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CHAIRMAN’S ADDRESS 

Dear Shareholder Friends, 

I extend a warm and hearty welcome to all of you to this 1st Annual General Meeting of 

National High Speed Rail Corporation Limited which has been incorporated on 12th

February 2016.  

We all rejoice in being associated with this Company in various capacities shareholders, 

directors, advisers, et al. The Company would be ushering India into the category of few 

countries of the world (about 15) using High Speed Railway System. The first High 

Speed Rail corridor to be implemented in the Country, with technical and financial 

assistance of Government of Japan, has been identified from Mumbai to Ahmedabad. 

With total twelve stations in the States of Maharashtra, Gujarat and Union Territory of 

Dadra and Nagar Haveli, the corridor will have a length of 508.17 Km.   

The High Speed Rail (HSR) project apart from being a technological marvel, would 

afford many quantifiable benefits like saving in travel time, vehicle operation cost, 

reduction in pollution, job creation, reduction in accidents/ enhanced safety, and 

reduction in pollutants. The project would also boost the infrastructure and add to the 

growth of economy. 

HSR would be an integrated system having overall optimization of various components, 

viz. Hardware, Software, Human-ware, and their interface, etc. 

The total cost of the project is estimated to be Rs. 1,10,000 crore and includes 

construction and procurement cost, consulting service fee, land acquisition cost, 

administrative cost, and contingencies. The Company would make all out efforts to 

complete the project by 15th August 2022 ahead of its scheduled completion time of 

2023.   

Financials 

The Company has been modelled as ‘Special Purpose Vehicle’ in the joint sector with 

equity participation by Central Government through Ministry of Railways and two State 
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Governments viz. Government of Gujarat and Government of Maharashtra, on the lines 

of Delhi Metro Rail Corporation Limited. 

During the period commencing from incorporation till 31st March 2017, Ministry of 

Railways has contributed a total share capital of Rs. 500 crore and Government of 

Gujarat has contributed an amount of Rs. 5 crore. Government of Maharashtra has yet 

to contribute its portion to the share capital of the Company.  

The Company did not have any operating income during the period ended on 31st

March 2017, as there has been no commercial operation. 

Personnel Development 

The Company would require a manpower strength of about 4000 officials for starting the 

operations of high speed corridor. The requisite manpower would need to be highly 

proficient in implementation of high speed technology so as to execute the project 

efficiently and effectively. Therefore, the Company would be constructing an exclusive 

training institute at Vadodara to cater to this aspect.    

Acknowledgments 

Nothing is more exciting than starting a new venture and seeing it blossom before your 

eyes, albeit with hard work, determination, and commitment. The journey of the 

Company is long but the fruit of toiling is sweet and fulfilling. With these thoughts, I wish 

all the very best to the employees of the Company.   

I, on behalf of the Board of Directors and the Company, also extend heartfelt thanks to 

all the associates of the Company, Ministry of Railways, State Governments of 

Maharashtra and Gujarat, Government of Japan, JICA, and all the shareholders for 

valuable support and co-operation extended by them. We look forward to their 

continued support. 

(Ashwani Lohani) 
Chairman 

Date: 4th Dec., 2017 
Place: New Delhi 
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EXTRACT 

OF  

ANNUAL RETURN  

(FORM NO. MGT-9)



I

i CIN

ii Registration Date

iii Name of the Company

iv

Category/Sub-category of the 

Company

v

Address of the Registered office

 & contact details

vi Whether listed company

vii

Name , Address & contact details of 

the Registrar  & Transfer Agent, if 

any.

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

SL No Name & Description of  main 

products/services

NIC Code of the 

Product /service

1

III PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES NIL

SL No Name & Address of the Company CIN/GLN HOLDING/

SUBSIDIARY/

ASSOCIATE

% OF 

SHARES 

HELD

APPLICAB

LE 

SECTION

1 Nil …. …. …. ….

2 Nil …. …. …. ….

3 Nil …. …. …. ….

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2017
Pursuant to  Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company 

(Management & Administration ) Rules,  2014.

U60200DL2016GOI291002

REGISTRATION & OTHER DETAILS:

% to total turnover 

of the company

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

12/2/2016

National High Speed Rail Corporation Limited

Company limited by shares/Union Government Company

Room No. 101-A, Rail Bhawan, Raisina Marg, New Delhi -110001

 N.A.

Unlisted

system1
Text Box
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IV 

Category of Shareholders % change during 

the year

Demat Physical Total % of Total 

Shares

Demat Physical Total % of Total 

Shares

A. Promoters

(1) Indian  

a) Individual/HUF

b) Central Govt.or

 State Govt. NIL 20,00,000 20,00,000 100.00 NIL 20,00,000 20,00,000 100.00

c) Bodies Corporates

d) Bank/FI

e) Any other

SUB TOTAL:(A) (1) 20,00,000 20,00,000 100.00 20,00,000 20,00,000 100.00

(2) Foreign NIL NIL NIL NIL NIL NIL NIL NIL NIL

a) NRI- Individuals

b) Other Individuals

c) Bodies Corp.

d) Banks/FI

e) Any other…

SUB TOTAL (A) (2) NIL NIL NIL NIL NIL NIL NIL NIL NIL

Total Shareholding of 

Promoter 

(A)= (A)(1)+(A)(2) 20,00,000 20,00,000 100.00 20,00,000 20,00,000 100.00 NIL

B. PUBLIC SHAREHOLDING
NIL NIL NIL NIL NIL NIL NIL NIL NIL

(1) Institutions NIL NIL NIL NIL NIL NIL NIL NIL NIL

a) Mutual Funds

b) Banks/FI

C) Cenntral govt

d) State Govt.

