Notice of the Sixteenth AGM

Venue:

Registered Office,

Angul Sukinda Railway Limited
Bhubaneswar

(Through Video Conference)
Date : 19th December, 2025

Time: 12:00 Hrs
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NOTICE OF THE 16" AGM

Notice is hereby given that the Sixteenth Annual General Meeting of the shareholders of
Angul Sukinda Railway Limited will be held on Friday, 19t December, 2025 at 12:00 Hrs

at Bhubaneswar, Odisha through Video Conferencing to transact the following business:

ORDINARY BUSINESS:

To receive, consider and adopt the Audited Balance Sheet as on 31% March, 2025,
Profit & Loss Account for the year ended on that date and the reports of the Board of
Directors and Auditor's thereon.

“RESOLVED THAT the Audited Accounts for the period ended 31+ March, 2025
along with the Reports of Board of Directors and Auditors thereon be and are hereby
received and adopted.”

To appoint a Director in the place of Shri Saroj Kanta Patra having DIN 08550153,
who is liable to retire by rotation and being eligible offers himself for re-appointment
and to consider and if thought fit, to pass with or without modification, the following
resolution as an Ordinary Resolution:

“RESOLVED THAT Shri Saroj Kanta Patra having DIN 08550153, Director who
retire by rotation and being eligible for reappointment, be and is hereby reappointed

as Director of the Company.”

To appoint a Director in the place of Shri. Harish Chandra having DIN 03511641,

who is liable to retire by rotation and being eligible offers himself for re-appointment
and to consider and if thought fit, to pass with or without modification, the following
resolution as an Ordinary Resolution:

“RESOLVED THAT Shri. Harish Chandra having DIN 03511641, Director who
retire by rotation and being eligible for reappointment, be and is hereby reappointed

as Director of the Company.”
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4. To Fix the Remuneration of the Statutory Auditor of the company Appointed By
Comptroller and Auditor General (CAG).
As per the provisions of Section 139(5) of the Companies Act, 2013 (as applicable to
the Company) appointment of Statutory Auditors is made by Comptroller & Auditor
General of India. Section 142 of the Companies Act, 2013 provides that, the
remuneration of the Auditor shall be fixed by the Company in General Meeting or in
such manner as the Company in General Meeting may determine. Therefore the
following resolution is proposed before the General Meeting:
To consider and if thought fit, to pass with or without modification, the following
resolution:
“RESOLVED THAT the members took note of the appointment of M/s MPS and
Associates, Chartered Accountants, the Statutory Auditors of the Company
nominated by the Office of the Comptroller & Auditor General of India for audit of
accounts of the Company for the Financial Year 2025-26 and authorised the Board
of Directors of Angul Sukinda Railway Limited to fix their remuneration for the
Financial Year 2025-26."
SPECIAL BUSINESS:

To consider and if thought fit, to pass with or without modifications, the following
resolutions as Ordinary Resolutions:

. Appointment of Shri Chandan Verma as a Director on the Board of the Company
and in this regard, pass the following resolution:
“RESOLVED THAT Mr. Chandan Verma (Nominee of RVNL) having DIN
10298031 who was appointed by the Board of Directors as an Additional Director

under section 161 of the Companies Act, 2013 and holds his office up to the date of

this Annual General Meeting in respect of whom the Company has received a notice
under section 152 of the Companies Act, 2013, be and is hereby appointed as
Director of the Company, liable to retire by rotation, under the Articles of

Association of the Company.”
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6. Appointment of Shri. Devendra Kumar, IRTS as a Director & Chairman on the
Board of the Company and in this regard, pass the following resolution:
“RESOLVED THAT Shri. Devendra Kumar, IRTS (Nominee of MOR having DIN
11212422 who was appointed by the Board of Directors as an Additional Director
and Part Time (Ex-officio Chairman) under section 161 of the Companies Act, 2013
and holds his office up to the date of this Annual General Meeting in respect of
whom the Company has received a notice under section 152 of the Companies Act,
2013, be and is hereby appointed as Director and Part Time (Ex-officio Chairman) of
the Company, liable to retire by rotation, under the Articles of Association of the
Company.”

. Appointment of Shri Kaustuva Dipta Pany, IRTS as a Director on the Board of the
Company and in this regard, pass the following resolution:
“RESOLVED FURTHER THAT pursuant to Section 161 of the Companies Act, 2013
Shri Kaustuva Dipta Pany, IRTS, having DIN (11319313), Joint Secretary and
Commissioner, Rail Coordination to Government of Odisha, Commerce & Transport
(Transport) who was appointed by the Board of Directors as an Additional Director
under section 161 of the Companies Act, 2013 and holds his office up to the date of
this Annual General Meeting in respect of whom the Company has received a notice

under section 152 of the Companies Act, 2013, be and is hereby appointed as

Director of the Company, liable to retire by rotation, under the Articles of

Association of the Company.”

SPECIAL BUSINESS:

To consider and if thought fit, to pass with or without modifications, the following
resolutions as Super Majority (Special) Resolutions:
. To Implement the National Pension Scheme (NPS) For KMPs and Other Permanent

Employees.
The Board in its 71* meeting of ASRL held on 16% June, 2025 had decided to the
implementation of the NPS @ 10% of Basic Pay + DA for Shri D K Samantray,
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MD/ASRL w.ef. 01.01.2017. Therefore, the following resolution is required to be
passed by the Shareholder in the AGM.

“RESOLVED THAT consent of the company be & is hereby accorded to the
implementation of the NPS @ 10% of Basic Pay + DA for Shri D K Samantray, MD/ASRL
w.e.f. 01.01.2017."

“RESOLVED FURTHER THAT Shri D. K. Samantray, Managing Director be and is

hereby authorized to do all such acts, deeds, things as may be considered necessary and

incidental thereto.”
By Order of the Board of Directors
For Angul Sukinda Railway Limited

Sd/-
Date: 24/11/2025 Srimanta Baboo
Place: Bhubaneswar Company Secretary
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NOTES:

A
' : Angul Sukinda Railway Ltd.
.4

1. In view of the outbreak of COVID -19 pandemic, social distancing norms is being
followed and pursuant to the Circular No. 14/2020 dated 8% April 2020, Circular
No.17/2020 dated 13t April 2020, Circular No. 20/2020 dated 5% May 2020,
Circular No. 33/2020 dated September 28, 2020 and General Circular No.
39/2020 dated December 31, 2020, General Circular No.02/2021 dated
January 13, 2021, General Circular No. 21/2021 dated 14t December 2021, General
Circular No. 02/2022 dated 5 May 2022, General Circular No. 10/2022 dated 28t
December 2022, General Circular No. 09/2023 dated 25t September 2023 and
General Circular No. 09/2024 dated 19t September 2024 (collectively referred to as
“MCA Circulars”) permitted the Companies to hold their Annual General Meeting
(“AGM") through video conferencing (VC) or other audio visual means (OAVM).
In compliance with the aforesaid MCA Circulars, applicable provisions of the
Companies Act, 2013 and rules made there under, the 16 AGM of the Company is
being convened and conducted through VC. The registered office of the Company
shall be deemed to be the venue for the AGM. link for attending the AGM on VC
will be sent to the members separately in email on their registered email address

with the company.

. As per aforementioned MCA circulars, Company is allowed to send notice of the
Meeting and other correspondences related thereto, through electronic mode ie.
emails. In compliance with the requirements of MCA Circulars above, an
electronic copy of the Notice of 16%" Annual General Meeting of the Company
along with Annual Report for the financial year ended 31t March, 2024 consisting
of financial statements, Board’s Report, Auditors’ Report and other documents
required to be attached therewith (Collectively referred to as Notice) are being sent
to members on their registered e-mail ids with the Company and no physical copy

of the Notice has been sent by the Company to any member.
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. If there is any change in the e-mail ID already registered with the Company,
members are requested to immediately notify such change to the Company by

sending a request on cs@asrl.in

. Institutional / Corporate members are required to send a certified copy of the Board
Resolution, pursuant to section 113 of the Companies Act 2013, authorizing their
representative to attend and vote at the AGM through VC.

. The Register of Directors and Key Managerial Personnel and their shareholding
maintained under secton 170 of the Companies Act, 2013 and the Register of
Contracts and Arrangements in which Directors are interested maintained under
Section 189 of the Companies Act, 2013 shall be made available only in electronic
form for inspection during the Annual General Meeting through VC,

. All other relevant documents referred to in the accompanying notice/explanatory

statement shall be made open for inspection by the members only in electronic form
at the AGM and on all working days, except Saturdays, from 11:00 a.m. to 01:00
p-m. up to the date of the Annual General Meeting subject to receipt of request from

member(s) to this effect on cs@asrlin

. The Notice for this Meeting al-::mg with requisite documents and the Annual Report
for the financial Year ended 2023-24 is available on the Cumpa_ny’s website

https:/ /asrlin/

. During the 16% AGM (being called through VC), where a poll on any item is
required the members shall cast their vote(s) on the item(s) only by sending emails
through their registered email address with the Company. The said emails shall

unI}r be sent to Company on its email' cs@asrl.in
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9. The facility of joining the meeting shall be open 15 minutes before the time
scheduled to start the meeting and shall be closed 15 minutes after such scheduled
time of the AGM.

10. As the 16" AGM is being held through VC, the route map is not annexed to this

Notice,

11. Explanatory Statement as required under Section - 102 of the Companies Act, 2013

for Special Business are annexed herewith.

By Order of the Board of Directors
For Angul Sukinda Railway Limited

Sd/-
Date: 24/11/2025 Srimanta Baboo
Place: Bhubaneswar Company Secretary

TO:

I. ALL THE SHAREHOLDERS OF THE COMPANY.
II. STATUTORY AUDITORS OF THE COMPANY.
ITI. SECRETARIAL AUDITOR OF THE COMPANY.

IV.ALL DIRECTORS OF THE COMPANY.
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EXPLANATORY STATEMENT ON SPECIAL BUSINESS AS REQUIRED UNDER
SECTION -102 OF THE COMPANIES ACT, 2013

Item No. 5: Appeointment of Mr. Chandan Verma as a Director on the Board of the
Company:

Mr. Chandan Verma (Noeminee of RVNL) having DIN 10298031 who was appointed by
the Board of Directors as an Additional Director of the Company with effect from 16.06.2025,
pursuant to provisions of Section 161 of the Companies Act, 2013.

Under Section 160 of the Companies Act, 2013, a notice in writing has been received from a
member signifying his intention to propose Mr. Chandan Verma (Nominee of RVNL) having
DIN 10298031, as a Director of the Company as required under the aforesaid Section.

Except for Mr. Chandan Verma (Nominee of RVNL) no other directors are interested in this
resolution.
The Board of Directors recommends passing the resolution as Ordinary Resolution

Item No. 6: Appointment of Shri. Devendra Kumar, IRTS as a Director & Chairman on

the Board of the Company

Shri. Devendra Kumar, IRTS (Nominee of MOR) having DIN 11212422 who was appointed by
the Board of Directors as an Additional Director and Part Time (Ex-officio Chairman) of the
Company with effect from 29.08.2025, pursuant to provisions of Section 161 and Section 149 of the
Companies Act, 2013,

Under Section 160 of the Companies Act, 2013, a notice in writing has been received from a
member signifying his intention to propose Shri. Devendra Kumar, IRTS (Nominee of MOR)
having DIN 11212422, as a Director and Part Time (Ex-officio Chairman) of the Company as
required under the aforesaid Section.

Except for Shri. Devendra Kumar, IRTS no other directors are interested in this resolution.
The Board of Directors recommends passing the resolution as Ordinary Resolution.
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Item No. 7: Appointment of Shri Kaustuva Dipta Pany, IRTS as a Director on the Board
of the Company
Shri Kaustuva Dipta Pany, IRTS, having DIN (11319313), Joint Secretary and

Commissioner, Rail Coordination to Government of Odisha, Commerce & Transport

(Transport) who was appointed by the Board of Directors as an Additional Director of the
Company with effect from (07.11.2025, pursuant to provisions of Section 161 and Section 149 of the
Companies Act, 2013,

Under Section 160 of the Companies Act, 2013, a notice in writing has been received from a
member signifying his intention to propose Shri Kaustuva Dipta Pany, IRTS, having DIN
(11319313), as a Director and Part Time of the Company as required under the aforesaid Section.

Except for Shri Kaustuva Dipta Pany, IRTS no other directors are interested in this resolution.
The Board of Directors recommends passing the resolution as Ordinary Resolution.

Item No. 8: To Implement the National Pension Scheme (NPS) For KMPs and Other
Permanent Employees
The Board in its 71 meeting of ASRL held on 16% June, 2025 had decided to the
implementation of the NPS @ 10% of Basic Pay + DA for Shri D K Samantray,
MD/ASRL w.e.f. 01.01.2017. Therefore, the above mentioned resolution is required to
be passed by the Shareholder in the AGM.

Further, as per the provisions of the Clause 107 (V) of the Articles of Association of ASKL, any
amendment in Remuneration of MD/ASEL requires the Shareholders” consent by passing as
Super Majority Resolution (3/4th Majority) along with affirmative vote of RVNL.

Except for Shri. D K Samantray, MD/ASRL no other directors are interested in this resolution.
The Board of Directors recommends passing the above resolution as Super Majority (Special)

Resolution.

By Order of the Board of Directors
For Angul Sukinda Railway Limited

Sd/-
Date: 24/11/2025 Snmuanta Baboo
Place: Bhubaneswar Company Secretary
Page 10 of 11




r
v
Form No. MGT-11
Proxy form

A\
' - Angul Sukinda Railway Ltd,

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Companies (Management and Administration) Rules, 2014]

CIN : U452030RZ009PLCO10620

Name of the company : Angul Sukinda Railway Limited

Registered office : Plot No. 25/381/902, Samantapuri,
Press Chhaka, Gajapti Nagar,
Bhubaneswar,
Orissa-751005, INDIA

Name of the member (5):

Registered address:

E-mail Id:

Folio No/ Client Id:

DP ID:

1/We, being the member (s) of shares of the above named company, hereby appoint

1. Name: .eeiereernnes

Address: E-mail Id:

Signature:.......coue. , or failing him as my/our proxy to attend and vote (on a poll) for
me/us and on my/our behalf at the ............ Annual general meeting/ Extraordinary
general meeting of the company, to be held on the ...... day of....... At.......... am. / p.m.

(place) and at any adjournment thereof in respect of such resolutions as
are indicated below:

Resolution No.

Signed this...... day of......... 2025

Affix
Revenue

Signature of shareholder Stamp
Signature of Proxy holder(s)
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'\:) Angui Sukinda Railway Lid.

DIRECTORS’ REFORT

DISTINGUISHED MEMBERS
Your Directors present herewith the Sixteenth Annual Report of the Company
along with Audited Annual accounts for the financial year 2024-2025.

