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Disclaimer
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By attending the meeting/telephonic call where this Presentation is made, you agree to be bound by the trailing restrictions regarding the information disclosed in this Presentation. THIS PRESENTATION (“PRESENTATION”) DOES NOT CONSTITUTE OR
FORM PART OF ANY OFFER OR INVITATION OR INDUCEMENT TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, ANY SECURITIES OF RITES LIMITED (THE “COMPANY”), NOR SHALL IT OR ANY PART OF IT OR THE
FACT OF ITS DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR COMMITMENT THEREFOR.

The material that follows is a presentation of general background information about the Company’s activities, and has been prepared solely for information purposes, without regards to specific objectives, suitability, financial situations and needs of
any particular person. It is information given in summary form and does not purport to be complete. This Presentation is not a prospectus, a statement in-lieu of a prospectus, an offering circular or offering memorandum, an advertisement or an offer
document, or a solicitation of any offer, to purchase or sell, any shares and should not be considered as a recommendation that any investor should subscribe for or purchase any of the Company’s equity shares. No person is authorized to give any
information or to make any representation not contained in or inconsistent with this Presentation and if given or made, such information or representation must not be relied upon as having been authorized by any person.

This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”,
“anticipates”, “projects”, “predicts”, “aims”, “foresees”, “plans”, “expects”, “intends”, “may”, “will”, “seeks” or “should” or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, aims,
objectives, goals, future events or intentions. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this Presentation and include statements regarding the Company’s
intentions, beliefs or current expectations concerning, amongst other things, its results or operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance including those relating to general
business plans and strategy of the Company, its future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment. Neither the Company, nor its Directors, the President of India, acting
through the Ministry of Railways, Government of India (“Promoter”), affiliates or other advisors or representatives nor any of its or their parent or subsidiary undertakings or any such person’s officers or employees gives any assurance that the
assumptions underlying such forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of the forward-looking statements contained in this Presentation or the actual occurrence of the
forecasted developments. Forward-looking statements speak only as of the date of this Presentation. As a result, the Company expressly disclaims any obligations or undertaking to release any update or revisions to any forward-looking statements in
this Presentation as a result of any change in expectations or any change in events, conditions, assumptions or circumstances on which these forward-looking statements are based. In addition, even if the Company’s results of operations, financial
condition and liquidity, and the development of the industry in which the Company operates, are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or
developments in subsequent periods.

The Company, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained
herein. The information contained in this Presentation, unless otherwise specified is only current as of the date of this Presentation. None of the Company, its Directors, Promoter or any placement agent, nor any of its or their respective employees,
advisors or representatives or any other person accepts any responsibility or liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omission or inaccuracies in such information or opinions or for any loss, cost or damage
suffered or incurred however arising, directly or indirectly, from any use of its documents or its contents or otherwise in connection with this document. The Company assumes no responsibility to publicly amend, modify or revise any forward looking
statements, on the basis of any subsequent development, information or events, or otherwise. By attending the Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future business of the Company. This Presentation has been prepared based on the information available in the public domain.
The information contained herein is subject to change without notice. Past performance is not indicative of future results.

This Presentation, its contents, and any oral information presented in connection with this Presentation are strictly confidential and should not be copied, published or reproduced in any form or distributed, disclosed or disseminated, in whole or in
part by recipients directly or indirectly to any other person. No person is authorized to give any information or to make any representation not contained in or inconsistent with this Presentation and if given or made, such information or representation
must not be relied upon as having been authorized by any person. Failure to comply with this restriction may constitute a violation of the applicable securities laws.

This Presentation is not intended for distribution or publication in the United States. Neither this document nor any part or copy of it may be distributed, directly or indirectly, in the United States. The distribution of this document in certain
jurisdictions may be restricted by law and persons in to whose possession this Presentation comes should inform themselves about and observe any such restrictions. By reviewing this Presentation, you agree to be bound by the foregoing limitations.
You further represent and agree that (i) you are located outside the United States and you are permitted under the laws of your jurisdiction to receive this Presentation or (ii) you are located in the United States and are a “qualified institutional buyer”
(as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”)).

