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BSE Limited 
1s t Floor, New Trade Wing, 
Rotunda Building, Phiroze Jeejeebhoy 
Towers, Dalal Street Fort, 
Mumbai-400001 
Scrip: 542649 

Sub: Outcome of Board Meeting 

-?M' /i}a,1-?1 /i};&m ffeJlikds 
Ha// '4Kas N✓ga,n Linured 

(A Government of India Enterprise) 

17th May, 2024 

National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) , 
Mumbai- 400051 
Scrip Code: RVNL 

Ref: Regulation 30, 33 and 43 of the SEBI (LODR) Regulations, 2015 

Dear Sir/Madam, 

This is to inform that the Board of Directors in their meeting held today i.e. 17th May, 2024 
inter-alia considered the following: 

(i) Approved the Audited Financial results for the quarter and year ended 31st March, 2024 
(as recommended by the Audit Committee) on standalone and consolidated basis. The 
Statutory Auditors have expressed unmodified opinion on the standalone and consolidated 
financial results of the Company for the year ended 31st March, 2024. 

(ii) Recommended Final Dividend of Rs. 2.11/- per share (i.e. 2 1.10%) on the paid-up 
equity share capital for the financial year 2023-24 subject to approval of the Shareholders 
at the ensuing Annual General Meeting (AGM). The Final Dividend 2023-24 would be paid 
within 30 days from the date of its declaration at the AGM. The Record Date/Date of Book 
Closure for payment of Final Dividend would be fixed and intimated in due course. 

Format of the Disclosure to be made by an entity identified as a Larger Corporate (LCs) is 
also enclosed. 

The Board Meeting commenced at 12:30 P .M. and concluded at I (:4o P.M. 

Thanking you, 

Encl: As above 

Yours faithfully, 
For Rail Vikas Nigam Limited 

\~\¥' 
(Kalpana Dubey) 

Company Secretary & Compliance Officer 

Regd. Office: 1st Floor, August Kranti Bhawan, Bhikaji Cama Place, R.K. Puram, New Delhi-110066 
Tel : +91-11-26738299, Fax: +91-11-26182957, Email : lnfo@rvnl.org, Web: www.rvnl.org 



RAIL VIKAS NIGAM LIMITED 

Registered office: 1st Floor, August Kranti Bbawan, Bhikaji Cania Plate, R. K. Puram~'lew Delhi, South Delhi -110066 
CIN: L74999DL2003GOll 18633 Email:investors@rvnl.org 

Standa lone/ Consolidated Balance Sheet for the Year Ended 31st March 2024 

Standalone 

As at 
Partkutnrs 

3 1 Marci, 2024 

I. 

I 

2 

n. 

I 

2 
(i) 

(ii) 

ASSETS 

Non•current assets 
(a) Property, Plant and Equipment 
(b) Right-of-use Assets 
(c) Capital work in progress 
(d) Other Intangible Assets 
(e) Investments in Joint Ventures (Equity Method) 
(f) Financial Assets 

(i) Investments 
(ii) Lease Receivables 
(iii) Loans 
(iv) Others 

(g) Deferred tax asse1s (Net) 
(h) Other No11~u1Tcnt assets 

Totol Non-Current Assets 

C urrent a5scts 

(a) Project-Work-in-Progress 
(b) Financial Assets 

(i) Trade Receivables 
(ii) Lease Receivables 
(iii) Cash aud Cash Equivalents 
(iv) Bank Dalunccs otl1cr than Cash and Cash Equivalents 
(v) Loaus 
(vi) Others 

(c) Current Tax Asset (Nel) 
(d) Other cuncnt assets 

Tota l Current Assets 

Total Assets 

EQUITY AND LIABILITlES 

Equity 
(a) Equity Share Capital 
(b) Other Equity 
(c) Non-Controlling Interest 

Total Equity 

Liabilities 
Non-current liabilities 

(a) Financial Liabili1ies 
(i) Borrowing 

(ii) Lease Liabilities 
(ii) Other financial liabilities 

(b) Provisions 
(c) Other Non cu1Tcnt liabilities 

Total Non-Current 'Liabilities 

Current liabilities 
(a) Financial Liabilities 

(i) Bon-owings 
(ia) Lease Liabilities 
(ii) Trade payables 

-Total outstanding dues of micro enterprise and small 
enterprises 
-Total outstanding dues of creditors other tloan micro 
enterprises and small enterprises 

(iii) Other Financial Liabilities 
(b) Other current Liabilities 
(c) Provisions 
(d) Current Tax liability (Net) 

Total Current Liabilities 
Total Equity and Liabilities 

~~\~G 
~· :::..· 

* : 

(Audited) 

•· 

~ E L 
Place : New Delhi 
Date: 17.05.2024 

-

28.62 
328.88 

93 .79 
8.86 

1,610.75 
4,492.36 

4.07 
2,005.99 

13.98 
479.63 

9,066.93 

64.72 

1,106.48 
472.00 

1,027.49 
1.969.64 

29.15 
1,958.21 

3.038.91 
9,666.60 

18,733.53 

2,085.02 
5,782.26 

. 
7,867.28 

5,5 15.77 
27.85 

706.46 
15.46 
17.21 

6,282.75 

472.00 
16.91 

4.10 

248.30 

1,472.29 
2,320.10 

38.65 
I 1.15 

4,583.50 
18,733.53 

As at 
3 1 Marth 2023 

(Audited) 

26.48 
313.39 

1.27 
14.13 

1186.64 
4964.36 

4.87 
1799.67 

13.69 
255.99 

8,581.09 

58.93 

969.30 
377.28 
807.53 

1,001.94 
4.13 

2,596.42 
11.58 

3, 173.25 
9,000.36 

17,581.45 

2,085.02 
4,394.13 

. 
6,479.15 

6,030.58 
11. 15 

521.92 
31.70 
59.60 

6,654.95 

377.29 
22.32 

34.61 

591.68 
1,929.3 1 
1,463.90 

28.24 
. 