Angul Sukinda Railway Limited (ASRL) was incorporated under Companies
Act, 1956 on 20" February, 2009, and has its registered Office in Bhubaneswar,
Odisha. The Company was set up for developing, financing, construction,
operation and maintenance of a 94 KM leng (113 Track KM) new Railway line
between Budhapank in Angul District, Odisha to Baghuapal in Jajpur District on
Built-Own-Operate basis. It is a Joint Venture Public Limited Company initially
promoted by Rail Vikas Nigam Limited with Jindal Steel & Power Limited. Other
Shareholders like Govt. of Odisha, CONCOR, OMC and IDCO joined later on.
The company has raised Equity Share Capital of Rs. 972 Crores. Till March, 2025,
Rs. 2536.45 Cr. has been raised as loan for the project expenditure. The company
has again got the credit rating done for the purpose of loan syndication during
the year 2024-25, It has got “BBB” rating with outlook as stable.

FINANCIAL HIGHLIGHTS
The salient financial parameters of ASRL for FY 2024-25 are given below:
| Particulars Financial Year ended Financial Year ended
March 31, 2025 March 31, 2024
Rs. in lakh Rs. in lakh
| Profit/ Loss Before Tax -8000.10 -95.04
[
Less: Current Tax 0 -11.2E
I Less: Deferred Tax -T851.34 4764.00
12
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Add: Other 0.773 -0.40

Comprehensive Income

Profit/ (loss) for the year - 148.01 - 484816
Transferred to General - 148.01 - 4R48.16
Reserve

FINANCIAL PERFORMANCE FOR THE YEAR 2024-25
During the Financial Year 2024-25, the Financial Statement of the

Company has been prepared as per the Indian Accounting Standards (IND AS)
as notified by the Ministry of Corporate Affairs along with the comparative
financial statement of F.Y. 2023-24. As per the commercial notification of East
Coast Railway (ECoR), the operation date (COD) of the project is 19.03.24,
therefore, from COD, all the project assets have been capitalized and the
depreciation on the project assels and interest on loan has been charged to Profit
and Loss Statements. For the vear ended 31= March 2024, gross apportioned
earnings of Rs. 3655951 lakhs and O&M costs of Rs. 1177261 has been
recognized in the statement of profit and loss statement. Further, interest income
of Rs. 1317.41 lakhs is also recognized as other income in the statement of profit
and loss statement.

The company has incurred administrative expenditure of Rs. 850.66 Lakhs
(excluding depreciation and amortisation expenses of Rs. 10512.67 lakhs and
finance cost of Rs. 2292318 lakhs), has been charged to statement of profit and
loss. The Company has incurred net loss before tax is of Rs. (-) 8000.10 Lakhs
during the Financial Year 2024-25. Further, due to different in rate of depreciation
of the above project assets in accounting vis-a-vis taxation, the deferred tax assets
of Rs. 7851.34 lakhs has been recognized in the profit and loss statement as per
Ind AS 12, “Income Taxes". Therefore, profit after tax and other Comprehensive
Income (OCI), net loss for the year 2024-25 is Rs. 148.76 lakhs.
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CAPITAL STRUCTURE

The Company was initially registered with an Authorized Share Capilal of
Rs. 5 lakhs. Later on it was increased to Rs. 420 Crores on 29.06.2009 and to Rs.
47040 Crores on 24.09.2013. The Authorised Capital of the Company was
increased to Rs. 800.00 Crores on 27.12.2018. At present the Authorised Capital
of the Company is Rs. 1800 Crores divided into Rs. 1400 Crores Equity Capital
and Rs. 400 Crores as the Preference Share Capital. The Paid-up Equity capital of
the Company was Rs. 972 Crores as on 31.03.2025. The Company has allotted
15.50 Cores of Redeemable Preference Shares @ Rs. 10 each to Tata Steel Lirnited
for Rs. 155.00 Crores, in the year under review.

For Equity Participation, the Company has entered into Shareholders and Share
Subscription Agreement with 6 parties who have agreed to subscribe the equity
of the Company in following percentages (i) Rail Vikas Nigam Limited (RVNL)
36.44%, (i1) Jindal Steel and Power Limited (JSPL) 6.17%, (iii) Odisha Industrial
Infrastructure Corporation (IDCO) 0.43% (iv) Government of Odisha (GoQ)
24.64 % (V) The Odisha Mining Corporation Limited (OMC) 10.92% and (vi)
Container Corporation of India Limited (CONCOR) 21.40%. During the year
20024-25 ASRL has issued and allotted 34,96,00,000 numbers of equity share @ Rs.
10/- each to the existing share holders under the Right issue.

DETAILS OF PROJECT

Angul Sukinda new rail line via ‘C’ route was completed on 15t March 2023, With
that the much-awaited movement of trains on this project line started. This could
be possible with the combined efforts of ASRL and RVNL, well supported by
Railway and Government of Odisha. Incidentally other route like “A’ , "B’ and
‘I have since been completed and trains are running on these routes. Now the
task is to complete 'E’ routes to facilitate seamless movement of coal from Talcher
collieries. The TDC for the same is December 2025, Similarly, the company is
engaged in the construction of rail connectivity from the Dubri station of Angul
Sukinda rail line to Tata Steel plant at Kalinga Nagar. To increase revenue of the
company two goods sidings at Kamakhya Nagar and Parjang have also been
14
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commissioned. On an average 10 rakes of coal per month are loaded from both
the siding, It is likely to be increased to 30 rakes each from both the siding.
RESERVES & DIVIDEND

The company is presently in the process of implementation of the project
Therefore, no dividend has been recommended.

Disclosure regarding Issue of Equity Shares with Differential Rights — NA
Corporate Social Responsibility (CSR)
As the provision of Section 135 of the Companies Act, 2013 every company with

a net worth of Rs. 500 Crores to constitute a Corporate Social Responsibility
(CSR) Committee with a minimum of 3 directors out of which one must be
independent Director. It was further informed to the board that the company to
spend, in every financial year, at least two percent (2 %) of the average net profits
of the company made during the three immediately preceding financial years, in
pursuance of its CSR pelicy. An unlisted public company or a private company
shall have its CSR Committee without any independent director if an
independent director is not required.

A. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE
[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of
the Companies (Corporate Social Responsibility) Rules, 2014]
Terms of Reference
a. Formulate and recommend to the Board a CSR Policy which shall indicate
the activity or activities to be undertaken by the Company as specified in

schedule VII of the Companies Aet, 2013;

b.  Approve the amount of expenditure to be incurred on CSR activities; and

¢.  Monitor and review the CSR Policy of the Company from time to time and
make necessary changes

The Company has in place CSR Policy duly approved by the Board on the
recommendation of CSR Committee which lays down the philosophy and
approach towards CSR commitment.

Composition
The composition of CSR Committee as on 31™ March 2025 is mentioned

below:
Name of Director | Designation Status
Shri Manoj Kumar Mishra | Member Non-Executive Director nominated

by Govt. of Odisha
1%
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Shri Bhanu Prakash | Member Non-Executive Director nominated
by RVNL

Shri Sabyasachi Mohanty | Member Non-Executive Director nominated
by OMC Lid

Atiendance
The Committee held no meeting during the F.Y. 2024-25.

Compliance with the applicable provisions and rules therein
It was informed to the Board that as per the guidelines of Companies Act, 2013

read with rules relating, to the Corporate Social Responsibility (CSR), ASRL is
required to spend at least 2% of the average profit of the three immediately

preceding financial years.

The 2% of the Average profit is calculated as per the following table:

51. No Year Amount (Es.)
2021-22 -77.21.620.38
2022-23 =1.02.20.280.00
2023-24 -2,19,66,455.00
Total Profit -3,99,08,355.38
Average Profit= Nil I

2% of Average profit = Nil

Accordingly, the Board also noted that as the net profit calculated as per section

135 of the Companies Act, 2013 is negative ASKL is not required to spend any
amount for CSR for the FY 2024-25.

Disclosure regarding issue of Employee Stock Options- NA

Disclosure regarding issue of Sweat Equity Shares- NA
Disclosure regarding risk management Policy- NA

Extract of Annual Return
The extract of Annual Return, in format MGT -9, for the Finandal Year 2024-25
has been enclosed with this report.

Particulars of Contracts or Arrangements with Related Parties

No contracts or arrangements with related parties referred to in Section 188(1) of
the Companies Act 2013 for the Financial Year 2024-25.

16

Directors’ Report 5




Explanation to Auditor’'s Remarks

Explanation or comment by the Board on every qualification, reservation,
adverse remark or disclaimer made by the statutory auditor in his report and/ or
by the secretarial auditor in the secretarial Audit Report, is enclosed herewith
given in the final report. The three observations by the Statutory Auditor along
with the Reply of Management are given in Annexure.

Deposits
No Depaosits have been received by the company during the Financial Year 2024-

25,
Declaration by Independent Director- Not Applicable
Declaration to affirm the points given u/s 149(6) of CA, 2013

Secretarial Audit Report
Secretarial Audit Report in prescribed format MR 3 given by a PC5S is annexed to

the Board Report.

Disclosures under Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013
No such cases filed during the Financial Year.

Internal Control Systems and Its Adeguacy
ASRL's Internal Control Systems are commensurate with its size, scale and

complexity and nature of its business activities. Internal audit constitutes an
important element in overall internal control systems of the company. The scope
of work of the internal audit is well defined and is very exhaustive to cover all
crucial functions and businesses of the company. The internal audit in the
company is carried out by the independent professional firms appointed for this
purpose.

Further, the internal financial controls with reference to the Financial Statements
are adequate. The respective department of the company monitors and evaluates
the efficacy and adequacy of internal control system in the Company, its
compliance with operating systems and accounting procedures and policies.
Based on the report of internal auditors’ necessary steps are taken at regular
intervals to further strengthen the existing systems and procedures.

The significant observations of internal auditors and corrective actions thereon

are presented to the Audit Committee of the Board at regular intervals.
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Particulars of Employees
The information required in accordance with the provisions of Section 197(12) of

the Companies Act, 2013 read with the Rule 5(2) of Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 is NIL, as no employee

has drawn remuneration in excess of amount specified in said Rules.

Fraud Reporting (Required by Companies Amendment Bill, 2014) - NA

Statutory Auditors
M/s MPS & Associates, Chartered Accountants was appointed as the Statutory Auditor
of ASRL for the FY 2024-25.

PARTICULARS OF CONSERVATION OF ENERGY AND TECHNOLOGY
ABSORFPTION

The particulars required to be disclosed in respect of the Conservation of Energy
and Technology Absorption shall be treated as NIL as the Company is presently
neither energy intensive nor technology intensive.

FOREIGN EXCHANGE EARNINGS AND OUTGO

The Company has neither earned nor expended any foreign exchange during the
period under review.

DIRECTORS' RESPONSIBILITY STATEMENT

The Board of Directors of the Company in pursuance of Section 134 (5) of the
Companies Act, 2013 as amended hereby confirms that:

i) in the preparation of the annual accounts for the Financial Year ended 31*
March, 2025, the applicable accounting standards had been followed and there
has been no material departures.

ii) the directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasenable 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 2024-25 and of the profit or loss of the company for that
period.

iii) the directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the Company and for preventing and detecting fraud

and other irregularities.
18
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iv) the directors had prepared the Annual Accounts on a Going Concern Basis.
v) the directors have laid down internal financial controls, which are adequate
and are operating effectively and

vi} the directors have devised proper system lo ensure compliance with the
provisions of all applicable laws and such systems are adequate and operating
effectively.

BOARD OF DIRECTORS

The Board of Directors of the Company consists of nominees of Ministry of Railways
(MoR), Rail Vikas Nigam Limited [RVINL), Jindal Steel & PPower Limited (JSFL),
Government of Odisha, The Odisha Mining Corporation Limited(OMC) & Container
Corporation of India Ltd (CONCOR).

During the year under review, Shri Saroj Kanta Patra having DIN 08550153 and Shri.
Harish Chandra having DIN 03511641, directors retire at the 1&% Annual General
Meeting of the Company and being eligible, offer them for re-appointment.

Since the last Annual CGeneral Meeting, Shri. Devendra Kumar, IRTS,
Chairman/ASRL (Nominee of MoR), Shri Chandan Verma (Nominee of RVNL)
and Shri Kaustuva Dipta Pany, IRTS (Nominee of Govt of Odisha) were
appointed by the Board of Directors as Additional Directors of the Company.
They hold office upto the date of the ensuing Annual General Meeting and are
eligible for re-appointment. The Company has received notice under section 161
of the Companies Act, 2013, proposing his appointment as Director of the

Company, subject to retirement by rotation.