This Presentation is not an offer to sell or a solicitation of any offer to buy the securities of the Company in the United States or in any other jurisdiction where such offer or sale would be unlawful. Securities may not be offered, sold, resold, pledged,
delivered, distributed or transferred, directly or indirectly, in to or within the United States absent registration under the Securities Act, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The Company’s securities have not been and will not be registered under the Securities Act.

This document has not been and will not be reviewed or approved by a regulatory authority in India or by any stock exchange in India. This document and its contents should not be forwarded or delivered or transmitted in any manner to any person
other than its intended recipient, and should not be reproduced in any manner whatsoever. The distribution of this Presentation in certain jurisdictions may be restricted by law and persons in to whose possession this Presentation comes should
inform themselves about and observe such restrictions.



45%

26%

24%

5%
Public sector enterprise with GoI
shareholding of 72.2% with 48 year 
proven track record 

Listed in 2018, among the top 500 
public listed companies

Leading transport & infrastructure 
consultancy organization, having 
domestic & international presence 

700 ongoing projects with order 
book of over INR 50 billion 

Skilled team of 2600+ employees 
with diverse domain expertise

Consultancy

Average of last three years revenue

D
iversified Business Portfolio

About Us – Enabling Mobility, Accelerating Growth 
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Multidisciplinary presence

*Blinking icons represent ongoing projects

Rail Infra

Metros

Urban Planning

Ports & Waterways

Airports

Highways

Buildings

Bridge, Tunnels & Ropeways

Locomotive Leasing

O&M of Rolling Stock

Quality Assurance 
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Experience across 57 countries in 48 years 

Guyana (Highway)

Mozambique (Export)

Nigeria (Highway)

Mauritius (Metro)

Sri Lanka (Export)

Indonesia (Port)

Myanmar (Port)

Nepal (Airport & ICP)Bahrain (Metro)

Bangladesh (Highway & Railway)

RITES Videsh – Our Offshore Business
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Ghana (Railway)



28.9% 29.4% 28.8% 28.9%
27.2%

21.6% 21.9% 23.2% 22.2%
19.6%

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

EBITDA Margins PAT Margins
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16,510

22,396

27,345

20,050

27,453

4,392
6,135 7,336

5,496
7,238

3,566
4,898

6,333
4,442 5,386

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

Revenue EBITDA PAT

INR Mn

Revenue CAGR – 13%

EBITDA CAGR – 15%

EBITDA & PAT MarginsGrowing Revenue & Consistent Profits

*EBITDA = PBT + Interest + Depreciation + Amortization – Other Income

Maintaining EBITDA margin over 25%

Strong Financials

*consolidated financials



28.9%

21.6%

28.5%

21.6%

EBITDA Margin PAT Margin

H1 FY21-22 H1 FY22-23
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Revenue growth – 13.3%

EBITDA growth – 11.5%

PAT growth – 12.9%

EBITDA & PAT MarginsGrowing Trend

*EBITDA = PBT + Interest + Depreciation + Amortization – Other Income

Maintaining EBITDA & PAT margins

Strong Financials

*consolidated financials

11,661

3,235
2,524

13,210

3,602
2,849

Revenue EBITDA PAT

H1 FY21-22 H1 FY22-23

INR Mn
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Consultancy
₹ 24,650 Mn

Turnkey
₹ 19,810 
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43.9%

Consultancy

24.0%

Exports

3.4%

Turnkey

36.4%

Leasing

Segmental Margins

* Standalone Segmental Margins are Average of  last 3 year 

Diversified Order Book

*’Leasing &’ includes order book of leasing & estimates for REMCL  
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4.9

6.7
8.3

6.5

9.3

1 1.4 1.9 1.4 1.7

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

Revenue per Employee PAT per Employee

INR Mn

Employee Productivity

13.3
17.8

23.9

17.2
20.7

5.5

12.8
16.0

13.0
17.0

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

Earnings per Share Dividend per Share

INR

Shareholders Wealth

*All numbers are based on standalone financials

23%

29%
32%

25%
29%

16%
19%

24%

17%
21%

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

ROCE ROE

*ROE = PAT/Avg. Net Worth & ROCE = EBIT/(Net worth – Notional assets)