4,447.35 
17,58 1.45 

(Rs. In crorel 
Consoli doted 

As at As at 
3 1 March 2024 31 March 2023 

(Audited) (Audited) 

28.86 26.63 
328.88 313.39 

93.79 1.27 
8.86 14 .73 

2,395.17 1,893.76 

10.00 10.00 
4,492.36 4,964.36 

4.07 4.87 
2,010.59 1,799.66 

13.99 13.81 
479.63 255.99 

9,866.20 9,298.47 

64.72 58.93 

1,077.38 969.30 
472.00 377.28 

1, 104.05 836.67 
2,008.59 1,016.64 

4.15 4.13 
1,960.92 2,597.07 

. 12.03 
3,053.98 3,173.27 
9,745.79 9,045.32 

19,611.99 18,343.79 

2,085.02 2,085.02 
6,660.66 5, 161. 18 

0.17 . 
8,745.85 7,246.20 

5,515.77 6,030.59 
27.85 11.15 

710.50 521.91 
15.49 31.84 
17.21 59.60 

6,286.82 6,655.09 

47 1.99 377.28 
16.91 22.32 

9.32 35.53 

240.68 585.03 

1,472.45 1,929.84 
2,32 l.66 1,464.25 

38.92 28.25 
7.39 . 

4,579.32 4,442.50 
19,611.99 18,343.79 

For and on behalf of Board of Dircc1ors 

Chairman & Managing Director 

DIN: 07243986 



RAIL VlKAS NIGAM LIMlTED 
Registered office : 1st Floor, August Kranti Bhawan, Bhikaji Cama Place, R. K. Puram, New Delhi, South Delhi -110066 

CIN: L74999DL2003GOl118633 E mail: investors@rvnl.org 
Statement of Standalone/ Consolidated Financial Results for the Quarter and Year Ended 31st March 2024 

Standalone Consolidated 

Particulars 
Quarter Ended Year Ended Quarter Ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 31.03.2024 31.12.2023 31.03.2023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited) (Unaudited) (Audited) 

1 Income: 
(a) Revenue from operations 6,700.69 4,675.85 5,721.25 21,732.58 20,281.57 6,714.01 4,689.33 5,719.83 
(b) Other income 279.29 326.45 261.24 1, 182.55 1,003.94 280.30 327.64 256.05 

Total Income 6,979.98 5,002.30 5,982.49 22,915.13 21,285.51 6,994.31 5,016.97 5,975.88 
2 Expenses : 

(a) Expense of Operation 6, 153.87 4,33 1.43 5,27 l.5 I 20,041.24 18,727.60 6,162.49 4,339.96 5,266.87 
(b) Employee benefi ts expenses 44.39 49.68 37.24 184.18 187.16 45.47 50.81 38.03 
(c) Finance costs 150.75 138.99 146.31 568.49 581.37 150.36 139.38 146.31 

(d) 
Depreciation, amortisation & 

4.34 4.80 8 5.82 20.82 22.27 4.39 4.83 5.84 
impainnent exoense 

(e) Other expenses 47.36 48.46 40.10 161.00 122.73 49.71 49.46 40.56 
Total Expenses 6,400.71 4 573.36 5,500.98 20,975.73 19,641.13 6,412.41 4,584.44 5 497.61 

Profit/(Loss) from operations before 

3 
Share of Profit / (Loss) of Joint 

579.27 428.94 481.51 1,939.40 1,644.38 581.90 432.53 478.27 
Ventures Exceptional items and tax (1-
2) 

4 Share of Profit/ (Loss) of Joint Ventures 43.06 30.02 17.82 

5 
Profit/(Loss) from operations before 

579.27 428.94 481.51 1,939.40 1,644.38 624.96 462.55 496.09 
Exceptional items and tax (3+4) 

6 Exceptional items (Net) - - - - -
7 

Profit / (Loss) from operations before 
579.27 428.94 481.51 1,939.40 1,644.38 624.96 462.55 496.09 

Tax (5 +6) 
8 Tax Exnense 

(a) Current Tax 145.00 111.87 142.45 482.17 381.40 145.58 112.81 143.08 
(b) Earlier Year Tax - (5.35) (4.23) (5.35' (4.23) . (5.35) (4.23) 
(c) Deferred Tax 0.95 (3.56) (1.98 (0.37' (0.75) 0.98 (3.48) (2.0 1) 

9 
Net Profit / (Loss) for the period/year 

433.32 325.98 345.28 1,462.95 1,267.97 478.40 358.57 359.25 
(7 - 8) 

