2024-25 2,116.51 375.58 -
2023-24 1,740.32 462.06 375.58

Bridges 2024-25 1,103.06 46.92
2023-24 2,616.91 15.81 46.92
Locomotive and its Components 2024-25 - - -
2023-24 581.00 - -
Site Fabrication and Erection 2024-25 1,758.08 - -
2023-24 3,980.94 - -
Steel Castings & Ingots (Including Draft Gear 4000 Sets) 2024-25 20,877.35 - 55.85
2023-24 17,177.33 - -
Power Tiller/Reaper 2024-25 - 3.13 -
2023-24 - 3.13 3.13
Ring Frames, Doublers and Worsted Ring Frames 2024-25 - 0.61 -
2023-24 - 0.61 0.61
Speed Frames 2024-25 - 0.39 -
2023-24 - 0.39 0.39
Other Sales 2024-25 1,567.08 - -
2023-24 706.77 - -
Add: Other Operating Revenue / Income 2024-25 2,608.69 - -
2023-24 1,422.33 - -
Total Operating Revenue / Income from Operations 2024-25 4,23,397.95 3,789.11 568.66
2023-24 3,50,287.01 6,466.11 3,789.11
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Note 1.61 Key Ratios:

Ratio

(a) Current Ratio

(b) Debt-Equity Ratio

(c) Debt Service
Coverage Ratio

(d) Return on Equity
Ratio

(e) Inventory turnover
Ratio

(f) Trade Receivables
turnover Ratio

(g) Trade payables
turnover Ratio

(h) Net capital
turnover Ratio

(i) Net profit Ratio

(j) Return on Capital
employed

(k) Return on
investment.

Numerator

Current Assets

Total Debt
(Non-Current borrowing+Current
Borrowing)

Net Profit after taxes+ Non-cash
operating expenses (depreciation
and other amortizations) +
Finance Cost + other adjustments
(loss on sale of PPE)

Net Profits after taxes

Sale of products
(Revenue from operation)

Sale of products
(Revenue from operation)

Cost of Goods sold

(Material consumed+Changes in
Inventory+Erection
Expenses+Power & Fuel
Expenses)

Sale of products
(Revenue from operation)

Net Profit after taxes

Earning before interest & tax
(Profit before tax-interest
income+interest expenses)

Income generated from
Investment

Denominator

Current Liability

Shareholder's Equity

Debt service =
Interest & Lease
Payments + Long
Term Loan
Repayments

Average
Shareholder's Equity

Average Inventory

Average Trade
Receivable

Average Trade
Payable

Working Capital

Sale of products
(Revenue from
operation)

Capital Employed
(Share Capital+Other
Equity-Capital
Reserve +Total Debt+
Deferred Tax Liability)

Average Investment

31" Mar,
2025

2.36

0.32

1.08

6.68%

6.16

4.17

4.07%

9.05%

9.48%

31" Mar,
2024

2.63

0.26

1.56

5.88%

5.00

4.20

4.75

1.61

3.22%

8.00%

6.60%

Statutory Reports

% Variance

-10.58%

22.76%

-31.05%

13.46%

23.00%

-0.64%

20.81%

46.02%

26.37%

13.01%

43.65%

Financial Statements

Reason for Variance
(For changes more than 25%)

Due to repayment of high
cost debts.

Due to increase in Revenue
from Operation and reduction
in working capital.

Due to increase in Profits
during the financial year on
account of increased
production and sales.

Due to increase in Income
generated from Investment
and closing Investment.
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1.62 Additional Regulatory Information

1)

2)

3)

4)

Company has used the borrowings from banks and financial institutions for the specific purpose for which it has taken
atthebalance sheetdate.

No proceedings have been initiated or pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act,1988 (45 of 1988) and the rules made thereunder, and company has not been
declared as a willful defaulter by any bank orinstitution or other lender.

To the best of the information available, the company has not entered any transactions with companies struck off
under section 248 of the Companies Act, 2013 or section 560 of Companies Act,1956

Company is filling monthly statement of current assets in respect of its borrowings from banks and status of
agreement of quarter end statements with books are as under:

31" March 2025
Status

Quarter-1

Quarter-2

Quarter-3

Quarter-4

In Agreement

In Agreement

In Agreement

In Agreement

Reason of Material difference NA NA NA NA

5)

150

There is no income surrendered or disclosed as income during the year in tax assessment under the Income Tax
Act, 1961 (such as search or survey), that has not been recorded in the books of account.

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (“Funding Party”)
with the understanding (whether recorded in writing or otherwise) that the Company shall directly or indirectly lend
orinvestin other persons or entities identified in any manner whatsoever by or on behalf of the ultimate beneficiaries.

No funds (which are material either individually or in the aggregate) have been advanced or loaned orinvested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entity (“intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security, or the like on behalf of the Ultimate Beneficiaries.

The Company has not traded or invested in crypto currency or virtual currency during the year.
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Note 1.63 Previous year's figures have been regrouped/ rearranged/ restated/ recast wherever necessary to confirm this
year's classification.

Note 1.64 Figures below ¥500/- have been omitted for rounding off, ¥500/- and above have been rounded off to
the next ¥1,000/-.

In terms of our Report of even date attached herewith.

For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

Ranjan Singh

Partner Directors
Membership No.305423 S.K.Poddar

F2/2, Gillander House Utsav Parekh

8, Netaji Subhas Road Indrajit Mookerjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria Sudipta Mukherjee
Dated: 16" May, 2025 Company Secretary CFO AK.Vijay
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Statement containing salient features of the financial statement of subsidiary as at 31.03.2025

Part "A": Subsidiaries (% in Lakhs)
Name of Subsidiary Companies
Ny;a(?ga;:il & J\?exs’:‘;;‘i,l Saira Asia M'l_'s)‘(;;naéo Texmaco Te)'(‘m.alco 1s'ex:naco lfat" Eﬂgi":::il:;t'-lldwg E:;:g:::il:g
SUN  Name of Subsidiary ompany |Componeniiv Ui | U | WESES Tk | oL, SRR POt | uajogPe s
Known as o az on Limited Engineering
Belur Jindal Rail P AR
Engineering Pvt| Infrastructure
Ltd) Ltd)
1 Reporting period for the subsidiary
concerned, if different from the holding
company's reporting period No No No No No No No No No
2 Reporting currency and Exchange rate
as on the last date of the relevant Financial
year in the case of foreign subsidiaries. NA NA NA Yes NA NA NA NA NA
3 Share Capital 19.61 6,972.04 | 3,639.91 | 11.91 1.00 4.00 8.00 3.00 1.00
4 Reserves & Surplus 6,394.09 | 30,036.52 |(3,126.83)| (45.71) | (583.92) | (2.59) (5.49) (1.72) (0.59)
5 Total Assets 11,268.01 | 74,825.37 | 1,542.90 | 60.91 18.01 1.58 2.66 1.43 0.56
6 Total Liabilities 4,854.32 | 37,816.81 | 1,029.81 | 94.71 600.93 0.17 0.15 0.15 0.15
7 Investments - 1,798.83 - - - - - - -
8 Turnover 5.80 92,453.25 180.58 - - - - - -
9 Profit/Loss before Taxation (86.41) 12,890.57 | (373.74) | (45.96) (44.76) (0.77) (0.83) (0.37) (0.35)
10 Provision for Taxation - (3,260.59) - - 0.23 - - - -
11 Profit/Loss after Taxation (86.41) 9,629.98 (373.74) | (45.96) | (44.53) (0.77) (0.83) (0.37) (0.35)
12 Proposed Dividend NIL NIL NIL NIL NIL NIL NIL NIL NIL
13 | % of shareholding 51% 100% 51% 100% 84% 100% 51% 100% 100%
Statement Pursuant to Section 129 (3) of the Companies Act, 2013 related to Joint Ventures
Part "B": Associates and Joint Ventures (zin Lakhs)
Name of Joint Ventures
SI.N.| Particulars Touax Texmaco Railcar Wabtec Texmaco Rail
Leasing Pvt. Ltd. Pvt. Ltd.
1 Latest audited Balance Sheet Date 31% March 2025 31" March 2025
(Audited) (Audited)
2 Shares of Associate/ Joint Ventures held by the company
on the year end Numbers 1,26,49,999 32,81,700
Amount of Investment in Joint Venture / Associate 1,265.00 328.17
Extent of Holding (in %) 50% 40%
3 Description of how there is significant influence Holding more than 20% Holding more than 20%
4 Reason why the Joint Venture / Associate is not Consolidated N.A. N.A.
5 Net worth attributable to Shareholding
as per latest audited Balance Sheet 25,063.83 2,615.56
6 Profit / Loss for the year 2,832.06 3,094.03
i. Considered in Consolidation 1,413.55 919.41
ii. Not Considered in Consolidation 1,418.51 2,174.62

1. Names of associates or joint ventures which are yet to commence operations.

2. Names of associates or joint ventures which have been liquidated or sold during the year

In terms of our Report of even date attached herewith.

For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

Ranjan Singh

Partner

Membership No.305423
F2/2, Gillander House

8, Netaji Subhas Road
Kolkata- 700 001

Dated: 16" May, 2025

Sandeep K. Sultania
Company Secretary
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Directors
S.K.Poddar

Utsav Parekh
Indrajit Mookerjee
Sudipta Mukherjee
AK.Vijay
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Independent Auditor's Report

To

The Members of
TEXMACO RAIL & ENGINEERING LIMITED

Report on the Audit of the Consolidated Financial
Statements

Opinion

1.

154

We have audited the accompanying consolidated
financial statements of TEXMACO RAIL &
ENGINEERING LIMITED (hereinafter referred to as
“the Holding Company”), its subsidiaries (the Holding
Company and its subsidiaries together referred to as
“the Group”) and its jointly controlled entities , which
comprise the Consolidated Balance Sheet as at
31" March, 2025, the Consolidated Statement of Profit
and Loss including other comprehensive Income, the
Consolidated Cash Flow Statement, the Consolidated
Statement of Changes in Equity for the year then
ended, and notes to the consolidated financial
statements  including a summary of material
accounting policies and other explanatory
information (herein after referred to as “Consolidated
Financial Statements”).

In our opinion and to the best of our information and
according to the explanations given to us and based
on the consideration of reports of the other auditors
on separate financial statements of the subsidiaries
and jointly controlled entities referred to in the Other
Matters paragraph, the aforesaid consolidated
financial statements give the information required by
the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity
with the accounting principles generally accepted in
India, of their consolidated state of affairs of the Group
as at March 31, 2025, of consolidated profit (including
Other Comprehensive Loss), consolidated changes in
equity and its consolidated cash flows for the year
ended onthatdate.

Basis for Opinion

2.

We conducted our audit in accordance with
the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our
responsibilities under those Standards are further
described inthe Auditor's Responsibilities for the Audit
of the Consolidated Financial Statements section of
our report. We are independent of the Group in
accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India and we
have fulfilled our other ethical responsibilities in
accordance with the provisions of the Companies Act,
2013. We believe that the audit evidence we have
obtained along with the consideration of audit reports
of the other auditors referred to in sub paragraph (a) of
the “Other Matters” paragraph below, is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

3.

Key Audit Matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. We have determined the matters
described below to be the key audit matters to be
communicatedin ourreport.



Key Audit Matter

Revenue Recognition forlong term projects

The Company's significant portion of business is undertaken
through long term engineering, procurement and construction
contracts. Revenue from these contracts is recognized over a
period of time in accordance with the requirements of Ind AS
115, Revenue from Contracts with Customers. Due to the nature
of the contracts, revenue recognition involves usage of
percentage of completion method which is determined based
on proportion of contract costs incurred to date compared to
estimated total contract costs, which involves significant
judgments, identification of contractual obligations and the
Company's rights to receive payments for performance
completed till date, changes in scope and consequential revised
contract price and recognition of the liability for loss making
contracts/ onerous obligations. Accuracy of revenues and
onerous obligations, profits may deviate significantly on account
of changeinjudgementsand estimates.

Corporate Overview Statutory Reports Financial Statements

Procedures Performed

Ouraudit proceduresincluded the following:

e We evaluated the Company's accounting policies
pertaining to revenue recognition and assessed
compliance with the policies in terms of Ind AS 115 -
Revenue from Contracts with Customers.

e We identified and tested controls related to revenue
recognition and our audit procedure focused on
determination of progress of completion, recording of
costs incurred and estimation of costs to complete the
remaining contract obligations through inspection of
evidence of performance of these controls.

e We tested on a sample basis, and inspected the
underlying customer contracts, performed retrospective
review of costs incurred with estimated costs to identify
significant variations and assessed whether those
variations were considered in estimating the remaining
costs to complete and consequential determination of
stage of completion, which formed the basis of revenue
recognition under the input method. We reviewed the
management's evaluation process to recognize revenue
over a period of time, the status of completion for projects
and total cost estimates. We analysed the forecast of sample
contracts arising from contract modifications and current
ongoing negotiations and settlements that may impair the
profitability of such contracts as well as the collectability of
such contracts by reference to the recent credit review
assessment of the customer prepared by management.

e We inspected contracts with exceptions including
contracts with low or negative margins, loss making
contracts, contracts with significant changes in planned
cost estimates, probable penalties due to delay in contract
execution and significant overdue net receivable positions
for contracts with marginal or no movement to determine
the level of provisioning required.

We assessed that the contractual positions and revenue for the
year were presented and disclosed in the financial statements.

Contingent Liabilities

The Company operates in a complex tax environment and is
required to discharge direct and indirect tax obligations under
various legislations such as Income Tax Act, 1961, the Finance
Act, 1994, Goods and Services Tax Acts and VAT Acts of various
states.

The tax authorities under these legislations have raised certain
tax demands on the Company in respect of the past periods. The
Company has disputed such demands and has appealed against
them at appropriate forums. As at March 31, 2025 the Company

Principal Audit Procedures

In assessing the exposure of the Company for the tax litigations,
we have performed the following procedures:

° Obtained an understanding of the process laid down by the
management for performing their assessment taking into
consideration past legal precedents, changes in laws and
regulations, expert opinions obtained from external tax /
legal experts (asapplicable);

° Assessed the processes and entity level controls
established by the Company to ensure completeness of
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Key Audit Matter

has an amount of ¥ 19,337.17 Lakhs involved in various pending
taxlitigations.

Ind AS 37 requires the Company to perform an assessment of the
probability of economic outflow on account of such disputed tax
matters and determine whether any particular obligation needs
to be recorded as a provision in the books of account or to be
disclosed as a contingent liability. Considering the significant
degree of judgement applied by the management in making
such assessments and the resultant impact on the financial
statements, we have considered it to be an area of significance for
ouraudit.

Procedures Performed

information with respect to tax litigations;

Along with our tax experts, we undertook the following
procedures:

Reading communications with relevant tax authorities
including notices, demands, orders, etc., relevant to the
ending litigations, as made available to us by the
management;

Testing the accuracy of disputed amounts from the
underlying communications received from tax authorities
andresponses filed by the Company;

Considered the submissions made to appellate authorities
and expert opinions obtained by the Company from
external tax / legal experts (wherever applicable) which
form the basis formanagement'sassessment;

Assessed the positions taken by the management in the
light of the aforesaid information and based on the
examination of the matters by our tax experts.

Readthedisclosuresincludedinthe Financial Statementsin
accordance with Ind AS 37.

OtherInformation

4.  The Company's Board of Directors is responsible for the
preparation of the other information. The other
information comprises the information included in the
Management Discussion and Analysis; Board's Report
including Annexures to Board Report, Business
Responsibility Report, Corporate Governance and
Shareholders' Information but does not include the
consolidated financial statements and our auditor's report
thereon. The aforesaid documents are expected to be
made available to us after the date of this auditor's report.

5. Ouropiniononthe consolidated financial statements does
not cover the other information and we do not express any
form of assurance conclusion thereon.

6. In connection with our audit of the consolidated financial
statements, our responsibility is to read the other
information when it becomes available and, in doing so,
consider whether the other information is materially
inconsistent with the consolidated financial statements or
our knowledge obtained in the audit, or otherwise appears
to be materially misstated.

7.  When we read the aforesaid documents, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those charged with
governance.

Management's Responsibility for the Consolidated
Financial Statements

8. The Holding Company's Board of Directors is responsible
for the preparation of these consolidated financial
statements in terms of the requirements of the Companies
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Act, 2013 (hereinafter referred to as “the Act”) that give a
true and fair view of the consolidated financial position,
consolidated financial performance including other
comprehensive income, consolidated cash flows and
statement of changes in equity of the Group including its
jointly controlled entities in accordance with the
accounting principles generally accepted in India,
including the Indian Accounting Standards prescribed
under Section 133 of the Act, read with Rules issued
thereunder. The respective Board of Directors of the
companies included in the Group and of its jointly
controlled entities are responsible for maintenance of
adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the
Group and of its jointly controlled entities and for
preventing and detecting frauds and other irregularities;
the selection and application of appropriate accounting
policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to
the preparation and presentation of the financial
statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of
the consolidated financial statements by the Directors of
the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the
respective Board of Directors of the companies included in
the Group including its associate and jointly controlled
entities are responsible for assessing the ability of the



10.

Group and its associate and jointly controlled entities to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or
has norealisticalternative but to do so.

The respective Board of Directors of the companies
included in the Group and its associate and jointly
controlled entities are responsible for overseeing the
financial reporting process of the Group and of its associate
andjointly controlled entities.

Auditor's Responsibility for the Audit of the Consolidated
Financial Statements

11.

12.

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

e Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtained an understanding of internal control relevant
to the auditin order to design audit procedures that are
appropriatein the circumstances. Under Section 143(3)
(i) of the Companies Act, 2013, we are also responsible
for expressing our opinion on whether the Group and
its jointly controlled entities which are companies
incorporated in India have adequate internal financial
controls system in place and the operating
effectiveness of such controls.

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

e Conclude on the appropriateness of management's
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
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may cast significant doubt on the ability of the Group
and its jointly controlled entities to continue as a going
concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor's report. However, future events or
conditions may cause the Group and its jointly
controlled entities to cease to continue as a going
concern.

o Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
eventsinamannerthatachievesfair presentation.

e Obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business
activities within the Group and its jointly controlled
entities to express an opinion on the consolidated
financial statements. We are responsible for the
direction, supervision and performance of the audit of
the financial statements of such entities included in the
consolidated financial statements of which we are the
independent auditors. For the other entitiesincluded in
the consolidated financial statements, which have been
audited by other auditors, such other auditors remain
responsible for the direction, supervision and
performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance of
the Holding Company and such other entities included in
the consolidated financial statements of which we are the
independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the consolidated financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure
about the matters or when we determine that a matter
should not be communicated in our report because the
adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.
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16. Materiality is the magnitude of misstatements in the
consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative
materiality and qualitative factorsin (i) planning the scope
of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified
misstatementsin the financial statements.

Other Matters

17. (@) The consolidated financial statements include the
unaudited financial information of one subsidiary
which is located outside India whose Financial
information reflect Group's share of total assets of
% 60.91 lakhs as at March 31,2025, Group's share of
total revenue of  Nil, Group's share of net profit/(loss)
after tax of ¥ (45.96) lakhs and total comprehensive
income/ (loss) of ¥ (45.71) lakhs for the year ended
March 31, 2025 respectively. The financial information
has been prepared in accordance with accounting
principles generally accepted in the respective
country This financial information being not material
is unaudited and has been furnished to us by the
Management. The Company's Management has
converted the financial statements of the subsidiary
located outside India from accounting principles
generally accepted in their respective country to
accounting principles generally accepted in India and
our opinion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of
this subsidiary is based solely on such unaudited
financial information.

(b) The consolidated financial statementsalso include the
Group's share of net profit of % 2,335.44 lakhs and total
comprehensive income of ¥ 2,332.90 lakhs for the year
ended March 31, 2025 as considered in the
consolidated financial statements in respect of two
jointly controlled entities, whose financial statements
have not been audited by us. These financial
statements have been audited by other auditors
whose reports have been furnished to us by the
Management and our opinion on these consolidated
financial statements, in so far as it relates to the
amount and disclosures included in respect of the
subsidiary and these jointly controlled entities are
based solely on thereports of such other auditors.

Our opinion on the consolidated Financial Statements
is not modified in respect of the above matters with
respect to our reliance on the work done and the
reports of the otherauditors.

Reporton OtherLegal and Regulatory Requirements
18. Asrequired by Section 143 (3) of the Act, we report that:

(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and
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(b)

(o]

(d)

belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements.

In our opinion proper books of accounts as required by law
relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears
from our examination of those books and the reports of
the otherauditors.

The Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss (including Other
Comprehensive Loss), the Consolidated Cash Flow
Statement and the Consolidated Statement of Changes in
Equity dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of
preparation of the consolidated financial statements.

Accounting Standards specified under Section 133 of the
Act, read with relevant Rulesissued thereunder.

On the basis of the written representations received from
the directors of the Holding Company as on 31* March,
2025 taken on record by the Board of Directors of the
Holding Company and the reports of the other statutory
auditors of its subsidiary companies and its jointly
controlled entities, none of the directors of the Group's
companies and its jointly controlled entities incorporated
in India is disqualified as on 31" March, 2025 from being
appointed as a director in terms of Section 164 (2) of the
Act.