e) Venture Capital Fund

f) Insurance Companies

g) FIIS

h) Foreign Venture

 Capital Funds

i) Others (specify)

SUB TOTAL (B)(1):
NIL NIL NIL NIL NIL NIL NIL NIL NIL

(2) Non Institutions
NIL NIL NIL NIL NIL NIL NIL NIL NIL

a) Bodies corporates

i) Indian

ii) Overseas

b) Individuals

i) Individual shareholders 

holding  nominal share 

capital upto Rs.1 lakhs

ii) Individuals shareholders 

holding nominal share 

capital in excess of Rs. 1 

lakhs
c) Others (specify)

SUB TOTAL (B)(2): NIL NIL NIL NIL NIL NIL NIL NIL NIL

Total Public Shareholding

(B)= (B)(1)+(B)(2) NIL NIL NIL NIL NIL NIL NIL NIL NIL

C. Shares held by Custodian 

for GDRs & ADRs NIL NIL NIL NIL NIL NIL NIL NIL NIL

Grand Total (A+B+C) 20,00,000 20,00,000 100.00 20,00,000 20,00,000 100.00

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

SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

system1
Text Box
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(ii) SHARE HOLDING OF PROMOTERS

Sl No. Shareholders Name % change in 

share holding 

during the 

year

NO of shares % of total 

shares

 of the 

company

% of shares 

pledged

 encumbered to 

total shares

NO of shares % of total 

shares

 of the 

company

% of 

shares 

pledged

 

encumber1 President of India 

(Ministry of Railways) along 

with his twelve nominees

12 100.00 0 20,00,000 100.00 0 100

Total 12 100 0 20,00,000 100 0 100

(iii)

Sl. No.

No. of Shares % of total 

shares of the 

company

No of shares % of total 

shares of the 

company

At the beginning of the year 12 100 12 100

Date wise increase/decrease in 

Promoters Share holding during 

the year specifying the reasons 

for increase/decrease (e.g. 

allotment/transfer/bonus/swea

t equity etc).(Allotment of 

Shares to the President of 

India, Ministry of Railways)

19,99,988 100 19,99,988 100

At the end of the year 20,00,000 100 20,00,000 100

Shareholding at the 

begginning of the year

(As on 12.02.2016)

Shareholding at the 

end of the year

(As on 31.03.2017)

Share holding at the 

beginning of the Year 

(As on 12.02.2016)

Cumulative Share holding 

during the year

CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE):

system1
Text Box
-20-
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AUDITORS’ 

REPORT 

  



SEHGAL MEHTA & CO. 

CHARTERED ACCOUNTANTS           

10173/2, BLOCK NO. 15, ABDUL AZIZ ROAD, 

W.E.A., KAROL BAGH, NEW DELHI – 110005 

PHONE : 011-4506 4845 

Email : sehgalmehta@hotmail.com

sehgalmehta@gmail.com  

Date ……………………………

Independent Auditor’s Report 

To the Members of 

NATIONAL HIGH SPEED RAIL CORPORATION LIMITED

Report on the Financial Statements  

We have audited the accompanying financial statements of National High Speed Rail Corporation 

Limited which comprise the Balance Sheet as at March 31, 2017, the Statement of Profit and Loss, Cash 

Flow Statement for the year then ended, and a summary of significant accounting policies and other 

explanatory information. 

  

Management’s Responsibility for the Financial Statements  

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 

Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a 

true and fair view of the financial position, financial performance and cash flows of the Company in 

accordance with the accounting principles generally accepted in India, including the Accounting 

Standards specified under Section 133 of the Act, read with relevant rules issued thereunder. 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 the financial statements that give a 

true and fair view and are free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit.  

We have taken into account the provisions of the Act, the accounting and auditing standards and matters 

which are required to be included in the audit report under the provisions of the Act and the Rules made 

thereunder.  

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of

the Act. Those Standards require that we comply with ethical requirements and plan and perform the audit 

to obtain reasonable assurance about whether the financial statements are free from material 

misstatement.  
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An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures

in the financial statements. The procedures selected depend on the auditor’s judgment, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 

In making those risk assessments, the auditor considers internal financial control relevant to the 

Company’s preparation of the financial statements that give a true and fair view in order to design audit 

procedures that are appropriate in the circumstances. An audit also includes evaluating the 

appropriateness of the accounting policies used and the reasonableness of the accounting estimates made 

by the Company’s Directors, as well as evaluating the overall presentation of the financial statements. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the financial statements.  

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the Act in the manner so required and give 

a true and fair view in conformity with the accounting principles generally accepted in India, of the state 

of affairs of the Company as at March 31, 2017, and its Profit and its Cash Flow for the year ended on

that date.  

Report on Other Legal and Regulatory Requirements  

1. As required by the directions issued by the Comptroller and Auditor-General of India, in 

terms of sub section (5) of section 143 of the Act, we give the compliance in Annexure ‘A’. 
  

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), as amended, issued 

by the Central Government of India in terms of sub-section (11) of section 143 of the Act, we 

give in the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the 

Order. 