21,990

23,839

25,766

23,219
23,993

FY17-18 FY18-19 FY19-20 FY20-21 FY21-22

Net Worth

INR Mn

Net Worth

Returns%

Buyback of
equity shares

Value Creation



❖ Policy changes:
▪ Nomination to Competitive mode
▪ Cost plus to EPC

❖ Aggressive bidding by new entrants leading to cutthroat 
competition pressurising margins

Domestic opportunities:
❖ NIP, NRP and Gati Shakti to give impetus to 

infrastructure growth 
❖ High budget allocation for Infra: GOI flagship schemes 
❖ Key focus areas: Metros, Rail Infra, Highways, Airports, 

Ports & Waterways
❖ Impetus on IR modernisation/ High speed rail/ 

Dedicated freight corridors/ Station development

International opportunities:
❖ Make in India - GOI thrust for boosting exports
❖ LOC:
▪ 37 LOCs worth USD 14.27 billion extended to 

Bangladesh, Maldives, Myanmar, Nepal and Sri 
Lanka 

▪ 222 LOCs worth USD 14.07 billion extended to 42 
countries in Africa

❖ Multilateral Funding Agencies – Increasing 
commitments in South Asia & Africa
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• Aggressive client 

outreach

• Targeting non-LOC 

orders/ new geographies

• Targeting private sector 

clients 

• Partnering with State 

Govts/ Urban local bodies 

• IT applications for Rail 

operations in the 

international market 

• Increased international 

business: “RITES Videsh”

• RITES Sustainability

• Increased client base for 

exports: revenue to be 

non-sinusoidal 

• Decentralisation –

Restructuring 

• Project management –

control time & cost 

overruns

• IT in every sphere of MIS

• Operation Trikon –

Compliance,  Introspection, 

Market Intelligence

• Training: cutting edge 

skills in sync with the 

evolving ecosystem

• Partnerships to 

complement our bench 

strength

• Abhikalp – Centre of 

Excellence: increased 

focus on innovations and 

R&D initiatives
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Markets

Operations – Building Efficiency

Markets

Capacity Building
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Way Forward
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Key events in the history of the company

Subsidiaries and Joint Venture (JV)

Experienced Team

Organization Structure

Select Projects

Awards and Recognitions

Financial Statements

Industry Overview

APPENDICES



Key events in the history of the company
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RITES Ltd. 
Incorporated

Granted Mini
Ratna Category-I
status

• Formed a Joint Venture Company
with SAIL for manufacturing of
wagons for IR and others

• Entered into Domestic leasing of
locomotives to Non railway
clients

Set-up a subsidiary (REMCL
ltd) with Indian Railways for
generation & procurement
of power including
renewable energy

Secured project for
construction management
services for the Metro
Express Project in Mauritius

1974-75
1994-95

2005-06

2009-10
2013-14

2015-16
2016-17

• Entered into an export contract with
Nepal for supply of diesel
locomotives

• Secured consultancy project for
providing services related to Delhi
Mass Rapid Transit System

2018-19

Listing of RITES
equity shares on
stock exchanges

2021-22

Secured turnkey
project from MoR
for Doubling of
railway line

• Achieved highest-ever operating
revenue of INR 25.75 bn

• Secured more than INR 10 bn
turnover from foreign projects
(Export and Services)

2007-08

Upgraded to Schedule
‘A’ Public Sector
Enterprise

15

2022-23

Secured PMC for
Railway work in
Ghana and Highway
work in Guyana

Key events in the history of the company



Subsidiaries & Joint Ventures (JV)
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❖ Incorporated on December 30, 2010, involved in the business of:
▪ Manufacturing and trading of railway wagons including high end specialized wagons, wagon prototypes, fabricated

components/ parts of railway vehicles;
▪ Rehabilitation of wagons

❖ SAIL and RITES holds 50% each in this Joint Venture

❖ Incorporated on August 16, 2013 to carry out business relating to:
▪ Creation, planning, promoting, constructing, executing, organizing, arranging and augmenting capacity in all activities

relating to energy efficiency and power generation;
▪ Undertaking any kind of projects for power generation in the field of renewable energy resources and sale of power

generated
❖ RITES holds 51% shares in REMCL, balance is held by Ministry of Railways
❖ Commissioned a wind power project of capacity 26 MW in Jaisalmer, Rajasthan and has also concluded power procurement

contracts for approximately 1,815 MW across various states in India
❖ Working towards mission “Net Zero Carbon emission by 2030” of Indian Railways