With respect to the adequacy of the internal financial
controls over financial reporting and the operating
effectiveness of such controls, refer to our separate report
in “Annexure A", which is based on the auditor's report of
the parent, subsidiary companies and jointly controlled
entities, which are companiesincorporated in India.

With respect to the other matters to be included in the
Auditor's Report in accordance with the requirements of
section 197(16) of the Act,asamended:

According to the information and explanations given to us
and the records of the Group examined by us, the total
managerial remuneration paid as reflected in the financial
statements for the year ended 31" March 2025 is in
accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Act,
asapplicable.

With respect to the other matters to be included in the
Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according
tothe explanations given to us:

i. The consolidated financial statements disclose the
impact of pending litigations on the consolidated
financial position of the Group and its associate and
jointly controlled entities — Refer Note 1.36 to the



iv

consolidated financial statements.

The Group and its associate and jointly controlled
entities did not have any material foreseeable losses
onlong-term contractsincluding derivative contracts.

There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Holding Company, its
subsidiary companies, its associate and jointly
controlled entities companiesincorporatedin India.

(@) The Management has represented that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been advanced or loaned or
invested (either from borrowed funds or share
premium or any other sources or kind of funds) by
the Company to or in any other person or entity,
including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing
orotherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the
best of its knowledge and belief, no funds (which
are material either individually or in the
aggregate) have been received by the Company
from any person or entity, including foreign entity
(“Funding Parties”), with the understanding,
whetherrecorded in writing or otherwise, that the
Company shall, whether, directly or indirectly,
lend or invest in other persons or entities
identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security
orthe like on behalf of the Ultimate Beneficiaries;

—
n
—

Based on the audit procedures that have been
considered reasonable and appropriate in the
circumstances, nothing has come to our notice

Corporate Overview

(vi)

Place: Kolkata
Date: 16.05.2025
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that has caused us to believe that the
representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above,
containany material misstatement.

(a) The final dividend proposed in the previous year,
declared and paid by the Company during the
year is in accordance with Section 123 of the Act,
asapplicable.

(b) The Company has neither declared nor paid any
interim dividend during the year.

(c) The Board of Directors of the Company have
proposed final dividend for the year which is
subject to the approval of the members at the
ensuing Annual General Meeting. The amount of
dividend proposed is in accordance with section
123 of the Act,asapplicable.

Based on our examination, which included test
checks and those performed by the other auditors of
the jointly controlled entities which are companies
incorporated in India whose financial statements
have been audited under the Act, the Holding
Company, its eight subsidiaries and two jointly
controlled entities have used accounting software for
maintaining its books of accounts for the financial
year ended March 31, 2025. The software used by
Holding Company, its eight subsidiaries and two joint
controlled entities does have a feature of recording
audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the software systems. Further, during the
course of our audit neither we nor the other auditors
have come across any instance of audit trail feature
being tampered with and the audit trail has been
preserved by the Company as per the statutory
requirements for record retention exceptin one of the
jointly controlled entities not audited by us, the other
auditor has reported that the audit trail preserved by
the Company as per the statutory requirements for
record retention except for the period from April' 2023
toMarch'2024.

For L.B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

(Ranjan Singh)

Partner

Membership No. 305423
UDIN: 25305423BMNYXS4321
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ANNEXURE -A TO THE INDEPENDENT AUDITOR'S REPORT To the members of TEXMACO RAIL & ENGINEERING LIMITED

[Referred to in paragraph 18(f) of the Auditors' Report of even date]

Report on the Internal Financial Control under Clause
(i) of Sub -section 3 of Section 143 of the Companies
Act, 2013(“the Act”)

1.

We have audited the internal financial controls over
financial reporting of TEXMACO RAIL & ENGINEERING
LIMITED. (Hereinafter referred to as “the Holding
Company”), its subsidiaries (the Holding Company
and its subsidiaries together referred to as “the
Group”) and its jointly controlled entities, which are
companies incorporated in India as of 31" March 2025
in conjunction with our audit of the financial
statements of the Company for the year ended on that
date.

Management's Responsibility for Internal Financial
Controls

2.

The respective Board of Directors of the of the
Holding Company, its subsidiary companies and its
jointly controlled entities, which are companies
incorporated in India, are responsible for establishing
and maintaining internal financial control based on
the internal control over financial reporting criteria
established by the respective companies considering
the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance
Note”) issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities
include the design, implementation and maintenance
of adequate internal financial controls that were
operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence
to the respective company's policies, the
safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and
completeness of the accounting records, and the
timely preparation of reliable financial information, as
required under the Act.

Auditors'Responsibility

3.
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Our responsibility is to express an opinion on the
internal financial controls over financial reporting of
the Holding Company, its subsidiaries and jointly
controlled entities which are companies incorporated

in India based on our audit. We conducted our auditin
accordance with the “Guidance Note” and the
Standard on Auditing, issued by ICAlI and deemed to
be prescribed under section 143(10) of the Act, to the
extent applicable. Those Standards and the Guidance
Note require that we comply with ethical
requirements and plan and perform the audit to
obtain reasonable assurance about whether
adequate internal financial controls over financial
reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls system over financial reporting and
their operating effectiveness. Our audit of internal
financial controls over financial reporting includes
obtaining an understanding of internal financial
control over financial reporting, assessing the risk that
amaterial weakness exists, and testing and evaluating
the design and operating effectiveness of internal
controls based on the assessed risk. The procedure
selected depends on the auditor's judgment,
including the assessment of the risk of material
misstatement of the financial statement, whether due
tofraudorerror.

We believe that the audit evidence we have obtained
and the audit evidence obtained by the other auditors
of the subsidiary companies and its jointly controlled
entities, which are companies incorporated in India, in
terms of their reports referred to in the Other Matters
paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the internal
financial controls system over financial reporting the
Company, its subsidiary companies and its jointly
controlled entities which are companies incorporated
inIndia

Meaning of Internal Financial Control over Financial
Reporting

6.

A company's internal financial control over financial
reporting is a process designed to provide reasonable
assurance regarding the reliability of financial
reporting and the preparation of financial statement
for external purposes in accordance with generally



accepted accounting principles. Acompany's internal
financial control over financial reporting includes
those policies and procedures that

1) pertain to the maintenance of the records that, in
reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the
company;

2) provide reasonable assurance that the
transactions are recorded as necessary to permit
preparation of financial statement in accordance
with generally accepted accounting principles,
and that receipts and expenditure of the
company are being made only in accordance
with authorization of managementand directors
of company;and

3) provide reasonable assurance regarding
prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's
assets that could have a material effect on the
financial statement.

Inherent Limitations of Internal Financial Control over
Financial Reporting

7.

Because of inherent limitation of internal financial
control over financial reporting, including the
possibility of collusion or improper management
override of controls, material misstatements due to
errors or fraud may occur and not be detected. Also,
projections of any evaluations of the internal financial
control over financial reporting to future periods are
subject to the risk that the internal financial control
over financial reporting may become inadequate
because of changes in conditions, or that the degree
of compliance with the policies or procedures may
deteriorate.
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Opinion

8.

In our opinion, to the best of our information and
according to the explanations given to us and based
on the consideration of the other auditors referred to
in the Other Matters paragraph below, the Holding
Company its subsidiary companies and its jointly
controlled entities, which are companiesincorporated
in India, have, in all material respect, an adequate
internal financial controls system over financial
reporting and such internal financial controls over
financial reporting were operating effectively as at
31" March 2025, based on the internal control over
financial reporting criteria established by the
respective companies considering the essential
components of internal control stated in the Guidance
Note on Audit of Internal Financial Control Over
Financial Reporting, issued by ICAI.

Other Matter

9.

Place: Kolkata
Date: 16.05.2025

Our aforesaid reports under Section 143(3)(l) of the
Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting
in so far as it relates to two jointly controlled entities,
which are companies incorporated in India, is based
solely on the corresponding reports of the auditors of
such companiesincorporatedin India.

For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E

(Ranjan Singh)

Partner

Membership No. 305423
UDIN: 25305423BMNYXS4321
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Consolidated Balance Sheet ....:vah 20

Note As at As at
No. 31.03.2025 31.03.2024

Particulars

I ASSETS:
(1) Non-Current Assets

(a) Property, Plant & Equipment 1.01 88,341.44 42,830.61
(b) Right-of-Use Assets 1.02a 2,693.53 444,75
(c) Capital Work-in-Progress 1.02b 6,354.88 2,242.46
(d) Investment Property 1.02c 2,624.33 2,714.30
(e) Goodwill 1.03a 5,630.08 -
(f)  Other Intangible Assets 1.03b 41.05 28.77
(9) Intangible Assets Under Development 1.03c 235.35 -
(h) Financial Assets
(i) Investments 1.04 16,299.27 13,441.35
(i) Bank Balance 1.05 1,157.91 4,288.00
(iii) Others 1.06 875.45 796.41
(i) Deferred Tax Assets (Net) 1.07 - 2,207.28
(j)  Other Non Current Assets 1.08 1,185.95 1,889.92
1,25,439.24 70,883.85
(2) Current Assets
(@) Inventories 1.09 85,195.83 72,364.65
(b) Financial Assets
(i) Investments 1.10 8,259.22 29,037.71
(i) Trade Receivables 1.1 1,36,656.77 88,168.13
(iii) Cash & Cash Equivalents 1.12 5,701.82 2,695.92
(iv) Bank balances other than (jii) above 1.13 15,350.99 38,053.16
(v) Loans 1.14 421.47 544.93
(vi) Others 1.14a 1,586.31 2,454.59
(c) CurrentTax Assets (Net) 1.15 1,109.77 1,806.14
(d) Other Current Assets 1.16 1,03,973.87 1,12,486.63
3,58,256.05 3,47,611.86
TOTAL ASSETS 4,83,695.29 4,18,495.71
I EQUITY AND LIABILITIES:
(1) Equity
(@) Equity Share Capital 3,994.67 3,994.67
(b) Other Equity 2,75,726.91 2,49,301.05
Non-Controlling Interest 3,302.09 (264.13)
(2) Non-current Liabilities :
(@) Financial Liabilities
(i) Borrowings 1.19 35,606.00 24,171.62
(i) Lease Liabilities 1.19a 1,505.13 100.65
(b) Provisions 1.20 1,205.84 897.82
(c) Deferred Tax Liabilities (Net) 1.07 1,024.59 -
(d) Other Non Current Liabilities 1.21 4,285.07 7,005.79
43,626.63 32,175.88
(3) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 1.22 56,935.52 38,800.15
(ii) Lease Liabilities 1.22a 760.63 37.26
(iii) Trade Payables 1.23
(A) Total Outstanding Dues of Micro Enterprises and Small Enterprises 215.76 -
(B) Total Outstanding Dues of Creditors Other Than Micro Enterprises 63,662.97 67,576.07
and Small Enterprises
(iv) Other Financial Liabilities 1.24 3,151.71 2,456.49
(b) Other Current Liabilities 1.25 26,154.95 21,732.53
(c) Provisions 1.26 6,163.45 2,685.74
1,57,044.99 1,33,288.24
TOTAL EQUITY AND LIABILITIES 4,83,695.29 4,18,495.71
Material Accounting Policies & Notes B
Notes referred to above form an integral part of the Financial Statements
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh Directors
Partner S.K.Poddar
Membership No.305423 Utsav Parekh
F2/2, Gillander House Indrajit Mookerjee
8, Netaji Subhas Road Sudipta Mukherjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria AK.Vijay
Dated: 16" May, 2025 Company Secretary CFO
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Consolidated of Profit and LOSS e yearended 31 march, 2025

(zin Lakhs)
Particulars Note Year Ended Year Ended
I Revenue From Operations 1.27 5,10,657.19 3,50,287.01
Il OtherIncome 1.28 5,767.50 6,954.71
Il Total Income 5,16,424.69 3,57,241.72
IV EXPENSES
Cost of Materials Consumed 1.29 3,85,698.45 2,68,008.31
Changes in Inventories of Finished Goods, Stock-in-Trade and Work-in-Progress|  1.30 8,247.00 (1,451.00)
Employee Benefits Expense 1.31 17,072.28 13,952.08
Finance Costs 1.32 13,718.48 13,266.90
Depreciation and Amortization Expenses 1.33 4,314.74 3,820.50
Other Expenses 1.34 52,913.13 43,425.75
Total Expenses 4,81,964.08 3,41,022.54
V  Profit/(loss) before tax 34,460.61 16,219.18
VI Exceptional items - -
VIl Profit/(loss) before tax 34,460.61 16,219.18
VIl Tax Expenses
(@) CurrentTax 4,888.00 2,804.00
(b) MAT Credit Utilized / (Entitlement) 3,484.94 (1,357.00)
(c) Deferred Tax 3,397.48 5,142.97
(d) Income Tax Paid Related to Earlier Years 139.52 11.05
11,909.94 6,601.02
IX Profit/(loss) for the period from continuing operations 22,550.67 9,618.16
X Profit/(loss) for the period from JV/Associates 2,337.06 1,679.69
XI Profit/(loss) for the year 24,887.73 11,297.85
XIl Other comprehensive income 1.35
(@) Items that will not be reclassified to profit or loss (69.51) 104.58
(b) Items that will be reclassified to profit or loss 7.62 24.52
(61.89) 129.10
Xlll Total Comprehensive Income for the period 24,825.84 11,426.95
XIV Profit/(loss) for the period Attributable to: 24,887.73 11,297.85
Owners of the Parent 24917.76 11,320.68
Non-Controlling Interest (30.03) (22.83)
XV Other Comprehensive Income Attributable to: (61.89) 129.10
Owners of the Parent (61.89) 129.10
Non-Controlling Interest - -
XVI Total Comprehensive Income Attributable to: 24,825.84 11,426.95
Owners of the Parent 24,855.87 11,449.78
Non-Controlling Interest (30.03) (22.83)
XVII Earnings per equity share (Face value of 31 each) 139
(a) Basic 6.24 3.29
(b) Diluted 6.21 3.29
Material Accounting Policies & Notes B
Notes referred to above form an integral part of the Financial Statements
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh Directors
Partner S.K.Poddar
Membership No.305423 Utsav Parekh
F2/2, Gillander House Indrajit Mookerjee
8, Netaji Subhas Road Sudipta Mukherjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria A.K.Vijay
Dated: 16" May, 2025 Company Secretary CFO
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Statement Of CaSh FIOW for the year ended 31" March, 2025

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
A) | Cash Flows from Operating Activities:
Net Profit before Taxation & Exceptional Items 34,460.61 16,219.18
Adjustments for:
Depreciation & Amortization 4,314.74 3,820.50
Interest Paid 13,718.48 13,266.90
Bad Debt Written off 4,092.78 1,380.94
Property Plant & Equipments Written off 19.67 -
Provision and Excess Liabilities Written Back / Off (87.60) (5.45)
Interest Received (1,543.42) (2,012.79)
Income From Investments (31.36) (1.02)
Profit on Sale Of Investments - Current (Net) (783.47) (170.30)
Gain on Fair Value of Bonds / Mutual Funds (681.47) (218.65)
Loss / (Profit) on Sale of Property, Plant and Equipment (Net) (121.00) (19.71)
18,897.35 16,040.42
Operating Profit before Working Capital Changes & Exceptional Items 53,357.96 32,259.60
(Increase) / Decrease in Trade & Other Receivables (43,032.37) (20,841.09)
(Increase) / Decrease in Inventories (12,831.18) (4,737.44)
Increase / (Decrease) in Trade Payables & Other Liabilities 2,271.63 1,739.84
(53,591.92) (23,838.69)
Cash generated from Operations (233.96) 8,420.91
Direct Taxes (Paid) / Received (4,423.81) 1,157.23
Cash Flow before Exceptional Items (4,657.77) 9,578.14
Exceptional Items - -
Net Cash generated from / (used in) Operating Activities (4,657.77) 9,578.14
B) | Cash Flows From Investing Activities
Sale / (Purchase) of Property, Plant & Equipment (53,253.09) (8,212.62)
(Purchase) / Sale of Investments (Net) 16,224.32 (29,870.27)
Bank Deposits (Includes having original maturity more than three months) 25,832.26 (26,737.21)
Interest Received 1,607.93 1,532.36
Dividend Received 31.36 1.02
Net Cash used in Investing Activities (9,557.22) (63,286.72)
C) | Cash Flows From Financing Activities
Receipt / (Payment) of Long Term Borrowings 11,434.38 7,812.18
Receipt / (Payment) of Short Term Borrowings 18,135.38 (43,090.08)
Proceeds from Issue of Share Warrants 3,750.00 -
Increase in Share Capital - 775.97
Increase / (Decrease) in Securities Premium (313.46) 1,02,334.28
Repayment of Lease Liabilities (120.93 (262.35)
Interest Paid (13,674.31) (13,785.03)
Dividend Paid (1,997.79) (481.75)
Net Cash generated from Financing Activities 17,213.27 53,303.22
D | Changes in Foreign Currency Translation arising from Foreign Operations 7.62 24.52
Net Increase / (Decrease) in Cash and Cash Equivalents 3,005.90 (380.84)
Cash and Cash Equivalents at the beginning of the period 2,695.92 3,076.76
Cash and Cash Equivalents at the end of the period 5,701.82 2,695.92
Note:
(1) Details of Cash and Equivalents as on
Balances with banks
Current Accounts 5,657.83 2,639.42
Cash on hand 43.99 56.50
5,701.82 2,695.92
The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind AS 7 (Statement of Cash Flow)
Notes referred to above form an integral part of the Statement of Cash Flow
Movement for the year ended March 31, 2025
Particulars As at 31" March 2024 Net Cash Flow Others | Asat31"March 2025
Long Term Borrowings
Term Loan 24,147.39 11,449.37 - 35,596.76
Car Loan 24.23 (14.99) - 9.24
Lease Liabilities 100.65 1,404.48 1,505.13
Short Term Borrowings
Cash Credit 31,606.06 16,091.55 - 47,697.61
Term Loan 7,160.11 1,607.38 - 8,767.49
Car Loan 33.98 (23.86) (0.01) 10.11
Inter-Corporate Deposits - 460.31 - 460.31
Lease Liabilities 37.26 (120.93) 844.30 760.63
Total 63,109.68 29,448.83 2,248.77 94,807.28

Note: The Company has disclosed Proceeds and Repayment of Borrowings on Net Basis in Cash Flow Statement

In terms of our Report of even date attached herewith.

For L. B. Jha & Co.
Chartered Accountants

Firm Registration No: 301088E

Ranjan Singh

Partner

Membership No.305423
F2/2, Gillander House
8, Netaji Subhas Road

Kolkata- 700 001
Dated: 16" May, 2025
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Sandeep K. Sultania
Company Secretary

K. K. Rajgaria

CFO

Directors
S.K.Poddar

Utsav Parekh
Indrajit Mookerjee
Sudipta Mukherjee
AK.Vijay
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Statement Of Changes in EqUity for the year ended 31" March, 2025

a. Equity Share Capital

Financial Statements

(zin Lakhs)
Particulars Issued, Subscribed
Paid up Capital
Balance as at 01.04.2023 3,218.70
Add: Change in Equity Share Capital during the year 775.97
Balance as at 31.03.2024 3,994.67
Add: Change in Equity Share Capital during the year -
Balance as at 31.03.2025 3,994.67
b. Other Equity (zin Lakhs)
Reserves and Surplus Other Comprehensive Income
Equity instruments/ Exchange
retained benefits/ | differenceson|  Money
Capital |Revaluation| Securities | General Retained incomein | translating the|  received Total
Reserve Surplus Premium Reserve Earnings | AssociatesandJoint| financial against
M Ventures through | statements of share
other aforeign warrants
comprehensive operation
income
Balance as at 1" April, 2023 1,626.60 3,671.07 | 62,977.59| 49,005.28 | 18,503.30 57.30 158.67 -] 1,35,999.81
Profit for the year - - - - | 11,320.68 - - 11,320.68
Other Comprehensive Income for the year - - - - 99.27 24.52 123.79
Issue of Equity Shares under Rights Issue - -| 1,04,122.67 - - - - 1,04,122.67
Adjustments for Rights Issue expenses - - (1,788.39) - - - - (1,788.39)
Dividend on Equity Shares - - - - (482.82) - - (482.82)
Remeasurement of the net defined benefit plan - - 5.97 - - 5.97
Transfer to / from retained earnings - - - - 1.40 (1.40) - -
Transfer to / from General Reserve - - - 200.00 (200.00) - - -
Transfer to / from Retained Earnings for the Share
of other Comprehensive Income in
Associates & Joint Ventures - - - - (0.66) - - (0.66)
Balance as at 31" March, 2024 1,626.60 | 3,671.07 |1,65,311.87 | 49,205.28 | 29,147.87 155.17 183.19 - | 2,49,301.05
Profit for the year - - - - | 2491776 - - 24917.76
Other Comprehensive Income for the year - - - - - (33.11) 7.62 - (25.49)
On Acquisition of a Subsidiary - - - - 622.16 - - 622.16
Adjustment of Goodwill in Business Combination |  (491.36) - - - - - - - (491.36)
Issue of Equity Shares under Rights Issue/
Preferential / QIP Allotment - - - - - - - 3,750.00 3,750.00
Adjustments for Rights Issue/Preferential/
QIP expenses - - (313.47) - - - - - (313.47)
Dividend on Equity Shares - - - - | (1,997.34) - - - (1,997.34)
Remeasurement of the net defined benefit plan - - - - (33.86) - - - (33.86)
Transfer to / from Retained Earnings for the
Share of other Comprehensive Income in
Associates & Joint Ventures - - - - (2.54) - - - (2.54)
Transfer to / from General Reserve - - - 200.00 (200.00) - - -
Balance as at 31" March, 2025 1,135.24 3,671.07 | 1,64,998.40 | 49,405.28 | 51,831.89 744.22 190.81 3,750.00 | 2,75,726.91
Notes referred to above form an integral part of the Balance Sheet
In terms of our Report of even date attached herewith.
For L. B. Jha & Co.
Chartered Accountants
Firm Registration No: 301088E
Ranjan Singh
Partner Directors
Membership No.305423 S.K.Poddar
F2/2 Gillander House Utsav Parekh
8, Netaji Subhash Road Indrajit Mookerjee
Kolkata-700 001 Sandeep K. Sultania K. K. Rajgaria Sudipta Mukherjee
Dated 16" May,2025 Company Secretary CFO AK.\Vijay
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CORPORATE INFORMATION

Texmaco Rail & Engineering Limited, ("the Holding
Company") incorporated on 25" June 1998 has its
Registered Office at Belgharia, Kolkata 700056. The
Company is listed on the National Stock Exchange of
India Limited and Bombay Stock Exchange Limited.