3. 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 purpose 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;  

c. the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this 

Report are in agreement with the books of account  

d. in our opinion, the aforesaid  financial statements comply with the Accounting Standards specified 

under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 as amended by 

Companies (Accounting Standards) Amendment Rules, 2016.  

e. In terms of Ministry of Company Affairs notification no. GSR 463 (E) dated 5th June 2015, 

Government Companies are exempt from applicability of provisions of section 164 (2) of Companies 

Act 2013.

 f. With respect to the adequacy of the internal financial controls over financial reporting of the Company 

and the operating effectiveness of such controls, refer to our separate Report in “Annexure C”.  

g. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 

according to the explanations given to us:  -26-



i) The Company does not have any pending litigations which could impact on its financial position in its 

Financial Statements; 

ii)The Company did not have any long term contracts including derivative contracts for which there were 

any material foreseeable losses. 

iii)There were no amounts which were required to be transferred to the Investor Education and Protection 

Fund by the company. 

iv) Company has provided requisite disclosures in its financial statements as to holdings as well as 

dealings in Specified Bank Notes during the period 8th November 2016 to 30th December 2016 and 

these are in accordance with the books of accounts maintained by the company. Refer Note 21 to the 

financial statements.  

For and on behalf of  

Sehgal Mehta & Co. 

Chartered Accountants  

Firm’s registration number: 003330N 

(CA. PANKAJ KUMAR GOYAL) 

Partner  

Membership number: 515717 

Place: New Delhi 

Date: 25.08.2017 
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A N N E X U R E  “ A ”  T O  I N D E P E N D E N T  A U D I T O R ’ S  R E P O R T  

Annexure to the Independent Auditors' Report referred to in paragraph 6(I) of our report of 
even date on the financial statements of National High Speed Rail Corporation Limited for the 
Year ended 31st March, 2017 

S. No. CAG’s Directions Our Report Action 
Taken 
thereon 

Impact 
on 
financial 
statement
s 

1. Whether the company has 
clear title/lease deeds for 
freehold and leasehold land 
respectively? 
If not please state the area of 
freehold and leasehold land 
for which title/lease deeds are 
not available.  

The company does not own 
any land or building and is 
working in the rented 
premises for which proper 
rent agreements are available.

No action 
was required 
to be taken. 

NIL 

2 Please report whether there are 
any cases of waiver/write off of 
debts/loans/interest etc., if any, 
the reasons there for and the 
amount involved. 

There are no cases of waiver/ 
written off of debts/ loans/ 
interest etc. 

No action 
was required 
to be taken. 

NIL 

3 Whether proper records are 
maintained for inventories lying 
with third parties & assets 
received as gifts from Govt. or 
other authorities. 

No inventories were lying 
with the third parties and no 
assets were received as gifts 
from government or any 
other authorities. 

No action 
was required 
to be taken. 

NIL 

For Sehgal Mehta & C0 
Chartered Accountants 

  (Firm Registration No.:003330N) 

(CA Pankaj Kumar Goyal) 
Partner 
(M.No. 515717) 

Place of Signature: New Delhi  
Date: 25.08.2017 
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“Annexure B” to the Independent Auditors’ Report  

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our 

report of even date to the financial statements of the Company for the year ended March 31, 2017:  

1) (a) The Company has maintained proper records showing full particulars, including quantitative details 

and situation of fixed assets;  

(b) The Fixed Assets have been physically verified by the management in a phased manner, designed to 

cover all, which in our opinion, is reasonable having regard to the size of the company and nature of its 

business. Pursuant to the program, a portion of the fixed asset has been physically verified by the 

management during the year and no material discrepancies between the books records and the physical 

fixed assets have been noticed.  

(c) No immovable property is held in the name of the company.  

2) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not any inventory during the year under review. Accordingly, the 

provision of clause 3(ii) of the Order is not applicable to the company and hence not commented upon; 

3) The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability 

partnerships or other parties covered in the Register maintained under section 189 of the Act. 

Accordingly, the provisions of clause 3 (iii) (a) to (C) of the Order are not applicable to the Company and 

hence not commented upon.  

4) In our opinion and according to the information and explanations given to us, the company has 

complied with the provisions of section 185 and I86 of the Companies Act, 2013 In respect of loans, 

investments, guarantees, and security.  

5) The Company has not accepted any deposits from the public and hence the directives issued by the 

Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act 

and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the 

public are not applicable.  

6) “We have broadly reviewed the books of account maintained by the company pursuant to the Rules 

made by the Central Government for the maintenance of cost records under section 148(1) of the 

Companies Act ,2013 and are of the opinion that prima facie, the prescribed accounts have been made and 

maintained.’’ 

7) (a) According to information and explanations given to us and on the basis of our examination of the 

books of account, and records, the Company has been generally regular in depositing undisputed statutory 

dues including Provident Fund, Employees State Insurance, Income-Tax, Service Tax and any other 

statutory dues with the appropriate authorities. According to the information and explanations given to us, 

no undisputed amounts payable in respect of the above were in arrears as at March 31, 2017 for a period 

of more than six months from the date on when they become payable.  

b) According to the information and explanation given to us, there are no dues of income tax, service tax 

outstanding on account of any dispute.  

8) The Company has not taken any loan either from financial institutions or from the government and has 

not issued any debentures.  
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9) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not raised moneys by way of initial public offer or further public offer 

including debt instruments and term Loans. Accordingly, the provisions of clause 3 (ix) of the Order are 

not applicable to the Company and hence not commented upon.  

10) Based upon the audit procedures performed and the information and explanations given by the 

management, we report that no fraud by the Company or on the company by its officers or employees has 

been noticed or reported during the year.  

11) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not paid any managerial remuneration during the year under review. 

Accordingly, the provision of clause 3(xi) of the Order is not applicable to the company and hence not

commented upon;  

12) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of

the Order are not applicable to the Company.  

13) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not made any Related party transactions during the year under review. 

Accordingly, the provision of clause 3(xiii) of the Order is not applicable to the company and hence not 

commented upon;  

14) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not made any preferential allotment or private placement of shares or fully 

or partly convertible debentures during the year under review. Accordingly, the provisions of clause 3

(xiv) of the Order are not applicable to the Company and hence not commented upon.  

15) Based upon the audit procedures performed and the information and explanations given by the 

management, the company has not entered into any non-cash transactions with directors or persons 

connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not applicable to the 

Company and hence not commented upon.  

16) In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank 

of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to the 

Company and hence not commented upon.  

For and on behalf of  

Sehgal Mehta & Co. 

Chartered Accountants  

Firm’s registration number: 003330N 

(CA. PANKAJ KUMAR GOYAL) 

Partner  

Membership number: 515717 

Place: New Delhi 

Date: 25.08.2017 
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“Annexure C” to the Independent Auditor’s Report of even date on the Financial Statements of 

National High Speed Rail Corporation Limited.

Report on the Internal Financial Controls 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 National High Speed Rail 

Corporation Limited as of March 31, 2017 in conjunction with our audit of the financial statements of the 

Company for the year ended on that date.  

Management’s Responsibility for Internal Financial Controls  

The Company’s management 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 Internal Financial 

Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). 

These responsibilities include the design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility  

Our responsibility is to express an opinion on the Company's internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 

Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on 

Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 

2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 

Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those

Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 

the audit to obtain reasonable assurance about whether adequate internal financial controls over financial 

reporting was established and maintained and if such controls operated effectively in all material respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an understanding of internal financial 

controls over financial reporting, assessing 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 judgment, including the assessment of the risks of material 

misstatement of the financial 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.  
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting principles. A 

company's internal financial control over financial reporting includes those policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, 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 financial 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 financial reporting, including 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 financial 

controls over financial reporting to future periods are subject to the risk that the internal financial control 

over financial reporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.  

Opinion 

   

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 

over financial reporting and such internal financial controls over financial reporting were operating 

effectively as at 31 March 2017, based on the internal control over financial reporting criteria established 

by the Company considering the essential components of internal control stated in the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 

Accountants of India.

For and on behalf of  

Sehgal Mehta & Co. 

Chartered Accountants  

Firm’s registration number: 003330N 

(CA. PANKAJ KUMAR GOYAL) 

Partner  

Membership number: 515717 

Place: New Delhi 

Date: 25.08.2017 
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NATIONAL HIGH SPEED RAIL CORPORATION LIMITED

BALANCE SHEET AS AT 31.03.2017
CIN : U60200DL2016GOI291002

Particulars  Note No.  As at 31 March 2017 

Rupees (    )

I. EQUITY AND LIABILITIES

1 Shareholders’ funds
(a) Share capital 3 2,000,000,000             

(b) Reserves and surplus 4 59,293,418                  2,059,293,418            

2 Share Application Money Pending Allotment 5 3,000,000,000             3,000,000,000            

3 Non Current liabilities

4 Current liabilities
(a) Other current liabilities 6 22,215,647                  

(b) Short Term Provisions 7 4,508,007                    26,723,654                  

Total 5,086,017,072            

II. ASSETS

1 Non Current Assets
(a)  Fixed Assets

        (i) Tangible Assets 8(A) 1,439,105                    

        (ii) Capital work-in-progress 8(B) 115,680,385                

(b)  Deferred Tax Asset (net) 9 5,485,582                    

(c)  Long-term loans and advances 10 1,299,599                    

123,904,671               

2 Current assets
(a) Cash and Bank Balances 11 4,856,898,447             

(b) Short-term loans and advances 12 432,127                       

(c ) Other Current Assets 13 104,781,827                

4,962,112,401            

Total 5,086,017,072            

III. Notes Forming Part of Financial Statements 1 to 22

This is the Balance Sheet referred to in our report of even date.

For Sehghal Mehta & Co.    For and on behalf of Board of Directors

Chartered Accountants
FRN: 003330N

Partner: CA Pankaj Kumar Goyal Achal Khare Sanjay Upreti

M. No.: 515717 Managing Director Director

Place: New Delhi

Date : August 25, 2017
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NATIONAL HIGH SPEED RAIL CORPORATION LIMITED

Statement of Profit & loss for the Period commencing Feb 12,2016 and ending March 31,2017

Particulars Note No.

 For the period 

12.02.2016 to 

31.03.2017 

Rupees (    )

I. Revenue from Operations -                          

II. Other income 14 124,807,805       

III. Total Revenue (I+II) 124,807,805      

IV. Expenses:

(a) Employee benefits expense 15 42,857                

(b) Depreciation and Amortization expense 8 136,424              

(c) Other Expenses 16 31,939,431         

Total expenses 32,118,712        

V. Profit before exceptional and extraordinary items and tax (III-IV) 92,689,092         

VI. Exceptional items -                          

VII. Profit before extraordinary items and tax (V-VI) 92,689,092        

VIII. Extraordinary Items -                          

IX. Profit before tax (VII- VIII) 92,689,092        

X. Tax expense:

(1) Current tax 38,881,256         

(2) Deferred tax (5,485,582)          

XI. Profit (Loss) for the period from continuing operations (IX-X) 59,293,418         

XII. Profit/(loss) from discontinuing operations -                          

-                          

XIII. Tax expense of discontinuing operations

XIV. Profit/(loss) from Discontinuing operations (after tax) (XII-XIII) -                          

XV. Profit (Loss) for the period (XI + XIV)          59,293,418 

XVI. Earnings per equity share:

(1) Basic 43.81                  

(2) Diluted 43.55                  

XVII. Notes Forming Part of Financial Statements 1 to 22

This is the Statement of Profit & Loss referred to in our report of even date.