The strength of the Board as on 31% March 2025 is of Ten (10) Directors, details
of which are mentioned below:

SL. | Name of Director Designation DIN Number /
No. PAN Number
1 | Shri KR K REDDY Chairman 03311785

ABHPKI1681R
2 | Shri Dilip Kumar Managing Director 05302646
Samantray AGCPS1396R
3 | Shri Manoj Kumar Non-Executive 07408164
Mishra, IRTS Director nominated by AFBPM6(9SL
Govt. of Odisha

19

Directors’ Report 8




4 | Mr. Saro) Kumar Sethi Non-Executive 08403701
Director nominated by AZ7PS1214S
Govt. of Odisha
5 | Shri Saroj Kanta Patra Non-Executive 08550153
Director nominated by AHIPP4178R
RVNL
6 | Shr Mudit Mittal Non-Executive 09697448
Director nominated by AAUPM9874G
RVNL
7 | Shri Bhanu Prakash Non-Executive 10072935
Director nominated by AFQPP5360P
RVNL
8 | Mr. Harish Chandra Non-Executive 03511641
Director nominated by AAFPC6728G
CONCOR
9 | Ms. G Gayatri Non-Executive 10383358
Director nominated by AIQPG3611F
CONCOR
10t | Shri Sabyasachi Non-Executive 09116477
Mohanty Director nominated by ABVPMEGOIM
OoMC

MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES
OF THE BOARD OF DIRECTORS
A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETING

SL. No | Type of Date of | Total Attendance
Meeting | meeting numbers of | No of members | % of Share
members | gitended holding
E AGM  [27/12/202¢ |11 6 6633

B. The Board met Five times during the Financial Year ended 314 March, 2025,

details of which are as mentioned below:

Sl No. Particulars Date of Meeting Attendance
MNo of % of attendance
directors
attended
| 66" BoD Meeting 271 MAY, 2024 8 RR.BE
20
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2 | 67" BoD Meeting 2™ AUGUST, 2024 8 80
3 . 68" BoD Meeting | 19" SEPTEMBER, 2024 6 60
1- e | = i
4 69" BaD Meeting | 4" DECEMBER, 2024 6 60
5 70™ BoD Meeting 27" MARCH, 2025 7 70
C. CHANGES IN THE BOARD FROM 015" APRIL 2024 TO 315" MARCH
2025
SL. | Name of Director Designation Date of Date of
No. Appointme | Cessation
nt
| |ShriKRKREDDY Chairman 19/09/2024 —nnn
2 |Shri Vijoy Kumar| Non-Executive Director | — 27/05/2024
Singh nominated by CONCOR
3 | Shri Sanjaya Bajpai | Non-Executive Director | 27/05/2024 | 04/12/2024
nominated by CONCOR
4 | Ms. G Gayatri Non-Executive Director | 04/12/2024 marnne
nominated by CONCOR
B. DETAILS OF ATTENDANCE OF EACH DIRECTOR IN THE BOARD
MEETING DURING THE PERIOD FROM 01°' APRIL 2024 TO 31°"
- MARCH 2025 ) - _
SL | Name of Director Designation Held during | Attended
No. the tenure
1 | Shri KR K REDDY Chairman 2 !
2 | Shri Dilip Kumar Managing Director 5 5
Samantray
3 | Shri Manej Kumar Non-Executive Director 5 I
Mishra, IRTS nominated by Govt. of Odisha
4 | Mr. Saroj Kumar Sethi Non-Executive Director 5 '. 4
nominated by Govt. of Odisha
5 | Shri Saroj Kanta Patra Non-Executive Director 5 | 5
nominated by RVNL
21
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6 | Shri Mudit Mittal Non-Executive Director 5

nominated by RVNL
7 | Shri Bhanu Prakash Non-Executive Director 5
nominated by RVNL
8 | Mr. Harish Chandra Non-Executive Director 5
nominated by CONCOR
9 | Ms, G Gayatri Non-Executive Director 1

nominated by CONCOR

10 | Shri Sabyasachi Non-Executive Director 5

Mohanty nominated by OMC

11 | Shri Vijoy Kumar Non-Executive Director 1
Singh nominated by CONCOR

12 | Shri Sanjaya Bajpai Non-Executive Director 3

nominated by CONCOR

KEY MANAGERIAL PERSONNEL
Pursuant to the provisions of section 203 of the Companies Act, 2013, the key

managerial personnel of the Company are - Shri Dilip Kumar Samantray -
Managing Director, Shri Prafulla Raut - Chief Financial Officer and Shri Srimanta
Baboo - Company Secretary. There has been no change in the key managerial

personnel during the year.

AUDIT COMMITTEE

The Board of Directors had re-constituted Audit Committee as per the provision

of Section 177 of the Companies Act, 2013 with the following members:

1) Shri Mudit Mittal Chairperson
2) Shri Harish Chandra Member
3) Shri Saroj Kumar Sethi Member

As per the provisions of the Companies Act 2013 "Every listed company and
certain classes of public companies to constitute an Audit Committee,
comprising a minimum of three directors, with Independent Directors forming a
majority. Majority of members of Audit Committee including its Chairperson

must have the al:ii.litj_i,f to read and under- stand the financial statement."”
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However, the Company in its 60" Meeting of the Board of Directors held on
13.03.2023 decided not to appoint any Independent Directors after the
completion of the tenure of the existing Independent Directors as on that date as
the Company is exempted from appointing Independent Directors as per MCA
Circular No.- 09/2017 Dt. 05.09.2017. In this context the Audit Committee has
been reconstituted in the 64 BOD meeting held on 29" November, 2023 with a
Non-Executive Director as its Chairman and without any Independent Directors
as its members.

It was informed to the Board in their 66 meeting held on 27" May, 2024 that as
ASRL is not coved under Section 149 (4) of Companies Act, 2013 read with
subrule (2) of rule 4 of Companies (Appointment and Qualification of Directors)
Rules, 2014and the 'Audit Committee’, and a ‘Nomination and Remuneration
Committee of the Board' is non-mandatory in nature for ASEL. MD/ASRL
informed the Board that the meeting of the Audit Committee shall be held as and
when required and the Terms of reference to the Audit committee shall be
changed to incorporate the above points. The Board, after deliberation noted the
above points. However, the board decided that at least four meeting of the Audit
committee shall be held every year.

AUDITORS AND AUDITOR’S REFORT

The Company has received a letter from CAG no- CA. V/ COY/CENTRAL
GOVERNMENT, ASRL(0)/200 Dated 20.09.2024 intimating the company that
M/s MPS & Associates, Chartered Accountants to be the Statutory Auditors of
the Company for the Financial Year 2024-25.

The observations given by Auditor in their Report read together with notes to
Accounts are self explanatory and hence do not call for any further comments
under Section 134.

M/s P. Nayak & Associates, Company Secretaries Firm was appointed as the
secretarial Auditor of the company for the Financial Year 2024-25, as required
under section 204 of the Companies Act, 2013 and rule there under. The
Secretarial Audit Report forms part of the Directors’ Report and Annual Report.
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ACKNOWLEDGEMENTS
We record our appreciation and thanks to Ministry of Railways (MOR),
Government of Odisha, East Coast railway, CONCOR and RVNL for their

continued interest and support to the Company and without their support, it
would not have been possible to achieve the progress made by the Company.
Further we thanks our Banks (CANARA Bank and other consortium members ),
Internal Auditor (M/s Tej Raj & Pal), Statutory Auditor (M/s M P 5 &
Associates.), Secretarial Auditor (M/s P. Nayak & Associates), Accounts Service
Provider (UCC & Assocdiates LLP) and Equity participants for their support and
coniribution towards the company and expect the same co-operation in the
future as well.

For and on behalf of the Board of Directors of
ANGUL SUKINDA RAILWAY LIMITED

Sd/- Sd/-
Date: 07/11/2025 D.K. Samantray Saroj Kanta Patra
Place: Bhubaneswar (Managing Director) { Director)
(DIN- 05302646) (DIN- 08550153)
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FormMNo.MGT-9

EXTRACTOFANNUALRETURN
As on the financial year ended on 31.03.2025

[Pursuant to section92(3) of the Companies Act,2013 and rulel12(1)of the

Companies (Management and Administration) Rules,2014]

REGISTRATION AND OTHER DETAILS:

i)y CIN:-U452030R2009PLC010620
ii) Registration Date: 20/02/2009
iif} Name of the Company: Angul Sukinda Railway Limited

iv) Category/Sub-Category of the Company :Company limited by
shares / Indian Non-Government Company

v) Address of the Registered office and contact details
Plot No. 25/381/902,Samantapuri,
Press Chhaka, Gajapati Nagar
Bhubaneswar, Orissa-751005, INDIA
Tele & Fax- 0674-2300842
Email: asrlbbs@asrl.in, Website: www.asrl.in

vi)  Whetherlistedcompany Yes/No
vii} MName,AddressandContactdetailsofRegistrarandTransfer

Agent: NSDL Database Management Limited
RTA Division
4t Floor, A Wing, Trade World, Kamala Mills Compound
Senapati Bapat Marg, Lower Parel, Mumbai 400 013.
Tel Nos: 022 4914 2700 Fax : 022 4914 2503

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover
of the company shall be stated:- Not Applicable

|SI.Ne. | Name and NIC Code of | % to total
Description of the Product/ turnover of the
main products/ service company
services

| 2
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III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES - Not Applicable

NAMEAND
ADDRESSOF
THE
COMPANY

CIN/GLN

HOLDING/
SUBSIDIARY

/
ASSOCIATE

%of Applicable
shares Section
held

IV.

i) Category-wise Share Holding

SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity).

Category of MNo.of Shares held at the beginning of the | No.of Shares held at the end of the year: %Change
Shareholders year: 01.04.2024 31.03.2025 during
the year
Dema| Physical Total % off Demat Physical Total %% of
E Total . Total
Shares Shares
A. Promoters
(1)Indian
(a)Individuals / 5 5 5 3
HUF
(b)Central Govt. = = = - = - =
(c)State Govt. (s) ;;,{1]3, 12,78,00,000 | 23,94,70,000 | 25.56 11,16,70,000 | 12,78,00,000 | 23,94,70,000 | 24.64 -0.92
20
(d)Bodies 69,33, | 42,00,000 69,75,69,995 | 74.44 72,83,29,995 | 42,00,000 73,25,29,995 | 75.36 +0.92
Corporate 29*99
(e)Banks/FI
(flAny Others
Sub-total (A) 80,50, | 13,20,00,000 | 93,70,40,000 | 100 84,00,00,000 | 13,20,00,000 | 97,20,00,000 | 100
(1) - 26
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(2)Foreign
(a@)Individuals /
HUF
(b)Central Govt.
(c)State Govt. (s)
(d)Bodies
Corporate
(e)Banks/FI
(f)Any Others
Sub-total (A) (2) | I N [ R D
Total Share 80,50, | 13,20,00,0 | 93,70,40,000 | 100 | 84,00,00,000 | 13,20,00,000 | 97,20,00,000 | 100
holding of 40,000 | 00
Promoter (A)=
(A) (1) + (A) (2)
B. Public
Shareholding
1.Institutions
a)Mutual Funds
b)Banks/FI
c)Central Govt.
d)State Govts. (s)
e) Venture Capital
Funds
f}Insurance
Companies
' g) FlIs
h)Foreign Venture
Capital Funds
i)Others (Specify)
Sub-Total (B)
(1):-
Z. Non-
Institutions
a)Bodies Corporate
i)Indian
ii)Overseas 27
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b)Individuals

i}Individual
Shareholders
holding nominal
share capital upto
Rs. 1 Lakh

i) Individual
Shareholders
holding nominal
share capital in
excess of Rs. 1
Lakh

c) Others (specify)

Sub-Total (B)
(2):-

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

C) Share held by
Custodian for
GDRs & ADRs

Grand Total (A +
B + C)

80,50,
40,000

13,20,00,0
00

93,70,40,000

100

84,00,00,000

13,20,00,000

§7,20,00,000

1040

28
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(illShareholding of Promoters

Sl Shareholder's Name Shareholding at the Shareholding at the end of the year
No. beginning of the year 31/03/2025
01/04/2024
MNo. of %of total | %oof No. of Shares %of Yoof % of
Shares Shares of | Shares total Shares change in
the Pledge Shares | Pledged/ share
company | df of the |encumber | holding
encum compa | ed to total | during the
bered ny shares year
to
total
shares
1; 'llail Vikas Nigam Limited 31,91,89,995 34.06 - 35,41,49,995i 36.44 - +2.38
2 Jindal Steel & Power Limited| 6,00,00,000 6.40 - 6,00,00,000 6.17 - -0.23
3 |SHRI ARVIND KUMAR TYAGI 1 0.00 - 11| 0.00 -
4  SHRI RAJESH PRASAD [ 1 0.00 0 0.00 -
'5  SHRIB N SINGH 1  0.00 0 0.00 -
6  SHRI SANJEEB KUMAR 1  0.00 1 0.00 -
7  SHRI PRADEEP GAUR 1 0.00 1 0.00
'8 SHRI M P SINGH 1 0 0.00 1 0.00
‘9 MRS ANUPAM BAN 0 0.00 1 0.00
10 Governor of the State of
|Ddl h = = -ﬂ.gz
. [cesna 23,94,70,000 25.56 23,94,70,000 24.64
11 Odisha Mining Corporation ) ) -0.41
Limited 10,61,80,000 11.33 10,61,80,000 10.92 =
12 Orissa Industrial
Infrastructure Development - - -0.02
[corporation 42,00,000  0.45 42,00,000 0.43
13 Container Corporation Of ) _ -0.80
India Limited 20,80,00,000 22.20 zu,s_n,_gn,_pnul 21.40 :
Total 93,70,40,000 100.00 97,20,00,000 100.00
: Pt
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(iii)ChangeinPromoters'Shareholding(pleasespecify,ifthereisnochange)

27/05/2024

Sl. Share hulding at the ' Cumulative Shareholding
No. beginning of the year during the year _
No. of %of total No. of %eof total
shares shares of the shares shares of the
company company
Atthe beginningof theyear 93,70,40,000 100  93,70,40,000 100
2 Right issue of Equity shares of | |
3.496Crores @ Rs. 10 each. 49,90,000
T | AttheEnd oftheyear 93,70,40,000 100  97,20,00,000 100
(iv)Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of
GDRs and ADRs):
S, Shareholding at the beginning | Cumulative
Na. of the year Shareholding
For Each of theTopl10 No. of %of total No. of %of total
Shareholders shares shares of the shares shares of
company the
company
1 At the beginning of the year '
93,70,40,000 | 100 igg,?u,m,n 100
2 Date wise Increase in Shareholding during
the year specifying the reasons for _
increase: Rights Equity shares issued on !3;49rﬁn;u“

4]
L
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At the End of the year (or on the date of
separation, if separated during the year)

93,70,40,000

100

97,20,00,0
00

100

(v)Shareholding of Directors and Key Managerial Personnel:

sl | Sharehalding at the | Cumulative Shareholding |
Na. | beginning of the year During the year '
For Each of the Directors and KMP No. of %of total shares No. of %of total
shares of the company | shares shares of the
company
L. At the beginning of the year 0 0 0
2. Equity Share Transfer during the year 0 0 0
3. At the End of the year 0 0 0

B. SHARE HOLDING PATTERN (Preference Share Capital Breakup as percentage of Total Preference

Capital)
i) Category-wise Share Holding
Category of No. of Shares held at the beginning of the | No.of Shares held at the end of the year : %Change
Shareholders year: 01.04.2024 31.03.2025 during
the year
Dema | Physical Total % off Demat Physical Total Yo of
t Total Total
Shares Shares

A. Promoters
(1)Indian
(a)Individuals /
HUF 31
(b)Central Govt. = = = . =
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(c)State Govt. (s)

(d)Bodies
Corporate

(e)Banks/FI
(F)Any Others

Sub-total (A)
(1)

(2) Foreign

(a)Individuals /
HUF

(b)Central Govt.
(c)State Govt. (s)

(d)Bodies
Corporate

(e)Banks/FI

(flAny Others

Sub-total (A)
(2)

Total Share
holding of
Promoter (A)=
(A) (1) + (A)
(2)

B. Public
Shareholding

1.Institutions

a)Mutual Funds

b)Banks/FI

c)Central Govt.

d)State Govts. (s)

e) Venture Capital
Funds
fiInsurance
Companies

' g) FlIs

h)Foreign Venture
Capital Funds

i)Others (Specify)
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Sub-Total (B)
(1):-

2. Non-
Institutions

a)Bodies
Corporate

i)Indian

ii}Overseas

10,50,
oc,00

10,50,00,000

100

15,50,00,000

15,50,00,000

1040

byIndividuals

i) Individual
Shareholders
holding nominal
share capital upto
Rs. 1 Lakh

ii) Individual
Shareholders
holding nominal
share capital in
excess of Rs, 1
Lakh

c) Others
(specify)

Sub-Total (B)
(2):-

Total Public
Shareholding
(B)=(B) (1) +
(B) (2) -
C) Share held by
Custodian for
GDRs & ADRs

10,50,
00,00
10,50,
00,00

10,50,00,000

100

100

15,50,00,000

15,50,00,000

15,50,00,000

15,50,00,000

100

100

Grand Total (A
+ B+ C)

10,50,
0o,00

10,50,00,000

100

15,50,00,000

15,50,00,000

1040

33
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(ii) Shareholding (Preference Share Capital) of Promoters:

sl

Mo.