The Holding Company and its subsidiaries are engaged
in the manufacturing, selling and providing service for
Rail and Rail related products. The Company
manufactures a diverse range of products.

MATERIAL ACCOUNTINGPOLICIES
Statement of Compliance

These financial statements have been prepared in
accordance with Ind AS prescribed under Section 133
of the Companies Act read with Companies (Indian
Accounting Standards) Rules as amended from time to
time.

Basis of Accounting

These financial statements have been prepared on the
historical cost basis, except for certain financial
instruments and defined benefits plans which are
measured at fair values at the end of each reporting
period. Historical cost is generally based on the value of
the consideration given in exchange for goods and
services. Fair valueis the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date.

The Functional currency of the Company in Indian
Rupees. These Financial Information are presented in
Indian Rupees. All amounts have been rounded off to
the nearest Lakhs and rounded off to two decimals
except for Earnings Per Share and where mentioned
otherwise.

All the assets and liabilities have been classified as
current and non-current as per the company's normal
operating cycle and criteria set out in schedule I
(Division Il) of the Companies Act 2013.

The Company has ascertained it's operating cycle as 12
months for the purpose of current and non- current
classification of assets and liabilities.

Use of Estimates

The preparation of the Financial Statements in
conformity with IND AS requires the management to
make estimates, judgments and assumptions. These
estimates, judgment and assumptions affect the
application of accounting policies and the reported
amount of Assets and Liabilities and disclosure of

(iv)

contingent liabilities on the date of the Financial
Statements and reported amounts of revenues and
expensesfortheyear.

Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimates are
revised and future periods are affected.

Key sources of estimation of uncertainty at the date of
the financial statements, which may cause a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year, is in respect of
impairment of investments, useful lives of property,
plant and equipment, valuation of deferred tax assets,
provisions and contingent liabilities and fair value
measurement of financial instruments have been
discussed below. Key source of estimation of
uncertainty in respect of revenue recognition and
employee benefits have been discussed in their
respective policies.

Useful lives of property, plant and equipment

The Company reviews the useful life of property, plant
and equipment at the end of each reporting period.
This reassessment may resultin change in depreciation
expenseinfuture periods.

Valuation of deferred tax assets

The Company reviews the carrying amount of deferred
tax assets at the end of each year. The policy has been
explained under note B (xxi).

Property, plantand equipment

Property, plantand equipment are carried at the cost of
acquisition/revalued amount or construction less
accumulated depreciation. Costs directly attributable
to acquisition are capitalized until the property, plant
and equipment are ready for use, as intended by
management.

Depreciation has been provided on straight line
method in accordance with the life of the respective
assets as prescribed in Schedule Il of the Companies
Act, 2013 except certain assets for which useful life of
assets has been ascertained based on report of
technical experts. All assets costing ¥ 5,000 or below are
fully depreciated in the year of addition.

The Company, based on technical assessment made by
technical expert and management estimate,
depreciates Building and Plant & Equipment over
estimated useful lives which are different from the
useful life prescribed in Schedule Il to the Companies
Act, 2013. The Management believes that these
estimated useful lives are realistic and reflect fair
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(v)

approximation of the period over which the assets are
likely to be used.The estimated useful lives and residual
value are reviewed at the end of each reporting period,
with the effect of any change in estimate accounted for
on a prospective basis. The estimated useful lives are as
mentioned below:

e Buildings (Site Office) 3years

e Buildings/Investment Property 30 to 60 years
e Roads 5to 10 years
e Railway Sidings 15 to 30 years
e  Electrical Machinery 10 to 20 years
e Plant & Equipment 5to 17 years
e Furniture 10 years

e Office Equipment 5 years

e Computers 3 years

e  Motor Vehicles 8 years

e Intangible Assets (Software) 3to 6 years

Capital work-in-progress

Capital work-in-progress / Intangible assets under
development are carried at cost, comprising direct cost,
related incidental expenses and attributable borrowing
cost. Advances paid towards the acquisition of property,
plantand equipment outstanding at each Balance Sheet
dateis classified as Capital Advances.

Investment Properties

Properties that are held for - long term rental yields or for
capital appreciation or both, and that is not occupied by
the Company, is classified as investment property.
Investment property is measured initially at its cost,
including related transaction costs and where
applicable borrowing costs. Subsequent expenditure is
capitalised to the asset's carrying amount only when it is
probable that future economic benefits associated with
expenditure will flow to the Company and the cost of the
item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. When
part of an investment property is replaced, the carrying
amountofthe replaced partis derecognised.

Intangible Assets

Intangible Assets are recorded at the consideration
paid for acquisition less accumulated amortization and
accumulated impairment, if any, Amortization is
recognized at Straight Line Basis over their estimated
useful life. The estimated useful life and amortization
method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being

(vi)

(vii)

accounted for on a prospective basis. Intangible assets
with indefinite useful lives that are acquired separately
are carried at cost less accumulated impairment losses.
Intangible assets are amortized on Straight Line Basis
overa period of 3to 6 years.

Impairment of Non-Financial Assets

The Group assesses at each reporting date whether
there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment
testing for an asset is required, the Group estimates the
asset's recoverable amount. An asset's recoverable
amount is the higher of an asset's or cash-generating
unit's (CGU) fair value less costs of disposal and its value
in use. The recoverable amount is determined for an
individual asset, unless the asset does not generate
cash inflows that are largely independent of those from
other assets or groups of assets. Where the carrying
amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written
down to its recoverable amount. In assessing value in
use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that
reflects current market assessments of the time value of
money and therisks specific to the asset.In determining
net selling price, recent market transactions are taken
into account, if available. If no such transactions can be
identified, an appropriate valuation modelis used.

Derivative Financial Instrument

The Company enters into derivative financial
instruments to manage its exposure to foreign
exchange rate risks, including foreign exchange
forward contracts. The Company holds derivative
financial instruments such as foreign exchange forward
contracts to mitigate the risk of changes in exchange
rates on foreign currency exposures. The counter party
forthese contractsis generally a bank.

Derivatives are initially recognized at fair value at the
date the derivative contracts are entered into and are
subsequently remeasured to their fair value at the end
of each reporting period. The resulting gain or loss is
recognized to statement profit orlossimmediately.

(viii) Financial Instrument

The Company recognizes financial assets and financial
liabilities when it becomes a party to the contractual
provisions of the instrument. All financial assets and
liabilities are recognized at fair value on initial
recognition, except for trade receivables which are
initially measured at transaction price. Transaction costs
that are directly attributable to the acquisition or issue
of financial assets and financial liabilities, that are not
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measured at fair value through profit or loss, are added/
deductedto the fair value oninitial recognition.

All recognized financial assets are subsequently
measured in their entirety at either amortized cost or fair
value, depending on the classification of the financial
assets.

(a) Financial assets carried atamortized cost
A Financial asset is subsequently measured at
amortized cost if it is held within a business model
whose objective is to hold the asset in order to
collect contractual cash flows and the contractual
terms of the financial asset give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

b) Investment in Equity Instruments at fair value
through other comprehensiveincome
Equity investments are initially measured at fair
value plus transaction costs. Subsequently, they
are measured at fair value with gains and losses
arising from changes in fair value recognized in
other comprehensive income and accumulated in
the 'Reserve for equity instruments through other
comprehensiveincome’.

c) Financial assets atfairvalue through profitorloss
A financial asset which is not classified in any of the
above categories is subsequently fair valued
through profitorloss.

d) Financialliabilities
Financial liabilities are subsequently carried at
amortized cost using the effective interest method.
For trade and other payables maturing within one
year from the Balance Sheet date, the carrying
amounts approximate fair value due to the short
maturity of these instruments.

e) InvestmentinSubsidiariesandJointVentures

Investment in Subsidiaries and Joint Ventures are
carried at costin the Financial Statements.
f) Impairment

The Company assesses at each reporting date
whether a financial asset (or a group of financial
assets) such as investments, trade receivables,
advances and security deposits held at amortized
cost and financial assets that are measured at fair
value through other comprehensive income are
tested for impairment based on evidence or
information that is available without undue cost or
effort. Expected credit losses are assessed and loss
allowances recognized if the credit quality of the
financial asset has deteriorated significantly since
initial recognition.

(ix)

(x)

g) Offsetting Financial Instruments
Financial assets and liabilities are offset, and the net
amount is included in the Balance Sheet where
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle
theliability simultaneously.

Measurement of FairValues

Certain accounting policies and disclosures of the

Company require the measurement of fair values, for

both financial and non-financial assets and liabilities. The

Company has an established control framework with

respecttothe measurementof fair values.

Fair Values are categorized into different levels in a fair

value hierarchy based on the inputs used in the valuation

techniquesasfollows:

e Level 1: quoted prices (unadjusted) in active
markets foridentical assets or liabilities.

e Level 2:inputs other than quoted prices included in
Level 1 that are observable for the asset or liability,
eitherdirectly (i.e. as prices) or indirectly (i.e. derived
from prices).

e Level 3:inputs for the asset or liability that are not
based on observable market data (unobservable
inputs).

When measuring the fair value of an asset or liability, the
company uses observable market data as far as
possible.Ifthe inputs used to measure the fair value of an
asset or a liability fall into a different level of the fair value
hierarchy, then the fair value measurement is
categorized in its entirety in the same level of the fair
value hierarchy as the lowest level input that is
significant to the entire measurement.
Revenue Recognition
Sales revenue is measured at fair value of the
consideration received or receivable and stated at net of
GST, trade discounts, rebates but includes excise duty.
Income from services is recognized as the services are
rendered based on agreement/arrangement with the
concerned parties. Export incentives, certain insurance
and other claims, where quantum of accruals cannot be
ascertained with reasonable certainty, are accounted on
acceptance basis.

a. Revenuefrom Operations

Revenue from the sale of goods is recognized when
the goods are delivered and titles have been passed,
at which time all the following conditions are
satisfied:



o the Company has transferred to the buyer the
significant risks and rewards of ownership of the
goods;

e the Company retains neither continuing
managerial involvement to the degree usually
associated with ownership not effective control
overthe goodssold;

o theamountofrevenue canbe measuredreliably;

e it is probable that the economic benefits
associated with the transaction will flow to the
Company;

e the costs incurred or to be incurred in respect of
the transaction can be measured reliably.

e Rentlncome/Lease Rentals

Revenue from construction contracts

Revenue from contract with customersis recognised
when a performance obligation is satisfied by
transferred of promised goods or services to a
customer.

For performance obligation satisfied over time, the
revenue recognition is done by measuring the
progress towards complete satisfaction of
performance obligation.

The progress is measured in terms of a proportion of
actual cost incurred to date, to the total estimated
costattributable to the performance obligation.

The company transfers controls of a goods or service
over time and therefore satisfies a performance
obligation and recognise revenue over a period of
time if one of following criteria is met:
(i) The customer simultaneously consumes the
benefits of Company's performance or
(i) The customer controls the assets as it is
being created/enhanced by the company's
performance or
(iii) There is no alternative use of assets and the
company has either explicit or implicit rights of
payment considering legal precedents.
Transaction price is the amount of consideration to
which company expects to be entitled in exchange
for transferring goods or services to a customer. The
company includes Variable consideration as part of
transaction price when there is basis to reasonably
estimate the amount of the variable consideration
and when it is probable that a significant reversal of
cumulative revenue recognised will not occur when
the uncertainty associated with the variable
consideration is resolved. Variable consideration is
estimated using the expected value method or most
likely amount as appropriate in a given
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circumstance. Payment terms agreed with a
customer are as per business practice and the
financing component, if significant, is separated
fromthe transaction price.

Significantjudgementsare usedin:

1.

Determining the revenue to be recognised in case of
performance obligation satisfied over a period of
time, revenue recognition is done by measuring the
progress towards complete satisfaction of
performance obligation.

Determining the expected losses, which are
recognised in the period in which such losses
become probable based on the expected total
contract costasatthereporting date.

Determining the method to be applied to arrive at
the variable consideration requiring an adjustment
tothe price.

For contracts where the aggregate of contract cost
incurred to-date plus recognised profits (or minus
recognised losses as the case may be) exceeds the
progress billing, the surplus is shown as contract
assets and termed as “unbilled revenue”. For
contracts where the progress billing exceeds the
aggregate of contract cost incurred to-date plus
recognised profits (or minus recognised losses as the
case may be), the surplus is shown as contract
liability and termed as “Advances from customer”.
The amounts billed on the customer for work
performed and are unconditionally due for payment
i.e only passage of time is required before payment
falls due, are disclosed in the Balance Sheet as trade
receivables. The amount of retention money held by
customers pending completion of performance
milestone is disclosed as part of contract asset and is
classified as trade receivables when it became due
forpayment.

Impairment loss (termed as provision for
impairment loss in financial statement) is recognised
in the statement of Profit & Loss to the extent the
carrying amount of the contract assets exceeds the
remaining performance obligations (after deducting
the costs that relate directly to fulfil such remaining
performance obligations).

Otherincome

Other income comprises of primarily of Interest
Income, Dividend Income, Gain/ (Loss) on sale of
Investments, Rental Income and Claims (ifany).

Interest Income from a financial asset is recognized
when it is probable that the economic benefits will
flow to the Company and the amount of income can
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be measured reliably. Interestincomeis accrued on a
time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is
the rate that exactly discounts estimated future cash
receipts through the expected life of the financial
asset to the asset's net carrying amount on initial
recognition.

Dividend Income is recognized as and when right to
receive payment is established provided, which is
generally after the shareholders approves it in the
Annual General Meeting.

Gain/ (Loss) on sale of Current/ Non-Current
Investments are recognized at the time of
redemption/ Sale and at Fair value at each reporting
period.

RentIncome/Lease rentals are recognized onaccrual
basisinaccordance with the terms of agreements.

Insurance and other claims are accounted for as and
when admitted by the appropriate authorities in
view of uncertainty involved in ascertainment of
final claim.

(xi) Employee Benefits

170

The Company's contribution to provident fund, pension
fund, employees' state insurance scheme and super-
annuation fund are charged on accrual basis to
Statement of Profit & Loss.

Shortterm benefits:

Short term employee benefits are recognized as an
expense at the undiscounted amount in the
statement of profit and loss of the year in which the
related serviceis rendered.

Defined contribution retirement benefits:

Payments to defined contribution retirement
benefits are recognized as an expense when
employees have rendered services entitling them to
the contributions. Defined contribution plans are
those plans where the Company pays fixed
contributions to funds/schemes managed by
independent trusts or authority. Contributions are
paid in return for services rendered by the
employees during the year. The Company has no
legal or constructive obligation to pay further
contributions if the fund/scheme does not hold
sufficient assets to pay/extend employee benefits.
The Company provides Provident Fund facility to all
employees. The contributions are expensed as they
areincurred in line with the treatment of wages and
salaries.The Company's Provident Fund is exempted
under section17 of Employees' Provident Fund and
Miscellaneous Provision Act, 1952. Conditions for

exemption stipulate that the Company shall make
good deficiency, if any, in the interest rate declared
by the trust vis-a-vis interest rate declared by the
Employees' Provident Fund Organisation.

Defined benefitretirement benefits:

The cost of providing defined benefit retirement
benefits are determined using the projected unit
credit method, with independent actuarial
valuations being carried out at the end of each
reporting period. The Company provides gratuity to
itsemployees.

Remeasurement, comprising actuarial gains and
losses, return on plan assets excluding amounts
included in net interest on the net benefit liability
(asset) and any change in the effect of the asset
ceiling (if applicable) are recognized in the balance
sheet with a charge or credit recognized in other
comprehensive income in the period in which they
occur. Remeasurement recognized in the
comprehensive income are not reclassified to the
statement of profit and loss but recognized directly
in the retained earnings. Past service costs are
recognized in the statement of profit and loss in the
period in which the amendment to plan occurs. Net
interestis calculated by applying the discount rate to
the net defined liability or asset at the beginning of
the period, taking into account of any changesin the
net defined benefit liability (asset) during the period
asaresult of contribution and benefit payments.

Defined benefit costs which are recognized in the
statement of profit and loss are categorized as
follows

- Service cost (including current service cost, past
service cost as well as gains and losses on
curtailmentsand settlements); and

- Netinterestexpense orincome;and

The retirement benefit obligation recognized in the
standalone Balance Sheet represents the actual
deficit or surplus in the Company's defined benefit
plans. Any surplus resulting from this calculation is
limited to the present value of any economic benefits
available in the form of refunds from the plans or
reductionin future contributions to the plans.

The liability for termination benefit is recognized at
the earlier of when the entity can no longer withdraw
the offer of the termination benefit and when the
entity recognizes any related restructuring costs.

d. VoluntaryRetirementScheme Benefits

Voluntary retirement scheme benefits are
recognized as an expense in the year they are
incurred.
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(xii) Custom Duty& Goods & Service Tax (GST)

GST Credit availed on Raw materials, Stores and Capital
Goods are reduced from the cost of the Respective
Goods.

(xiii) Research and Development

Research and Development expenditures of revenue
nature are charged to Profit & Loss Account, while capital
expenditure is added to the cost of fixed assets in the
yearinwhich these areincurred.

(xiv) Valuation of Inventories

Raw materials, work-in-progress and finished products
are valued at lower of cost and net realisable value after
providing for obsolescence and other losses, where
considered necessary. Cost includes purchase price and
all other costs incurred in bringing the inventories to
their present location and condition. Cost are assigned
to individual items of inventory on weighted average
basis.

Stores and Spares are valued on the "weighted average"
basis.

(xv) Lease
a. WheretheCompanyisthelessee
Right-of-use assets

The Company recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the present value of
lease payments to be made over the lease term,
initial direct costs incurred, and lease payments
made at or before the commencement datelessany
lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the lease
agreement period of underlying assets.

If ownership of the leased asset transfers to the
company at the end of the lease term or the cost
reflects the exercise of a purchase option,
depreciation is calculated using the estimated
useful life of the asset.

Lease Liabilities

At the commencement date of the lease, the
Company recognises lease liabilities measured at
the present value of lease payments to be made
over the lease term. The lease payments include
fixed payments (including in substance fixed
payments) less any lease incentives receivable,
variable lease payments that depend on an index or
a rate, and amounts expected to be paid under
residual value guarantees. The lease payments also

(xvi)

include the exercise price of a purchase option
reasonably certain to be exercised by the company
and payments of penalties for terminating the lease,
if the lease term reflects the company exercising the
option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
conditionthattriggers the paymentoccurs.

In calculating the present value of lease payments,
the Company uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicitin the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in
the lease term, a changein the lease payments (e.g.,
changes to future payments resulting from a
change in an index or rate used to determine such
lease payments) orachangeintheassessment ofan
optionto purchase the underlying asset.

Where the Companyis thelessor

Assets subject to operating leases are included in
fixed assets. Lease income is recognized in the
statement of profit and loss on a straight-line basis
over the lease term. Costs, including depreciation
are recognized as an expense in the statement of
Profit & Loss. Initial direct costs such as legal costs,
brokerage costs, etc. are recognized immediately in
the statement of Profit & Loss.

Assets given under afinance lease are recognized as
a receivable at an amount equal to the net
investment in the lease. Lease income is recognized
over the period of the lease so as to yield a constant
rate of return on the net investment in the lease.
Initial direct costs relating to assets given on finance
leases are charged to Statement of Profitand Loss.

Foreign Currency Transactions and Exchange
Differences

Transactions in currencies other than entity's
functional currency (spot rates) are recorded at the
rates of exchange prevailing on the date of the
transaction. Monetary assets and liabilities
denominated in foreign currencies (other than
derivative contracts) remaining unsettled at the
end of the each reporting period are premeasured
at the rates of exchange prevailing at that date.
Exchange difference on monetary items are
recognized in the statement of Profit & Loss in the
period in which they arise. Non-monetary items
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carried at historical cost are translated using
exchangerates at the dates of the initial transaction.