For Sehghal Mehta & Co.    For and on behalf of Board of Directors

Chartered Accountants

FRN: 003330N

Partner: CA Pankaj Kumar Goyal Achal Khare Sanjay Upreti

M. No.: 515717 Director Director

Place: New Delhi

Date : August 25, 2017
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NATIONAL HIGH SPEED RAIL CORPORATION LIMITED

Particulars As at 31st March 2017

Rupees (    )

A Cash Flow From Operating Activities 

Net profit/(Loss) before Tax & Depreciation 92,689,092                         

Depreciation 136,424                              

Interest Income (124,802,079)                      

Cash Flow from Operating Activities before working capital 

changes
(31,976,562)                        

Movement in working Capital

Add: Increase in  Non Current Liabilities

Add: Increase in Current Liabilities 22,215,647                         

Less: Increase in Long Term Loan and Advances (1,299,599)                          

Less: Increase in Short Term Loan and Advances (432,127)                             

Less: Increase in Other Current Assets (104,781,827)                      

Cash generated from/(used in) operation (116,274,469)                     

Less : Taxes paid during the year (34,373,249)                        

Net Cash flow from/(Used) in operating activities  (A) (150,647,718)                     

B Cash Flow From Investing Activities

Purchase of Fixed Assets/ Capital Work in Progress (117,255,914)                      

Increase in Bank Deposits (Bank deposits with original Maturity more 

than 12 months)
(1,800,000,000)                   

Interest Income 124,802,079                       

Net Cash Flow From Investing Activities (B) (1,792,453,835)                   

C Cash Flow From Financing Activities

Proceeds from Issue of Equity Share Capital 2,000,000,000                   

Share Application Money pending allotment 3,000,000,000                    

Net Cash Flow From Financing Activities (C ) 5,000,000,000                    

Net increase/(decrease) in Cash and 

Cash Equivalents (A+B+C) 3,056,898,447                   

-                                     

Cash and Cash Equivalents at the end of the period 3,056,898,447                    

Components of cash and cash equivalents for the period ended 

31st March 2017

(i) Balances with Bank

- In Current Account 3,002,177,019                     

- In Flexi Account 54,687,582                          

(ii) Imprest Account 33,846                                 

Total Cash and Cash Equivalents 3,056,898,447                     

Significant Accounting Policies 2                                          

For Sehghal Mehta & Co.    For and on behalf of Board of Directors

Chartered Accountants

FRN: 003330N

Partner: CA Pankaj Kumar Goyal Achal Khare Sanjay Upreti

M. No.: 515717 Managing Director Director

Place: New Delhi

Date : August 25, 2017

Cash & Cash Equivalents at the beginning of the period

1. The above Cash flow statement has been prepared under the indirect method setout in AS-3 issued by The Institute of 

Chartered Accountants of India.

2. This is the Cash Flow Statement referred to in our report of even date.

Cash Flow Statement for the Period commencing Feb 12, 2016 and ending 
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National High Speed Rail Corporation Limited

1- General Information

National High Speed Rail Corporation of India Limited (NHSRC) is a public limited company was incorporated in India under the

provisions of Companies Act, 2013 on 12th February 2016 with the object of carrying out business related to Planning, designing,

development, construction, manufacturing, assembling, fabricating, processing, installing, maintenance, operation, and financing of

Railway Infrastructure and related logistic support system, including rolling stock, of all types in India of High Speed Rail Projects and

other rail based traffic, as may be approved by Ministry of Railways or Government of India or any other such competent authority.

2- Summary of significant accounting policies

2.1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS 

The financial statements of the company have been prepared in accordance with the generally accepted accounting principles in India

(Indian GAAP). The company has prepared these financial statements to comply in all material respects with the accounting

standards notified under section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules

2016. The financial statements have been prepared on an accrual basis and under the historical cost convention. All assets and

liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria set out in the

Schedule III to the Companies Act, 2013. Based on the nature of products and the time between the acquisition of assets for

processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the

purpose of current – non-current classification of assets and liabilities.

2.2 Use Of Estimate
The preparation of financial statements in conformity with generally accepted accounting principles requires management to make

estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities

at the date of the financial statements and the reported amounts of revenues and expenses for the years. Actual results could differ

from those estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Any revision to the accounting

estimates is recognized prospectively in current and future periods.

2.3 Extraordinary and Exceptional Items

Income or Expenses that arise from events or transactions that are clearly distinct from the ordinary activities of the Company are

classified as extraordinary items. Specific disclosure of such events/transactions is made in the financial statements. Similarly, any

external event beyond the control of the company, significantly impacting income or expense, is also treated as extraordinary item and

disclosed as such.

2.4 Events occurring after the balance sheet date and prior period items

Prior period items which arise in the current period as a result of error or omission in the preparation of prior periods financial

statements are separately disclosed in the current financial statements.