(Rs. in crore) 

Year Ended 
31.03.2024 31.03.2023 
(Audited) (Audited) 

21,889.23 20,281 .57 
l , 185.57 996.44 

23,074.80 21,278.01 

20.181.86 18,720.07 
188.91 190.98 
568.49 581.37 

20.94 22.32 

165.63 124.10 
21,125.83 19,638.84 

1,948.97 1,639.17 

104.94 80. 11 

2,053.91 1,719.28 

-
2,053.91 1,719.28 

485.05 382.62 
(5.35' (4.23) 
(0.26) (0.86) 

1,574.47 1,341.75 



10 Other Comorehensive Income 

(a) 
Items that will not be reclassified to 

0.57 (0.08) 0.07 0.32 Profit and Loss 1.12 0.57 (0.08) 0.08 0.32 1.14 

(b) 
Income tax relating to items that will not 

(0.14) 0.02 (0.02) (0.08) be reclassified to Profit and Loss (0.21) (0.14) 0.02 (0.0 1) (0.08) (0.21) 

11 
Total Comprehensive lncome/(loss) 

433.75 325.92 345.33 1,463.19 for the oeriod/vear 1,268.88 478.82 358.51 359.32 1,574.71 1,342.68 

12 Net Profit/(Loss) is attributable to : 
(a) Owners of the Parent 478.56 358.57 359.25 1,574.30 1,341.75 
(b) Non Controlling Interest (0.18) 0.00 - 0.17 -
13 

Other Comprehensive Income is 
attributable to : 

(a) Owners of the Parent 0.43 (0.06) 0.07 0.24 0.93 
(b) Non Controlling Interest - - - - -
14 Total Comprehensive income is 

attributable to : 
(a) Owners of the Parent 478.99 358.51 359.32 1,574.54 1,342.68 
(bl Non Controlling Interest • (0.18 0.00 - 0.17 -
15 Paid up Equity Share Up Capital 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 2,085.02 

Other Equity (Excluding Revaluation 
16 Reserve) 5,782.26 4,394.13 6,660.66 5,161.18 

(As per Audited Balance Sheet) 

17 
Earnings Per Equity Share (Face 

Value of Rs. 10 per share)* 
(a) Basic 2.08 1.56 1.66 7.02 6.08 2.29 1.72 1.72 7.55 6.8 1 
fb) Diluted 2.08 1.56 l.66 7.02 6.08 2.29 1.72 1.72 7.55 6.81 

* EPS not annualised for the quarters. 



OTES: 
1) The above Standalone/ Consolidated financial results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors in their meeting held on 17'Ji May, 2024. 

2) As required under Regulation 33 of the Securities and Exchange Board oflndia (Listing Obligation and Disclosure Requirements) Regulations 2015 (as amended), the Statutory Auditors of the Company 

have conducted audit of the above financial results for the year ended 31st March, 2024. 

3) The Standalone/Consolidated financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified under Section 133 of the Companies Act, 201 3 read with Rule 3 
of the Companies (Indian Accounting Standards) Rules, 20 I 5 and Companies (Indian Accounting Standards) Amendment Rules, 20 I 6 and other recognized accounting practices and policies to the extent 
applicable. The Consolidated Financial results also include the financial infonnation in respect of 4 (four) subsidiaries, 13 (Thirteen) Joint Ventures and I (One) Associate which have not been audited by 
their auditors. 

4) The Company /Group operates in a single reportable operating segment "Development of Rail Infrastructure" as per Ind AS I 08 - Operating Segments. 

5) Pursuant to the introduction of Section l 15BAA of the Income Tax Act, 1961 (" New Tax Regime"), the Company has an option to pay corporate income tax at a lower rate of22% plus applicable surcharge 

and cess as against the currently applicable rate of 30% plus surcharge and cess. ln the quarter ended 301h September, 2023, the Company has elected to adopt New Tax Regime from Financial year 2023-24 

onwards. Accordingly, current tax expense is not comparable with the reported tax expense for the quarter ended 31st December, 2023 and 31 " March, 2024 and year ended 31" March, 2024. 

6) Balances of some of the Trade receivables, Other assets, Trade and Other payables accounts are subject to confirmations/reconciliations and consequential adjustment, if any. Reconciliations are carried out 
on on-going basis. Provisions wherever considered necessary have been made. However, management does not expect to have any material financial impact of such pending confimations/reconciliations. 

7) In respect ofKrishnapatnam Railway Company Limited (K.RCL), RVNL is entitled for departmental charges @ 5% of the total cost of work as per the detailed estimate/revised estimate/completion estimate 
as provided in paragraph 1137 of the Code for Engineering Department of Indian Railways. RVNL has received representation from K.RCL for waiver of the aforesaid departmental charges apart from other 
relaxations from contractual obligations. Based on the representation made by K.RCL, the management of the Company has decided to keep in abeyance the claim of the said departmental charges, pending 
detailed review of the subject matter by the Board ofDirectors of the Company. 