(xvii) Provisions, Contingent Liabilities and Contingent

172

Assets

Provisions & Warranties

Provisions are recognized when the Company has a
present obligation (legal or constructive) as a result
of pastevent, itis probable that the Company will be
required to settle the obligation, and a reliable
estimate can be made of the amount of the
obligation.

The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at the end of the reporting
period, taking into account the risks and
uncertainties surrounding the obligation. When a
provision is measured using the cash flows
estimated to settle the present obligation, its
carrying amount is the present value of those cash
flows (when the effect of the time value of money is
material).

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, a receivable is recognized as an
asset if it is virtually certain that reimbursement will
be received and theamount of the receivable can be
measured reliable.

Provisions for the expected cost of warranty
obligations under local sale of goods legislation are
recognise at the date of sale of the relevant
products, at the management's best estimate of the
expenditure -required to settle the Company's
warranty obligation.

Onerous contracts

An onerous contractis considered to exist where the
Company has a contract under which the
unavoidable costs of meeting the obligations under
the contract exceed the economic benefits
expected to be received from the contract. Present
obligation arising under onerous contracts are
recognized and measured as provisions.

Contingentliabilities

Contingent liability is a possible obligation that
arises from past events and the existence of which
will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events
not wholly within the control of the Company; oris a
presentobligation that arises from past events but s
not recognized because eitheritis not probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation, ora

reliable estimate of the amount of the obligation
cannot be made. Contingent liabilities are disclosed
and not recognized. In the normal course of
business, contingent liabilities may arise from
litigation and other claims against the Company.
Guarantees are also provided in the normal course
of business. There are certain obligations which
management has concluded, based on all available
facts and circumstances, are no probable of
paymentor are very difficult to quantify reliably, and
such obligations are treated as contingent liabilities
and disclosed in the notes but are not reflected as
liabilities in the standalone financial statements.
Although there can be no assurance regarding the
final outcome of the legal proceedings in which the
Company is involved, it is not expected that such
contingencies will have a material effect on its
financial position or profitability.
d. ContingentAssets

Contingent Assets are neither recognized nor
disclosed except when realization of income is
virtually certain.

(xviii) Cash & Cash Equivalents

The Company considers all highly liquid financial
instruments, which are readily convertible into known
amount of cash that are subject to an insignificant risk of
change in value and having original maturities of less
than three months or less from the date of purchase, to
be cash equivalents. Cash and cash equivalents consist
of balance with banks which are unrestricted for
withdrawaland usage.

(xix) Borrowing Cost

(xx)

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period of
time to getready fortheirintended use or sale, are added
to the cost of those assets, until such time as the assets
are substantially ready for theirintended use.

SegmentReporting

a) Based on the organizational structures and its
Financial Reporting System, the Company has
classified its operation into three business
segments namely Heavy Engineering Division and
Steel Foundry Division and Rail EPC.

b) Revenue and expenses have been identified to
segments on the basis of their relationship to the
operating activities of the segment. Revenue and
expenses which are related to the enterprise as a
whole and are not allocable to segments on a
reasonable basis have been included under
un-allocable expenses.

¢) Capital Employed to each segment is classified on



the basis of allocable assets minus allocable
liabilities identifiable to each segment on
reasonable basis.

(xxi) Taxation

Income tax expense comprises current tax expense and
the net change in the deferred tax asset or liability
during the year. Current and deferred taxes are
recognized in statement of profit and loss, except when
they relate to items that are recognized in other
comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognized in
other comprehensive income or directly in equity,
respectively.
a. Currentincometaxes
The current income tax expense includes income
taxes payable by the Company and its branches in
India and overseas. The current tax payable by the
Company in India is Indian income tax payable on
worldwide income. Current income tax payable by
overseas branches of the Company is computed in
accordance with the tax laws applicable in the
jurisdiction in which the respective branch
operates. The taxes paid are generally available for
set off against the Indian income tax liability of the
Company's worldwide income. Advance taxes and
provisions for currentincome taxes are presented in
the balance sheet after off-setting advance tax paid
and income tax provision arising in the same tax
jurisdiction and where the relevant tax paying unit
intends to settle the asset and liability on a net basis.
b. Deferredincometaxes
Deferred income tax is recognized using the
balance sheet approach. Deferred income tax
assets and liabilities are recognized for deductible
and taxable temporary differences arising between
the tax base of assets and liabilities and their
carrying amount, except when the deferred income
tax arises from the initial recognition of an asset or
liability in a transaction that is not a business
combination and affects neither accounting nor
taxable profit or loss at the time of the transaction.
Deferred income tax assets are recognized to the
extent that it is probable that taxable profit will be
available against which the deductible temporary
differences and the carry forward of unused tax
credits and unused tax losses can be utilised. The
carrying amount of deferred income tax assets is
reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of
the deferred income tax asset to be utilised.
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Deferred tax assets and liabilities are measured
using substantively enacted tax rates expected to
apply to taxable income in the years in which the
temporary differences are expected to be received
orsettled.

Deferred tax assets include Minimum Alternative
Tax (MAT) paid in accordance with the tax laws in
India, which is likely to give future economic
benefits in the form of availability of set off against
future income tax liability. Accordingly, MAT is
recognized as deferred tax asset in the balance
sheet when the asset can be measured reliably and
it is probable that the future economic benefit
associated with the asset will be realised.

(xxii) GovernmentGrant

The Company may receive government grants that
require compliance with certain conditions related to
the Company's operating activities or are provided to
the Company by way of financial assistance on the basis
of certain qualifying criteria. Government grants are
recognized when there is reasonable assurance that the
grant will be received, and the Company will comply
with the conditions attached to the grant. Accordingly,
governmentgrants:

(@) related to or used for assets are included in the
Balance Sheet as deferred income and recognized
asincome over the useful life of the assets.

(b) related to incurring specific expenditures are taken
to the Statement of Profitand Loss on the same basis
and in the same periods as the expenditures
incurred.

(c) by way of financial assistance on the basis of certain
qualifying criteria are recognized as they become
receivable. In the unlikely event that a grant
previously recognized is ultimately not received, itis
treated as a change in estimate and the amount
cumulatively recognized is expensed in the
Statement of Profitand Loss.

(xxiii) Earnings Per Share

Basic earnings per share are calculated by dividing the
net profit or loss for the period attributable to equity
shareholders by the weighted average number of
equity shares outstanding during the year. For the
purpose of calculating diluted earnings per share, the
net profit or loss for the year attributable to equity
shareholders and the weighted average number of
shares outstanding during the year are adjusted for the
effects of all dilutive potential equity shares.

(xxiv) Cash Flow Statement

Cash Flow is reported using the indirect method,
whereby profit before tax is adjusted for the effects of
transactions of a non cash nature and any deferrals or
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accruals of past or future cash receipts or payments.The
cash flow from regular revenue generating, financing
andinvesting activities of the Company are segregated.

(xxv) Exceptional ltem

When items of income and expenses within statement
of profit and loss from ordinary activities are of as such
size, nature and or incidence that their disclosure is
relevant to explain the performance of the enterprise
for the period, the nature and amount of such material
items are disclosed separately as exceptional items.

(xxvi) Accounting for interests in Joint Ventures

Interests in joint ventures are accounted as follows:

"I'y.pe of Accounting treatment

joint

venture

Jointly Company's share of revenues, common

controlled | expenses, assets and liabilities are included in

operations | revenues, expenses, assets and liabilities
respectively on line by line basis.
Share of assets, according to nature of the
assets, and share of the liabilities are shown as
part of gross block and liabilities respectively.

Jointly Share of expenses incurred on maintenance of

controlled | the assets is accounted as expense. Monetary

assets benefits, if any, from use of the assets are
reflected as income.

. (a) Integrated joint ventures:

Jointly

controlled | () Company's share in profits or losses of

entities integrated joint ventures is accounted on

determination of the profits or losses by the
joint ventures.

(ii) Investments in integrated joint ventures are
carried at cost net of Company's share
recognized in profits or losses.

(b) Incorporated jointly controlled entities:

(i) Income on investments in incorporated
jointly controlled entities is recognized
when the right to receive the same is
established.

(ii) Investment in such joint ventures is carried
at cost after providing for any diminution in
value of investment which is other than
temporary in nature.
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(xxvii) Goodwill

Goodwill represents the purchase consideration in
excess of the Group's interest in the net fair value of
identifiable assets, liabilities and contingent liabilities
of the acquired entity. When the net fair value of the
identifiable assets, liabilities and contingent liabilities
acquired exceeds purchase consideration, the fair
value of net assets acquired is reassessed and the
bargain purchase gain is recognized in capital reserve.
Goodwill is measured at cost less accumulated
impairmentlosses.

(xxviii) Standards notified butnotyet effective

(xxix)

There are no standards issued but not effective up to
the date of issuance of the Company's financial
statements.

Anewand amended standards

The Ministry of Corporate Affairs (MCA) has notified
Companies (Indian Accounting Standards) Rules, 2024
to amend the following Ind AS which are effective for
annual periods beginning on or after April 1,2024.

The Company has not early adopted any standard,
interpretation oramendmentthathas beenissued but
is notyet effective.

(@) IndAS 117 Insurance Contracts

The Ministry of Corporate Affairs (MCA) notified
the Ind AS 117, Insurance Contracts, vide
notification dated 12 August 2024, under the
Companies (Indian Accounting Standards)
AmendmentRules, 2024

(b) Amendments to Ind AS 116 Leases - Lease
LiabilityinaSaleand Leaseback

The MCA notified the Companies (Indian
Accounting Standards) Second Amendment
Rules, 2024, which amend Ind AS 116, Leases, with
respectto Lease Liability in a Sale and Leaseback

The above amendments do not have any impact on
the Company's consolidated financial statements.
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Note1.01 Property, Plant and Equipment (zin Lakhs)
Gross Block Depreciation
Description of Assets As at Additions Sales / As at As at During Sales / As at As at
01.04.2024 | during the year | Adjustments EEJREWIPEN 01.04.2024 theyear | Adjustments EEINERIPLRECY Kk®1y1]
Property, Plant &
Equipment:
Land 7,573.87 26,129.25 - 33,703.12 9.95 - - 9.95 33,693.17
Buildings 14,817.04 8,192.15 395.10 22,614.09 3,198.45 565.98 374.09 3,390.34 19,223.75
Roads 196.49 - - 196.49 155.56 7.84 - 163.40 33.09
Railway Sidings 417.83 49.50 - 467.33 106.03 24.40 - 130.43 336.90
Plant & Machinery 39,446.09 14,245.67 70.80 53,620.96 17,887.06 3,020.92 63.98 20,844.00 32,776.96
Electrical Machinery 959.93 454.29 117 1,413.05 479.24 162.81 5.23 636.82 776.23
Office Equipments 779.73 173.82 1.96 951.59 625.27 90.29 1.80 713.76 237.83
Furniture & Fittings 830.49 53.85 5.21 879.13 479.34 63.19 5.22 537.31 341.82
Vehicles 1,120.53 335.80 44.89 1,411.44 370.49 161.90 42.64 489.75 921.69
Total 66,142.00 49,634.33 519.13 | 1,15,257.20 23,311.39 | 4,097.33 492,96 | 26,915.76 | 88,341.44
Note: 1.02
a) Rightto Use 517.32 2,623.22 269.09 2,871.45 7257 105.35 - 177.92 2,693.53
b) Capital Workin
Progress (CWIP) 2,242.46 12,088.10 7,975.68 6,354.88 - - - - 6,354.88
¢) Investment Property 3,638.16 - - 3,638.16 923.86 89.97 - 1,013.83 2,624.33
Total 6,397.94 14,711.32 8,244.77 12,864.49 996.43 195.32 - 1,191.75 11,672.74
Note: 1.03
Intangible Assets:
(a) Goodwill - 5,630.08 - 5,630.08 - - - = 5,630.08
(b) Software 566.55 3437 - 600.92 537.78 22.09 - 559.87 41.05
() Intangible Assets under - 23535 - 235.35 - - - - 235.35
development
Total 566.55 5,899.80 - 6,466.35 537.78 22.09 - 559.87 5,906.48
Grand Total 73,106.49 70,245.45 8,763.90 | 1,34,588.04 24,845.60 | 4,314.74 492.96 28,667.38 | 1,05,920.66
Previous Year (zin Lakhs)
Gross Block Depreciation Net Block
Description of Assets As at Additions Sales / As at As at During Sales / As at As at
01.04.2023 | during the year | Adjustments | 31.03.2024 | 01.04.2023 theyear | Adjustments | 31.03.2024 | 31.03.2024
Property, Plant &
Equipment:
Land 7,444.37 129.50 - 7,573.87 9.95 - - 9.95 7,563.92
Buildings 12,954.49 1,862.55 - 14,817.04 2,526.46 671.99 - 3,198.45 11,618.59
Roads 196.49 - - 196.49 143.56 12.00 - 155.56 40.93
Railway Sidings 329.40 88.43 - 417.83 85.11 20.92 - 106.03 311.80
Plant & Machinery 35,961.15 3,649.20 164.26 39,446.09 15,416.15 2,617.43 146.52 17,887.06 21,559.03
Electrical Machinery 787.18 172.75 - 959.93 419.78 59.46 - 479.24 480.69
Office Equipments 993.14 75.54 288.95 779.73 818.47 93.70 286.90 625.27 154.46
Furniture & Fittings 681.20 159.88 10.59 830.49 430.47 55.39 6.52 479.34 351.15
Vehicles 964.79 307.26 151.52 1,120.53 370.27 134.58 134.36 370.49 750.04
Total 60,312.21 6,445.11 615.32 66,142.00 20,220.22 | 3,665.47 57430 | 23,311.39 | 42,830.61
Note: 1.02
a) Rightto Use 224.64 292.68 - 517.32 29.79 42.78 - 72.57 444.75
b) Capital Work in Progress
(CWIP) 928.45 3,183.69 1,869.68 2,242.46 - - 2,242.46
c) Investment Property 3,638.16 3,638.16 834.05 89.81 - 923.86 2,714.30
Total 4,791.25 3,476.37 1,869.68 6,397.94 863.84 132.59 - 996.43 5,401.51
Note: 1.03
Intangible Assets:
(a) Goodwill - - - - - - - - -
(b) Software 561.54 5.01 - 566.55 515.34 22.44 - 537.78 28.77
(c) Intangible Assets under - - - - - - - - -
development
Total 561.54 5.01 - 566.55 515.34 22.44 - 537.78 28.77
Grand Total 65,665.00 9,926.49 2,485.00 73,106.49 21,599.40 | 3,820.50 574.30 | 24,845.60 | 48,260.89
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Goodwill

Particulars As at 31.03.2025 As at 31.03.2024
Gross carrying amount - -
Acquisition through business combination (Refer Note 1.50a) 5,630.08 -
Closing Gross carrying amount 5,630.08 -

Accumulated amortisation
Amortisation charge during the period - -
Closing accumulated amortisation - -
Net Carrying Amount as at 31 March, 2025 5,630.08 -

Note: Goodwill has been arised from acquisition of Saira Asia Interiors Private Limited has been adjusted against Capital Reserve (Refer Note: 1.18(i)).

Ageing of Capital-Work-in Progress (CWIP) (zin Lakhs)

Particulars As at 31°t March 2025 As at 31st March 2024
Less than More than Less than More than Total
1year| 1-2years | 2-3 years 3 years 1year | 1-2years | 2-3 years 3 years
Projects in progress 4,957.55 631.73 46.12 143.81| 5,779.21 2,052.52 3455 11.57 143.82 2,242.46
Project temporarily suspended 575.67 - - -|  575.67 - - - - -
Total 5,533.22 631.73 46.12 143.81|6,354.88 | 2,052.52 34.55 11.57 143.82 2,242.46
Ageing of Intangible Assets under development & in lakhs)
Particulars As at 31" March 2025 As at 31st March 2024
Less than More than Less than More than Total
1year| 1-2years | 2-3 years 3 years 1year | 1-2years | 2-3 years 3 years
Projects in progress 23535 - - -| 23535 - - - - -
Total 235.35 - - -| 235.35 - - - - -
Title deeds of Immovable Property not held in name of the Company
Description ofitemof | GroSS | Yearin Title deeds held in the TitleDeed | Year | Reasonfornot
Particulars property carrying Service namelof Holder since being held in the
value (Rs.) Property name of the
held company
Land
Textile Machinery Corporation
Belgharia & Since Limited, Texmacc); Limfed, now p 1944 er}ljd indthe namj
A gnari 456.92 1944 known as Texmaco Infrastructure romoter 0 tA;e_ emerge
garpara & Holdings Limited entity-
Sodepur 56.16| 1999 | Texmaco Limted, now known as p 1999 & | Heldin the name
romoter
Texmaco Infrastructure & 2000 | of Pre-demerged
Holdings Limited entity.
Panihati 835.13| 2006 | Texmaco Limted, now known as Promoter 5006 | Heldin the name
Texmaco Infrastructure & of Pre-demerged
Holdings Limited entity.
Property, Plant Building 1486| 2000 | Texmaco Limited, now known as Promoter 2000 Held in the name
& Equipment Flat no. 6A,Mandeville Texmaco Infrastructure & of Pre-demerged
court, 1-D, Mandeville Holdings Limited entity
Garden, Kolkata-
700019. Area- 1333
Sq. Ft.
Flat at 1st Floor,1/115, 14.59| 2007 | Texmaco Limited, now knownas | Promoter | 2007 | Held in the name
Gariahat Road, Kolkata- Texmaco Infrastructure & of Pre-demerged
700068 Holdings Limited entity
Area -1318 Sq Ft
Investment | Land 3532| 2020 | Texmaco Limted, now known as Promoter 2020 Held in the name
Property Sodepur Texmaco Infrastructure & of Pre-demerged
Holdings Limited entity.
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Note 1.04 Non-Current Investments (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
OTHER THAN TRADE INVESTMENTS
Fully paid-up
Investments in Equity Instruments (Quoted) (at Fair Value)
Texmaco Infrastructure & Holdings Limited 495.42 189.63
4,83,899 (2024: 1,99,809) Shares of ¥ 1 each
Chambal Fertilisers & Chemicals Limited 60.38 33.01
9,653 (2024: 9,653) Shares of ¥ 10 each
Investments in Equity Instruments (Unquoted)
AMP Energy C&I Nine Private Limited (At Cost) 380.00 -
38,00,000 (2024: Nil) Shares of 210 each
Texmaco Defence Systems Private Limited (At Fair Value) - -
19,000 (2024: Nil) Shares of ¥ 10 each
Bharuch Dahej Railway Company Limited (at Fair Value) 1,798.83 -
1,00,00,000 (2024: Nil) Shares of T 10 each
Investments in Equity Instruments of Joint Ventures (Unquoted) (At Cost)
Touax Texmaco Railcar Leasing Private Limited 2,024.31 1,882.57
1,26,49,999 (2024: 1,26,49,999) Shares of 10 each
Wabtec Texmaco Rail Private Limited 1,046.23 1,442.04
32,81,700 (2024:32,81,700) Shares of ¥ 10 each
Investment in CCD of Joint Ventures (Unquoted) (At Cost)
Touax Texmaco Railcar Leasing Private Limited 10,494.10 9,894.10
1,04,94,100 (2024: 98,94,100) CCD of % 100 each
TOTAL NON CURRENT INVESTMENTS 16,299.27 13,441.35
i) Aggregate amount of quoted investments 555.80 222.64
ii) Market Value of quoted investments 555.80 222.64
iii) Aggregate amount of unquoted investments 15,743.47 13,218.71
Note: Texmaco Defence Systems Private Limited has been revalued at a nominal value of 31 considering its negative net worth.
Note 1.05 Bank Balance (Non-Current) (in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Margin Money 1,157.91 4,288.00
Note 1.06 Other Non-Current Financial Assets (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@)  Security Deposits 540.05 362.99
(b)  Term Deposit of more Than Twelve Months Maturity 262.27 222.63
(c) Interest Accured on Deposits & Others 73.13 210.79
Total 875.45 796.41
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Note 1.07 Deferred Tax Assets / Liabilities (Net)

The major components of the Deferred Tax Assets / (Liabilities) based on the tax effects of timing differences are as follows: (Xin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024
Deferred Tax Assets
(@) Carried Forward Losses 2,486.00 10.25
(b)  Provisions & others 1,992.83 1,173.55
(c)  MAT Credit 3,043.02 6,435.30
(d) Compensated absences 219.91 203.72
(e) Gratuity 209.95 118.11
Total Deferred Tax Assets 7,951.71 7,940.93
Deferred Tax Liabilities
(@) Property, Plant and equipment (7,936.30) (4,712.45)
(b)  Fair Valuation Through Profit and Loss (74.50) (50.11)
(c) Compensation from Statutory Authority (965.50) (971.09)
Total Deferred Tax Liabilities (8,976.30) (5,733.65)
Net Deferred Tax Assets / (Liabilities) (1,024.59) 2,207.28
Note 1.08 Other Non-Current Asset (%in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Capital Advances 772.19 1,288.13
(b)  Prepaid Expenses 413.76 601.79
Total 1,185.95 1,889.92
Note 1.09 Inventories zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Raw Material 50,209.97 33,746.35
(b)  Work in Progress 26,623.74 28,331.83
()  Finished Goods 1,676.14 3,789.11
(d) Stores and Spares 3,771.46 2,198.85
(e)  Goods in transit (Purchase) 2,914.52 4,298.51
Total 85,195.83 72,364.65
Inventories are secured against first charge on working capital facility.
Note 1.10 Current Investments (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Investments in Perpetual Bonds (Unquoted) at Fair Value
Punjab National Bank-Sr.XIV 8.50 LOA - 4,698.59
Nil (2024: 47 Nos.) of % 1 Crore each
Punjab National Bank-Sr. XIX 8.59 = 2,503.75
Nil (2024: 25 Nos.) of T 1 Crore each
Punjab National Bank-Sr. XV 8.75 - 7,543.50
NIL (2024: 75 Nos.) of ¥ 1 Crore each
Punjab National Bank-Sr. XV 8.75 - 4,123.78
NIL. (2024: 41 Nos.) of % 1 Crore each
Punjab National Bank-Sr. XVIII 8.75 - 905.22

NIL (2024: 9 Nos.) of 1 Crore each
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Note 1.10 Current Investments (Contd.) (zin Lakhs)
Particulars As at
31.03.2025 31.03.2024
Investments in Mutual Funds (Unquoted) at Fair Value
Aditya Birla Sunlife Savings Fund-Regular Plan-Growth 8,238.75 -
15,34,167 (2024: Nil) Units of 100 each
Axis Treasury Advantage Fund Growth 20.47 18.94
645 (2024: 645) Units of 1,000 each
Nippon India Money Market Fund-Growth Plan-Growth Option - 4,124.64
NIL (2024: 1,09,140) Units of 31,000 each
SBI Liquid Fund Regular-Growth - 5,119.29
NIL (2024: 1,36,672) Units of 31,000 each
TOTAL CURRENT INVESTMENTS 8,259.22 29,037.71
i) Aggregate amount of quoted investments - -
i) Market Value of quoted investments - -
i) Aggregate amount of unquoted investments 8,259.22 29,037.71
Note 1.11 Trade Receivables @in lakhs)
Particulars As at
31.03.2025 31.03.2024
(@) Secured, Considered Good = -
(b)  Unsecured, Considered Good 1,36,656.77 88,168.13
(c)  Unsecured, Credit Impaired 3,281.16 173.81
1,39,937.93 88,341.94
Allowance for bad and doubtful debts (3,281.16) (173.81)
Total 1,36,656.77 88,168.13

(i) TheaboveincludesZ19,236.46 Lakhs as retention money (2024:3 12,908.58 Lakhs) which are recoverable on completion of the project as per
therelevantcontract.