RITES Afrika (Pty) Limited - Subsidiary

Railway Energy Management Company Limited - Subsidiary

❖ Wholly owned foreign subsidiary of RITES Ltd. and Incorporated on January 16, 1991
❖ Operates from Botswana to cater to Botswana & nearby African countries
❖ Offers consultancy services in the area of design, planning, project management in transport infrastructure sector

SAIL-RITES Bengal Wagon Industry Private Limited - JV

Subsidiaries & Joint Ventures (JV)
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Experienced Team
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Mr. Rahul Mithal
Chairman & Managing Director and Chief Executive Officer

▪ 32+ years of experience and associated with RITES since 2021

▪ He is from the Indian Railway Service of Mechanical Engineers (1985 Batch). He holds the additional qualification of MBA (Finance) from JBIMS, 
Mumbai and is a Fellow of the Institution of Mechanical Engineers (UK) and a Chartered Engineer, registered with the Engineering Council (UK)

Mr. Bibhu Prasad Nayak
Director – Finance & CFO

▪ 37+ years experience and associated with RITES since 2019 

▪ He is a qualified Cost Accountant. He has also done B.Tech from IIT Kharagpur

Mr. Arun Kumar Singh
Director - Projects

▪ 30+ years experience and associated with RITES since 2016

▪ He is from the Indian Railway Service of Engineers (1990 Batch). He holds qualification in B.E. (Civil) from MNIT, Prayagraj and M.Tech from IIT Delhi.

Mr. Anil Vij
Director - Technical

▪ 37+ years experience and associated with RITES since 2005

▪ He possesses graduate qualification in three disciplines of engineering – Mechanical, Electrical and Electronics & Communications (Gold Medalist). He 
has also done full time MBA at the Management Development Institute, Gurugram specialising in Operations & Finance

Board of Directors
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Mr. Sandeep Jain, Govt. Nominee Director
▪ He has been associated with RITES since Dec’21
▪ He joined Indian Railway Service of Engineers (IRSE) in November,1993. Presently, he is working as Executive Director Planning (Civil & PSU), Railway Board since October,2021

Ms. Godavari Mishra, Independent Director
▪ She has been associated with RITES since Nov’21
▪ She holds Master degree and PhD in Sociology from Kanpur University. Along with the Doctorate & Masters, she is also having Bachelors degree with specialization in (Botany, Zoology 

and Chemistry) from Lucknow University

Mr. Laxman T Tapashi, Independent Director
▪ He has been associated with RITES since Nov’21
▪ He is a lawyer by profession. He obtained the degree of LLM from Kuvempu University and LLB from Karnataka University. He has also obtained MA (Economics) from Kuvempu University, 

and Bachelor of Arts from Karnataka University

Dr. Dineshananda Goswami , Independent Director
▪ He has been associated with RITES since Nov’21
▪ He is PHD and M.com from Ranchi University. His area of specialization is Commerce and Marketing. He served as lecturer in Tata steel from 1990 to 2004

Mr. Likha Togu, Independent Director
▪ He has been associated with RITES since Jan’22
▪ He is a post graduate from Arunachal University. He served as President in All Yachuli Student Union (AYSU), Lower Subansiri District (1993-96). He was also appointed as Chairman, Nyishi

Multipurpose Co-operative Society Ltd. and served there from 2000 to 2003.

Mr. Raj Kumar Mangla, Govt. Nominee Director
▪ He has been associated with RITES since Mar’22
▪ He is a Mechanical Engineer from IRIMEE and has pursued MBA from MDI, Gurugram and M.Des from IIT, Delhi.