Shareholder's Name

Share holding at the
beginning of the year

01/04/2024
No. %of total

of Shares of
Shar |the

es company

Share holding at the end of the year

31/03/2025

%of Shares @ No. of Shares
Pledged/

encumbere

d to total

shares

| %hof

total
Shares
of the
compa
ny

Yeof
Shares
Pledged/
encumber
ed to total
shares

% of
change in
share
holding
during the
year

Total

(iii) Change in Promoters’ Shareholding (Preference Share Capital) (please specify, if there is no

change):
sl. Share holding at the Cumulative Shareholding
No. beginning of the year during the year |
% of No. of shares % of total No. of shares
total shares of
. shares of the
! At the beginning of the year
2 Changes made during the year

3 At the End of the year
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(iv) ) Shareholding Pattern (Preference Share Capital) of top ten Shareholders (other than
Directors, Promoters and Holders of GDRs and ADRs): For each of the Top 10 Shareholders

Sl. Share holding at the Cumulative Shareholding
No. beginning of the year | during the year
For Each of theTopl10 No. of | % of total | No. of % of total
Shareholders shares shares of shares shares of
the the
company | company
1 At the beginning of the year
10,50,00,000 100 10,50,00,000 100
2 Increase by allotment of Redeemable '
Preference Shares of Rs. 10/- each on
5,00,00,000
3 At the End of the year(or on the date of
separation, if separated during the year) 10,50,00,000 100 15,50,00,000 100

V.INDEBTEDNESS

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

Secured Loans | Unsecured Deposits | Total
excluding Loans Indebtedness
| deposits
35
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Indebtedness at the beginning of the
financial year

i)Principal Amount Rs. 2333.84,78.209.13

i) Interest due but no tpaid

R 2333,84.78209.13

. 0
iii) Interest accrued but not due Rs. 23,60,539.93 Rs. 23,60,539.93
Total(i+ii+iii) Rs, 2134,08,38,749.06 (0 0 R, 2334,08 38,749 06
Change in Indebtedness during the | 0
financial year !
. Addition Rs. 357.60,10,947.30 Rs. 357,60,10,947.30
+ Reduction _
NetChange Rs. 357,60,10,947.30 ) 1 Rs. 357,60,10,947.30
Indebtedness at the end of the | 0

financial.yeur Rs. 2691,44,89,156.43

i)Principal Amount et LN

ii) Interest due but notpaid "
Rs, 30,13,590.55

jil) Interest accrued but not due

R 26814489156 43

Rs, 30,13,580.55

Total(i+ii+iii) Re. 2691,75,02,746,98 |0

Rs. 2691,75,02,746.98

VI. REMUNERATIONOFDIRECTORSANDKEYMANAGERIAL PERSONNEL

A.REMUNERATIONTOMANAGINGDIRECTOR, WHOLE-TIMEDIRECTORSAND/OR MANAGER:

sl. Particulars of Remuneration SribD K Total
no. Samantray Amount
1, Gross salary
(a)Salary as per provisions containedinsection17(1) of the 69.51.110
Income-tax Act, 1961 Lt
(b)Value of perguisites u/s 17(2)Income-tax Act, 1961 6,94 956
{c)Profits in lieu of salary undersectionl17(3)Income- tax
Act,1961 0 76,46,066
Dy Stack Option
3, Sweat Equity 36
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Commission
- as% of profit
- others, specify...

Others, please specify

Total(A)

76,46,066

Ceiling as per the Act

B.REMUNERATIONTOOTHERDIRECTORS:

Sl
no.

Particulars of Remuneration

Name of Directors

Total
Amount

Independent Directors

-Fee for attending board
committee meetings
-Commission

Total(1)

Other Non-Executive
Directors

-Fee forattending board
committee meetings
-Commission

Total(2)

Total(B)=(1+2)
Total Managerial
Remuneration

Over all Ceiling as per the Act

37
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G

REMUNERATIONTOKEYMANAGERIALPERSONNELOTHERTHAN MD/MANAGER/WTD

Sl. | Particulars of Key Managerial Personnel
no. | Remuneration
CEO| Company |CFO Total
Secretary
3
Gross salary
(a)Salary as per provisions contained in section17(1)of the 0 | 19,93,174| 25,58,791 | 45,51,965
Income-tax Act, 1961
(b)Value of perquisites u/s 17(2)Income-tax Act, 1961 0 1,55,575 | 2,01,129 3,56,704
(c)Profits inlieu of salary undersection 17(3)Income-tax 0 0 0
Act,1961 0
2. Stock Option 0 0 0 0
3. Sweat Equity 0 0 0 0
4, Commission 0 0 0 0
- as %of profit
-others, specify...
5. Others, please specify 0 0 0 0
Total 0 | 21,48,749 27,59,92049,08,669

38
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VII. PENALTIES/PUNISHMENT/COMPOUNDINGOFOFFENCES: NIL

Type Section of the | Brief Details of Autheori Appeal made, |
Companies Description Penalty/ / NCLT/ if any {%iw
Act Punishment/ OURT) Details
Compun
Fees imposed
A.COMPANY
Penalty
Punishment
Compounding
B.DIRECTORS
Penalty
Punishment
Compounding
C. OTHEROFFICERSINDEFAULT
Penalty
Punishment
Compounding
Por and on behalf of the Board of Directors of
ANGUL SUKINDA RAILWAY LIMITED
Sd/- Sd/-
Date: 07/11/2025 D.K. Samantray Saroj Kanta Patra
Place: Bhubaneswar (Managing Director) ( Director)

(DIN- 05302646)

39
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SECRETARIAL AUDIT REPORT

OF
ANGUL SUKINDA RAILWAY LIMITED
FOR
THE FINANCIAL YEAR ENDED 31S"TMARCH, 2025

P NAYAK& ASSOCIATES

COMPANY SECRETARIES

Flot MNo-84, Bhagaboanpur Inclustricl Bstate, Bhubigoeswoar, Odisha-751019
Mob- +91 9338843388, E-mail: navaklced urvutJi!.-m




P NAYAK & ASSOCIATES

COMPANY SECRETARIES

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315"TMARCH, 2025

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. ? of the
Companies (Appointment of Managerial Personnel) Rules, 2014)

To

The Members.

Angul Sukinda Railway Limited

Plot No -25/381/902, Samantapuri, Press Chhak,
Gajapati Nagar Bhubaneswar,

Khordha, Odisha-751005
CIN-U452030R2009PLC010620

We have conducted the secretarial oudit of the complionce of cpplicable stalulory
provisions and the adherence to good corporate practice by Angul Sukinda Railway Limited
(hereinafter called 'the Company’). Secretarial Audit was conducted in o manner that
provided us o reasonable basis for evaluating the corporate conducts/statutery compliances
and expressing our opinion thereon.

Bosed on our verification of Angul Sukinda Railway Limited's books, papers. minutes books,
forms and returns filed and other records maintained by the Company and also the
information provided by the Company, its officers and authorized representatives during the
conduct of secretarial audit, we hereby report that in our opinion, the Company has. during
the audit perncd covering the financial year ended on 319 March, 2025 complied with the
statutory provisions listed hereunder and also that the company has proper Board processes
and compliance mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter.

We have examined the books, papers. minute books, forms and relumns filed and other
records maintained by the Company for the financial year ended on 31¥March, 2025
according to the provisions of:

(i) The Companies Act, 2013 {the Act) and the Rules made there under:
{ii] Follewing cther laws as are specifically applicable to the Company:

Employees PF & Misc. Provisions Act, 1954

Payrment of Gratulty Act

Industnal Disputes Act, 1947

Contract Labour [Regulations and Abolifion) Act, 1970,
Payment of Bonus Act, 1945.

o0 0a

Plot No-84, Bhagabanpur Industiial Estate, Bhubaneswar, Odisha-751019
Mob- +7| $338843388, E-mail: nayokics@amail.com

41
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f. Goods &Service Tax Act, 2017,
a. QOrissa State Tax on Professions, Trades, Callings and Employments Act 2000/
Orissa State Tax On Professions, Trades, Callings And Employments Rules, 2000

we have also examined compliance with the applicable clauses of the Secretarial Standards
issued by the Institute of Company Secreiaries of India. under Section 118 (10} of the
Companies Act, 2013 to the extent observed by the Company.

The management has represented and we have also checked that the Company being an
unlisted Public Company the following Acts, Regulations. Guidelines, Agreements etc, os
specified in the prescribed MR-3 Form were not applicable to the Company;

(i)

i}

(i}

The Securities Confracts [Regulation) Act, 1956 |'SCRA’') and the rules made there
under:

The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ['SEBI Act) :

[a) The Securifies 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, 1992;

[c]) The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2009;

[d] The Secunties and Exchange Board of India [Employee Stock Option Scheme
and Employee Stock Purchase Scheme)Guidelines, 1999;

() The Securities and Exchange Board of [lssue and Listing of Debt Securifies)
Regulations, 2008;

[f] The Securities and Exchange Board of India (Registers to an issue and Share
Transter Agents) Regulations. 1993 regarding the Companies Act and dealing
with client;

[g) The Securifies and Exchange Board of India (Delisting of Equity Shares)
Reqgulations, 2009; and;

{h) The Securities and Exchange Board of India (Buy Back of Securities) Regulations,
19598,

Listing Agreemenis with Stock Exchanges.

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

We further report that:

{a} The Board of Directors of the Company is duly constituted with proper balance of

Executive Directors and Non-Executive Direclors. The changes in the compaesition of
the Board of Directors that took place during the peried under review were carried
out in complionce with the  provisions of the Act.

As Informed and as per the MCA Circular No.- 02/2017 Dt. 05.09.2017 and as per the
Management Representafion Lefter given the Company s exempted from
appointing Independent Directors.
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(&) Adequate notice was given to all directors to schedule the Board Meetings and a
system exists for seeking and obtaining further information and clanfications on the
agenda items before the meeting and for meaningful paricipation at the meeting.

(c) Majority decision is caried through while the dissenting members' views are
captured and recorded as par! of minutes.

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

We further report thatthere are no specific events/actions having a major bearing on the
Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines.
standards etc. referred to above.

Ploce ; Bhubaneswar For P Nayak & Associales
Date :07.10.2025 Compunccretaﬁes

(CS Priya i Nayak)
FCS-64557C.2. No-7042
UDIN-FOD4455G00147423]

This is to be read with our letter of evendate which is annexed os Enclosure-A and Forms an
integral part of this report.
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P NAYAK& ASSOCIAITES

COMPANY SECRETARIES

Enclosure-A

To

The Members,

Angul Sukinda Railway Limited

Plot No -25/381/902, Samantapuri, Press Chhak,
Gajapati Nagar Bhubaneswar,

Khordha, Odisha-751005
CIN-U452030R2009PLC010620

Our report of even date is to be read along with this letter.

| Maintenance of secretarial records is the responsibiity of the management of the
Company. Our responsibllity is to express an opinion on these secretariol records based on
our audit,

2. We have followed the audit practice and processes as were appropriate o cbtain
reasonable assurance about the corectness of the contents of the secrefanal records. The
verfication was done on testcheck basis to ensure that comect facts are reflected in
secretarial records. We pelieve that the processes and practices we followed provide o
regsonable basis for our apinion.

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

4. Wherever required, we have obiained the management representation about the
compliance of laws, rules, regulations, guidelines, standards and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rles,
regulations, standards is the responsibility of management. Our examinafion was limited to
the verification of procedure on test check basis.

6. 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 conducied the affairs
of the Company.

Place : Bhubaneswar For P Nayak & Associates
Date : 07.10.2025 Company Secrefarnes

{CS Priy i Nayak])
FCS-6455) C.R, No-7042
UDIN- FO046455G001474231

Plot No-84, Bhagabanpur Industrial Estate, Bhubaneswar, Odisha-75101%
Mob- +%1 9338842388, E-mall: novoklicsd'gmll.com

44

Page4ofd



Reply to the observations given in the Statutory Audit Report

Issue 1: During the year under review, we observed discrepancies between the
balances recorded in the books of accounts and the balance confirmations provided.
Due to non-reconciliation we are unable to comment its effect on the financial

statements of the company.

Particulars Balance as per Balance as per Difference
Books as on Bank Statements (in Rs.)
31.0325 as on 31.03.25
(in Rupees) (in Rupees)

CANARA BANK | 3,00,12,52,007.72 3,00,10,87,884.00 1,64,123.70

BHUBANESWAR

BSE

{Sweep in Balance)

Reply: The above difference is due to differences carried forward from last year, ie.,
FY 2023-24, During this year, there is no discrepancies in the bank account.

Issue 2: As observed, the Sundry Debtors/Creditors balance conformation from

following parties were not available for our review.

Particulars Balance as per Books (in
Rupees)

Irrigation Department, Govt 5,20,58,682.00 Dr,

of Odisha

Reply: Last year, there was an outstanding amount of Rs. 5,32,54,201 /- receivable
from Govt. of Odisha in respect of Deposit works done by ASREL on behalf of Govt. of
Odisha. Cat of that, Rs. 11,95,519 was received during this year. This case is being
followed up with with Development Commissioner level and ASRL is expecting the
release of the amount, shortly. As the party is itself a shareholder of the company,

there is no discrepancies on the balance confirmation.
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Issue 3: The management has adjusted the provision for income tax for prior years
against the advance tax and TDS of the respeclive years during the period under
review. It has been observed that the provisions in the books and as per the income tax
returns for the respective years were not in alignment. Without proper reconciliation,

we are unable to comment on the impact on the company's financial statements.

Reply: As the assessment is in process for different financial years by Income-tax
dept., the provisions in the books and as per the income tax returns for the respective
years were not in alignment. Once the assessment has been completed, the differential

amount will be recognised in the profit and loss statement.

Issue 4: There is difference of Rs 46,085.91/- in closing balance of long-term
borrowings from Indian Bank. As per Books of Account balance is Rs 25,36,44,89,156.43
and as per bank loan statement balance is Rs 25,36,45,35,242.34.

Reply: As the above differences are carried forward from earlier years, we have
already intimated to Indian Bank to rectify the same, Although they have agreed in
various comrmunication, they are vet to rectify the same. The same will be rectified

shortly.