(ii) TradeReceivable are secured against first charge on working capital facility

(iii) The Company provide allowance in trade recivables based on historic credit loss expreince, current economic conditions and events and
future observable data and information.The expected credit loss allowance is computed based on the ageing of the recievables.

As at 31* March, 2025
Outstanding for following periods from due date of payment#

Ageing of Trade Receivable

Particulars NotDue Lessthan6 | 6 months- 3 years | More than 3 Total
months 1 year ears

Undisputed Trade Receivable
(i) Undisputed Trade receivables —

considered good 31,239.58 80,674.50 5,907.80 5,167.62 8,024.39 5,642.88 136,656.77
(i) Undisputed Trade Receivables -

which have significant increase in credit risk - - - - - - -
(iii) Undisputed Trade Receivables -

credit impaired - 78.63 19.31 59.52 - 3,123.70 3,281.16
Disputed Trade Receivable
(i) Disputed Trade receivables -

considered good - - - - - - -
(i) Disputed Trade Receivables -

which have significant increase in credit risk - - - - - - -
(iii) Disputed Trade Receivables -

credit impaired - - - - - - -
Total Debtors 31,239.58 80,753.13 5,927.11 5,227.14 | 8,024.39 8,766.58 1,39,937.93
Less: Allowance for bad and doubtful debts - (78.63) (19.31) (59.52) - (3,123.70) (3,281.16)
Net Debtors 31,239.58 80,674.50 5,907.80 5,167.62 | 8,024.39 5,642.88 1,36,656.77
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Ageing of Trade Receivable As at 31" March, 2024
Outstanding for following periods from due date of payment#
Particulars NotDue | Lessthan6 | 6 months- | 1-2years | 2-3 years | More than 3 Total
months 1 year years
Undisputed Trade Receivable
(i)  Undisputed Trade receivables -
considered good 12,908.57 53,868.50 4,501.14 5,619.89 3,929.99 7,340.04 88,168.13
(ii) Undisputed Trade Receivables —
which have significant increase in credit risk - - - - - - -
(iii) Undisputed Trade Receivables —
credit impaired - - - - - 173.81 173.81
Disputed Trade Receivable - - - - - - -
(i) Disputed Trade receivables -
considered good - - - - - - -
(ii) Disputed Trade Receivables -
which have significant increase in credit risk - - - - - - -
(iii) Disputed Trade Receivables -
credit impaired - - - - - - -
Total Debtors 12,908.57 53,868.50 4,501.14 5,619.89 | 3,929.99 7,513.85 | 88,341.94
Less: Allowance for bad and doubtful debts - - - - - (173.81) (173.81)
Net Debtors 12,908.57 53,868.50 4,501.14 5,619.89 | 3,929.99 7,340.04 | 88,168.13
*Ageing has been considered from the date of invoice
Note 1.12 Cash and Cash Equivalents (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Balances with banks
- In current accounts 5,657.83 2,639.42
(b) Cashonhand 43.99 56.50
Total 5,701.82 2,695.92
Cash and cash equivalents include Cash in Hand & Cash at Bank
Note 1.13 Bank Balances other than above (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Unpaid Dividend Account 15.25 15.69
(b)  Term Deposit of upto Twelve Months Maturity 502.04 1,001.90
(c)  Margin Money / Escrow A/c 14,833.70 37,035.57
Total 15,350.99 38,053.16

Represents deposit with original maturity of more than 3 months having remaining maturity of less than 12 months from the Balance

Sheet Date.
Note 1.14 Loans (Current)

Particulars

| Unsecured, Considered Good
(@) Loan to Associates
(b)  Advance to Employee
(c) Loan to Body Corporates

I Unsecured, Credit Impaired
Loan to Body Corporates
Less: Allowance for Loan to Body Corporate

Total

(zin Lakhs)
As at As at
31.03.2025 31.03.2024
- 304.81
109.47 240.12
312.00 -
421.47 544,93
275.00 275.00
(275.00) (275.00)
421.47 544,93
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Note 1.14 a Financial Assets - Others (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Interest accrued on Loans 1,586.31 1,513.16
Accrued Interest - Bond - 941.43
Total 1,586.31 2,454.59
Note 1.15 Current Tax Assets (Net) (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Advance Payment of Income Tax (Net of Provision) 1,109.77 1,806.14
Total 1,109.77 1,806.14
Note 1.16 Other Current Assets (%in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@)  Security Deposits 3,330.40 2,442.41
(b) Advance to Parties 10,357.88 9,277.55
(c) Other Advances 3,231.22 2,230.62
(d) Prepaid Expenses 1,132.07 981.05
(e) Balances with Government Dept 13,188.98 21,975.24
(f)  Contractually Reimbursable Expenses 1,908.83 1,908.83
(9) Unbilled Debtors 67,889.43 70,891.51
(h) Other Receivable 2,935.06 2,779.42
Total 1,03,973.87 1,12,486.63
Note 1.17 Equity Share Capital ®in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Authorised Share Capital
1,97,00,00,000 Equity shares at par value of ¥ 1/- each 19,700.00 19,700.00
(As at 31" March 2024: 1,97,00,00,000 equity shares of ¥1/- each) 19,700.00 19,700.00
Issued, Subscribed and Paid up capital
39,94,67,302 Equity Shares of % 1/- each
(As at 31" March 2024: 39,94,67,302 equity shares of Z1/- each) 3,994.67 3,994.67
Total 3,994.67 3,994.67

(i)  TheCompany hasonly one class of shares referred to as equity shares having a par value of 1 each holder of equity shares is entitled

toonevote pershare.

(i) Inthe event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the
company, after distribution of all preferential amounts. However, no such preferential amounts exist currently. The distribution will

bein proportion to the number of equity shares held by the shareholders.

(iii) Reconciliation of numbers of Issued, Subscribed and Paid-up Capital
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Note 1.17 Equity Share capital (Contd.)

Particulars As at As at
31.03.2025 31.03.2024

No. of Shares No. of Shares

Number of Shares at the beginning of the year 39,94,67,302 32,18,69,895
Add: Allotment under QIP allotment - 7,42,19,032
Add: Allotment under Preferential allotment - 33,78,375
Number of Shares at the end of the year 39,94,67,302 39,94,67,302

(iv)  After the reporting date, dividend of 0.75 (2024:%0.50) per equity share were proposed by the Board of Directors subject to the
approval of the shareholders at the Annual General Meeting, the dividend has not been recognised as Liabilities.

(v) The name of Shareholders holding more than 5% Equity shares

Name of Shareholders As at As at
31.03.2025 31.03.2024
D\ Y ET-CIC I S LG ' No. of Shares | % Holding
Texmaco Infrastructure & Holdings Ltd. 5,90,00,025 14.77 5,85,00,000 14.64
Zuari International Ltd. 6,37,68,926 15.96 6,37,68,926 15.96
Saroj Kumar Poddar* 2,83,77,042 7.10 2,83,77,042 7.10
Adventz Finance Private Limited 2,77,79,649 6.95 2,77,79,649 6.95

*The shares held by Shri Saroj Kumar Poddar includes his holding as Karta of HUF and trustee of Saroj and Jyoti Poddar Holdings Pvt. Ltd.
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(vi Details of shareholdings by Promoter / Promoter Group

23

Promoter / Promoter Group Name

Saroj Kumar Poddar (as a Karta)

Saroj Kumar Poddar (as a Trustee - Saroj And

Jyoti Poddar Holdings Pvt. Trust)
Shradha Agarwala

Jyotsna Poddar (as an Individual)
Saroj Kumar Poddar (as an Individual)
Anisha Berlia

Aashti Agarwala

Eureka Traders Pvt. Ltd.

Indrakshi Trading Company Pvt. Ltd.
Master Exchange & Finance Ltd.
Premium Exchange & Finance Ltd.
Zuari International Ltd.

Zuari Industries Ltd.

Jeewan Jyoti Medical Society
Adventz Finance Pvt. Ltd.

Duke Commerce Ltd.

Greenland Trading Pvt. Ltd.

Texmaco Infrastructure & Holdings Ltd.

Abhisekh Holdings Pvt. Ltd.
Adventz Securities Enterprises Ltd.
New Eros Tradecom Ltd.

Akshay Poddar

Puja Poddar

Total

As at 31.03.2025

No. of Shares

10,710

37,92,857
20,693
1,04,032
2,45,73,475
46,574
20,693

530

30,000
15,760
1,88,090
6,37,68,926
7,65,988
1,60,500
2,77,79,649
75,14,000
35,000
5,90,00,025
280
38,09,140
7,38,800
2,64,820
1,60,000
19,28,00,542

% Holding

0.00

0.95
0.01
0.03
6.15
0.01
0.01
0.00
0.01
0.00
0.05
15.96
0.19
0.04
6.95
1.88
0.01
14.77
0.00
0.95
0.18
0.07
0.04
48.26

As at 31.03.2024

No. of Shares

10,710

37,92,857
20,693
1,04,032
2,45,73,475
46,574
20,693

530

30,000
15,760
1,88,090
6,37,68,926
7,65,988
1,60,500
2,77,79,649
75,14,000
35,000
5,85,00,000
280
38,09,140
7,38,800
2,64,820
1,60,000
19,23,00,517

% Holding

0.00

0.95
0.01
0.03
6.15
0.01
0.01
0.00
0.01
0.00
0.05
15.96
0.19
0.04
6.95
1.88
0.01
14.64
0.00
0.95
0.18
0.07
0.04
48.13

Financial Statements

% Change
During The
Year*

0.13

* % change during the year has been computed on the basis of the number of shares at the beginning of the year
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Note 1.18 Other Equity

Particulars

(i) Capital Reserve
Balance as per last Account
Less: Adjustment of Goodwill in Business Combination (Refer Note 1.50 b)

(ii) Securities Premium
Balance as per last Account
Add: Issue of Equity Share Under Preferential / QIP allotment
Less: Adjustment for Issue Expenses

(iii) General Reserve
Balance as at the beginning of the year
Add: Transferred from Retained Earnings

(iv) Reserves Representing Unrealised Gains / Losses
(a) Equity Instruments through Other Comprehensive Income
Balance as at the beginning of the year
Add: On Acquisition of a Subsidiary
Addition during the year
Less: Realised Profit on Sale of Equity Shares Transferred to Retained Earnings

(b) Remeasurements of the net defined benefit Plans
Balance as at the beginning of the year

Addition during the year

Less : Transferred to Retained Earnings

(v) Exchange differences on translating the Financial Statements of a

Foreign Operation
Balance as at the beginning of the year
Addition during the year

(vi) Revaluation Surplus
Balance as at the beginning of the year
Addition during the year

(vii) Retained Earnings

Surplus at the beginning of the year

Add: Profit for the year

Add: Transferred from Remeasurements of the net defined benefit Plans

Add: Realised Profit on Sale of Equity Shares Transferred from Equity
Instrument Through Other Comprehensive Income

Add: Transferred from Share of other Comprehensive Income in Asssociates &
Joint Ventures, to the extent not to be classified into profit or loss

Less : Transferred to General Reserve

Less: Dividend on Equity Shares

(viii) Money Received Against Share Warrants
Balance as at the beginning of the year
Add: Money received during the year

Total

(zin Lakhs)
As at As at
31.03.2025 31.03.2024
1,626.60 1,626.60
(491.36) -
1,135.24 1,626.60
1,65,311.87 62,977.59
- 1,04,122.67
(313.47) (1,788.39)
1,64,998.40 1,65,311.87
49,205.28 49,005.28
200.00 200.00
49,405.28 49,205.28
155.17 57.30
622.16 -
(33.11) 99.27
- (1.40)
744.22 155.17
(33.86) 5.97
33.86 (5.97)
183.19 158.67
7.62 24,52
190.81 183.19
3,671.07 -
= 3,671.07
3,671.07 3,671.07
29,147.87 18,503.30
24,917.76 11,320.68
(33.86) 5.97
- 1.40
(2.54) (0.66)
(200.00) (200.00)
(1,997.34) (482.82)
51,831.89 29,147.87
3,750.00 -
3,750.00 -
2,75,726.91 2,49,301.05
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Note 1.18 Other Equity (Contd.)

0]
(i)

(iii)

(iv)

(v)

(vi)

Capital Reserves: The Company recognises profit or loss on purchase, sale, issue or cancellation of the Company's own equity instruments
to Capital Reserve.

Security Premium: Security Premium represents to record the premium on issue of shares. The reserve is utilised in accordance with the
provisions of the Companies Act 2013

General Reserve: The General Reserve is used from time to time to transfer profit Retained Earnings for appropriation purpose. As the
General Reserve is created by transfer from one component of equity to another and is not an item of other comprehensive income, items
includesin the General Reserve will not be reclassifies subsequently to Profit & Loss.

Reserve for Equity Instrument through Other Comprehensive Income (OCI): This reserve represents the cumulative gain or loss arising
on net revaluation of equity instruments measured at fair value through OCI, net of amounts reclassified to the Retained Earnings when
those assets have been disposed off.

Foreign currency monetary items translation difference reserve: Exchange differences arising on settlement and remeasurement of
long term foreign currency monetary items are accumulated in "Foreign Currency Monetary items Translation Difference Account" and
amortised over the maturity period or up to the date of settlement of such monetary items, whichever is earlier, and charged to the
Statement of Profitand Loss.

Retained Earnings: Retained Earnings refers to the portion of net income which is retained by the corporation to be reinvested in its core

business. Similarly if the Company has a loss then that loss is retained and called retained losses or accumulated losses. Retained Earnings
and Losses are cumulative from year to year with losses off setting earnings.

(vil) Money Received Against Share Warrants: This represents the amount received by the Company toward share warrants, which entitle the

holder to apply for equity shares at a future date at a predetermined price. Until conversion, the amount is shown separately under other
equity. Upon exercise, it will be transferred to share capital and securities premium respectively.

Note 1.19 Borrowings (Non Current) (zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

Secured

From banks

(@) Term Loan/Foreign Currency Term Loan (TL/FCTL) 35,596.76 24,147.39

(b) CarlLoan 9.24 24.23
Total 35,606.00 24,171.62

Term Loan from Banks are secured against the Property, Plant and Equipments created from such Loan, remaining Term Loan from Banks are
repayable as per the timeline mentioned in sanction letter.

Term Loansincludes loan 0f%2,558.99 Lakhs secured primarily by an exclusive charge over rent receivables from the lessee and has collateral
security by way of an exclusive charge overimmovable property against which the rentis receivable.

Corporate Loan from Bank is secured by the way of first pari-passu on stock, book debts, other current assets (both present and future) and
land and buildings of Agarpara and Belgharia along with second charge on the movable fixed assets of that particular division.

iv)  Certain vehicles are acquired through Auto Loan facility and such vehicles are exclusively hypothecated in favour of respective lenders,
repayable in monthly equated installments till July 2027.
Note 1.19a Lease Liabilities (Non Current) (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Lease Liabilities 1,505.13 100.65

Refer to Note No. 1.42 of Financial Statements

Note 1.20 Provisions (Non Current) (zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

(@) Provision for Leave 523.19 405.11
(b)  Provision for Gratuity 498.66 308.72
(c) ForWarranty and Others 183.99 183.99
Total 1,205.84 897.82

The Company accounts for leave and gratuity based on Actuarial Valuation
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Note 1.21 Other Non Current Liabilities .
(zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

(@) Advances from Customers 4,106.70 6,806.48
(b) Advance Rent 178.37 199.31
Total 4,285.07 7,005.79
Note 1.22 Borrowings (Current) zin Lakhs)

Particulars As at As at
31.03.2025 31.03.2024

Secured

(a) From Banks

Cash Credit 47,697.61 31,606.06
(b) Current maturities of long-term debt

Term Loan 8,767.49 7,160.11

Car Loan 10.11 33.98
Un-Secured

(@) From Other Parties
Inter-Corporate Deposits 460.31 -

Total 56,935.52 38,800.15

(i)  CashCreditfacilities of respective divisions & subsidiary are secured by hypothecation of Pari- Passu first charge on stock, book debts
and other currentassets of that particular division & subsidiary (both presentand future).

(ii) Cash Credit facility Infra - Rail & Green Energy Divisions is further secured by first Pari-Passu charge on the movable fixed assets of
theirrespective division (both presentand future).

(iii) Cash Credit facility for Infra - Rail & Green Energy - Kalindee Division are further secured by way of first Pari-Passu charge on fixed
deposit of ¥14.49 Crores along with flats at Jaipur & Gurgaon to the working capital consortium lenders.

(iv) Cash Credit Facility of Freight Car Division (Kolkata) Division are secured by Pari-Passu on land and buildings of Agarpara and
Belgharia along with second charge on the movable fixed assets of this division.