Board of Directors
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Senior 
Management of 

avg. 
30+ years 
experience

In-House team of 
2,600+

1,400+ regular engineers/ 
professionals

Mix of Regular, 
Deputation, Experts & 
Contract 

Experts in Engineering, 
Finance, Economics, 
Management

No. of Employees – 2,656 (as of 30th September 2022)

1,760 87

809

Employee Composition (as on 30th Sep 2022)

Regular Deputation Contract

3,267 3,233 3,199
2,976 2,856 2,756

FY18 FY19 FY20 FY21 FY22 H1 FY23

Avg. number of Employees

Experienced & Skilled Team



Organization Chart
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Organization Structure



Select Projects
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Projects for Other Railway clients such as:

➢ NTPC Ltd (Tanda Railway sidings)
➢ Damodar Valley Corporation (PMC for Koderma Thermal Power

station)
➢ South Eastern Coalfields Limited (PMC for Gevra Area)
➢ Bharat Coking Coal Limited (Patherdih Coal Washery, WB , Jharkhand,)
➢ Patratu Vidyut Utpadan Nigam Limited ( PMC for Railway Siding )

Indian Railway 
Projects

Presence in 
DFC/ High Speed

Western DFC

Eastern DFC

Southern DFC

EW Corridor

EW Sub Corridor

NS Corridor

NS Sub Corridor

High Speed 
(Mumbai– Ahmedabad, 
Amritsar- Chandigarh-Delhi)

GOOTY

DHARMAVARAM 

90.20 KM

ANUPPUR

PENDRA ROAD

50.01 KM

VARANASI RAILWAY 
STATION

AYODHYA
RAILWAY STATION

THIRDLINE/DOUBLING REDEVELOPMENT

RAIL INFRA
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➢ Detailed Project Report for Metros at:

✓ Bahrain, Mauritius , Kochi, Kanpur, Agra, Meerut,
Allahabad, Jammu, Srinagar, Allahabad,
Gorakhpur, Guwahati, Thane, Gurgaon, Chennai
Metro-II, Navi Mumbai Line-2, 3 & 4 and LRT
Vijayawada etc.

General Consultancy  
for Metros

Delhi

Bangalore

LRTS Mauritius

Ahmedabad

Nagpur

Pune

METRO PROJECTS
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➢ Comprehensive Mobility Plans for

Guwahati

Indore

Varanasi

Jammu

Srinagar

Gorakhpur

Ayodhya

Chandigarh

URBAN PLANNING
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➢ Port Projects

Bhavanapadu

Vizag

Paradip

Machilipatnam

Mumbai

Mormugao

➢ Inland Water way projects at:

✓ Northeast India, Goa, Kolkata etc

PORTS & WATER WAYS
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➢ DPR/PMC for Domestic Airports at:

✓ Srinagar, Amritsar, Shimla, Chandigarh, Gwalior, Chakeri,
Kushinagar, Ahmedabad, Chitrakoot, Amravati (Belora),
Dagadathri , Chharra, Agartala, Vijayapura, Hyderabad etc.

International 
Airports 

Mauritius

Botswana

Bhutan

Nepal

Seychelles

Rwanda

AIRPORTS



• Feasibility Studies and DPR for up-gradation of 1,132 
kilometers of national highways under Bharatmala
Project in four states.

• Consultancy services/Technical Audit for
• 6-Lane Green-field Agra – Lucknow Expressway in 

Uttar Pradesh
• Bundelkhand Expressway
• Gorakhpur Link Expressway 
• Purvanchal Expressway

30

HIGHWAYS
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BUILDINGS

➢ PMC for various Buildings such as

✓ Institutional Buildings
Indian Institute of Technology at Delhi, Indian Institute of
Management at Rohtak, Bose Institute at Salt Lake, Central
University of Karnataka, Kerala & Bihar, National Agri Food
Biotechnology Institute

✓ Multi Modal Logistics Park / Inland container Depot
MMLP for CONCOR at Kathuwas , Logistics Park at
Patnagar, MMLP across Delhi Mumbai Industrial
Corridor(DMIC), MMLP at Kanpur (UP), Visakhapatnam,
Varnama, Patnagar

PMC for Integrated
Check Posts

Attari

Agartala

Petrapole

Raxaul

Jogbani

Moreh

Dawki

Biratnagar

Birgunj

In Nepal



• 65+ locomotives for domestic leasing 
• O&M for Clients such as:

• SAIL Bhilai, Burnpur, Bokaro, 
• NTPC – Farakka, Sipat, Singarauli, Kahalgaon, Khargone
• CESC
• DPCL
• NSPCL
• NUPPL
• CONCOR

• Ongoing Leases:
• Adani Port
• Mormugao Port 
• Neyveli Up Power
• RCFL 
• NTPC Barauni
• Gangavaram Port
• Sail Bokaro Loco Lease
• Krishnapatnam Port
• L&T