Issue 5: As observed from the reconciliation statement provided by the management,
the company has not received payments from Indian Railways for all RRs issued
against train numbers, We are unable to comment on the impact on the company's
financial statements, as these RRs have not yet been accepted by Indian Railways and

no invoices have been raised against them.

Reply: We have reconciled the number of REs claimed to East Coeast Railway vs.
number of RRs accepted by East Coast Railway, on which revenue has been received.
We have recognised the revenue on which East Coast Railway has accepted the RRs
and paid the apportioned revenue to ASRL and for balance RRs, we have asked East
Coast Railway to verify the same and share the revenue on the RRs. Till the same is
accepted by East Coast Railway, no invoice has been raised and no revenue has been
recognised against the pending RRs.
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Issue 6: The management has not made a provision for resurfacing costs in the
Financial Statements. We are unable to comment on the impact on the company's

financial statements, due to non-provision of resurfacing costs.

Reply: This issue was discussed in the 71% BOD meeting and Board decided that as
the project is not yet fully commissioned and will be completed in FY 2025-26,
assessment of replacement costs may not be realistic at this stage. Once project will
fully be commissioned, the company can determine the estimated cost to be incurred
for resurfacing the assets over the concession period and liability for resurfacing costs
will be recognized in the financial statement over the period for which the assets will
be replaced. In this regard, a note to Accounts (Note no. 49) has been disclosed on the
Balance sheet FY 24-25,

For and on behalf of the Board of Directors of
ANGUL SUKINDA RAILWAY LIMITED

Sd/- Sd/-
Date: 07/11/2025 D.K. Samantray Saroj Kanta Patra
Place: Bhubaneswar (Managing Director) ( Director)
(DIN- 05302646) (DIN- 08550153)
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ANGLIL SUMINDA RAILWAY LIMITED
BALANCE SHEET a5 a2t 31st March 2025

[Rig taihs)

Particulars Note No, | Asat 31st March 2025 | Asat 31s March 2024
I, [ASSETS
1 |Non-curtant assets
{a] Properiy, Pant and Eguipment i a5 %59
(%) Rlght ol us= assets [ 1876 iie
[£) Ozher Inthngibie azzats 5 I1a1thay 10253114
) InTangiles aasers undao deveingmont f 405935 184510
(e} PFapancial Assets 1
1] Lo 74 7.93 235
i Cthers 13 L5i1.0= 1,352
|1 Deferred 1o assecsnat) A 1087.15 -
[} Dthie For=-Culfent SEsEta g EEQ0.55 I T
2 |Curtant assieis
[} Financal Aysets 14
|1} Trade Becendakibes 10 L1 B3R 12,147.08
{ll} Cash and Eazh squivilests .2 ADOI7.43 gAal1a7
(i) Bark taiances ather than |} scowe i 11655 Liaaa
iiw] Loans e &35 L
[wi Dehars D5 o (6 Bl
|bl Current Tex Assets (W) il 2
1g) Oibmar crriny 355018 12 8551 an
Total Asseiy 371,320,108 33566731
Il |EQUITY AND LIARILITIES
1 [Equlty
la], Zouity Share Crpitd 13 97.200.00 93,704 00
(k) Other Equity 14 1IE7.6L NE5EL
2 |Liatmlilies
Mon current Habifltles
13l Tinsncal Liabilitisa 15
) Borrowings 151 1,83,759,13 L.33,364.78
[la} Lease Liabslities 152 a3 Fidr £t
(o} Provision 18 1ar23 11681
el Geferred ta labilnies|het] B 4753 TH
1 |Currant Habilitias
fa] =inanca Liabilities 1r
1) Besrrawings ira 5 3RS 70
i) Lewar Linbilities AT.2 1370 1xm
il @b framc il Nabiltes 173 1,335 57 E0 A
(b)) Cithier gurridnt Lo dites 1k Hid 187
el Frenipionu 18 BH.0D 115
fll  Cwrre tax Lability 11 - .
Tokul Eguily wnd Lidbilites 3,71.320.10 3,35 667.31
I, |Swe sccompany ing notos to the financial statemeants 1 to 50

s per our Bepart of even date aftached

Fani TIPS B Assnciates

Chartored Accountants

FRM:- 325105F

PMaca: Bhubanetwar

Date -

15.07.2025

Fer and on behalf of the Board of Diretton of
Angul Sukinda Rallway Lirm led

Direcior

Sarn) Kanta Patia

DN No. 08550153

Fascpets

Prafulla Baul

Ko -

Chief Finanoal (Hficer
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ANGUL SUKINDA RAILWAY LIMITED
STATEMENT GF PROUFIT AND LOS

For the year ended 315t March 2025

[®in Lakhs sxcept EPS]
: o |Figures for the Year Ended| Figures for the Year Ended
gz MoteNa. | = 311 Mareh 2025 ItMarch 2024
Revenue:
| |Ravenue from Cparations b a5BET.08 43503 35
Ii_|Other |ncoms N 145951 12636
n Total Income () 5741657 a9, 75562
" |Expengsos:
Cithar operating coit 0 11 14016 ABESLTD
Empioyer benelity expanse Fi | 2191 T
Finarce ostd 24 2282418 143,23
Dopreciation and amoriiation expense 25 I0.51LET 3502.03
|thar sxpenees 16 5707 ALEC |
Total Expendes (V] b5 41667 48 890,65
¥ |Frofit cefore exceptional teoms and fas [H ) |B.000, 10} =04
Wi |Esceptinnal ftemmi
Wil |Profit befare tox (-1} (1R wl (] 150504)
WL | Tis g e
(1] Cuirrent ti
Forihe year FE
Far Earder Y |13.18)
i ] Beferrd tax net) i AP ESL34) S, 76800
1% |Profitfor the period from contmuing operations (VI (T8 TE)| [4.842.75)
K |Frefi from discontinueo cperations - -
W |Taxexpenae of diseantivued operation
A1 WFrafie from discontinued oparatans (phar iac] X-30] . -
Xiii_|Profit for the pesad (1% + ¥ |18, ?ﬁ[’ {l,nﬂ.?ﬁll
WY |Other Comorehenshie Incoma
A 1) It that will not be elassified to peofit & S8 28 L18 (=81}
[} incorne Tax relacing 1o trems that will not e (@41} 0
chassilled fo profit £ joss
B. i) leema that will be classified 1o profit & lods = H
[} incorme Tax relening 10 mems that wiil b2 chaspfed To - -
(15 ol ipss
¥V [Tatal Comprebemsive income lor the period |G #XIV) [1a8.01) [0,848.15)
[I:umpru'h:lulu- pdufll ind giher compreheniive indomie
tor the period)
Xl |Eafrengs gt egity share
[Far edatinuing operaticn
17 Bagic B s 56}
121 Diluted i3 (¥R 4] 10 5E1
KWl |Earmbnigs Dsp eguity shuire
| Ear disetrd i (R 1400}
11 B g
121 hiuted 4]
Xlil |Earnings p=r eguity share
[Foar hineont mued end contineing Operation)
|11 Bagie 29 (e e a] 10567
12 Dilutied 29 10031 {05601

A por our Repon of even date attached

FRMN:- 325105F

Farimer "}' r ﬁﬁ
Membershio Mo, a1ess - o0 AL

Mace: Bhubaneswar
Date @ 15.07.2025

3
For and on behall of the Board of Directors of

Brgul Sukinda Rallway Limiked
i
..-r" fé Ao——

Sarg) Kants Patra
Directar
[EiN No. DESS0153

il R

Chizl Funancial Officer
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Sr Baboo
Company Secretary
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UTATERIENT OF CHANGE W EQUITY
ANGLL SURINOA RAILWAY LIMITID
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STATEMENT OF CHANGES IN EQUITY

AMNGUL SUKINDA RAILWAY LIMITED
sutement of Changes in Equity for the year ended 31st Merch 2024

A, Eguity sham capltal

[Ma. f shares n lakhs) (¥ In Lakhs)

[rartictar Mumbar o Shares Amourt

Balance at 15k April, 3023 7.589.70 TH_EGT.00
Changes in Egulty Share Capital dus to
prar perigd errors

Restated balanor at 15t April, 2023 7.5853.70 75,857 30

Changes m equlty sie cagilal during Lse yean
|a) tisue of equity shares capeta. durmg the year 1,382,770 13,8000
Balance at 315t March, 2028 7,370.40 @4 Fos.00

B. Other Equity

Rrserve & Surplus

Particutars Share application Tatal

Balance #t the boginning of the

repanting perind 1,000.00 7.381.77 e B,383.77

Chanjges in aocounting policy ar priar
pEnod amors

{Restated balance at the bagianing of the
regarting pened

1,000.90 7.383.77 . 8,383.77

Pred it for the year [2,847.75) 14, 84775}

Othif Compraheniivs income lar the

A0 .40
yaar (et of income ax) A (0.a0)

Tetal Comprahensive Incoma lar the
YEar

Rividends pald

Skate soplication mangy
receivipgialiuied durng the yeer I

Bal t thee ene @f th rikr
alapce a end of the reporting 1 1,000.00 253562 - 3,535.62

[8,808.15) . [[ETERE

For MPS & Associates For and on behall of the Basrd of Dirpctors of

Chartered Accolntants Angul Sub.l_‘nia Rallway Limited
FRN:- 3251{% T —
e —
- Saro] Kanta Patra
CA, PR Acharya Dirpetor
Pariner N e, 0E550153

Membsrahip No,. 061658

s L4 L

Place: Bhubaneswir Prafulls Raut Arimanta Baboo
Date | 15.07.2025 Chief Financial Officer Company Secrotary
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ARGUL SUKINDA BRILWAT LIMITED
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AMGUL SUKINOR RAILWAY LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMEINT ENDID. J1ST MARTH 2025

7 Finamcial Agiets-Non Cumrem

11 Lass (% in Lvkehs)
Particular 8 M 32EE MnES A5 3 310t M ek 2024
2085
{11 Stafl lowma
Eapalermil goad:- st ed 155 15
Tatal 753 138
71 Qthars [ I Laibs)
At Amartised cost
{1 becurity ceposits
Cantidernd good- Uriscured LR L5 1
Al Amortised cost
Rsgshupbis from Tt Coet Raibeivs under S04 .
(e ol Eamgt) (Mefar Nofe -30) L30T AR 1Lr38 8L
Total 19104 174352
B Delerred tas avaet/ (Deferred tax Liabilities| [% Inv Liniwhai]
At 315t Manch -
Particulany S As i 119t March 2024
Delerred tas Assris
Unnbserind Depiesatinn B Lo 1R85 01 ALY
Employas Serebis 75,58 6324
Total deferred tae Assen ES Wsdist graal
Defermed 7as Lablity
Propaity Flat B Lo bosanl & BD0L LERS L] LA SN
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[Met Defeired Tan Liabilivg)d Sssrts 300715 [4.763.78
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T — T
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Ta Fiatil K Lk
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Aguance lor Land-Sal LAD Dhen'anal 408.72 A0 72
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*riepaid rant 014 b4z
Srah lound and pdypndes 1 a3 00
Qehar financial ssat 100 by
[} incoma Tew Refund Recelvable HIETE 17550
Tatal ] _5590.5% 45444

= Ttrepresents ynamortized portign of the difference bapsean the fair veius of firancal sttets on mtasl recogei o and as pamiture nourmed

10 Finencssl Assets - Current
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ARGLUL SUMINGA RAILWAY LIMITED

FMOTES TORMING PART OF THE FIfsANCIAL STAVEMENT NDED A15T MARCH J00%
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ANGUL SUKINDA HAILWAY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENT ENDED 3157 MARCH 2025

Other Egulty (¥ in Lakhs)
, As at 31st March  As at 315t March
Particulars : e " e
i S 2025 2024
Retainad Earnings 138761 2,535.62
Capital Reserve 1,000.00 1,000.00
Share application money panding allotment . -
Total 3,387.61 3,535.62
Retained Eamlnp {%in Lakhs)
As at 315t March Asat 31st March
Particulars 2025 2024
Operning Balance 2.535.67 7,383.78
Agd: Net Profit/|Loss) for the period [148.78) [4,847.75]
Aed: Other Comprehensiva incorme for the pariod o7s [0.40)
Balance at the end of the year 2,387.61 2,535.62
Capital Heserve (% in Lakhs]
Particulars Az at 31t March Az at 315t March
18 2025 2024
Dpening Balance 100000 1,000,00
Add: Addition during the pariod z "
Batance at the end of the year 1,000.00 1,000.00
Share application money pnn:HnE allotment (% in Lakhs)
= As ar 31st March As-at 31st March
P
wiingee 2025 2024
Opening Balance . 17000
Received during the year 3,4968.00 10,034.00
Issued during the year (E,.496.00) [13.807.060)

Closing Balance

Nature and Purpose of Other Reserves:
[a} Retained Earnings

Retalned Earnings reprasants the undistributed profits of the Company.