Note 1.22a Lease Liabilities (Current)

(zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
Lease Liabilities 760.63 37.26

Refer to Note No. 1.42 of Financial Statements
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1.23 Financial Liabilities - Trade Payables
Particulars

Dues to Micro Enterprise and Small Enterprises
Dues of Creditors other than Micro Enterprise and Small Enterprises

Total

Statutory Reports

Financial Statements

(zin Lakhs)
As at As at
31.03.2025 31.03.2024
215.76 -
63,662.97 67,576.07
63,878.73 67,576.07

Information in terms of Section 22 of the Micro, Small and Medium Enterprise
Development Act, 2006 is as follows

Disclosure required under the Micro, Small and Medium Enterprises
Development Act, 2006 (the Act) are give as follows:

(a) Principal amount due Unpaid matured deposits and interest accrued thereon
(b) Interest paid during the period beyond the appointed day

(c) Amount of interest due and payable for the period of delay in making payment without
adding the interest specified under the Act

(d) Amount of interest accrued and remaining unpaid at the end of the period

(e) Amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest dues as above actually paid to the small enterprise
for the purpose of disallowance as a deductible expenditure under section 23 of the Act

There are no material dues owned by the Company to Micro and Small Enterprises, which are outstanding for more than 45 days during
the year and as at 31* March, 2025 and 31" March, 2024. This information as required under the Micro, Small and Medium Enterprises
Development Act 2006 has been determined to the extent such parties have been identified on the basis of information available with the

Company and has been relied upon by the Auditors

Ageing of Trade Payable#

As at 31* March, 2025

(zin Lakhs)

Particulars Less than More than
1year 3 years
(i) MSME 215.76 = = = 215.76
(ii) Other Creditors 58,052.70 1,615.07 1,065.25 2,929.95 63,662.97
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
(zin Lakhs)
Ageing of Trade Payable# As at 31" March, 2024
Particulars Less than 1-2 2-3 More than Total
1 year years years 3 years
(i) MSME - - - - -
(ii) Other Creditors 61,328.07 2,978.70 1,286.30 1,983.00 67,576.07
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others = = = - -

’Ageing has been considered from the date of invoice
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Note 1.24 Financial Liabilities - Other Financial Liabilities

Particulars

(a) Interest accrued but not due on borrowings
(b) Unclaimed/Unpaid dividends
(c) Others

Liabilities for Expenses

Amount Due to Employees

Other Misc. Payable

Creditors for Capital Advance

Total

(zin Lakhs)
As at As at
31.03.2025 31.03.2024
4417 -
15.25 15.69
1,523.32 1,478.42
914.33 663.30
42473 294.45
22991 4.63
3,151.71 2,456.49

There is no amount due and outstanding to be credited to the Investor Education and Protection Fund against unpaid dividend as at

31" March, 2025

Note 1.25 Other Current Liabilities ®in Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@) Advances from Customers 18,459.46 15,981.23
(b) TDS and other taxes payable 1,503.46 526.23
(c) PF, ESIamount Payable 129.19 131.21
(d) Security Deposits 4,080.06 3,391.76
(e) Other Liabilities 1,982.78 1,702.10
Total 26,154.95 21,732.53
Note 1.26 Provisions (Current) (zin Lakhs)
Particulars As at As at
31.03.2025 31.03.2024
(@)  Provision for Gratuity 40.04 29.07
(b)  Provision for Leave 209.35 177.91
(c)  Provision for Contract Loss Provision 1,143.99 336.33
(d) Provision for Expenses 4,770.07 2,142.43
Total 6,163.45 2,685.74
The Company accounts for leave and gratuity based on Actuarial Valuation
Note 1.27 Revenue from Operations (zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Sale of products 4,32,484.32 2,82,530.19
(b) Sale of services 74,702.92 66,334.49
(c) Other operating revenues 3,469.95 1,422.33
Total 5,10,657.19 3,50,287.01
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(zin Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
(a) InterestIncome
From Bank 859.56 826.78
From Others 683.86 1,186.01
(b) Dividend Income
Income from Non-Current Investments 31.36 1.02
(c) Other Non-Operating income
Net gain on Sale of Current Investments 783.47 170.30
Compensation Against Old Refugee Settlement Area - 3,000.00
Miscellaneous Receipts and Income 1,440.94 425.21
Sundry Credit Balance Adjusted 56.66 59.79
Profit on sale of Fixed Assets (Net) 121.00 19.71
Rent Received 1,021.58 1,041.79
Provision & Excess Liabilities Written Back 87.60 5.45
Gain on fair valuation of Bonds / Mutual 681.47 218.65
Total 5,767.50 6,954.71
Note 1.29 Cost of Materials Consumed (zin Lakhs)
Particulars Year Ended
31.03.2025 31.03.2024
Opening Stock of Raw Materials 13,395.88 12,738.50
Add: Raw materials Purchased and Departmental Transfers etc. 2,39,735.80 1,78,178.77
2,53,131.68 1,90,917.27
Less: Closing Stock of Raw Materials 15,161.20 13,395.88
2,37,970.48 1,77,521.39
(Including Job Processing and Contract Labour Charges ¥27,559.37 Lakhs,
Previous Year313,553.16 Lakhs) 1,47,727.97 90,486.92
Total 3,85,698.45 2,68,008.31
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Note 1.30 Changes In Inventories of Finished Goods, Stock-In-Trade and Work-in-Progress

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Opening Stock (including subsidiaries acquired during the year)
Finished Goods 4,936.16 6,466.11
Work-in-Progress 31,610.72 24,203.83
36,546.88 30,669.94
Less : Closing Stock
Finished Goods 1,676.14 3,789.11
Work-in-Progress 26,623.74 28,331.83
28,299.88 32,120.94
(Increase) / Decrease in Stock 8,247.00 (1,451.00)
N 1.31 Empl nefits Expen
ote 1.3 ployee Benefits Expense (in Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Salaries, Wages and Bonus 14,964.57 12,398.93
(b) Contribution to provident and other funds
(i)  Provident Fund and Pension Fund 997.70 848.36
(ii) Superannuation Fund 50.62 34.87
(iii) Gratuity 174.91 56.60
(c) Staff Welfare Expenses 867.83 589.82
(d) VRS Expenses 16.65 23.50
Total 17,072.28 13,952.08
Note 1.32 Finance Costs )
(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Interest
(i) Banks 8,658.27 8,539.06
(ii) Others 1,673.95 2,259.42
(b) Other Borrowing Costs 3,386.26 2,468.42
Total 13,718.48 13,266.90
Note 1.33 Depreciation and Amortization Expenses in Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Depreciation on Tangible Assets 4,288.23 3,798.06
Depreciation on Intangible Assets 160.27 2244
4,448.50 3,820.50
Less: Transferred to Capital Work in Progress (133.76) -
Total 4,314.74 3,820.50
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Note 1.34 Other Expenses

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Consumption of stores and spare parts 17,779.30 15,493.77
Power and Fuel 10,304.08 8,709.61
Rent 367.69 544.86
Repairs to buildings 981.69 537.28
Repairs to machinery 1,160.81 573.99
Repairs to others 272.48 174.80
Insurance 651.16 612.59
Rates and Taxes excluding taxes on Income 779.99 566.93
Freight, Packing and Transport (Net) 1,250.47 1,490.80
Erection Expenses 6,451.19 4,471.09
Drawings and Designs 3.10 5.66
Royalty & Knowhow - 0.80
Selling Agents Commission 1.85 75.21
Selling Expenses 293.28 229.79
Director's Sitting Fees 48.35 43.50
Director's Commission 12.12 14.00
Payments to the Auditor 81.43 52.79
As Auditor 35.05 24.65
For Tax Audit 6.95 6.95
For Quarterly Review 13.50 13.50
For Fees for Other Services 21.86 4.70
(incl for issuing various certificates)
As Cost Auditor 2.30 1.95
For Reimbursement of out of pocket expenses 1.77 1.04
Donation 353.01 156.56
CSR Expenses’ 111.90 4437
Miscellaneous Expenses 6,953.97 7,902.58
Sundry Debit Balance Adjusted 13.45 80.43
Allowance for bad & doubtful debts/Advances 1,854.86 54.97
Bad Debt/Impairment /Loss of unbilled Revenue 2,237.92 3,782.85
Less: Allowance for bad & doubtful debts - 2,237.92 (2,401.91) 1,380.94
Property, Plant and Equipment Written off - 19.67 - -
Contract Loss Provision 807.66 299.76
Net (gain)/loss on foreign currency transaction 121.70 (91.33)
Total 52,913.13 43,425.75
Note on CSR Expense’: (zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(i)  Amount required to be spent by the Company during the year 186.56 46.90
(i) Amount of expenditure incurred 111.90 4437
(iii)  Shortfall at the end of year 74.66 2.53
(iv) Total of previous year shortfall (18.86) (21.39)
(v)  Total Shortfall till date” 55.80 (18.86)
(vi) Reason of shortfall Long term projects -
(vii) Nature of CSR activities Health, Education, Health, Education
Sports & Sanitation & Sports
(viii) Detail of related party transactions, e.g.,contribution to a Nil Nil
trust controlled by the company in relation to CSR
(ix)  Where a provision is made with respect to a liability incurred by entering into Nil Nil
a contractual obligation, the movements in the provision during the year shall
be shown separately

"The shorfall of unpaid CSR amount has been transferred to "Unspent CSR Account" opened with ICICI Bank
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Note 1.35 Other Comprehensive Income

(zin Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(a) Items that will not be reclassified to profit or loss
(i) Remeasurements of the defined benefit plans (33.86) 5.97
(ii) Equity Instruments through Other Comprehensive Income; (33.11) 99.27
(iii) Share of Other Comprehensive Income in Associates and joint Ventures,
to the extent not to be classified into profit or loss (2.54) (0.66)
Total (69.51) 104.58
(b) Items that will be reclassified to profit or loss
() Exchange differences in translating the financial statements of a
foreign operation 7.62 24.52
Total 7.62 24,52
Note 1.36 Commitments and Contingent Liabilities in Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
(@) Commitments
Estimated amount of contracts remaining to be executed on Capital Account
and not provided for (Net of advance) 448 126.91
(b) Contingent Liabilities (not provided for) in respect of:
() Bank/ Corporate Guarantees given in the normal course of Business. 111,683.66 99,282.94
(ii) Bondsissued to Custom Department 92.70 92.20
(iii) Claims under dispute (Excise, Service Tax, Income Tax and others) 19,337.17 20,582.07
(iv) Claims not acknowledged as debts (Amount unascertainable) - -
(v) Income Tax assessment under appeal (Amount unascertainable) 151.05 -
Note 1.37 Movement of Provisions during the year as required under Ind AS 37 Provisions,
Contingent Liabilities and Contingent Assets. in Lakhs)

Particulars Opening Utilized Reversed Provision Closing
Provision during during during provision

ason the year the year the year ason

01.04.2024 31.03.2025

(a) Site warranty period maintenance 183.99 - - - 183.99
(b) Others 2,142.43 - 1,866.60 4,494.24 4,770.07
Total 2,326.42 - 1,866.60 4,494.24 4,954.06
Previous Year 1,825.66 - 721.65 1,222.41 2,326.42

In accordance with the requirement of Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets” issued by the Companies
(Accounting Standard) Rules 2006, the company has provided liability for other expenses amounting to ¥ 4,494.24 lakhs (Previous Year
%1,222.41 lakhs).

Site warranty period maintenance: - The Company gives warranties and maintenance on certain products and services, undertaking to
repair, replace and maintain the items for satisfactory working during the warranty period. Provision as at March 31,2025 represents the
amount of the expected cost of meeting such obligations of rectification/ replacement/maintenance. The timing of the outflow is
expected to be within a period of two years.

Provision for others: - It represents liabilities related to various site expenses including contractor service charges for sites,
administrative charges etc, likely to materialize in the next financial year. Provisions are recognised when the Company has a present
obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and are liable estimate can be made of the amount of the obligation. If the effect of the time value of
money is material, provisions are discounted using equivalent period government securities interest rate. Unwinding of the discount is
recognized in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each balance sheet date and are adjusted to
reflect the current best estimate.
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Note No. 1.38 Related Party Disclosure

(a) Name of the related parties and relationship as per Ind AS 24, where transaction exists.

Relationship

A Key Management
Personnel

Parties where control Exist

Mr. Saroj Kumar Poddar
Executive Chairman

Mr. Indrajit Mookerjee,
Executive Director & Vice Chairman

Mr. Sudipta Mukherjee
ED & Managing Director

Mr. D. R. Kaarthikeyan,
Independent Director
(Resigned w.e.f 03" September, 2024)

Mr. Amitabha Guha,

Independent Director

(Resigned from 01" October, 2024)
Mr. Utsav Parekh,

Independent Director

Mr. Virendra Sinha,
Independent Director

Ms. Rusha Mitra
Independent Director

Mr. Partha Sarathi Bhattacharyya,
Independent Director

Mr. Hemant Bangur,
Independent Director
(Appointed from 16" May, 2024)
Mr. Maco Wadia

Independent Director
(Appointed from 30" December, 2024)

Mr. Ashok Kr. Vijay,
Executive Director

Mr. U.V. Kamath
Executive Director

Mr. Akshay Poddar,
Non — Executive Director

Mr. Hemant Bhuwania
(CFO) (Resigned w.e.f 31" March, 2025)

Mr. Kishor Kumar Rajgaria
(Redesignated as CFO w.e.f 1% April, 2025)

Mr. Sandeep Kumar Sultania
(Appointed as Company Secretary w.e.f
01%April, 2025)

Parties where control Exist

2023-24

Mr. Saroj Kumar Poddar
Executive Chairman

Mr. Indrajit Mookerjee,
Executive Director & Vice Chairman

Mr. Sudipta Mukherjee
ED & Managing Director

Mr. D. R. Kaarthikeyan,
Independent Director

Mr. Amitabha Guha,
Independent Director

Mr. Utsav Parekh,
Independent Director

Mr. Virendra Sinha,
Independent Director
Ms. Rusha Mitra
Independent Director

Mr. Partha Sarathi Bhattacharyya,
Independent Director

Mr. Ashok Kr. Vijay,
Executive Director

Mr. U.V. Kamath
(Appointed as Executive Director from
01" February, 2024)

Mr. Damodar Hazarimal Kela
Executive Director
(Ceased w.e.f. 01" February, 2024)

Mr. Akshay Poddar,
Non - Executive Director

Mr. Hemant Bhuwania
(CFO)

Mr. Kishor Kumar Rajgaria
(Company Secretary)
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Note No. 1.38 Related Party Disclosure (Contd.)

Relationship

Parties where control Exist
2024-25

Parties where control Exist

2023-24

Mr. Ravi Varma
Company Secretary (resigned w.e.f.
30" April'2023)

B | Companies where SMIFS Capital Market Limited SMIFS Capital Market Limited
Director having control

Antriksh Vyappar Limited -

C | Associate Texmaco Defence Systems Pvt. Ltd. Texmaco Defence Systems Pvt. Ltd.
(Ceased to be associate w.e.f. 20" March 2025) (41% of Capital held by Company)

D Joint Ventures Touax Texmr?lco Railcar Leasing Pvt. Ltd. Touax Texméco Railcar Leasing Pvt. Ltd.
(50% of Capital held by Company) (50% of Capital held by Company)
Wabtec Texmaco Rail Pvt. Ltd. Wabtec Texmaco Rail Pvt. Ltd.
(40% of Capital held by Company) (40% of Capital held by Company)
Kalindee Cobra JV Kalindee Cobra JV
Kalindee Kapoor Railcon JV Kalindee Kapoor Railcon JV
Kalindee Karthik JV Kalindee Karthik JV
Kalindee VNC JV Kalindee VNC JV
Kalindee IF & LS JV Kalindee IF & LS JV
GMRTPL KRNL JV GMRTPL KRNL JV
Kalindee Rahee JV Kalindee Rahee JV
Kalindee URC JV Kalindee URC JV
JMC - GPT - Vijaywargi - Bright Power JV JMC - GPT - Vijaywargi - Bright Power JV
JMC - Vijaywargi - Bright Power JV JMC - Vijaywargi — Bright Power JV
Bright - Vijaywargi JV Bright - Vijaywargi JV
Bright — Kalindee JV Bright — Kalindee JV
Bright - Texmaco JV Bright — Texmaco JV
ISC Projects- Texmaco JV ISC Projects- Texmaco JV
Texmaco ASIS JV Texmaco ASIS JV
Tata Projects — Kalindee JV Tata Projects - Kalindee JV
Swatish Enteprises Limited Swatish Enteprises Limited
Texmaco Rahee JV Texmaco Rahee JV
Texmaco Rail & Engineering Limited & Spark Texmaco Rail & Engineering Limited & Spark
Electrical & Projects Pvt Ltd. JV Electrical & Projects Pvt Ltd. JV

E Group Company Master Exchange & Finance Ltd. Master Exchange & Finance Ltd.

where Transaction
Exists.

Adventz Finance Pvt. Ltd.

Zuari Management Services Ltd.

High Quality Steels Ltd.

Lionel India Limited

Future Fuels International India Pvt Ltd
Lionel Edwards Limited

Texmaco Infrastructure & Holdings Ltd.
Zuari International Limited (Formerly known as
Zuari Investment Limited)

Zuari Insurance Brokers Limited

Zuari Finserv Limited

Paradeep Phosphate Limited

Adventz Finance Pvt. Ltd.

Zuari Management Services Ltd.

High Quality Steels Ltd.

Lionel India Limited

Lionel Edwards Limited

Texmaco Infrastructure & Holdings Ltd.

Zuari International Limited (Formerly known as
Zuari Investment Limited)

Zuari Insurance Brokers Limited
Zuari Finserv Limited

Note: Texmaco Defence Systems Private Limited ceased to be associate w.e.f 20" March,2025
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(b) Related Party Transactions

Transactions

Remuneration Paid

Mr. Saroj Kumar Poddar
Mr. Indrajit Mookerjee
Mr. Sudipta Mukherjee
Mr. A KVijay

Mr. U.V. Kamath

Mr. D. H. Kela

Mr. Kishor Kumar Rajgaria
Mr. Hemant Bhuwania
Mr. Ravi Verma

Mr. D. R. Kaarthikeyan
(Sitting Fee & Commission)

Mr. Utsav Parekh
(Sitting Fee & Commision)

Mr. Akshay Poddar
(Sitting Fee & Commission)

Ms. Rusha Mitra
(Sitting Fee & Commission)

Mr. Partha Sarathi Bhattacharya
(Sitting Fee & Commission)

Mr. Virendra Sinha
(Sitting Fee & Commission)

Mr. Amitabha Guha
(Sitting Fee & Commission)

Mr. Macro Wadia
(Sitting Fee & Commission)

Mr. Hemant Bangur
(Sitting Fee & Commission)

Investment

Touax Texmaco Railcar Leasing Pvt. Ltd.
Texmaco Infrastructure & Holdings Limited
Wabtec Texmaco Rail Pvt. Ltd.

Texmaco Defence Systems Private Limited

Other
Related
Party

Associate

Joint
Ventures

600.00
(2,400.00)

Key
Mgmt.
Personnel

489.51
(409.24)

177.48
(124.98)

201.85
(134.47)
114.75
(88.22)

423.93
(32.42)

(145.93)

83.65
(66.63)

115.78
(59.45)

(5.44)

4.20
(8.85)

11.90
(11.70)

6.60
(7.35)

6.45
(6.10)

8.35
(7.20)

9.35
(8.60)

4.60
(7.70)

2.40
)
240

Grand
Total

489.51
(409.24)

177.48
(124.98)

201.85
(134.47)
114.75
(88.22)

423.93
(32.42)

(145.93)
83.65
(66.63)

115.78
(59.45)

(5.44)

4.20
(8.85)

11.90
(11.70)

6.60
(7.35)

6.45
(6.10)

8.35
(7.20)

9.35
(8.60)

4.60
(7.70)

2.40
)
240
)

600.00
(2,400.00)

305.80
(91.10)

(zin Lakhs)

Balance
outstanding

ason
31/03/2025

11,759.09
(11,159.09)

495.42
(189.62)

328.17
(328.17)

(4.10)
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Transactions

Loans & Advances Given

Texmaco Defence Systems Private Limited

Bright-Vijaywargi-JV

Bright-Kalindee-JV

Bright-Texmaco-JV

Loans & Advances Received/Repaid

Adventz Finance Pvt. Ltd.

Zuari International Limited

Zuari Management Services Ltd.

Dividend Received

Texmaco Infrastructure & Holdings Limited

Wabtec Texmaco Rail Pvt. Ltd.