Material events occurring after the Balance Sheet date and Prior Period items are taken into cognizance.
2.5 Fixed Assets & Depreciation

A) Tangible Fixed assets 

Tangible Assets are measured on the basis of Cost Model (i.e. cost less any accumulated depreciation and any accumulated

impairment losses) Tangible Fixed Assets are stated at acquisition cost, inclusive of inward freight, duties, taxes and incidental

expenses related to acquisition.

Subsequent expenditures related to an item of fixed asset are added to its book value only if they increase the future benefits from the

existing asset beyond its previously assessed standard of performance. 

Items of fixed assets that have been retired from active use and are held for disposal are stated at the lower of their net book value or

net realizable value and are shown separately in the financial statements. Any expected loss is recognized immediately in the

Statement of Profit and Loss. Losses arising from the retirement of, and gains or losses arising from disposal of fixed assets which

are carried at cost are recognized in the Statement of Profit and Loss. 

B) Depreciation

Depreciation is provided on pro-rata basis on straight-line method over the estimated useful lives of the asset in accordance with life

prescribed under schedule II of companies Act 2013.

Leasehold improvements are amortized over the period of lease from the month in which such improvements are capitalized.

C) Intangible Assets and Amortization

 Computer software is amortized over useful life on pro-rata basis.

D) Capital Project Work in Progress
Expenditure which can be directly identified with the Project undertaken by the company is debited to "Capital Work in Progress"

under Note 8(B) "Direct Project Expenditure". Indirect expenditure in the nature of employee benefits directly related to the project has

also been charged to project. Other expenses has been proportionately transferred to project on the basis of number of employees

deployed on the project as on 31-Mar-2017.

Notes to the financial statements for the Period commencing Feb 12, 2016 and ending March 31,2017
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2.6 Impairment

In accordance with Accounting Standard-28 Impairment of Assets (AS-28), the carrying amounts of Company’s assets are reviewed

at each Balance Sheet date to determine whether there is any indication of impairment. If any such indication exists, the asset’s

recoverable amount is estimated as the higher of the net selling price and the value in use. An impairment loss is recognized

whenever the carrying amount of an asset or its cash generating unit exceeds its recoverable amount. On the basis of review, the

management is of the opinion that the economic performance of Fixed Assets of the Company is not worse than expected and

therefore there is no impairment of any assets as on the Balance Sheet date.

2.7 Revenue Recognition
Revenue is recognized based on the nature of activity when consideration can be reasonably measured and there exists reasonable 

certainty of its recovery.

  (a) Interest on Fixed deposits with Bank is accounted for on accrual Basis.

  (b) Other items of Income are accounted for as and when right to receive is established.

2.8 Current and deferred tax

Tax on Income is determined on the basis of taxable Income and tax credits computed in accordance with the provisions of the

Income Tax Act 1961.

Deferred tax is recognized for all the timing differences, subject to the consideration of prudence in respect of deferred tax assets.

Deferred tax assets are recognized and carried forward only to the extent that there is a reasonable certainty that sufficient future

taxable income will be available against which such deferred tax assets can be realized. Deferred tax assets and liabilities are

measured using the tax rates and tax laws that have been enacted or substantively enacted by the Balance Sheet date. At each

Balance Sheet date, the group re- assesses unrecognized deferred tax assets, if any.

Deferred tax assets in respect of unabsorbed depreciation/brought forward losses are recognized to the extent there is virtual

certainty that sufficient future taxable income will be available against which such deferred tax assets can be realized.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognized amounts and

there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when

there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and

the deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

2..9 Earning Per Share

Basic earning per share is computed by dividing the profit/loss after tax by the number of weighted average shares outstanding during 

the year. Diluted earning per share is calculated by dividing the net profit for the year attributable to equity shareholder by the 

weighted average number of equity shares outstanding during the year adjusted for all potential equity shares.

2.10 Material Events

 Material events occurring after the Balance Sheet date are taken into cognizance.

2.11  Lease Accounting

Finance leases, which effectively transfer to the company substantially all the risks and benefits incidental to ownership of the leased 

asset, are capitalized at the lower of the fair value and present value of the minimum lease payments at the inception of the lease 

term and disclosed as leased assets. Lease payments are apportioned between the finance charges and reduction of the lease 

liability based on the implicit rate of return. Finance charges are recognized as borrowing costs in the statement of profit and loss.

Leases where the lesser effectively retains substantially all the risks and benefits of ownership of Leased term, are classified as 

operating leases. Operating lease payments are recognized as an expense in the statement of profit and loss on a straight-line basis 

over the lease term unless there is a more systematic basis which is more representative of the time pattern of the lease expenses.

2.12 Cash Flow Statement

The cash flow statement is prepared by the indirect method set out in Accounting Standard 3 on "cash flow statement" and presents 

the cash flows by operating, Investing and financing activities of the company. Cash and bank Balance that have insignificant risk of 

change in value, which have duration upto 3 months are included in the company's cash and cash equivalents in cash flow statement.

2.13 Treatment of Preliminary Expenses

All preliminary and pre-incorporation expenses being intangible is being written off completely during the year in which it is expended

as required by AS-26 for intangible assets issued by The Institute of Chartered Accountants of India.

2.14 Treatment  of Contingent Liabilities

All known liabilities are provided for in the accounts except liabilities that are of a contingent nature, in respect of which suitable

disclosures  are made in the accounts.