(b} Capital Reserve

A capital reserve is 3 type of sccount that is reserved for long-term capital imvestment projects or
other large and anticipated sxpanses that will be incurrad in the future

Dividend to equity halders

Dividend paid/payable shall be racognised in the year in wnich the related dividends are approved by

sharehnlders or board of directors as appropriates

e 20 \ﬂ

d‘ﬁf.w;
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ANGEUIL SURNINDA RAILWAY LINITED
NOTES FORMING PART OF THE FINANCIAL STATEMENT ENDET 315t MARCH 2025

Finmncial Labilitles-Mon-curreni
Ao i “}" %
=sriicalars A ut 344t Wi ch 2025 A A 815t Mapch 2024
secured- At Amortised Con
Tarm Loand

Frpm Hania PR LR 31100 TR
Muon Cumiilan ive Redermsble Prelereece Shares 4550060 10.500 00
Tetal %ﬂﬂ“.i! EIIJI
Tart Loans
Surmrany of bantewing arcangement

i &femr utilbcarion of toral svaiisie Teom Loarof a1 J0.0KY" Lskhs by Ihe compasy, theie wit fead of stdtand Teim
Loan of Re. 23000/ laliks diin tomvt wver-rin and revision of Eommerchal Operaton Dete. Tharsdare, the acditional
Tare Laan of fis. 430007+ lakha has Boen arranged from this seliting cansaram membars of fe Benks and ine Cominnn
loan dgipsmund has Been igned op TR0 0034 with flve banks. Due to sorna rechiles) mluss with bankers, the
estsmated cost of Eroute of M, 00 Crose win De-stoped from the loen arrargemerin Theelore, thie detal deiat has beei
reduted by By BT erore The cureat dutstanding Terrm Loan of Five banks are green below

P |knnmnmum n
Lok

Canara @ank TELEL =D

Bunk of Barcdy FErITED)

Linion ank F1A9A.35

|ndian Banx D

i [tmtn a8

TOTAL 25360488

Tha et upgeoval taken in 3 ghase, G, Term wan-i, 2 3, inerefore, ihe cirrend Bateaf intmest (R0l ave Gifrent for
thies Terima Laan

Tarms of seturity for lnan sre a5 fedlows
Thia Seeured Oblgatien thall, 1o vhe saticfaction of the seural Piried, b v cuied 16 the ielent pirmattad cid e Dhe
Cannmition dgtesment by -

ai Mgt mocigape aod.charge e all e Sarawe's mmcable oropertien beth presant and e sve ard oo
Pitmpet S i

b = frss chasge by way o7 hypethecanon of sl the Sorrawer's EanEile moveabie daels, nckading mavable plant and
machingry, mashingsy Joarol. confirection sguipment's, tools srd sccamearies, farmiture. fitioes, uebicles and ol othet
movaile saely Goth precsant and future save and seepl (ha project avset

&) @ firet charg on a e acorants of (e Boorewes, inciuding but ner hmited to pe Truit e Retentan Accownl snd
t4e Retention Atvausty, of aay othes iank sccount it wubststiton thereof aetablisned sod opeied perssant o this
grovismng af Lse TIA Ayl semend or ey of the Probecs Coruments wherss @0 rgyan yes, Urawdowm, Receiiilis am
oeher funds of the Borrawsr whall be depoawted From fime b e ive ill faeritied foveriments or ol b iecailied

represanting Bl amouis eoedasd b e THA Aesiey and ntter Ramk See=amiy;

Al p firetcharge on ol Aedevables of D Buirnmer aertdning 0 the Pre e

wl 0 Fiead pharps on @) irtangities of the Botrmweer ing sy Bt mat lin e to gl i dettaning and uncE i Caaial
af Hw Bprrmwr At thin prope T s A peratted ie the concmriien Agresmnmisl, bilestevieal progiseiy gty
undertabings, peesent and Yuture

0 & flewt endrge by wWay of amsignment -

|,l,| an il the P, Lithe; witeresd, Beneliti, climiss snd dumandy ohatsoessr af the Hanmpaer w, be and ungar the Prisjeat

Bocuments neledng the Coodeson Agreerment; ol s amende varicd o sapplemanted fram sire oo sme and gy
ackrove'ediped and conpartrd o by tha relevinl counteiparties, f roedired:

[ij- b the rgivtd, Tick, it benofity sl apd Semend whatsoaver of e Darrowiar i, to and undir siv letbetol
sreslit. guarariee mgsieling contracton guarandses, Sayinetec Samagm 8ng performance bordy provided by amy. pariy ia
e Project Docuseents incuding the Concasson Agresemesat;

Preredod that 3 sloresad charged. sagnments aod guarantems shal in W s ety dank Ddr-piL inter-ie FmengTTThE
Lander Banky. without any praference or prisity Lo ane aver the other orothars
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172

irar

Tierms af Hegaymiwi
The Faciity shall e sepaid i 80 (Torty) struttured Buanetly Infslments sterting fram A0tn lune 2075

IVIRTRED Tarrmg
P Applicatile Imterdst faieis | yoar MACLR [Neow2e: 8 05% b0 60% b, L# present’y «3 55% g sntlel roes [WMCLR &
Soread) for oif term ioanof A5 600 Lore.

Tre Apphicale Intereer rante-is 1 yaar BICLR (laly 24 8 G5W1-0, 0% poa, | 0 preseathy =B 558 oo onnust seser (MILTA
Satend) fot favw tarm ioan of Ri 600 Crove

The Applicabile Interost raie b L yaar ACLR [Mar25 8 1861+ 60% 2, Le pressmn iy =8 705 g aannal seses. [MOUR B
Spread) far ngw torm boan of R 430 Crore

Hon-Cumulalive Regsemabie Preforencs Shames

Civmpiing erbired rte on apresinent with the T Eia Soee Lrnded i sl bt miet the g ahe et for
aspansinn at Eakagaragey Sl Jant, cottriat the raslway line from elingaragar Soemi Mant site (o joom g5 uhingi
1 i fer aisomth meverrmnt oF ity s matedial aad fnighed goods & pee thi sgrenmont b sntie costof the praject
Aapprasimatedy of fx 400 Crore vhall ba meet aw the TSL agim Ssue of the Redeematile Peefocance Shares

Thie Redeemakis Preferense Shaves will ba iiled haing radematon aenod of 35 years fram the date of the e o on
b FuciE i d it bor {han 20 yran iF 2 decided by the Company

Thie redemption prriad il be detgrmimes on She dete. the Nirel asteiment of sulsenplioe o s by the TS50 and extire
Alibaergvand in difeceat shate &l matues fer redemptian 9 the bavs ol that daie

e el shhall die pald Ll the actuad date of the cormmbeaning of the arejact after tat for B free e of e
Giprratang Tiage flaoane paid w'il Be 4% pa end forthe Dalinee gersd ol U Bpesabios stage @ 95 0

Leiaren Linkiizios W i Likdy
Fartics s at 31 Warch 2045 ; ME}E!&' I
Leaie bakililies B h3 Hlj
Totsl 553 FTET

Reler [Note- 11Hor detall related to Lhe lease Nabilities.

Proviskoni % im Lakbs
:E‘!E!m — :- X = - _ﬂ'ﬂ!ln n = E 1 =
Fravisien for emplayer brenediis

Providon Far Sratuity 11 28 I
Ppipaisiis far Ledee Eneahivnent 11240 ERTE
Fravmagn for Leayee Trawnl ConTession 537 L
Tatal [TTET] 11681

Finandial Lisbilides < Curremt

Beirraw [%in Laihy)|
[t PRSI AT F008 A oS Mh B0
Eurpent Matnty of |ong trem Dol FL TN ]
Vel FIXTERT] 'S
In Lk
— — f e

Lause babiilties 1

Tatad LT

Aeler Mote- 110 Mod detall rataind 18 Fe laads abiliiies
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Other Anancinl Rakililes [%|n Likhs
Illurﬁuﬂlrr Ad at 3150 March 2025 A3 ot 3ist March 24
Imterest stttued on Daricwings e pifii]
Security d2Epanta 1355 1nan
Fayilie e Myl 140140

falary Payahlas oar

Oithise grayibile 1B BT
- T S48
ghiborty et tabudid ;

Statulory dues
(8] TOS pavyable LF 1 B 0%
BHEFF payikie 240 2.8
& | GEY Payatis nal 4.0
idl Mofeuicnal tos haz (el
Total nin 76
Frovisions [in Lakha)
Farticalars A5 at Jhat March 2025 Ag 2l 318t March T3S
Frovision for nmplages kenefing
Privviion For Gravaity LA 1048
Praaion far Leave Dnesthmient LRl sy
Prownslon for Ledee Trovel Coneesiion 537 .
il_.ll BA.15

e
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ANGUL SUKINDA RAILWAY LIMITED

WOTES FORMING PART OF THE FINANCIAL STATEMENT ENDED 3157 MARTH 7015

70 Aevenue from Operstions [ ir Lakds)
igures forthe Vede _ Figure orthe Vear
Aevenus from Contracts with Cortemars®
congtracion Contract Aevenue wngder 30A (refer nove-34) 1536755 47178 13
Appprligned revanye from East Casst Raslvay ULV LEFL s
Works Conracn Senviee 17278
Total 55,967.06 ﬂH_,EE‘H'.IS:
21 Other Incgma 1% i Lakhs)
Fartloalars Figures for the Yesr  Figures forthe Year
-lnﬂ!ﬁﬂﬂhrdl 25 :ﬁﬁﬂ.“E Miarch 2094
Intyreal Ingoime
(o] Bark Deposos (Aot ced Cot) 131721
Dilier Non Dperating incame
] Unwineting of dicgur on recatvabig irom Zust Coast Wallway undes 3CA 51 i 1in.09
(b} Unwinding eff diseaunt an Secunity Depeet oAl o3a
(e} Imtarest on atalf Edvinces L8 44
(el e epead g Inceime T e R 147
(& Mlicellansoes ncame -
Total 1,159.51 Lig.26
23 Qnher opersting cost {% n Lakhs]
i Figures for the Yaar  Figures forthe Yasr
Tradud J1st March 2035 Ended Jist parch 2024
Eonyimugtion Contract Cout wndar S04 (refer note 3 1930 K5 Ardda i
DEM Chafges on Reusmus 1177062 BhE G
Wit Conbrant Sedvide TOEAT
Tatal 11,140,168 &8,651 71
¥ Employes bensfity anpense % in Laichs]
Partlculars . . Figuresforthe ¥ear  Figures foc the Yesr
“Ended D1t Mirch 2025 Ended Jist March 2009
Lalary, Weges and Snus 2940 Misa
Sraft welfare expere . 1880
Cemafritnnd et b g evaslsdiol anid s fyiels 1d 3@ 13 j&
— #7051 143 88
Lesg - Afrsent ttartfeee el e Cwy P an IEDC (Fefer Nofe 2735 heaw) I1EEsL]
Totat Fr0.91 £0.07

P
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B3 As e policy of 1o compamy MOreCTEapEncitulE S the xtant of the decty BTirifulable to the poa et is charged e the arajad

o

k1

Frprce ceta {2 in Lakha)
Paiiitas Flgures for the Yesr  Figures for the Year
Imtenesr oa THE 012
RIBNERL &N INComS Tax - .
laieed! dapense lar leasing arrangemeants FA .61
nEhett o (ahg term borrosdngs 11531583 LT
Dithsir Firarae Charges A HS
Total 22 923.18 1and3
tisn And Amortization espenss [% s Lakhs)
Heprecaton o Progery, Plant & Ecapment [Nate-3| 5T s L]
Oeprecation ol ghi-ol e st (Fieler rote 4 1.1 13.17
amartisation of intanpt=Ages iNote-5| 10.8TLTE 6537
Total IEII.E? m
Dbt n pieimes 1% in Lakhsy
Barticulan Figeresforthe Year  Figures for the Year
“Ersedh 8151 March 2028  Ended 316t March 2034
Legel & prefessional fees BT 30 £5.62
Payment to Auditars
Ar Audlitoe 1,53 Lt
For te=ation matters
Fo exenging ldw mattes = =
Far other serdces = i
For relrrbiarmmmant of eagranses - -
Trowe ing moneinee b I 1832
Printing aned iatlanary p& L&D
Powar & sl 526 442
Aepdrr god ralnlonancs skpasisy | i il
Hmanrkreping and oilice seieiy mosnner 4038 PR
Ilir s e charged .35 oEg
A ki Ef 2]
Meeting & codiled eroe Fadh aik
fates &otann iz
MomBsrahip ard subaoiphion fees 21y 1%%
Wahicle e chnges pE e LT
LI mazeninm .
Cammunication gepenies p L1E
Pripect imsurance T75as
Cffice Fuprnamsy 368 a1
Miscell ingous expense 1148 f 5
70.75 169,38
Lews  dmourt trambmied to intangioin unde deselopment @@ 00 (Refel Note &
arnd Mipte 76.1) R
vatal 578,75 X0

6.2 e ped palicy of the climoany i et espenditule to the st of the directy s ibutatle t= the praject 14 etrnget 1o the project
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ANGUL SUKINDA RAILWAY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENT ENDED 315T MARCH 2025

Income Tax Expense
27.1 Income tax recognised in profit and loss (X in Lakhs)
Figures for the Figuras for the
Particulars YearEnded 31st  Year Ended 31st
March 2025 March 2024
Current income tax:

Currant income tas charge .

tarlier Years (11.28)
Deferred tax:

Iy respiect of the current year (1 451.34) 476400
Taral [7,851.34) 4,752.72
Reconcitiation betwean tox expense and the sccounting profit :

(% in Lakhs)

_ Figuresforthe  Figures for the-
Particulars YearEnded 31st  Year Ended 315t
March 2025 March 2024
Accounung profit before tax from contimuing operations 11958.34) i
Accounting profit before income tax [7.398.94) [85.85)
At India’s statutory incame tax rate ol (31 March 2074:
15.60%)
Tax effect of amounts which are not deductible (taxahie] In
cdlculating taxable income
Acd: Impact due 1o changs 1 tax rate and other ibem g
Add: Earlier year Tax [11.28]
AL the eflective income tax rate . (11.28)
Income tax expense reported in the statemant of profit
and loss [relating @ continuing operations) )
Other Comprehensive Income (% in Lakhs)
Figures fior the - Figures for the
[Particulars Year Ended 31st  Vear Ended Aist
March 2025 March 2024

Arturial Gaing loss on gratidty 1.16 [B.62)
Deforred tax (041} 021
Tatal 0.75 (0.40]
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ANGUL SUKINDA RAILWAY LIMITED
NOTES FORMING PART OF THE FIMANCIAL STATEMENT ENDED 3157 MARCH 2025

29 Earnings per share (EPS) (% in Lalkhs)

|particutars  Figuresforthe Year  Figuresforthe Year
' Ended 31st March 2025 Ended 31st March 2024

Basic EPS
From cantinulng eparation [0.02) [0.58)
Frarm discontinuing operation

Dlluted EPS
Fram continulng operation (Q.02) 19.58)
From discontinuing aperatian

29.1 Basic Earning per Share

The earnings and weghtad aversge number of eguity shares uted |n calculation of basic earring per shang: [T in Lakhs)

Figures for the Year  Figures forthe Year

Fawtlclane Ended 315t March 2025 Ended 315t March 2024

Profit atrributabls to equity halders of the company:
Continuing aperations [148.78) {4,847.75)
Dlscantinding- operations

Earmings used n calculation of Basic Earming Per Share (148.78) [@,847.75)

Welghted avergge number of shares for the purpose of basie earnings per share 9,666.30 3,605 93

28.2 Diluted Earning per Share

Theearnings and weighted average number of equity shares used i calculation of diluted sarning par share - (% i Lakhs)

Figures forthe Year  Figures for the Year

Particul . -
g e Ended 315t March 2025 Ended 315t Mirch 2024

Profit attributable 1o equlty bolders of the company:

Cantinuing opetsalioim (148,78) |4, BET T5)
Discontinuing operatinng
Earnings used mncaiculation of diluted Earning Par Shara from conlinuing sperations {1&%?5} [3,B47.75)

The weighted number of equity shares for the purpote of dijurad earning ger share recantiles to the weighted
average number of equity shares used In caiculation of basic earning per share as follows:

(T in Lakhs)
o ain ) s g L R PR e Figures for the Year  Figures for the Year
' - . *rn&id nﬂmﬁm Enduﬂ'fﬂn March 2024
Welghted average number of Equity shares used in calculation of basic earm :
B average numuer quity ey-eied in calculation W BETTIIMES s 9 656,35 8.605.93
shiare
Effect of difutien:
Shars Optinng .
Wegnied average number of Eguity shares used in caiculation af giluted er N
[ g ber guity sha i ulatian af giluted earn ngs p 9.666.36 T

== 27 v PR
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ANGUL SUKINDA RALWAY CONPANY LIMITED
NOTES FORMUING PART OF THE FINANCIAL STATEMENT ENDED 315T MARCH 2095

Divchoewgre of Ind As 115 “Rovenue from Conecty with Cuntomen”

30 Service-Concesslan srmangomenty
Publie —te-privals servite coneesilan srenjaments are recorded scoardiag to Appendis “D" Seripe Cnncisasion Aringemesis” 085115 Appendic 0" Sarviée
Conoession Arrangememy epplies i

#)  The Grantor controly o regulales which serviees the agerstas shadld provite with the (nlFaiFueTite, 1 wWihinr il mudl pren S therm, ond at what prl2e: ane
By The grantor conirols- hnmagh e, baenafictal priithement, ar otherwise: sy Sgnitioent redigusl intersst in The mfiastructune at the end of the ierm of e
BITATEEmENT.