Others

Adventz Finance Pvt. Ltd.
(Rent Paid)

Adventz Finance Pvt. Ltd.
(Interest Paid)

Zuari Management Services Ltd.
(Interest Paid)

Zuari International Limited
(Interest Paid)

Zuari Insurance Brokers Limited
(Insurance Premium Paid)

Zuari Sugar & Power Limited
(Interest Paid)

Mr. Saroj Kumar Poddar
(Interest Paid)

High Quality Steels Ltd.
(Services Received)

Lionel India Limited
(Services Received)

Lionel India Limited
(Rent Received)

Lionel Edwards Limited
(Services Received)

Zuari Management Services Limited
(Services Received)

196

Other
Related
Party

(-2,370.00)
(-930.00)

(-3,971.49)

0.30
(0.30)

16.52
(16.52)

(215.73)
(394.32)
(99.03)
(11.54)
(14.91)
)
737.57
(505.40)

236.18
(201.64)

7.54
(7.37)

2143
(9.36)

85.75
(106.49)

Associate

4.61
(6.16)

Joint
Ventures

(-41.82)
(12.14)

(77.16)

1,312.68
(98.45)

Key
Mgmt.
Personnel

Grand
Total

4.61
(6.16)

(-41.82)
(12.14)

(77.16)

(-2,370.00)
(-930.00)

(-3,971.49)

0.30
(0.30)

1,312.68
(98.45)

16.52
(16.52)

(21 5.73;
(394.32;
(99.03;
(11 .54;
(14.91 ;

(-432.31)

737.57
(505.40)

236.18
(201.64)

7.54
(7.37)

2143
(9.36)

85.75
(106.49)

(zin Lakhs)

Balance
outstanding

ason
31/03/2025

309.42
(304.81)

38.03
(47.97)
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Transactions

Texmaco Infrastructure & Holdings Limited
(Rent Received)

Texmaco Infrastructure & Holdings Limited
(Amount paid on behalf of company)

Texmaco Infrastructure & Holdings Limited
(Sale of services)

Wabtec Texmaco Rail Pvt. Ltd.
(Sale of goods)

Wabtec Texmaco Rail Pvt. Ltd.
(Purchase of goods)

Wabtec Texmaco Rail Pvt. Ltd.
(sale of services/Rent)

Touax Texmaco Railcar Leasing Pvt. Ltd.
(Sale of goods & services)

Touax Texmaco Railcar Leasing Pvt. Ltd.
(Rent & other service charges Received)

Touax Texmaco Railcar Leasing Pvt. Ltd.
(Deposit against order)

Touax Texmaco Railcar Leasing Pvt. Ltd.
(Interest receivable against CCD)

Zuari Finserv Limited
(Amount paid on account of Demat Charges)

Master Exchange & Finance Limited

(Amount paid on account of expense incurred)

Texmaco Defence Systems Private Limited
(Interest Received)

SMIFS Capital Market Limited
(Amount Paid against bond purchased)

Antriksh Vyapaar Limited
(Amount Received against bond sales)

Future Fuels International Limited
(Rent Paid)

Paradeep Phosphate Limited

(Rent Paid)

Bright-Vijaywargi-JV

(Sale of goods & services)
JMC-GPT-Vijaywargi-Bright Power JV
(Sale of goods & services)
JMC-Vijaywargi-Bright Power JV
(Sale of goods & services)

Bright-Kalindee-JV
(Sale of goods & services)

Bright-Texmaco-JV
(Sale of goods & services)

ISC Project-Texmaco JV

(Sale of goods & services)
JMC-Vijaywargi-Bright Power JV
(Amount paid on behalf of company)

Other
Related
Party

0.83
(0.83)

(4.71)

(0.11)

538.94
(19,736.94)

11,761.19
¢

65.40

)

125.00

Associate

Joint
Ventures

2,100.07
(1,866.06)

1,259.10
(1,371.33)
120.56
(138.57)
12,296.73
(12,632.19)
5.74

(5.33)
2,424.80
(-2,508.93)

1,271.80
(1,060.90)

462.09
(663.66)

535.98
(1,804.95)

147.74
(570.28)

()

Key
Mgmt.
Personnel

Grand
Total

0.83
(0.83)

(4.71)

(0.11)

2,100.07
(1,866.06)

1,259.10
(1,371.33)
120.56
(138.57)
12,296.73
(12,632.19)
574

(5.33)
2,424.80
(-2,508.93)
1,271.80
(1,060.90)

2.34
(0.05)

(0.04)
37.48
(36.81)
538.94
(19,736.94)
11,761.19
)

65.40

)

125.00

)

462.09
(663.66)

535.98
(1,804.95)

147.74
(570.28)

()

(zin Lakhs)

Balance
outstanding

ason
31/03/2025

609.39
(517.06)

291.55
(0.05)

0.61
(0.59)

7,131.32
(177.00)

0.44

644.62
(954.81)

186.05
(152.32)

135.03
(225.34)

45.25
(45.25)

93.28
(93.28)

124.40
(352.69)

330.74
(390.52)

2.87
(9.56)

1.15
(1.15)
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(zin Lakhs)

Transactions Other Associate Joint Key Grand Balance
Related Ventures Mgmt. Total QNG ELLITT

Party Personnel ason

31/03/2025

JMC-GPT-Vijaywargi-Bright Power JV - - - - - 245
(Amount paid on behalf of company) () (=) () () () (2.45)
Swatish Enterprise Limited - - - - - =
(Sale of Goods) () () (203.03) ) (203.03) (636.87)

Texmaco Rail & Engg. Ltd. &
Spark Electrical & Project Pvt. Ltd. JV - - 2,087.88 - 2,087.88 760.78
(Sale of goods) (=) (-) (1,833.46) (-) (1,833.46) (1,202.98)
Kalindee - Cobra JV - - 11.55 - 11.55 551.33
(Sale of goods) (-) -) (532.19) (-) (532.19) (548.07)
Kalindee - Cobra JV - - 124.02 - 124.02 100.23
(Amount paid by company on behalf of others) (-) -) (2.62) -) (2.62) -)
Kalindee -IL & FS JV - - 389.98 - 389.98 1,792.78
(Sale of goods) Q] Q] Q] Q] Q] (1,346.48)
Kalindee -IL & FS JV - - - - - 1.17
(Amount paid on behalf of company) () (=) () (=) () (1.17)
Kalindee Kapoor Railcon JV - - 316.46 - 316.46 619.65
(Sale of goods) (-) -) (376.90) (-) (376.90) (675.02)
Kalindee Kapoor Railcon JV - - 7.61 - 7.61 -
(Amount paid on behalf of company) () () (4.69) ) (4.69) )
Kalindee Karthik JV - - - - - 21.99
(Sale of goods) (-) (-) (0.96) -) (0.96) (393.30)
Kalindee Karthik JV - - 0.90 - 0.90 -
(Amount paid by company on behalf of others) (-) (-) (0.29) -) (0.29) -)
Kalindee Rahee JV - - 2.71 - 2.71 -
(Amount paid by company on behalf of others) ) ) ) () () ()
Kalindee URC JV - - - - - 96.28
(Sale of goods) ¢) () Q] Q] ) (98.01)
Kalindee VNC JV(Amount paid by - - 2.75 - 2.75 1,667.21
company on behalf of others) (=) (-) (-) (-) (-) (1,697.64)
GMRTPL KRNL JV - - - - - 543.51
(Sale of goods) (-) (-) (100.96) (-) (100.96) (556.12)
Tata Project -Kalindee JV - - - - - 36.38
(Sale of goods) (-) (-) (448.11) (-) (448.11) (47.73)
Texmaco Rahee JV - - 729.17 - 729.17 381.70
(Sale of goods) (-) -) (70.79) (-) (70.79) (443.13)
Texmaco Asis JV - - 2,570.45 - 2,570.45 306.70
(Sale of goods) ) () (2,300.89) ) (2,300.89) (-387.52)
Texmaco Asis JV - - 58.18 - 58.18 -
(Amount paid on behalf of others) ) ) Q] ) () ()
Corporate Gurantee Given

Touax Texmaco Railcar Leasing Pvt. Ltd. - - 4914.17 - 491417 4,914.17
(Against sale of wagon) (-) -) (-456.38) (-) (-456.38) (2,395.47)

Note: Figures in brackets are for previous financial year
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Note 1.39 Earnings Per Share - The Numerator and Denominator used to Calculate Basic/ Diluted Earnings

Per Share (zin Lakhs)

Particulars m 2023-24

Net Profit for the period from ordinary activities attributable to
equity shareholders (Excluding Preference Share Dividend)

- used as numerator. Tin Lakhs 24,917.76 11,320.68
Weighted average number of Equity shares outstanding used as

denominator for Basic earnings per share. Number 39,94,67,302 34,40,23,005
Weighted Average Number of Equity shares used on denominator

for Diluted Earnings Per Share Number 40,13,51,751 34,40,23,005
(A) Basic Earnings per share (face value of  1/- each) g 6.24 3.29
(B) Diluted Earnings per share (face value of % 1/- each) 3 6.21 3.29

Note No. 1.40 Principles of Consolidation

a) The consolidated financial statements include results of the subsidiaries of Texmaco Rail & Engineering Limited., consolidated in
accordance with Ind AS 110" Consolidated Financial Statements.

Name of the Company % Shareholding
Incorporation

Texmaco Nymwag Rail & Components Private Limited

(Formerly Known as Belur Engineering Private Limited) India 51%
Saira Asia Interiors Private Limited India 51%
Texmaco West Rail Limited India 100%
(Formerly Known as Jindal Rail Infrastructure Limited)

Texmaco Middle East DMCC United Arab Emirates 100%
Texmaco Transtrak Private Limited India 84%
Texmaco Rail Systems Private Limited India 51%
Texmaco Rail Electrification Limited India 100%
Panihati Engineering Udyog Private Limited

(Formerly Known as Texmaco Engineering Udyog Private Limited) India 100%
Belgharia Engineering Udyog Private Limited India 100%

b)  These financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under section 133 of
the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

All assets and liabilities have been classified as current or non — current as per the Company's normal operating cycle and other
criteria set out in Schedule Il (Division Il) to the Companies Act, 2013. Based on the nature of products and the time between the
acquisition of assets for processing and realisation in cash and cash equivalents, the company has ascertained its operating cycle as
12monthsforthe purpose of current or non-current classification of assets and liabilities.
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<)

ii)

iii)

Accounting policies applicable in consolidated financial statements

The Company combines the financial statements of the parent and its subsidiaries line adding together like items of assets,
liabilities, equity, income, and expenses. Inter-company transactions, balance and unrealised gains on transactions between group
companiesare eliminated.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the Consolidated Statement of Profit and
Loss, Consolidated Statement of Changesin Equity and Balance Sheetrespectively.

Investments in Associates are accounted for using the equity method of accounting, after initially being recognized at cost. Under
the equity method of accounting, the investments are adjusted thereafter to recognized the Company's share of the post —
acquisition profit or losses of the investee in profitand loss, and the company's share of other comprehensive income of the investee
in other comprehensiveincome.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases of investments in
subsidiaries where the Company is able to control the timing of reversal of the temporary differences and it is probable that the

differences will notreverse in the foreseeable future.

Note 1.41 Employee Benefits Obligation

The Company accounts for Gratuity, Leave and Provident Fund Liability at actuarial valuation at the end of the year i.e. March 31, 2025.
Accordingly, these Liabilities have been computed by the actuary as at March 31,2025.

Defined Benefit Plans- As per Actuarial valuation as on 31* March 2025 ®inLakhs)
SINo. Particulars Funded Funded Unfunded Unfunded
Gratuity Gratuity Leave Leave
2024-25 2023-24 2024-25 2023-24
A Amount Recognised in Balance Sheet
Present Value of Defined Benefit Obligations 2,720.10 2,350.32 689.14 583.03
Fair Value of Plan Assets 2,286.32 2,170.43 - -
Net Asset / (Liability) recognized in Balance Sheet (433.78) (179.89) (689.14) (583.03)
B Change in Present Value of Obligations
Present Value of Obligation as at the beginning of the year 2,522.85 2,461.18 688.13 554.98
Current Service Cost 225.25 197.84 83.18 74.49
Interest (Income) / Cost 176.49 176.87 48.30 39.97
Re- measurement (or Actuarial) (Gain)/Loss arising from :- - -
Change in demographic assumptions - - - -
Change in financial assumptions 61.81 24.26 19.09 7.05
Experience variance (i.e. Actual experience vs. assumptions) 99.37 (107.28) 8.59 (12.81)
Past Service Cost - - - -
Benefits Paid (365.67) (402.55) (158.15) (80.65)
Acquisition Adjustment - - - -
Present Value of Obligation as at the end of the year 2,720.10 2,350.32 689.14 583.03
C Changes in the Fair Value of Plan Assets
Fair Value of Plan Assets as at the beginning of the year 2,322.52 2,272.29 - -
Investment Income 152.07 163.45 - -
Employer's Contribution 111.36 115.07 - -
Employee's Contribution - - - -
Benefits paid (314.25) (383.86) - -
Actuarial (gains) / losses 1.63 -
Return on plan assets , excluding amount recognised
in net interest expense 12.99 348 - -
Fair Value of Plan Assets at the end of the year 2,286.32 2,170.43 - -

200



Corporate Overview ‘ Statutory Reports Financial Statements

Notes on Consolidated Financial Statement

Note 1.41 Employee Benefits Obligation (Contd.)

(zin Lakhs)
SINo. Particulars Funded Funded Unfunded Unfunded
Gratuity Gratuity Leave Leave
2024-25 2023-24 2024-25 2023-24
D Expenses Recognised in the Income Statement
Current Service Cost 225.25 197.84 75.60 74.49

Past Service Cost - - - -

Net Interest Cost / (Income) on the
Net Defined Benefit Liability / (Asset) 24.43 13.42 41.17 39.97

change in demographic assumptions - - - -

change in financial assumptions - - 15.98 7.05

experience variance (i.e. Actual experience vs assumptions) - - 8.59 (12.81)

Re-measurement (or Actuarial) (gain)/loss arising because of

change in effect of asset ceiling (11.03) - - -

Expenses Recognised in the Income Statement 238.65 211.26 141.34 108.70
E Other Comprehensive Income

Actuarial (gains) / losses arising from - - - -
change in demographic assumptions - - - -

change in financial assumptions 61.81 24.26 (0.70) -
experience variance (i.e. Actual experience vs assumptions) 99.37 (107.28) - -
Actuarial (gains) / losses in Plan Assets (1.63) - - -
Return on plan assets, excluding amount recognised (1.96) (3.48) - -

in net interest expense

Components of defined benefit costs recognised in other
comprehensive income 157.59 (86.50) (0.70) -

F Major categories of Plan Assets
(as percentage of Total Plan Assets)

Government of India securities - - - R
State Government securities - - - -
High quality corporate bonds - - - -
Equity shares of listed companies - - - -
Property - - - -
Special Deposit Scheme - - - -
Funds managed by Insurer 100% 100% - -
Bank balance - - - -
Other Investments - - - R
Total 100% 100% - -
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Note 1.41 Employee Benefits Obligation (Contd.)

G  Assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans at their fair value on the balance
sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

The significant actuarial assumptions were as follows:

Financial Assumptions Gratuity Leave

2025 2024 2025 2024
Discount rate (per annum) 6.53% 6.40% 6.53% 6.40%
Salary growth rate (per annum) 5.00% 5.00% 5.00% 5.00%
Demographic Assumptions Gratuity Leave

2025 2024 2025 2024
Mortality Rate (% of IALM 12-14) 100% 100% 100% 100%
Withdrawal rates, based on age: (per annum)
Up to 30 years 3.00% 3.00% 3.00% 3.00%
31-44years 2.00% 2.00% 2.00% 2.00%
Above 44 years 1.00% 1.00% 1.00% 1.00%
Rate of Leave Availment (per annum) NA NA NA NA
Rate of Leave Encashment during employment (PA.) NA NA NA NA

H Sensitivity
The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:

Particulars Discount Salary |Attrition Rate | Mortality Rate
Rate (- / + Growth | (-/+50% of (-/+10%
1%) | (-/+1%) attrition of mortality
rates) rates)

Gratuity
Increase/ (Decrease) in Liability 31.03.2025 (5,584.38) (5,308.81) (5/416.47) (5,151.31)
Increase/ (Decrease) in Liability 31.03.2025 (127.99) 145.17 19.25 (285.17)
Increase/ (Decrease) in Liability 31.03.2024 (4,818.56) (4,593.07) (4,672.34) (4,495.46)
Increase/ (Decrease) in Liability 31.03.2024 (105.30) 118.80 23.27 (200.68)

Leave

Increase/ (Decrease) in Liability 31.03.2025 (1,417.45) (1,341.25) (1,369.42) (1,268.58)
Increase/ (Decrease) in Liability 31.03.2025 (34.34) 41.64 6.89 (108.73)
Increase/ (Decrease) in Liability 31.03.2024 (1,197.62) (1,136.19) (1,155.46) (1,078.22)
Increase/ (Decrease) in Liability 31.03.2024 (27.73) 33.57 8.34 (86.80)
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Note 1.41 Employee Benefits Obligation (Contd.)

I The defined benefit obligations shall mature after the end of reporting period is as follows:

Expected cash flows over the next (valued on undiscounted basis):

Gratuity Leave
2025 2024 2025 2024
1 Year 798.37 696.62 194.61 186.13
2to 5 years 1,078.58 955.57 215.14 190.06
6 to 10 years 886.23 817.01 186.19 196.07
More than 10 years 1,262.07 1,051.40 372.49 348.66

J Risk Exposure

Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may
vary over time. Thus, the Company is exposed to various risks in providing the above gratuity benefit which are as Interest
Rate risk, Liquidity Risk, Salary Escalation Risk, Demographic Risk, Regulatory Risk, Asset Liability Mismatching or Market

Risk, InvestmentRisk etc.

Notes 1.42 Leases (zin Lakhs)
Particulars 31.03.2024
Carrying value of right of use assets at the beginning of the reporting date 444.75 194.85
Addition during the year 2,354.13 292.68
Depreciation 105.35 42.78
Carrying value of right of use assets at the end of the reporting date 2,693.53 444.75
Set out below are the carrying amounts of lease liabilities and the movement during the year.

Particulars m 31.03.2024
Lease liabilities at the beginning of the reporting date 137.91 150.36
Addition during the year 2,216.11 23.59
Accretion of Interest 85.34 15.11
Rent (173.60) (51.15)
Closing lease liabilities 2,265.76 137.91
Lease liabilities included in the statement of financial position

Short Term 760.63 37.26
Long Term 1,505.13 100.65

The effective interest rate for lease liabilities is 9% with maturity between 5 years.
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Notes 1.42 Leases (Contd.)

Impact of Statement of profit and loss. (zin Lakhs)
Particulars 31.03.2024
Depreciation expense 105.35 42.78
Interest expenses

85.34 15.11
Impact on Statement of Cash Flows: (zin Lakhs)
Particulars 31.03.2024
Payment of principal portion of lease liabilities 173.60 40.70
Note 1.43 Value of Imports on C.I.F. Basis (2in Lakhs)
particulrs T s 2023.24
Raw Materials 1.44 -
Components, Spare Parts and Stores 51,784.75 27,218.19
Total 51,786.19 27,218.19
Note 1.44 Income in Foreign Exchange zin Lakhs)
Particulars 2023-24
Export of Goods (F.O.B.) 38,282.03 19,089.40
Note 1.45 Details of Inventory of Work in Progress (zin Lakhs)
Particulars m 2023-24
Work-in- Process
Freight Car Division 26,419.69 26,258.23
Infra - Rail & Green Energy 204.05 2,073.60
Total 26,623.74 28,331.83
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Note 1.46 Financial Instruments

A. Accounting classification and Fair Value

(zin Lakhs)

31st March 2025 Carrying amount Fair value
FVTPL FVTOCI Amortised ‘
Cost* Level 1 Level 2 Level 3
Financial Assets (Long Term)
- Investments = 16,299.27 = 16,299.27 555.80| 15,743.47 = 16,299.27
- BankBalances = = 1,157.91 1,157.91 = = 1,157.91 1,157.91
- Others = = 875.45 875.45 = = 875.45 875.45
Financial Assets (Short Term)
- Investments 8,259.22 - - 8,259.22| 8,259.22 - - 8,259.22
- Trade Receivable - - 1,36,656.77 136,656.77 - -1 1,36,656.77 | 1,36,656.77
- Cash and cash equivalents - - 5,701.82 5,701.82 - - 5,701.82 5,701.82
- BankBalances & Others = = 15,350.99 15,350.99 = - 15,350.99 15,350.99
- Loans & Advances - - 421.47 421.47 - - 421.47 421.47
- Others = = 1,586.31 1,586.31 = = 1,586.31 1,586.31
Total 8,259.22 16,299.27 1,61,750.73 | 1,86,309.22| 8,815.02| 15,743.47|1,61,750.73 | 1,86,309.22
Financial Liabilities (Long Term)
- Borrowings = = 35,606.00 35,606.00 = - 35,606.00 35,606.00
- Lease Liabilities = = 1,505.13 1,505.13 = = 1,505.13 1,505.13
Financial Liabilities (Short Term)
- Borrowings - - 56,935.52 56,935.52 - - 56,935.52 56,935.52
- Lease Liabilities - - 760.63 760.63 - - 760.63 760.63
- Trade Payable - - 63,878.73 63,878.73 - - 63,878.73| 63,878.73
- Other Financial Liabilities - - 3,151.71 3,151.71 - - 3,151.71 3,151.71
Total - - 1,61,837.72 | 1,61,837.72 - -(1,61,837.72 |1,61,837.72
(zin Lakhs)
31st March 2024 Carrying amount Fair value
FVTPL FVTOCI Amortised Total
Cost* Total Level 1 Level 2 Level 3

Financial Assets (Long Term)
- Investments - 13,441.35 - 13,441.35 222.64| 13,218.71 - 13,441.35
- BankBalances - - 4,288.00 4,288.00 - - 4,288.00 4,288.00
- Others - - 796.41 796.41 - - 796.41 796.41
Financial Assets (Short Term)
- Investments 29,037.71 - - 29,037.71 | 29,037.71 — B 29,037.71
- Trade Receivable - - 88,168.13 88,168.13 - — 88,168.13 88,168.13
- Cash and cash equivalents - - 2,695.92 2,695.92 - - 2,695.92 2,695.92
- BankBalances & Others - - 38,053.16 38,053.16 - - 38,053.16 38,053.16
- Loans & Advances - - 544.93 544.93 - - 544.93 544.93
- Others - - 2,454.59 2,454.59 - - 2,454.59 2,454.59
Total 29,037.71 13,441.35| 1,37,001.14 | 1,79,480.20 |29,260.35(13,218.71(1,37,001.14|1,79,480.20
Financial Liabilities (Long Term)
- Borrowings - - 24,171.62 24,171.62 - - 24,171.62 24,171.62
- Lease Liabilities - - 100.65 100.65 - - 100.65 100.65
Financial Liabilities (Short Term)
- Borrowings - - 38,800.15 38,800.15 - - 38,800.15 38,800.15
- Lease Liabilities - - 37.26 37.26 - - 37.26 37.26
- Trade Payable - - 67,576.07 67,576.07 - - 67,576.07 67,576.07
- Other Financial Liabilities - - 2,456.49 2,456.49 - - 2,456.49 2,456.49

Total

1,33,142.24

1,33,142.24

1,33,142.24

1,33,142.24

*The carrying value and the fair value approximates.
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Note 1.46 Financial Instruments (Contd.)

B.  Measurementoffairvalues

The table shown below analyses financial instruments carried at fair value, by valuation method. The different levels have been

defined below:

- Level 1:quoted prices (unadjusted) in active markets foridentical assets or liabilities

- Level 2:inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e.,
as prices) orindirectly (i.e., derived from prices).