8) The President of India, acting through and represented by the Ministry of Railways, disinvested 5.36% (Offer Shares) of its holdings through an Offer for Sale (OFS) to retail and non-retail investors on July 
26, 2023, and July 27, 2023. The OFS was successful. 
Additionally, the Department of Investment and Public Asset Management, via a letter dated August I, 2023 offered 5,58, 785 equity shares of Rs. IO each to employees, representing approximately 0.5% of 
the "Offer Shares," i.e., 5.36% ofRVNL. Against the offer, employees exercised an option for 200 shares. The total holding of the Government oflndia as of March 31, 2024, is 72.84% (compared to 
78.20% in the previous year). 

9) Based on the upto date reconciliation of GST accounts as per financial books with the GST portal and considering the outcome of GST proceedings for F.Y 2017-18 and F.Y 2018-19, Company has 
'reviewed it~ likely liability on account of GST for the pending assessments. 
The Company has acknowledged and duly accounted for a liability of 0.87 crores in its books of account for the financial years 2017-18 and 2018- 19 in instances where, upon consultation with experts, the 
Company has deemed it necessary, appeals have been filed regarding adjudication orders issued during the assessment proceedings for the aforementioned financial years. 
In respect of other pending assessments, based on the experts advice, company does not foresee further GST liabil ity for the amount not exceeding Rs. 2.60 crores. Accordingly the provision of Rs. 2.60 
crores has been made in the books of account during the year in line witl1 the concept of conservatism and as a prndent measure. This provision has been made after considering the accounting of R Vl\TL for 
GST which has been strengthened on implementation of auto populated GSTR-2N2B by the GST autl1ority. Demands amounting to Rs. 124.38 crores raised by department which has been shown as 
contingent liability are, in the opinion of Management and based on the experts advice, not likely to sustain. 



10) The Consolidated results for the Financial year 2022-23 have been restated, showing a decrease to tlie extent ofRs.78.92 Crore. This adjustment represents the difference between the provisional and audited 
financials of SPVs', which were received after the finalization of the financial statement for the Financial year 2022-23. 

l l ) The Board of Directors has recommended the final dividend of Rs. 2. 11 per equity share having face value of Rs. IO each for the financial year 2023-24, subject to the approval of the shareholders at the 
ensuing Annual General Meeting. 

12) Figures of last quarter are balancing figures between audited figures in respect of the whole financial year and the published year to date unaudited figures up to the third quarter of the relevant financial 
year. 

13) The audited accounts are subject to review by the Comptroller and Auditor General of lndia under section 143(6) of the Companies Act, 2013. 
14) Wherever necessary, figures for the previous periods/year have been regrouped, reclassified/recasted to conform to the classification of the current periods/year. 

Place : New Delhi 
Date: 17.05.2024 

For and on behalf of Board of Directors 

b :~ 
Chairman & Managing Director 
DIN: 07243986 



RAIL VTKAS NIGAM LIMITE.D 
Rey.istcrtd otlkt:: 1st Floor, August Krnnti Bha·an, Bbihjl Cama Place,R. K. Pu.n1m, N~ Delhi,South Delhi - 110066 

Cl"N: L7-t99'-JDL2003COlt l86JJ Email: in\lt.Slon@n •nl.org 

S.andalont / ConJolidaltd Statement of Cll;h Flow for the Year Ended 3ht Mlll"Ch 1024 
(Rs. lnc.rort) 

Standalone Consolid1&tc1I 

PARTICULARS 
Year ended Yt:l\rcn1kd Vear ended Ye11r codcd 

31 Marth 2024 J I March 1023 31 M11rt.h 202-1 31 March 20?3 

IAudit.cd\ IAudilNI\ fAudilcd) (Audltt<fl 
(a) CASH FLOW FROM OPERATING ACTIVITIES: 

Profit lk.fot-c Ta.uckm 1,939.40 1,644.38 2,053.91 1,719.28 
Adjm;tt.mrnt for: 
Deprccfotion amortization and impainnenr 37.69 42.26 37.78 -12.32 
Share in Profit/Lones of Joim Vetuwt:S (104.94) (80.11) 
Share of Profit from R VNL OTC PL (0.48) 
Un,,indio& of interest oost ou Lease Oblig.1tion -I 02 3.10 4 02 3.10 
Um~ inding ofintere,1 cost on Rct0nt1on Money (2.03) 0.0'! (2.03) 0.09 
Unwinding of interest Income 011 Pcrfomuncc and Sec.urity Deposit (14.50) 18.22 (1 -1.50) 18.22 
Pro,·iston tor lmpainnent o(ln\'eWncats in Oishi Roha Limited 0.05 
AUowancc !'or Doubtful Debt& 0.78 0.78 
(Profil)/1..ou Oil sole of PPE (net) (0.23) 0.13 (023) 0.13 
lnlcrest £xpcn.$C 503.9l 529.48 503.95 529.48 
lntcn:st 11\come (1,063.32) (954.22) (1,066 75) (956.39) 
(Gain}"Loss on Mod1ficolion oo l..casc (924) (924) 
Provisi~lS Written Bacl.. (25.81) (25.81) 
Dividend Income (9.68) 
Unrealised Loss/(Gein) on rorcx E.\Change Dl.tCtuntion (0. 19) (0.19) 
Efra:t1 of£xchruige Differences on tnmslation of foreign Cum:11cy Cash :illd Cash 