I ki gl the abovie ceaditions are mat slrmitaneousdy, anintangible maet 14 recogniod 10 the evtent that the aperator regebers the Nt 1o Sharge ueers of the fublie
nervice, proviced that thewe shaoges are condithon sl on e degise )a which the seri o s gied

Thesz intangiole susits ses indially recogniced o cont, whnch w prdarstoon s the far value of the service prowded plus sthar dlrect conte drecty attnbutatio 10 e
operatipn They are-ehen arertized ouer the Teim of the opzeriien

Thee ASRLIZaApariy) Rl arteesd ims @ Concegiign Agrwemph i with Minirery of Maliwayl (Moh), Govesrnmin of ingle dated LALH ey JUL0 is térms of whigh ife
Mtk nagtry af il wiy [Graniar) nas autharsied te Company [Dperatar) i develop, fimmce, design, ongineer, grecuse, Cemmiruet, opgare and mamimn the Pragec
Wil Bivit e ewarciie and ot ehjoy the dghts, powo, enefils, piiviegas mighionations and ediitlemends dpon i compleion. in terms of the L sgreement AGHL

P an obfgation tocompleir sonstruction of the project railway #ad fo-keep the projec sssetsin proper working conditien inguing 8 propects msely whosr e
nave Enpired

Thie aARESLn perisd ik determinze with feferenee 1 srtalement of NEW paiyback Benchmark o the rate of retuse of 145, The epncession pesiod el b 10 yeass of
aperation a0 ol the KPY payback equal to equity Investment Iy feacned, whkchewer i earbiar. n ceam she WPV paback (o reached aavier than 30 yesn, the cancesion
(mgreement walld slmd terrroatod and the preinc e walle be re-presssed by aivay,

At thieend of coreestlan perind, the project assets ehall e hand over B ASAL T MOH and ASAL shall ke oninted o receve and MOR sall pay to ASRL an amoutt equil
13 tha yiive af naw assety and sdditional facilties created by thae ASAL net of deprecation snd ammoTtisation. The origingl ealsting assels leased to AZRL by MR shial
rivart Back t MO The freqy lind scquired by MOR and lesasd to ASRL shall #'s0 revert bace to MOY on payment of an amoent efuel to the-cost of acquinTion

in trermy of the abioyve sgreosaent upon geging of 30 pesrs of opmation the tentession pericd shal be estended by in esuel parded of time which correipeadi (a the
:mrlnd_ for which materal diruption of cperation and mattenanie ocogrred during thin comcEEEEn prrind Howiser ik Evtenskon Wil be mitad to prowinern that if
NPV oryback ecusf 10 eguity imveatment i reached earlier thenthe penod 3o extended, the concensiod e wiould 3tend tEsminaisd

Incadn afivatedinl e each in temi of the dgrenmsn Poe MEE and ASEL Livth haun the righl bo terrminate thie agreemiei o they are not phie f0 cure the sveri of delauil
i @ccordance with SUCH Agreement

301 Forthe vear prded Jlst harch 2005 1he compry has retegnimed revende of Be 5525330 kb [Re 236069 4% Lakhs far e st enditd 31,3 2004 canwsting ol Ha
13357 55 dakhy [Fe 47 27003 Lakhe for thn pear ended 303 2240 on conttruchizn of intangible asets ande EEPiCE EOnTRi i Wi anpararl, Wi M Lok (e TI2 TR
Rk fapt v yer enmen 3108 FO0AY a0 wrks enmiradt servece an By 35831 71 Lokl (W3 1672 24 lakns forshe vesr snded 31 03 3074) on Apparticnes revenue from
Faik Coant Radhwiay Compony has reengnieed nil profit on conttrurtion of intangible askert under servicn concertion grrangemant The reugrus recognited n relition 12
congtruetion of inting bile assets phEed service Concessom AMTANEEMERE represents the fair value of seryicas neoyided towards eonstro o of mtegibile sssets under
[eruite conceitian srrangement. The project schimved COD aa cevtified by Landen Ingependent sngiteer an 1900 Mareh 3004, B T8h WMareh 3004 Appartisned

tevenue baer Dast Cobih Wby 128 een fecegnises ny tevenue @l before that Amportioned resinue from Bast Coast Ballway are ceplbalioed with intengible soeta
under deveigpmment

i QF Revenge - Tt — Eﬂﬂ-"{ﬁ'

- — - = "o —= T -
] e

47 ara T

Construction Coteuct Reverrae under 5CA

ﬁrgﬂrwull veeyeeniie frove B Coasn Ry LOTE &4
Wodin Comtract berniee - nin
S5.56T.06 40, ERY.3%
Contract baianset 1% I Lakim]
| o A3 ETIL March
A 51 A0t March 2025 SN l
aa
Trude recaluailes 11.0PE 38 FER AT ]
Cortracy assets -
Conirac bapiities

P gﬁ Tl
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Contract Auszis % b Lankie]
Liantract Asaet ¢ the beginning of the yesr -

Transfer from Capdract Aviet to Trade Racsvetoe ang
ingreasa. iy a risult of changes in reaasure al progress.

Contract AssEt o The #nd of the year

Contraa Liabitas [%ir Linkba)
}m;‘llﬂh Assdbmarchanas A
Contract Liabilitiey ot the Yaginning of tha wees

Transfer from Contract Lisgisties to Revenade and
inereane-as a redialt of changes s rmsssi e of progress

Cizndact Lintidlitles b the pnd ol (e yeos

There was ne revenus FECOgnited in the clarremnt reparting penod that ielatest 1o pefarmance shligatnoms tal seie st isfisd i a ey

103 Comtruction Contracts

in 1eeme of the-disclogure required in ing-AS 115 fmwenue from Consracts with Cussomer &1 nofafed in e companies (Indian Aoomintng Standards) Rules, 1815, wy
it ended ram time ta Lime. the amoent considersd in the financial statpmerts up to thie balanos sheet dote sre s follows -

1% i Lakha)
| Figures foy the Yeay TaUreAfoc e Vear
02
Contrace revenoe recagniied 19, 067.55 AT I3
Agzregate et of costs incurrme @ned recognired o pralt/lon 1336755 1300t

ﬁf;;:é:;,ﬂ ﬂl P Mf e
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Disclosures under Ind AS-116

ANGUL SURINDA RAILWAY COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENT ENDED 3157 MARCH 2025

Compasmy taa taker it office on the t=2ase lor peniod of the 5 years: License fess agread to be paid during the Jease aered i 130 Lakhs
e micnth plus applicable rate ol the G3T Licence Tees Shall b escalated @ 2% alive geery yedr

Maovement in Right of wie assets-Building

(Tin Laki)
[Particulars As at 05k March 2028 As #1 315t March 2024
Cpering Balance as 1o the beginning of the year 33.9% 45,10
Additions during the year
|Ompreciatinn charpe during the yail =7 1317
{Adjustmens
|Clasimg Batance a3 on the end af the year 15.76 Lm
Rowerment in Lease Liability
[Tir L)
Particulars A5 at 3151 March 2025 |As ar3ist March2024 |
Opening Balunce ai 1o the baginning of the year 3693 Ad.#0
Additions durng the yuar - =
Irterest recogrised during the yoar e i B3
Payment made dunpg the yearTotal cash outflow
for the |eases {1538 {16407
Modification Gain on iezses
Adjustments
Clasing Balance a1 on the end of the year 33.23 3593
Lease Liabilities are presented o the Balance sheet are as follgws:-
[ b Lak b}
Particulars As at 31at March 2025 s at 315t March J024
Casrrend 13 12170
Non-Current .51 3.3
23.23| 3693

A5 01 3141 March 2025, (ne Campany as not committed 1oany keases which has nof Desn wel commences
The Cenpany Has elected notto recagnice & lease Hablliey far shart term leases of leases of low valie assets. Experses related 1o this
Izases are not inclumed in ke maasuremant of the lease Nobility. Detalls of the tame gre as follgws -

Particulars

As a1 315t March 2025

Short term leazes
Leases of low valee of assets

As at 315t March 2024

firterest eapenies i refation jo leassg activibies refer Note <24

Expens=d refdted 10 the variable f=az8 paymenis are i,

income from subleazing of the right of use posets is given under Nate-J1.
Galnfings from sale and [easetzack transactions s not agplicabile t5 the Company.
Maurity peaflie of the leases on undiscounted basis ason 31st March J025 are a5 fallows:-

[%in Lakhs]
Partlculars Liess than L years 1-5 year are than Syears
Liage Liability 1671 ¥
Tetal 16.72 wad
Waturity prafile of the leases on undiscountad basis as on 31t Maren 2024 are as follows:- [ in Likhs)
Particulars L than 3 years 1-Syear _Mare than 5years
Lease Liability 16.39 25 LR
Total 16.39 3518

»
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ARUTUH. S5 R LR WA Y EMRATANY LM LD
TR FOMMINE PABT OF THE FRRANCIAL STATEMENT ENDES TE5T MARCH 2025

13 Caphal mansdgemaes

T sty phjeet s tormmnsge 18 oepilel 08 il S e e Batmg et (il BNy B0 GaE e A U DEESEY S TR SO £ 2 ing @ &G provide ey AeTuTTE R0 hae
halitars and Danefit 1 o ke oo Furirer, company mansges T8 SeEte sl ucty b ke st m gt of changes n eeonimes cenditens and the. aoguirement of ire firancii
=t
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF M/s ANGUL SUKINDA RAILWAY LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone finandal statements of M/s ANGUL
SUKINDA RAILWAY LIMITED (the “Company™), which comgprise the Balance Sheet
as at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows ended
on that date, and a summary of significant accounting policies and other explanatory
information (hereinafter referred to as the “standalone finandal satements”).

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 Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2021, as amended,
("Ind AS™) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, the profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing ("SA” s) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the  Auditors
thmmmmnﬁmmnmwmmndmm
We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“ICAI") together with the ethical
requirements that are relevant to our audit of the standalone finandial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other

Ethics, We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion on the standalone financial statements,

Emphasis of matter

We draw your attention to the following matters:

1 mmmmmmmwwmm the
mymmmmmmrwmmwgmsmm
lrain numbers, We are unable to comment on the impact on the company’s financial
Siatements, as these RRs have not yet been accepted by Indian Railways and no
invoices have been raised against them.

Eﬂﬁhagﬂtuk
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2. The management has nolt made & provision for resurfadng costs in the Finandial
Statements. We are unable to comment on the impact on the company’s financial
statements, due to non-provision of resuriacing costs.

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.

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

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information Induded in the Management Discussion and
Analysis, Board's Report including Annexures to Board’s Report, Business Responsibility
Report, Corporate Governance and Shareholder’s Information, but does not include the
standalone finandial statements and our Auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information
and we do not express any form of assurance conclusion therean.

In connection with our audit of the standalone financial statements, our responsibility s
to read the other information and, in doing s0, consider whether the other information
is materially inconsistent with the standalone finandal statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we concude that there is a material
misstatement of this other Information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibilities for the Standalone Finandal Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these standalone financial statements that
give a true and fair view of the financial position, finandal performance, including other
comprehensive income, changes In equity and cash flows of the Company in accordance
with the Ind AS and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records In accordance
with the provisions of the Act for safeguarding 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




CHARTERED ACCOUNTANTS
INDIA L1, Barmmunida HB Colony, Bhubanessar - 751 003
Telephine Mo § 1674 2354653
EMATL : mpabbungoail com

@( MPS & ASSOCIATES

the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for
assessing the Company’s abiiity to continue as a going concem, 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,
or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s finandial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that indudes 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 standalone financial statements,

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

= Identify and assess the risks of material misstatement of the standalone finandial
statements, whether due to fraud or eror, 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.

» Obtzin an understanding of Internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(1) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate intemal finandial controls system In place and the
operating effectiveness of such controls.

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

= Condude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtsined, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
an the Company’s ability to continue as a going concern. If we conclude that a material

‘Brl-rhgld,‘lﬂh:h
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uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone finandal statements or, if such disclosures are
inadequate, to modify our opinion. Our condusions 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,

« Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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 standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (i) to evaluate
the effect of any Identified misstatements in the standalone finandal statements.

We communicate with those charged with governance regarding, among other matters,
the pianned scope and timing of the audit and significant audit findings, induding any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with govemance 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 standalone 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 matter or when, in extremely rare circumstances, we determine that a matter
shauld not be communicated in our report because the adverse consequences of daing

s0 would reasonably be expected to outweigh the public interest benefits of such
communication.

Other Matter

L. During the year under review, we observed disoepancies between the balances
recorded in the books of accounts and the balance confirmations provided. Due to non-
reconcifiation we are unable to comment its effect on the financial statements of the
company.
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Particulurs Balance as per Books | Balance as  per  Bank
ason 31.03.25 Statemenis as on 31.03.25
(in Rupees) (in Rupees)
CANARA BANK 3,00,12,52,007.72 3,00,10,87,884.00
BHUBANESWAR BSE
Sweep in Balance)

2. As observed, the Sundry Debtors/Craditors balance conformation from following parties
were not avallable for our review.

Particulars Balance as per Books (in Rupees)
Irrigation Department, Govt. of Odisha | 5,20,58,682.00 Dr.

J. It has been observed that the provisions in the books and as per the income tax returns
for the respective years were not in alignment. Without proper reconciliation, we are
unable to commert on the impact on the company’s financial statements.

4. A difference of T46,085.91/- has been observed in the dosing balance of long-term
borrowings from Indian Bank. As per the Books of Account, the balance stands at
125,36,44,89,156.43, whereas the balance as per the loan statement provided by the
bank Is ¥25,36,45.35,242.34.

Report on Other Legal and Regulatory Requirements
I. As required by Section 143(3) of the Act, we report that:

a) 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) In our 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.