- Level3:inputsforthe assetorliability that are not based on observable market data (unobservable inputs)

C.  Valuationtechniques

Thefollowing methods and assumptions were used to estimate the fair values

1) Fair value of the cash and short term deposits, current loans and advances and other current financial liabilities, short term
borrowing from banks and other financial institutions and other similar items approximate their carrying value largely due to
short term maturities of these instruments.

2) Long-term receivables/borrowings are evaluated by the Company based on parameters such as interest rates, specific country
risk factors, individual credit worthiness of the customer and the risk characteristics of the financed project. Based on this
evaluation, allowances are taken into account for the expected credit losses of these receivables.

3) The fair value of unquoted instruments, loans from banks/financial institution and other financial liabilities is estimated by
discounting future cash flows using rates currently available for debt of similar terms, credit risk and remaining maturities.

Note 1.47 Tax Expense (zin Lakhs)

Particulars For the Year ended
31 March, 2024

a) TaxExpense
Current Tax
- Current tax on profits for the year 4,888.00 2,804.00
- Adjustments for current tax of prior periods 139.52 11.05
- Total current tax expense 5,027.52 2,815.05
Deferred Tax
- Decrease/ (Increase) in Deferred Tax Assets 2,370.04 4,922.10
- (Decrease) / Increase in Deferred Tax Liabilities 1,027.44 220.87
- Total Deferred Tax Expenses / (Benefit) 3,397.48 5,142.97
MAT Credit Utilized / (Entitlement) 3,484.94 (1,357.00)
Tax Expense 11,909.94 6,601.02
b) Reconciliation of tax expenses and the accounting profit multiplied

by India's tax rate

Profit before tax 34,460.61 16,219.18
Tax at the Indian tax rate 10,781.73 5,667.63
Tax effect of amounts which are not deductible (taxable) in calculating taxable income

- Corporate Social Responsibility Expenditure 36.07 15.50

Tax effect of amounts which are deductible (non-taxable)
in calculating taxable income

- Income from Investment (8.03) (34.76)
- Income from Rented Property (Net) (106.81) (109.23)
- MAT Credit / Carry Forward Losses adjustment & Others (237.97) -
Tax effect of other adjustment

- Income from Investment 104.94 -
- Income tax for Earlier Years 139.52 11.05
- Others 1,200.49 1,050.83
Tax Expense 11,909.94 6,601.02

206



Corporate Overview ‘

Statutory Reports

Financial Statements

Notes on Consolidated Financial Statement

Note 1.48 Information about Segment Working is given below:

Particulars

Revenue From Operation

Sale of Product and Services

Other Operating Revenue

Total

Result

Segment Result

Others (Net of Unallocated Expenses)
Operating Profit/(Loss)

Interest Expense

Interest Income

Total Profit/(Loss) before Tax
Provision for Current Tax

Provision for Deferred Tax/MAT Credit
Income Tax for Earlier Year
Profit/(Loss) from ordinary activities
Extra ordinary items

Net Profit/(Loss)

Other Information

Segment Assets

Unallocated Corporate assets

Total assets

Segment liabilities

Unallocated corporate liabilities
Total Liabilities

Capital expenditure

Depreciation

Non-cash expenses
other than depreciation

(zin Lakhs)
2024-25 2023-24
Freight Car Infra
Division | Rail & Green | Electrical Electrical
25 a9 3 a0
4,27,554.52 43,069.24 | 36,563.48 | 5,07,187.24| 2,73,802.89 52,723.94| 22,337.85 | 3,48,864.68
2,593.49 762.26 114.20 3,469.95 1,196.29 - 226.04 1,422.33
4,30,148.01 | 43,831.50 | 36,677.68 | 5,10,657.19 | 2,74,999.18| 52,723.94 | 22,563.89 |3,50,287.01
38,893.16 (2,907.93) 4,443.92 40,429.15 21,201.37 (589.57) 2,391.84 23,003.64
2820.26 2001.23
43,249.41 25,004.87
(10,332.22) (10,798.48)
1,543.42 2,012.79
34,460.61 16,219.18
(4,888.00) (2,804.00)
(6,882.42) (3,785.97)
(139.52) (11.05)
22,550.67 9,618.16
22,550.67 9,618.16
3,05,925.15 | 1,16,939.61 36,272.04 | 4,59,136.80| 2,19,472.28| 1,23,248.46 | 32,354.49 | 3,75,075.23
24,558.49 43,420.48
4,83,695.29 4,18,495.71
1,65,035.81 25,462.59 13,475.31 2,03,973.71| 1,11,657.28| 37,669.66 | 15873.05 | 165,199.99
2,03,973.71 1,65,199.99
56,639.69 8,056.81
4,314.74 3,820.50
4,933.56 1,816.10

Note: The Company operates predominantly within the geographical limits of India and accordingly secondary segments have not been considered.
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Note 1.49 Information for Consolidated Financial Statements pursuant to Schedule Ill of the Companies Act, 2013

Name of the entity Net Assets, i.e., total Share in other Share in total
assets minus total Share in Profit or (Loss) comprehensive comprehensive
liabilities income income
As % of Amount As % of Amount As % of Amount| As % oftotall Amount
consolidated | (Rs. in lakhs) |consolidated | (Rs. in lakhs) consolidated | (Rs. in lakhs) | comprehensive (Rs.in
Net Assets profit or loss other income lakhs)
comprehensive
income
Parent
Texmaco Rail & Engineering Ltd. 95.52% | 2,67,184.02 68.88% 17,143.95 45.01% (27.86) 68.94%| 17,116.08
Indian Subsidiaries
Panihati Engineering Udyog Pvt. Ltd. 0.00% 1.28 0.00% (0.37) 0.00% - 0.00% (0.37)
Texmaco Rail Electrification Ltd. 0.00% 1.41 0.00% (0.77) 0.00% - 0.00% (0.77)
Belgharia Engineering Udyog Pvt. Ltd. 0.00% 0.41 0.00% (0.35) 0.00% - 0.00% (0.35)
Texmaco Rail Systems Pvt. Ltd. 0.00% 2.51 0.00% (0.83) 0.00% - 0.00% (0.83)
Texmaco Transtrak Pvt. Ltd. (0.21%) (582.92) (0.18%) (44.53) 0.00% - (0.18%) (44.53)
Saira Asia Interiors Pvt. Ltd. 0.18% 513.08 (1.17%) (291.29) (4.99%) 3.09 (1.16%)| (288.20)
Texmaco West Rail Ltd. 13.23% 37,008.57 38.69% 9,629.98 53.74% (33.26) 38.65%| 9,596.72
Texmaco Middle East DMCC (0.01%) (33.80) (0.18%) (45.96) (0.40%) 0.25 (0.18%) (45.71)
Texmaco Nymwag Rail &
Components Pvt. Ltd. 2.29% 6,413.70 (0.35%) (86.41) 0.00% - (0.35%) (86.41)
Foreign Subsidiaries
Non Controlling Interest in all
subsidiaries 1.18% 3,302.09 (0.12%) (30.03) 0.00% - (0.12%) (30.03)
Joint Ventures
Touax Texmaco Railcar Leasing Pvt. Ltd, 0.00% - 5.68% 1,413.55 0.00% - 5.69%| 1,413.56
Wabtech Texmaco Rail Pvt. Ltd. 0.00% - 3.69% 919.41 0.00% - 3.70% 919.42
Associate Companies
Texmaco Defence Systems Pvt. Ltd. 0.00% - 0.02% 4.10 0.00% - 0.02% 4.10
Consolidation Adjustment and
Elimination (12.18%) (34,088.77) (14.96%) (3,722.72) 6.64% (4.11) (15.01%)| (3,726.84)
Total 100.00% | 2,79,721.58 100.00% 24,887.73 100.00% (61.89) 100.00% |24,825.84

Note: Texmaco Defence Systems Private Limited ceased to be associate w.e.f 20" March,2025

Note 1.50 a Business Combinations - Texmaco West Rail Limited
(Formerly known as Jindal Rail Infrastructure Limited)

The Board of Directors of the Company at its meeting held on 25" July, 2024 approved the acquisition of Jindal Rail Infrastructure
Limited (JRIL)- a company engaged in the manufacturing & assembly of Railway Wagons, with its manufacturing plant in Gujarat,
India. Pursuant to the approval, the Company executed a Share Purchase Agreement (SPA) dated 25" July, 2024 to acquire
6,97,19,785 equity shares (representing 100% of the issued and paid-up capital) and 1,50,00,000 11% non-cumulative redeemable
preference share of JRIL for an aggregate consideration of ¥ 61,435.65 lakhs. As per the SPA, the acquisition was effective from
1" April, 2024.

The acquisition was undertaken with the following strategic objectives:

e Strengtheningleadershipin special-purpose private freightrolling stock, both domesticand international

e Enablingentryintonew productlines,including otherrolling stock

e Expandingthe Company’s presenceinWestern India, while unlocking unique opportunities forenhanced exports

On 3" September, 2024, the Company completed the acquisition by paying the entire consideration. Pursuant to acquisition, the
Company had recognised identifiable assets (tangible and intangible) and liabilities (assumed as at acquisition date) at fair value
amounting to% 55,805.57 lakhs, and consequent goodwill amounting to< 5,630.08 lakhs, in accordance with Ind AS 103“Business
Combinations”. Subsequently, the name of JRIL was changed to Texmaco West Rail Limited, effective 8" October 2024.
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Note 1.50 a Business Combinations - Texmaco West Rail Limited
(Formerly known as Jindal Rail Infrastructure Limited) (Contd.)

(@) Purchase consideration

Financial Statements

As per the SPA, the Company has present ownership of 100% stake in Texmaco West Rail Limited. The total purchase consideration of

%61,435.65 Lakhs has been recorded in the Consolidated Financial Statements of the Company as at March 31,2025.

Identified Assets acquired and liabilities assumed
The fair value of the identified assets acquired and liabilities assumed as at date of acquistion (1% April, 2024) were:
Assets
Property,Plant &Equipment
Capital Workin Progress
Intangible Assets
Investments
OtherFinancial Assets
Deferred Tax Assets
Inventories
Tradereceivables
Cashand cash equivalents
BankBalances (Otherthan Cash)
Other CurrentFinancial Assets
CurrentTax Assets (Net)
Other Current Assets
Total (A)
Liabilities
Non-Current Borrowings
Less- Preference Share
Non-Current Provisions
CurrentBorrowings
Trade Payables-MSME
Trade Payables-Otherthan MSME
OtherFinancial Liabilities
Other Current Liabilities
Current Provisions
OCI-Equity Instrument of subsidiary
Total (B)
Non-controllinginterest (C)
Fairvalue of net assets acquired (D) =(A)- (B) + (C)
Total Purchase Consideration (E)
Gooduwill arising out of business combination (F) = (E-D)
Purchase consideration
Purchase Consideration
Less:Purchase consideration payable
Less:Discountingimpact on Purchase consideration
Total Purchase Consideration Paid
Purchase consideration-Cash outflow
Total Purchase Consideration Paid
Less: Balance acquired
Cashand cash equivalents
Net cash outflows - Payment towards acquisition of a subsidiary acquired in abusiness combination

(zin Lakhs)
Total
40,647.17
160.24
8.24
1,837.86
10.33
3,546.71
17,453.74
12,770.50
1,807.29
45.78
135.12
105.88
3,492.21
82,021.07

19,833.23
(15,000.00)
73.27
4,236.68
180.54
5,131.16
134.87
10,978.50
25.10
622.15
26,215.50
55,805.57
61,435.65
5,630.08

61,435.65

61,435.65

61,435.65

1,807.29
59,628.36
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Note 1.50 a Business Combinations - Texmaco West Rail Limited
(Formerly known as Jindal Rail Infrastructure Limited) (Contd.)

From the date of acquisition, Texmaco West Rail Limited has contributed Revenue From Operation 0f ¥92,115.57 lakhs and Profit Before
Tax of ¥12,890.57 lakhs to the Profit Before Tax of the Company.

Note

i) The valuation of all the Assets and Liabilities is based on FairValue ason 01 April, 2024,

ii)  Thegoodwillcomprises the value of expected synergies arising from the acquisition which is not separately recognised.
iii)  ReferNote 1.36 for Contingent Liabilities

iv)  As aresult of the acquisition, w.e.f 1% April, 2024, the consolidated financial results of the Company for the year ended 31" March
2025 are not comparable with financial results for the year ended 31* March 2024.

Note 1.50 b Business Combinations - Saira Asia Interiors Private Limited

The Board of Directors of the Company at its meeting held on 19" April, 2024 approved the acquisition of Saira Asia Interiors
Private Limited - a company engaged in the crafting cutting-edge metro interiors, elevating public transportation
standards with precision engineering and innovative design, with its manufacturing plant in Gujarat, India. Pursuant to the
approval, the Company executed a Share Purchase Agreement (SPA) dated 4" June, 2024 to acquire 1,85,63,541 equity
shares (representing 51% of the issued and paid-up capital) of Saira Asia Interiors Private Limited for an aggregate
consideration ofZ900 lakhs. As per the SPA, the acquisition was effective from 4" June, 2024.

The acquisition will make the Company a comprehensive mechanical partner in Commuter Mobility Segment (Car body
shell and interiors) and will provide competitive edge by offering comprehensive solutions that address the evolving
demands of the Railway sector.

On June 4, 2024, the Company completed the acquisition by paying the entire consideration. Pursuant to the acquisition,
the Company recognized identifiable assets (tangible and intangible) and assumed liabilities at fair value amounting to
T 408.64 lakhs, along with consequent goodwill of ¥ 491.36 lakhs, which was adjusted by reducing Capital Reserve in
accordance with Ind AS 103‘Business Combinations.
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Note 1.50 b Business Combinations - Saira Asia Interiors Private Limited (Contd.)

(@) Purchaseconsideration
As per the SPA, the Company has present ownership of 51% stake in Saira Asia Interiors Private Limited. The total purchase
consideration ofZ900 lakhs has been recorded in the Consolidated Financial Statements of the Company as at March 31,2025.

Identified Assets acquired and liabilities assumed

Thefairvalue of the identified assets acquired and liabilities assumed as at date of acquisition (4" June, 2024) were: in Lakhs)
Assets Total
Property, Plant & Equipment 111.30
Right Of Use Assets 189.05
Intangible Assets 1.17
OtherFinancial Assets 0.94
OtherNon Current Assets 100.19
Inventories 19.14
Tradereceivables 0.21
Cashand cash equivalents 40.61
Other Current Assets 291.65
Total (A) 754.26
Liabilities

Non-Current Provisions 16.08
CurrentBorrowings 242.62
Trade Payables-MSME 7.55
Trade Payables-Otherthan MSME 52.74
Other Current Liabilities 2.38
CurrentProvisions 24.07
OCI-Equity Instrument of subsidiary 0.18
Total (B) 345.62
Fair value of net assets acquired (C)=(A) - (B) 408.64
Non-controllinginterest (D) 392.62
Totalfair value of netassets (E) =(C) + (D) 801.26
Total Purchase Consideration (E) 900.00
Gooduwill arising out of business combination (F) = (E-C) 491.36
Purchase Consideration

Purchase Consideration 900.00
Less:Purchase consideration payable -
Less:Discountingimpact on Purchase consideration -
Total Purchase Consideration Paid 900.00
Purchase consideration -Cash outflow

Total Purchase Consideration Paid 900.00
Less: Balance acquired

Cashand cash equivalents 40.61
Net cash outflows - Payment towards acquisition of a subsidiary acquired in a business combination 859.39

From the date of acquisition, Saira Asia Interiors Private Limited has contributed Revenue From Operation of¥74.67 lakhs and Loss
Before Tax 0f¥291.28 lakhs to the Profit Before Tax of the Company. If the combination had taken place at the beginning of the year
revenue from operations would have been3199.10 lakhs and the Loss before tax for the Company would have been¥373.74 lakhs

Note

(i)  Thevaluationofallthe Assets and Liabilities is based on FairValue as on 04" June, 2024.

ii)  Thegoodwill comprises the value of expected synergies arising from the acquistion which is not separately recognised.

iii)  Thegoodwillarising from acquisition of Saira Asia Interiors Private Limited has been deducted from Capital Reserve.

iv) ReferNote 1.36for Contingent Liabilities

v)  As a result of the acquisition, w.e.f 4" June, 2024, the consolidated financial results of the Company for the year ended
31" March 2025 are not comparable with financial results for the year ended 31* March 2024.
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Note 1.51 Disclosures as per Ind AS 115 "Revenue from contract with customer"

(zin Lakhs)

Class of Goods Sales Opening Closing
Stock Stock

Wagons 2024-25 4,03,728.31 3,362.48 1,617.94
2023-24 2,55,737.62 5,984.11 3,362.48

Rail EPC 2024-25 74,655.06 - -
2023-24 66,323.79 - -

Structurals 2024-25 2,116.51 375.58 -
2023-24 1,740.32 462.06 375.58

Bridges 2024-25 1,103.06 46.92 -
2023-24 2,616.91 15.81 46.92

Locomotive and its Components 2024-25 - - -
2023-24 581.00 - -

Site Fabrication and Erection 2024-25 1,758.08 - -
2023-24 3,980.94 - -

Steel Castings & Ingots (Including Draft Gear 4000 Sets) 2024-25 20,877.35 - 55.85
2023-24 17,177.33 - -

Power Tiller/Reaper 2024-25 - 3.13 -
2023-24 - 3.13 3.13

Ring Frames, Doublers and Worsted Ring Frames 2024-25 - 0.61 -
2023-24 - 0.61 0.61

Speed Frames 2024-25 - 0.39 -
2023-24 - 0.39 0.39

Other Sales 2024-25 2,948.87 - 2.35
2023-24 706.77 - -

Add: Other Operating Revenue / Income 2024-25 3,469.95 - -
2023-24 1,422.33 - -

Total Operating Revenue / Income from Operations 2024-25 5,10,657.19 3,789.11 1,676.14
2023-24 3,50,287.01 6,466.11 3,789.11
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1.52 OtherDisclosures

Other notes and disclosures to be inserted in the consolidated financial statements are similar to those of standalone financial statements
of Texmaco Rail & Engineering Ltd.;and hence have not been repeated here.

Therelevant note references in the standalone financial statements are given below:

Particulars Note Reference of standalone
financial statements

Realisable Value of Current Assets, Loans & Advances Note 1.38

Balance Confirmation of Debtors and Loans & Advances Note 1.39

Amount Remitted During the Year on Account of Dividend

(As Certified by the Management) Note 1.45

Consumption of raw material, components, stores and spares Note 1.47

Escalation, Insurance claim and other claims Note 1.48

As a part of company's risk management policy, the financial risks mainly relating Note 1.51

to changes in the exchange rates are hedged by using a combination of forward

contracts, besides the natural hedges.

Details of Income/Expense on Net Basis Note 1.52

Financial Risk Management Objectives and policies Note 1.54

There are no changes arising out of inclusion of the subsidiaries / joint ventures amounts in the above disclosures

Note 1.53 Additional Regulatory Information

1)

2)

Company has used the borrowings from banks and financial institutions for the specific purpose for which it has taken
atthebalance sheet date.

No proceedings have been initiated or pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act,1988 (45 of 1988) and the rules made thereunder, and company has not been
declared asawillful defaulter by any bank orinstitution or other lender.

To the best of the information available, the company has not entered any transactions with companies struck off
under section 248 of the Companies Act,2013 or section 560 of Companies Act,1956

Company is filling monthly statement of current assets in respect of its borrowings from banks and status of
agreement of quarter end statements with books are as under:

31" March 2025 Quarter-1 Quarter-2 Quarter-3 Quarter-4
Status In Agreement In Agreement In Agreement In Agreement
Reason of Material difference NA NA NA NA

5)  There is no income surrendered or disclosed as income during the year in tax assessment under the Income Tax
Act, 1961 (such as search or survey), that has not been recorded in the books of account.

6) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (“Funding Party”)
with the understanding (whether recorded in writing or otherwise) that the Company shall directly or indirectly lend
orinvestin other personsorentitiesidentified inany manner whatsoever by or on behalf of the ultimate beneficiaries.

7)  Nofunds(which are material eitherindividually orin the aggregate) have been advanced orloaned orinvested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entity (“intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security, or the like on behalf of the Ultimate Beneficiaries.

8) TheCompanyhasnottraded orinvestedin crypto currency or virtual currency during the year.
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Note 1.54 Previous year's figures have been regrouped/ rearranged/ restated/ recast wherever necessary to confirm this
year's classification.

Note 1.55 Figures below %500/- have been omitted for rounding off, ¥500/- and above have been rounded off to
the next ¥1,000/-.

In terms of our Report of even date attached herewith.
For L. B. Jha & Co.

Chartered Accountants

Firm Registration No: 301088E

Ranjan Singh

Partner Directors
Membership No.305423 S.K.Poddar

F2/2, Gillander House Utsav Parekh

8, Netaji Subhas Road Indrajit Mookerjee
Kolkata- 700 001 Sandeep K. Sultania K. K. Rajgaria Sudipta Mukherjee
Dated: 16" May, 2025 Company Secretary CFO A.K.Vijay
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