1.40 140 
Equivalenls 
O )Cratin" Profit Bdorc WurklnP Canital Chan•es I 1,370.6-1 I 274.60 1,377.37 I 27ti.90 
Mo\·emeol In Worldog Ca1lilal: 
AdiuslmenlJ for Chan2e.1 in Won(ini Capital: 
Ad,ius1mcnt, for (lntn:ut)/Decre1i1se in 01)tralint AJ$Cts: 
Trade Rcceivablc1 ( 137. 18) (31.9 1) ( 108.08) (31.91) 
~ RcceivableJ (Cum::nl) (94.71) (97.33) (9-1.71) (97.33) 
Lease Rcoeiw,bks (Non.Current) 472.00 (3, 137 49) 4n.0I (3,137.49) 
Other Current Fm.'.lncinl Asscl! 1,43 1 22 1.298.01 1,425.98 1,258.09 
Odler Cw-rcn1 Assels 134.65 350.98 121.65 3ll.03 
Projec1 \,ork in pro1ress (5.19) (9.02) (5,79) (9.02) 
Other Non Current Financial AssclJ (209.91) (711.50) (21U4) (711.49) 
OtllCS' Non Current As.sc1S /0.36) ro.oo /0.071 0.01 

a 1,539.91 (1.338.17 1,5%.45 11.378.11 
AdjU11mcn1s for lnc~ase/(l}ccttau) in 0 1}(.ratin5t LlabilltltS: 
Trade Payabfos (373 ,70) 395.80 (370.37) 397.21 
Other current Finnneial Liabilities (17.36) 180M (13 69) 181.21 
Other Cuncnt Llabihues 837,20 (3,373.04) 838,40 (3,372.81) 
Socurity Depmiu: accepted (nee) (8.09) 217.50 (8.ll9) 2 17.50 
Otha- Non Currcn1 Finatteial Liab1htics (001) 0 .01 
Short Term Pro,u1ons 10.6-1 2.55 10.68 0.79 
Long Term Pro,•1sions (1624) (0.42 (16 03 1.52 

b 432.4J (2,576.76 -1-10.90 <2,174.!ln 
(a+h) 2 2 022,36 <4,91 5.Ml 2 037.35 (4 952.63 

Ca!Ch Generated from 01,c.rations (l +l) 3,393.00 (3,640.43) 3,~14.72 (3,675.78) 
Income Ta.te-s Paid {Net Of Rdund) (453.73) (387.49) (460.29) (388.18) 

Net Cash flow from Oneratin~ Aaivitia /Al 2.939.17 I.I 027.91) 2,954..&J 14 063.97 
CASH FI...OW rROM INVESTING ACTIVITlES: 
Purchase of Prop1.-rty, Plant & Equipmcru/I.ntangiblc Asscts/Cw;p (116.17) (10.01) ( 11636) ( 10. 13) 
Solcof Propeny , Plan.1 and Equipmcrus & llllrulgiblc AJse(s 14,7-1 0.42 14,74 0.42 
Ad\·anee for capital asset (224.07) (51.05) (224.07) (5 1.05) 
IJwcstmetu in Subsidiurics & Joint Vcniurcs ~ (424.12) (23 64) (396 48) ( 13.9<,) 
lnlen:st Rcoei,-ed 310.97 214.67 315,03 2 16.81 
Oi\'ldcnd Rccei,•cd 9.Gll 
Loon Gh-cu to Subsidiary (25,00) 
Bank Bahw:cs other than cash Md cash CQU1\'Dlcnls (967.70) 1,173.75 ('!91.95) 1,212.89 
NET CASA FROM INVESTING AC.7'1Vl1'1ES (B) (1,431.35) 1,313.82 (1 ,399.09 l,3SU8 
CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds /(Repayrnen1) from Lona Term Borrowings (377.29) (279.95) (377.29) (279.95) 
lnltresl Paid (441 52) (30911) (441.52) (309.12) 
Pnymcol of Principal Lease Liabilibcs (19 80) (22.68) ( 19.80) (22.68) 
Payment oflmcrcs, Lease Liobilities (4.02) (3. 10) (4.02) (3. 10) 
OivKicnd oaMi 1443 .93) (433.471 (443.93 (433.471 
NET CASH FROM FINANCING ACTIV11'1 ES 10 11 .286.56 II 0-18,31 (l,286.~6l II 04~.32 
EfTtth of Exc.h;tnge Differences on lrart.slnllon of Foreign Current)' Cash 11nd 

(1.40) (1,J0) Cru:h Equh·aknls (0) 

Net l nc.rtase/ (D«reasc) in Cuh & C.uh Equivalent (E) (A+B+C+D) 219.96 (3,762.-11 ) 267.38 (l,757.30) 

Cash & Cuh Ec1uh·a1cn1 (Orenlng) (") 807.53 4,569.93 83667 4,593.97 
Ca~b & Ciuh El1uh1alen1 (CIMinG,) (EH) 1,0.17.49 807.53 1,16'.05 836.67 

Cm1h aud CaJh Equinlcncs 
- Cash and Cheques in I land 
f»lancc with Schodwcd Banks 

• On Currau Account: 877.49 807.53 954 05 836.(,7 
- On tcnn Ocpos1l Account (Maturity \cu I.Mn J Months) l l0.00 150.00 

1,027.-19 807.53 1,10.-.05 836.67 

Note I. \VhercYcr ueccs~nn> llmircs for the pre\'ious periods/ nm ha\'C been n:wnuped, rctlass.iflcd/rccastcd to conform lo the classilicacioo of the curren1 l)eriod/,·car. 