2.15 The Accounting policies that are currently not relevant to the company have not been disclosed. When such accounting policies 

become relevant, the same shall be disclosed.
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National High Speed Rail Corporation Limited

NOTE 3 Share Capital

 As at 31 March 2017 

(Amount in    )

Authorized

20,00,00,000 Equity Shares of      1000 each 200,000,000,000               

Issued

20,00,000 Equity Shares of        1000 each 2,000,000,000                   

Subscribed & Paid up

Equity Shares fully paid 20,00,000 at `1000 per equity share 2,000,000,000                   

2,000,000,000                  

NOTE 3.1 Reconciliation of number of shares

Number (Amount    )

Shares outstanding at the beginning of the period -                                        -                                 

Shares Issued during the period 2,000,000                         2,000,000,000            

Shares bought back during the period -                                        -                                 

Shares outstanding at the end of the period 2,000,000                        2,000,000,000           

NOTE 3.2

NOTE 3.3

No. of Shares held % of Holding 

2,000,000 100%

2,000,000                         100%

NOTE 4 Reserves & Surplus

 As at 31 March 2017 

(Amount     )

Surplus (Deficit) in Statement of Profit and Loss

Opening balance -                                        

59,293,418                       

59,293,418                      

Particulars

Particulars

Particulars

NOTE 3.4 Details of shares held by shareholders holding more than 5% of the aggregate shares in the 

Company

Ministry of Railways (MoR)

Particulars

Closing Balance

Total

The Company has only one class of equity shares referred to as equity shares having at par value of 1,000/-.

Each holder of one equity share is entitled to one vote per share. In the event of liquidation of the company, the

holders of equity shares shall be entitled to receive any of the remaining assets of the company, after distribution

of all preferential amounts. During the Year ended 31st March 2017, dividend declared for distribution to equity

shareholders was      Nil.

The Company is a100% owned by Ministry of Railways (MoR).

Total

Equity Shares period 12/02/2016 to 31/03/2017

Add :  Profit (Loss) for the  Period from 12/02/2016 to 

31/03/2017

 As at 31 March 2017 
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NOTE 5 Share Application Money Pending Allotment

 As at 31 March 2017 

(Amount    )

Share Application money pending allotment 3,000,000,000                  

Total 3,000,000,000                  

No. of shares that have to be issued 3,000,000                         

31st May 2017

Yes

NOTE 6 Other Current Liabilities

 As at 31 March 2017 

(Amount     )

Payable for Project Work 16,911,764                       

Security Deposit 74,000                              

Staff Expenses Payable 1,201,620                         

Statutory Liabilities 1,798,428                         

Salary Deductions Payable 981,044                            

Sundry Creditors-Others 1,248,791                         

22,215,647                      

NOTE 7  Short Term Provision

 As at 31 March 2017 

(Amount    )

4,508,007                         

4,508,007                        

Particulars

Whether the company has sufficient authorized capital to 

cover the share capital amount on allotment of shares out of 

share application money

Particulars

Period before which such shares are to be issued

Particulars

Provision for Income Tax (Net of TDS and Advance Tax)

Total

Total
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NOTE 9 Deferred Tax Asset

 As at 31 March 2017 

(Amount    )

5,485,582                         

5,485,582                        

Calculation of Deferred Tax (Amount    ) (Amount    )

a) Liability on Account of depreciation

WDV of Fixed Assets as per IT Act 1,260,827                         

WDV of Fixed Assets as per Companies Act 1,439,105                         

Difference (178,278)                    

Asset on Account of Preliminary Expenses

Preliminary Expenses allowable as deductible in future 16,575,666                       

Temporary differences 16,575,666                

Net Amount of temporary differences 16,397,388               

Tax Rate 33.454%

Deferred Tax Asset / (Liability) (Net) 5,485,582                 

NOTE 10 Long Term Loan and Advances

 As at 31 March 2017 

(Amount    )

Capital Advances

Advance for Fixed Assets 55,499                              

Unsecured, Considered Good

Security Deposit 1,244,100                         

1,299,599                        

NOTE 11 Cash and Bank Balances

 As at 31 March 2017 

(Amount     )

Cash and Cash Equivalent

(i) Balances with Bank

- In Current Account 3,002,177,019                   

- In Flexi Account 54,687,582                       

(ii) Imprest Account 33,846                              

Other Bank Balances

(i) Balances with Bank

1,800,000,000                  

4,856,898,447                   

NOTE 12  Short Term Loan and Advances

 As at 31 March 2017 

(Amount    )

Advances recoverable in Cash or Kind

(Unsecured, Considered Good)

Security Deposits against employee accomodation 310,000                            

Recoverable from RDSO 122,127                            

432,127                           

Total

Particulars

Particulars

- Fixed Deposits (with original maturity of more than 3 

Months and less than 12 Months)

Deffered Tax Asset

Particulars

Particulars

Total

Total

Total
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NOTE 13 Other Current Assets

 As at 31 March 2017 

(Amount    )

Prepaid Expenses 776,472                            

Accrued Interest on FDR 104,005,355                      

104,781,827                     

NOTE 14 Other Income

 For the period 

12.02.2016 to 31.03.2017 

(Amount    )

  (a) Interest Income from Banks 124,802,079                      

  (b) Misc Income 5,726                                

124,807,805                     

Note 15 Employee Benefit Expenses

 Expenses charged to 

Profit & Loss A/c 

 Expenses t/f to 

CWIP for the period 

Rupees (    � Rupees (     �

42,857                              5,681,109                  

-                                        882,806                     

-                                        530,646                     

42,857                              7,094,561                  

Note 16 Other Expenses

 Expenses charged to 

Profit & Loss A/c 

 Expenses t/f to 

CWIP A/c 

(Amount    ) (Amount     )