¢) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this Report are in agreement with the relevant books of
account.

d) In our opinion, the aforesaid standalone finandal statements comply with the Ind
AS specified under Section 133 of the Act.

¢} On the basis of the written representations received from the directors as on March
31, 2025 taken on record by the Board of Directors, none of the directors Is
disqualified as on March 31, 2025 from being appointed as a director in terms
of Section 164(2) of the Act.

Buntkgll-f‘mrh
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0 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 Report in "Annexure A". Qur report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

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, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration pald by the Company to its directors during the year
Is in accordance with the provisions of section 197 of the Act.

hy 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, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company has disdosed the impact of pending litigations on its financial
position in its Financial Statements.

ii. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term
contracts Including derivative contracts;

ii.  The company is not required to transfer any amounts to the Investor Education
and Protection Fund.

iv. @) The management has represented that, to the best of its knowledge and

belief, no funds 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 personor entity, including foreign entities
(“intermediaries”) with the understanding, whether recorded In writing or
otherwise, that the intermediary shall, whether directly or indirectly lend or
invest in other person or entity identified in any manner whatsoever by or behalf
dﬂmmpamrummbaﬁﬁdaﬂes'jnrnnsweamguamm,mwnr
the like on behaif of the Ultimate beneficiaries.
b) The management has represented, that, to the best of its knowledge and
belief, no funds have been received by the company from any person or entity
including foreign entities (“Funding Parties™) with the understanding, whether
recorded in writing or otherwise, that the company shall, whether directly or
indirectly, lend or invest in other person or entity identified in any manner
whatsoever by or behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the ultimate beneficiaries; and

nnndglé(m
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c)) Based on such audit procedures that were considered reasonable and
appropriate in the circurmstances, nothing has come to our notice that has

caused us to belleve that representations under sub dause (a) and (b) contain
any material mis-statement.

v. Based on our examination which included test checks, the company has used
an accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) fadlity and the same has operated throughout
the year for all relevant transactions recorded in the software. Further, during
the course of our audit we did not come across any instance of audit trail feature
being tamperad with.

2. 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
Companies Act, 2013, we give in the "Annexure B" to this report a statement on the
matters specified In paragraphs 3 and 4 of the Order, to the extent applicable:

For MPS & Associates
Chartered Accountunts
Firm Registration No.325105E

i

CA. P.R. Acharyn
Partner

Membership No. 061658
UDIN : 25061658BMILIQ7336
Place: Bhubaneswar

Daie: 15M07/2025
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to In paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of M/s Angul Sukinda Railway
Limited of even date)

Report on the Intermal Financial Controls Over Finandal Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of M/s ANGUL
SUKINDA RAILWAY LIMITED (the "Company”) as of March 31, 2025 in conjunction
with our audit of the standalone financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Intemal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining
internal financial controls 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 Intermnal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (the “ICAIL"). 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 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 Companies Act, 2013.

Auditor's Responsibility

Our responsibllity Is to express an opinion an the Company's intermal financial controls
over financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Finandial Controls Over Financial
Reporting (the “Guidance Note™ issued by the ICAI and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls. 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 finandial 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 finandial controls system over financal reporting and their operating
effectiveness. Our audit of internal finandial controls over financial reporting included
obtzining an understanding of internal financial controls over finandial reporting, assessing

!rmtig‘s.‘m
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the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, induding the assessment of the risks of
material misstatement of the finandal statements, 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
over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s intemal finandal conbrol over finandal reporting is a process designed to
provide reasonable assurance regarding the reliability of financal reporting and the
preparation of finandal 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

(1) Pertain to the maintenance of records that, in reasonable detall, accurately and
fairly reflect the transactions and dispositions of the assets of the company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of finandial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the company; and

(3)Provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have
a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over finandial reporting,
induding the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal finandal controls over finandal reporting to
future periods are subject to the risk that the internal finandal control over finandial
reporting may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinion

In our apinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such intemnal financial controls over finandal
reporting were operating effectively as at March 31, 2025, basad on the internal financial

hl:wm




@( MPS & ASSOCIATES

CHARTERED ACCOIUITNTANTS
| H D l A 'bmmmﬁ}mmr,mm"—?ﬂm
Teiephone Mo ; D674 254653
EMAIL : mipmbibiriigmailonm

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 Issued by the ICAL

For MPS & Associates
Chartered Accountanis
Firm Registration No.325105E

Pariner

Membership No. 061658
LIDIN : 2506 1658BMIDO7336
Place: Bhubaneswar

Date: 15/07/2025
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ANNEXURE 'B’ TO THE INDEPENDENT AUDITOR'S REPORT

{Referred to in paragraph 2 under Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of M/s Angul Sukinda Rallway Limited of even date)

I. Inrespect of the Company's Fieed Assets

a. The Company has maintained proper records showing full particulars, detalls and situation of Property;
Plant and Equipment and relevant detalls of right-of-use assets.

The Company has maintained proper records showing full particulars of intangible assets

b. Property, Plarit and Equipment and right-of-use assets were physically verified by the management
during the year, in accordance with an annual plan of verification, which in our opinion Is reasonable
having regard to the size of the Company and the nature of the Property Plant and Equipment and
right-of-use assets. According to the information and explanation given to us, no material
discrepancles were noticed on such verification.

. Based on our examination of records and according to the information and explanations given to us,
the title deeds of all the immovable properties (other than properties where the company Is the lessee
and the lease agreements are duly executed in favour of the lessee) disclosed in the financial
statements are held in the name of the company

d. Based on our examination of records and according to the information and explanations given to us,
the Company has not revalued any of its Property, Plant and Equipment {Including right-of-use assets)
and Intangible assets during the year

e, No proceedings have 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 (as
amended n 2016) and rules made thersunder

i, Inrespect of the Company's Inventory

a. The Company does not have any inventory and hence reporting under clause 3(ii){a) of the Order is
not applicable

b. The Company has not been sanctioned working capital limits in excess of Rs, 5 crores, in aggregate,
at any points of time during the year, from banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

ili. Based on our examination of records and according to the information and explanations given to us, The
Company has not provided any guarantee or security or granted any loans or advances In the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties,
covered in the register maintained under section 189 of the Companies Act, 2013, in respect of which:

a. The Company has not provided any loans or advances in the nature of loans or stood guarantse, or
provided security to any other entity during the year, and hence reparting under clause 3(iii)(al,
A(iil(c) 3G} (d), 3{ii)e) and 3(iii)(N of the Order is not applicable.
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b. in our opinion, the investments made during the year are, prima facie, not prejudicial to the
Company’s interast

v. Inour opinion and according to the information and explanations given to us, the Company has complied
withthe provisions of Sections 185 and 186 of the Act in respect of grant of loans, making investments
and providing guarantees and securities, as applicabie,

v. Based on our examination of records and according to the information and explanations given to us, 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 Companies Act and the relevant rules made thereunder. Hence, reporting
under clause 3{v] of the Order is not applicable.

vi. The maintenance of cost records has not been specified by the Central Government under section
148(1) of the Companies Act, 2013 for the business activities carried out by the Company, Thus, reporting
under clause 3(vi) of the order is not applicable to the Company,

vil. In respect of the Company’s Statutory Dues,

a. The Company is regular in depositing undisputed statutory dues, including Goods and Services tax,
Provident Fund, Employees’ State Insurance, Income Tax, Cess and other statutory dues applicable
to it with the appropriate autherities. According to the information and explanations given to us,
there were no undisputed amounts payable in respect of these statutory dues cutstanding as at
March 31, 2025 for a period of more than six months from the dste they became payable.

b. There were no undisputed amounts payable in respect of Provident Fund, Employees’ State
Insurance, Income Tax, Goods and Senvice Tax, Customs Duty, Cess and other material statutory
dues in arrears as at March 31, 2025 for a period of mare than six months from the date they became
payable.

vill. According to the information and explanation given to us, the company has not surrendered or
disclosed any transaction, previously unracorded In the books of account, in the tax assessments under
the Income Tax Act, 1961, as income during the yeasr. Accordingly, reporting under clause 3{viil) of the
order does not arise.

ix. Inrespect of the Company’s Borrowirigs,

2. The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lenders or ralsed moneys by way of initial public offer or further public
offer (including debt instruments) and term loans were applied for the purpose for which they are
raised and hence reporting under clause 3 {ix) of the Order is not applicable to the Company.

b. According to the information and explanations given to us, the company has not been declarsd wilful
defsulter by any bank or financial institution or govarhment or any government authority.
Accordingly, reporting under clause 3[ix)(b) of the order does not arise.

¢ Based on our examination of records of the Company and according to the information and
explanations given to us the loans has been utilized for the same purpose for which it was obtained.
Accordingly, reporting under clause 3(ix)(c) of the order does not arise,
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Based on our examination of records of the Company and according to the information and
explanations given to us, the Company did not raise any short-term funds during the year.
Accordingly, reporting under clause 3{ix)(d) of the order does nit arize,

Based on our examination of records of the Company and acording to the information and
explanations given to us, the Company has not taken any funds from any entity or persan on account
of or to meet the obligations of its subsidiaries or associate companies. Accordingly, reporting under
clause 3(ix}{e) of the order does not arise.

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 subsidiary comparides. Accordingly, reporting under
clause 3(ix)[1) of the order does not arise.

x. Inrespect of Company’s Utilisation of IPO and further public offer,

In our opinion and according to the information and explanations given to us, the Company has
neither raised during the year any maney by way of initial public offer or further public offer
(including debt instruments). Accordingly, reporting under clause 3(x)(a) of the order does not arise.

In our opinion and according to the information and explanations given to us, the Company has not
made any preferential allotment or private placement of shares/ fully or partly ar optionally

convertible debentures during the year. Accordingly, reporting under clause 3{x)(b) of the order
does not arise

xi. In respect of Reparting of Fraud,

To the best of our knowledge and belief and according to the information and explanations given
to us, no fraud by the Company or no material fraud on the Company has been noticed or reported
during the course of our audit.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Cantral Government.

There were no instances of whistle blower complaints received by the company during the year
which should have been taken into consideration while determining the nature, timing and extent
of audit procedures.

xii. In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
company as per provisions of the Companies Act, 2013, Accordingly, reporting under clause 3(xii)(a),
{b), (c) of the Order does not arise.

uil. According to the information and explanations given to us and based on our examination of the records
of the Company, all transactions with the related parties are in compliance with sections 177 and 188 of
the Companies Act where applicable and details of such transactions have been disclosed in the ind AS
financial statements as required by the applicable accounting standards.
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xiv. In respect of Company's internal Audit

a.  In our opinion and based on our examination, the Company has an adequate interal audit system
commensurate with the size and the nature of its business.

b. We have considerad the internal audit reports of the company, for the year under audit, Issued till
the dite of this audit repart

xv. According to the Information and explanations given to us and based on our examination of the records
of the Company during the year, the Company has not entered into non-cash transactions with directars
or persons connected with its directors and hence provisions of section 192 of the Companies Act, 2013
are not applicable to the company. Accordingly, reparting under clause 3(xv) of the order does not ariss.

xvi. In respact of Company’s Registration u/s 45-1A of RBI Act,

a. In our opinion, the Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934, Hence, reporting under clause 3(xvi)(a), (b) and {c) of the Order Is not
applicable.

b, In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi){d) of the Order is not applicabile.

xvii. Based on our examination of the records and sccording to the information and explanation given 1o us,
the Company has not incurred cash losses during the financial year and In the immediately preceding
financial year.

xviil. There has been no resignation of the statutory auditors of the Company during the year. Accordingly
reporiing under clause 3{xviil) of the order does not arise,

Kix. 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 csuses us to belisve
that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of mesting its lfabilities existing at the date of balance chest 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 linbilities
falling due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

xx. Inrespect to Company’s Reporting an CSR Compliance,

i Thera is no unspent amount towards Corporate Social Responsibility (CSR) on other than ongolng
projects requiring a transfar to a Fund specified in Schedule VI to the Companies Act in compliance
with second proviso to sub-section (5) of Section 135 of the said Act. Accordingly, reporting under
clause 3(xx}{a) of the Order is not applicable for the year
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b. There is no amount remaining unspent under sub-section (5) of section 135 of the Companies Act,

pursuant to any ongoing project. Accordingly, reporting under clause 3(xx}(b) of the Order is not
applicable for the year

For MPS & Associstes
Chartered Accountanis
Firmi Registration No.325105E

CA._ PR Acharya
Pariner

Membership No, 061658 =
UDIN | 2506 1658BMILIQ7336
Place: Bhubaneswur

Date; 15/07/2025
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S EAST COAST RAILWAY, RAIL SADAN
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No. DGA/ECoR/Supplementary AudiVASRLI2024-25/%F 4 Dated: 94.10.2025
To,

The Managing Director,

Angul Sukinda Railway Limited,
Plot No-25/381/902,

Press Chhaka, Gajapati Nagar,
Bhubaneswar-751005

Sub: Comments of the Comptroller & Auditor General of India under Section
143(6)(b) of the Companies Act, 2013 on the accounts of Angul Sukinda
Railway Limited for the year ended 31st March 2025.

Sir,

| am to send herewith ‘Nil comments' certificate of the Comptroller and Auditor
General of India under Section 143(8)(b) of the Companies Act, 2013 on the Financial
Statements of Angul Sukinda Railway Limited for the year ended 31% March 2025 for
information and further necessary action.

Kindly acknowledge the receipt.

Encl: As above

(Anup Francis
Principal Director of A
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF ANGUL SUKINDA RAILWAY LIMITED FOR THE YEAR ENDED 31+
MARCH 2025.

The preparation of financial statements of Angul Sukinda Railway Limited for the year
ended 315t March 2025 in accordance with the financial reporting framework prescribed
under the Companies Act, 2013 is the responsibility of the management of the company.
The statutory auditor/auditors appointed by the Comptroller and Auditor General of India
under section 139 (5) of the Companies Act is responsible for expressing opinion on the
financial statements under section 143 of the Companies Act based on independent audit
in accordance with the standards on auditing prescribed under section 143(10) of the
Companies Act. This is stated to have been done by them vide their Audit Report dated
15 July 2025.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit under section 143(6) (a) of the Companies Act on the financial
statements of Angul Sukinda Railway Limited, Bhubaneswar for the year ended 31%
March 2025 This supplementary audit has been carried out independently without access
to the working papers of the statutory auditors and is limited primarily to inquiries of the
statutory auditor and company personnel and a selective examination of some of the

accounting records.

On the basis of my supplementary audit, nothing significant has come to my knowledge
which would give rise to any comment(s) upon or supplement to statutory auditor’s Report
under section 143(6) (b) of the Companies Act.

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

Place: Bhubaneswar (Anup Francis Dungdung)
Date: 27 October 2025 Principal Director of Audit
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