Place; New Dtlhi 
Dute: 1 7 .o~.2024 

f and ou behalf of C °'' 
Pnidttp Ctur 

• Cboinruw & Man ging Dircci.or 
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V. K. Dhingra & Co. 
Chartered Accountants 

Independent Auditor's Report on Standalone Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

To the Board of Directors of Rail Vikas Nigam Limited 

Opinion 

1. We have audited the accompanying Standalone Financial Results (the 'Statement' ) of 
Rail Vikas Nigam Limited ("the Company") for the year ended 31st March 2024, 
attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the Listing Regulation"), including relevant 
circulars issued by SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the Statement: 

a. presents financial results in accordance with the requirements of Regulation 33 of 
the Listing Regulations; and 

b. gives a true and fair view in conformity with the applicable Indian Accounting 
Standards ('IndAS') specified under Section 133 of the Companies Act, 2013 
('the Act' ), read with the Companies (Indian Accounting Standards) Rules, 2015, 
and other accounting prtnciples generally accepted in India, of the standalone net 
profit after tax and other comprehensive income and other financial information 
of the Company for the year ended 31st March, 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under 
Section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the "Auditor' s Responsibilities for the Audit of the Statement" section of 
our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India ('the ICAI' ) together 
with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate 
to provide a basis for our opinion. 

1-E/15, Jhandewalan Extension., New Delhi - 110055, India, E-mail : info@vkdco.com 
Fax : (91-11) - 23549789, Phones: (91-11) - 23528511, 23638325, 23536857, 23550475 



Emphasis of matters 

4. We draw your attention to the following matters: 

a. The Company receives advance payment from joint venture companies for 
incurring expenditures on their projects. However, in case of one joint venture 
company i.e. Krishnapatnam Railway Company Limited (KRCL), the 
Company is incurring project expenditures on a regular basis but insignificant 
amount has been received from KRCL during the quarter/year and the total 
amount receivable from KRCL as on 3l5l March, 2024 is Rs. 1453.39 crore 
(including accrued interest amounting to Rs. 14.32 crore) which includes Rs. 
797. 5 5 crore on account of interest. 

b. In view of the representation made by KRCL for waiver of departmental 
charges and pending decision by the Board of Directors of the Company, the 
claim for departmental charges @ 5% of the completion cost of the project has 
not been raised on KRCL by the Company (refer note no. 7 of accompanying 
statement). 

c. Balances of some of the Trade Receivables, Other Assets, Trade and Other 
Payable accounts are subject to confirmation/reconciliation from the 
respective parties. The management does not expect to have any material 
differences affecting the financial results for the year ended 31st March, 2024 
(refer note no. 6 of accompanying statement). 

Our opinion is not modified in respect of these matters. 

Responsibilities of management and those charged with governance for the Statement 

5. This Statement has been prepared on the basis of the standalone annual financial 
statements and has been approved by the Company's Board of Directors. The 
Company' s Board of Directors is responsible for the preparation and presentation of 
the Statement that gives a true and fair view of the net profit and other comprehensive 
income and other financial information of the Company in accordance with the Ind 
AS specified under section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India, and in compliance with Regulation 33 of the Listing Regulations. 
This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 



6. In preparing the Statement, the Board of Directors is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern, and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

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

Auditor's responsibilities for the audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a 
whole is free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with Standards 
on Auditing, specified under Section 143(10) of the Act, 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 this 
Statement. 

9. As part of an audit in accordance with the Standards on Auditing, specified under 
Section 143(10) of the Act, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, 
whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may mvolve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under 
Section 143(3) (i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has in place an adequate internal fmancial 
controls with reference to financial statements and the operating effectiveness 
of such controls. 

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

• Conclude on the appropriateness of the management's use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to 
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draw attention in our auditor's report to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our 
auditor' s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, 
including the disclosures, and whether the Statement represents the underlying 
transactions and events in a manner that achieves fair presentation. 

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

11. We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

12. The Statement includes the financial results for the quarter ended 31 st March 2024, 
being the balancing figures between the audited figures in respect of the full financial 
year and the published unaudited year to date figures upto the third quarter of the 
cunent financial year, which were subjected to limited review by us. 

Our opinion is not modified in respect of the above matter. 