Power and fuel 12,852                              32,130                       

Rent 744,880                           1,862,200                 
Repair and Maintenance 87,130                             216,850                    
Rates & Taxes 1,276                               -                                
Payment to Auditors:

As Auditors - Statutory Audit 57,500                             -                                
Printing & Stationary 43,409                             31,591                      
Travelling & Local Conveyance 442,886                           1,045,871                 
Communication 23,327                             30,279                      
Books & Periodicals 1,800                               8,845                        
Legal & Consultancy Charges 854,912                           305,571                    
Preliminary Expenses 29,634,610                      -                                
Other Expenses 34,849                             228,445                    

31,939,431                      3,761,782                 

NOTE 17

NOTE 18 Other Disclosures 

Expenditure in Foreign Currency - Nil

Earning in Foreign Curreny - Nil

Total

Staff Welfare Expenses

Total

Particulars

Contribution to Provident & Other Fund

Particulars

Total

Particulars

Total

Particulars

Salaries and  Wages

Note 15.1 Employee benefits expenses related to the project has been directly charged to project & remaining employee benefit

expenses has been allocated between the Project and Profit & Loss A/c on the basis of number of employees deployed on the

project and employees deployed other than project proportionately.

Note 16.1 Other expenses related to the project has been directly charged to project & remaining other expenses has been

allocated between the Project and Profit & Loss A/c on the basis of number of employees deployed on the project and

employees deployed other than project proportionately.

There are no reported Micro, Small and Medium enterprises as defined in the “The Micro, Small & Medium Enterprises Development Act

2006” to whom the company owes dues.
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NOTE 19 Related Party Disclosures

19.1 Related Parties & Nature of Relationship

S. No. Name of Related Party Nature of Relationship

1 Achal Khare Director

2 P.V. Vaidialingam Director

3 Sanjay Upreti Director

4 Mukul Saran Mathur Director

19.2 Disclosure of transaction with related parties
Total Value of the 

Transaction during the 

period

(Amount    )

NIL

-                                      

Note 20 Earning per Equity Share (EPS)

20.01 Calculation of Basic EPS

Particulars
 For The Period 

12.02.2016 to 31.03.2017 

Profit (Loss) for the period                        59,293,418 

Weighted Average No. of Equity Shares                          1,353,425 

Basic EPS                                 43.81 

20.02 Calculation of Diluted EPS

Particulars
For the period ended 

March, 31st March, 2017

Profit (Loss) for the period                        59,293,418 

Weighted Average No. of Equity Shares                          1,361,644 

Basic EPS                                 43.55 

Note 21 : Specified Bank Note Reporting

Statement of Specified Bank Notes (SBN) held and transacted during the period 08/11/2016 to 30/12/2016

                      SBNs
Other Denomination 

Notes
Total

Closing cash in hand as on 08.11.2016 -                                    3,085                         3,085                        

(+) Permitted receipts -                                    20,085                       20,085                      

(-) Permitted payments -                                    17,633                       17,633                      

(-) Amount deposited in Banks -                                    -                             -                            

Closing cash in hand as on 30.12.2016 -                                    5,537                         5,537                        

NOTE 22

For Sehghal Mehta & Co.    For and on behalf of Board of Directors

Chartered Accountants

FRN: 003330N

Partner: CA Pankaj Kumar Goyal

M. No.: 515717 Achal Khare Sanjay Upreti

Managing Director Director

Place: New Delhi

Date : August 25, 2017

These are the notes referred to in Balance Sheet, Statement of Profit & Loss and our report of 

even date.

Total

Name of the related Party

This being the first year, since incorporation, figures of previous year are not being provided.

The term ‘Specified Bank Notes’ shall have the same meaning provided in the notification of the Government of India, in the Ministry of 

Particulars
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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 NATIONAL HIGH SPEED RAIL CORPORATION 

LIMITED FOR THE PERIOD FROM 12.02.2016 TO 31.03.2017. 

The preparation of financial statements of NATIONAL HIGH SPEED RAIL 

CORPORATION LIMITED for the period from 12.02.2016 to 31.03.2017 in 

accordance with the financial reporting framework prescribed under the Companies 

Act, 2013 is the responsibility of the management of the company. The Statutory 

Auditors appointed by the Comptroller and Auditor General of India under Section 

139 (5) of the Act are responsible for expressing opinion on the financial statements 

under Section 143 of the Act based on independent audit in accordance with the 

standards on auditing prescribed under section 143(10) of the Act. This is stated to 

have been done by them vide their Audit Report dated 25.08.2017. 

I, on behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit under section 143(6)(a) of the Act of the financial statements of 

NATIONAL HIGH SPEED RAIL CORPORATION LIMITED for the period from 

12.02.2016 to 31.03.2017. 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 auditors and company personnel and a 

selective examination of some of the accounting records. On the basis of my audit 

nothing significant has come to my knowledge which would give rise to any comment 

upon or supplement to statutory auditors’ report. 

For and on behalf of the  

Comptroller & Auditor General of India 

(B.R. Mondal) 

Place : New Delhi              Principal Director of Audit

Dated : 24 October, 2017                 Railway Commercial, New Delhi  
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