Date: 17th May, 2024 
Place: New Delhi 

For V. K. Dhingra & Co., 
Chartered Accountants 
Firm Registration No. 000250N 



V. K. Dhingra & Co. 
Chartered Accountants 

Independent Auditor's Report on Consolidated IndAS Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To the Board of Directors of Rail Vikas Nigam Limited 

Opinion 

1. We have audited the accompanying statement of Consolidated Financial Results (the 
' Statement') of Rail Vikas Nigam Limited (hereinafter referred to as the "Holding 
Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as 'the Group') and its share of net profit/(loss) after tax and total 
comprehensive income/(loss) of its associate and joint ventures for the year ended 31 st 

March 2024, attached herewith, being submitted by the Holding Company pursuant to 
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulation"), including 
relevant circulars issued by SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations 
given to us and based on the financial information of the subsidiaries, associate and 
joint ventures, as referred to in paragraphs 13 and 14 below, the Statement: 
a. Includes the financial results of the entities listed in Annexure- 1; 
b. presents financial results in accordance with the requirements of Regulation 33 of 

the Listing Regulations; and 
c. gives a true and fair view in conformity with the applicable Indian Accounting 

Standards ('IndAS') specified under section 133 of the Companies Act, 2013 
('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, 
and other accounting principles generally accepted in India, of the consolidated 
net profit after tax and other comprehensive income and other financial 
information of the Group, its associate and joint venture entities, for the year 
ended 31 st March, 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the "Auditor's Responsibilities for the Audit of the Statement" section of 
our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') together 
with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our 

l-E/15, Jhandewalan Extension., New Delhi -110055, India, E-mail : info@vkdco.com 
Fax: {91-11} - 23549789, Phones: (91-11} - 23528511, 23638325, 23536857, 23550475 
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other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate 
to provide a basis for our opinion. 

Emphasis of matters 

4. We draw your attention to the following matters: 

a. The Holding Company receives advance payment from joint venture 
companies for incurring expenditures on their projects. However, in case of 
one joint venture company i.e. Krishnapatnam Railway Company Limited 
(KRCL), the Holding Company is incurring project expenditures on a regular 
basis but insignificant amount has been received from KRCL during the 
quarter/year and the total amount receivable from KRCL as on 3 l51 March, 
2024 is Rs. 1453.39 crore (including accrued interest amounting to Rs. 14.32 
crore) which includes Rs. 797 .55 crore on account of interest. 

b. In view of the representation made by KRCL for waiver of departmental 
charges and pending decision by the Board of Directors of the Holding 
Company, the claim for departmental charges @ 5% of the completion cost of 
the project has not been raised on KRCL by the Holding Company (refer note 
no. 7 of accompanying statement). 

c. Balances of some of the Trade Receivables, Other Assets, Trade and Other 
Payable accounts of the Holding Company are subject to 
confirmation/reconciliation from the respective parties. The Holding 
Company's management does not expect to have any material differences 
affecting the financial results for the year ended 31 st March, 2024 (refer note 
no. 6 of accompanying statement). 

Our opinion is not modified i'n respect of these matters. 

Responsibilities of management and those charged with governance for the Statement 

5. The Statement has been prepared on the basis of the consolidated annual :financial 
statements. The Holding Company' s Management and Board of Directors are 
responsible for the preparation and presentation of the Statement that gives a true and 
fair view of the consolidated net profit or loss after tax and other comprehensive 
income, and other financial information of the Group including its associate and joint 
venture entities in accordance with the accounting principles generally accepted in 
India, including the Ind AS specified under section 133 of the Act, read with the 
Companies (Indian Accounting Standards) Rules, 2015 and other accounting 
principles generally accepted in India, and in compliance with Regulation 33 of the 
Listing Regulations including other relevant circulars issued by the SEBI from time to 
time. The respective Management and Board of Directors of the companies included 
in the Group, its associate and joint venture entities are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group, its associate and joint venture entities for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonab G 
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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 Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the Consolidated Financial Results by the Management and Directors 
of the Holding Company, as aforesaid. 

6. In preparing the Statement, the respective Management and Board of Directors of the 
companies included in the Group, its associate and joint venture entities are 
responsible for assessing the ability of the respective entities, to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting, unless the respective Board of 
Directors/management either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so. 

7. The respective Board of Directors/management of the companies included in the 
Group, its associate and joint venture entities, are also responsible for overseeing the 
financial reporting process of the companies included in the Group, its associate and 
joint venture entities. 

Auditor's responsibilities for the audit of the statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a 
whole is free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with Standards 
on Auditing, specified under section 143(10) of the Act, will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, indiyidually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this 
Statement. 

9. As part of an audit in accordance with the Standards on Auditing, specified under 
section 143(10) of the Act, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, 
whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under 
section 143(3) (i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has in place an adequate internal financial 
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controls with reference to financial statements and the operating effectiveness 
of such controls. 

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

• Conclude on the appropriateness of the management' s use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the ability of the Group, its associates and joint 
ventures to continue as a going concern. _If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the Statement or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group, its associates and joint ventures to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, 
including the disclosures, and whether the Statement represents the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial 
information of the entities within the Group, its associates and joint venture 
entities to express an opinion on the Consolidated Financial Statements. We 
are responsible for the direction, supervision and performance of the audit of 
the financial statements of such entities included in the Consolidated Financial 
Statements of which we are the independent auditors. The other entities 
included in the Consolidated Financial statements have not been audited. We 
remain solely respons.ible for our audit opinion. 

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

11. We also provide those charged with governance of the Holding Company 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. 

12. We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the Listing Regulations, as amended, to the extent 
applicable. 



Other Matters 

13. The Consolidated Financial Statement include the financial information/financial 
results of four subsidiary (including one Foreign Subsidiary having no financial 
figures for F.Y. 2023-24 to be consolidated) reflect total assets of Rs. 166.93 crore as 
at 31 sL March 2024, total revenue of Rs. 159.67 crore, total net profit/(loss) after tax of 
Rs. 6.59 crore, and total comprehensive income/(loss) of Rs. 6.59 crore for the year 
ended 31st March, 2024 respectively. These financial information/financial results 
have not been audited by their auditors. The same have been furnished to us by the 
Holding's management and our opinion on the consolidated financial results, in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries 
are based solely on such financial information/ financial results. 

14. The Consolidated Financial Statement also include the Holding' s share of one 
associate and thirteen joint ventures whose financial information/financial results 
reflect total net profit/ (loss) after tax of Rs. 104.94 crore and total comprehensive 
income/ (loss) of Rs. 104.94 crore for the year ended 3 P1 March, 2024, respectively, 
as considered in the Statement. These financial information/financial results have not 
been audited by their auditors. The same have been furnished to us by the Holding' s 
management and our opinion on the consolidated financial results, in so far as it 
relates to the amounts and disclosures included in respect of these associate and joint 
ventures are based solely on such financial information/ financial results. 

15. The Statement includes the consolidated financial results for the quarter ended 31 sL 
March 2024, being the balancing figures between the audited figures in respect of the 
full financial year and the published unaudited year to date figures upto the third 
quarter of the current financial year, which were subjected to limited review by us. 

Our opinion is not modified in respect of the above matters. 

Date: 17th May, 2024 
Place: New Delhi 

For V. K. Dhingra & Co., 
Chartered Accountants 
Firm Registra • . 000250N 

M. No. 084312 
UDIN: 24084312BKCT 



Annexure - 1 

List of Entities included in the Consolidated Financial Results for the year ended 31 March 
2024 

Subsidiaries 

1) HSRC Infra Services Limited. 

2) Masakani Paradeep Road Vikas Limited 

3) RVNL-DTCPL N 

4) RVNL Infra South Africa 

Associate 

1) Kinet Railway Solution Limited 

Joint Ventures 

1) Kutch Railway Company Limited 

2) Haridaspur Paradip Railway Company Limited 

3) Krishnapatnam Railway Company Limited 

4) Bharuch Dahej Railway Company Limited .. 
5) Angul Sukinda Railway Limited 

6) Dighi Roha Rail Limited 

7) Bengaluru MMLP Private Limited 

8) Chennai MMLP Private Limited 

9) Shimla Bypass Kaithlighat Shakral Private Limited 

10) Kyrgyzindustry-RVNL Closed Joint Stock Company 

11) Chatra Expressways Private Limited 

12) Indore MMLP Private Limited 

13) JGPL- RVNL EPC Private Limited 
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(A Government of India Enterprise) 

17th May 2024 

Declaration Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

It is hereby declared that the Statutory Auditor, M/s V. K. Dhingra & Co., Chartered 
Accountants, have issued the Audit Report(s) with unmodified opinion on the Standalone & 

Consolidated Audited Financial Statements of the Company for the year ended on 31.03.2024. 

For Rail Vikas Nigam Limited 

g~~ 
(Sanjec(J, Kumar) 
Director(Finance) & CFO 

Regd. Office: 1st Floor, August Kranti Bhawan, Bhikaji Gama Place, R.K. Puram, New Delhi-110066 
Tel: +91-11-26738299, Fax: +91-11-26182957, Email : lnfo@rvnl.org, Web : www.rvnl. org 

CIN: L74999DL2003GOl118633 
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(A Government of India Enterprise) 

Format of the Disclosure to be made by an entity identified as a Larger Corporate (LCs) 
S. No. Particulars Details 
1 BSE Scrip Code 542649 
2 NSE Symbol RVNL 
3 Name of the Company RAIL VIKAS NIGAM LIMITED 
4 Financial Year From 01.04.2023 
5 Financial Year To 31.03.2024 

6 Outstanding Qualified Borrowings at the start of Nil 
the financial year (Rs. In Crores) 

7 Outstanding Qualified Borrowings at the end of Nil 
the financial year (Rs. In Crores) 

8 Highest credit rating of the company relating to the CARE AAA/Stable 
unsupported bank borrowings or plain vanilla 
bonds, which have no structuring/support built in 

9 Incremental borrowing done during the year Nil 
(qualified borrowings) (Rs. In Crores) 

10 Borrowings by way of issuance of debt securities Nil 
during the year (Rs. In Crores) 

We confirm that we are not a Large Corporate as per the applicability criteria given under the 
SEBJ Circular No. SEBI/HO/DDHS/DDHS-RACPODl/P/CIR/2023/172 dated 19th October, 
2023. 

The above disclosure shall be taken on record as an enclosure to the Audited Financial Results for 
the quarter and year ended 3 J st March, 2024. 

(Kalpana Dubey) 
Company Secretary & Compliance Officer 
Contact Details: 011-26738105 

~~~~ 
(Sanje66 Kumar) 
Director (Finance) & CFO 
Contact Details: 011-26738220 

Regd. Office: 1st Floor, August Kranti Bhawan, Bhikaji Coma Place, R.K. Puram, New Delhi-110066 
Tel: +91-11-26738299, Fax: +91-11-26182957, Email: lnfo@rvnl.org, Web: www.rvnl.org 

CIN: L74999DL2003GOl118633 