32

LOCOMOTIVE LEASING & O&M



• Ropeway Projects:
Bihar, Jammu, Guwahati, Himachal 
Pradesh & North East India

• Tunnel
Pir Panjal Tunnel
Uttarakhand, Ladakh, Sohna, Orissa, 
Chhattisgarh, North East (Sela Pass)

• Bridges
India’s longest Rail cum Road Bridge –
Bogibeel Bridge
Hyderabad, Kerala, Amritsar, Kolkata 
etc

33

BRIDGES TUNNELS & ROEWAYS



Awards & Recognitions
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Year Awards / Recognitions

2022-23

▪ Most Admired Consultancy for Rail & Metro Sectors Award at the 2nd Urban Infra Business Summit & Awards.
▪ EEPC Award for Top Exporter (2017-18) in the Merchant Exporter category at at 50th India Northern Region Export Awards

2021-22

▪ IEI Industry Excellence Award 2021 under the Engineering Services & Consultancy category by the Institute of Engineering
▪ Project of the Year (Small Category) PMI South Asia Awards 2021 for construction of store depot, scrap yard & allied works at Sabarmati
▪ ICAI Award, Plaque for Commended Annual Report, for excellence in financial reporting 2020-21

2020-21

▪ ICAI Award for Excellence in Financial Reporting
▪ National HR Best Practices Award (by National Institute of Personnel Management)
▪ SKOCH Award - Gold (Response to Covid-19)

2019-20

▪ 49th EEPC (Northern Region) Award for Export Excellence
▪ National Project Excellence Award by Project Management Association
▪ Certificate of Merit from South Asian Federation of Accountants for Best Presented Annual Report Awards, Integrated Reporting Award &AARC Anniversary

Award for Corporate Governance Disclosures 2020

2018-19

▪ EEPC Gold Trophy for Top Exporter, Merchant Exporter Regional Award (Northern) for Export Excellence for the year 2015-16, from EEPC India
▪ Dainik Bhaskar Group’s initiative India Pride Award 2017-18 for excellence in performance and services
▪ The Governance now Digital PSU Award in Mini Ratna Category

35

Awards & Recognitions



Financial Statements
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(INR Mn) H1 FY23 FY22 FY21 FY20 FY19 FY18
Revenue:
Revenue from operations 12,641 26,618 19,053 25472 20,849 15,218 
Other income 569 835 997 1873 1,547 1,292 
Total revenue 13,210 27,453 20,050 27,345 22,396 16,510 
Expenditure:
Employee Benefit Expenses 2,481 5,173 4,831 5,210 4,871 4,588 
Travel 252 425 314 505 495 414 
Supplies & Services 4,689 5,927 6,870 7,757 6,840 2,575 
Purchase for Export 500 4,780 3,326 2,486 2,225 1,128 
Changes of Inventories of Stock In Trade 444 1,508 (2,790) 948 (959) 404 
Generation Expenses 41 79 82 51 68 48 
Finance Costs 25 73 60 69 80 113 
Depreciation & Amortisation Expense 315 656 519 473 384 363 
Other Expenses 633 1,488 924 1,180 1,173 1,670 
Total expenditure 9,380 20,109 14,135 18,678 15,178 11,303 

Profit before share of profit/(loss) of joint ventures, exceptional 
items and tax from continuing operations 3,831 7,344 5,915 8,667 7,218 5,207 

Share of profit/(loss) of joint ventures 3 7 11 77 82 (21)

Profit before tax 3,834 7,351 5,926 8,743 7,301 5,186 

Tax expenses

- Current tax (992) (2,014) (1,466) (1,980) (2,591) (1,873)

- Deferred tax (net) 7 49 (18) (431) 188 253 

Profit After Tax 2,849 5,386 4,442 6,333 4,898 3,566 
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Summary Statement of Profit & Loss (Consolidated)



(INR Mn) H1 FY23 FY22 FY21 FY20 FY19 FY18
Non-current Assets
Property, plant and equipment 5,277 5,371 5,579 5,624 4,765 4,000 
Right of use Assets 234 202 225 239 - -
Capital work in progress 764 581 155 45 23 4 
Investment Property - 1 1 - 8 12 
Intangible Assets 20 26 40 42 6 9 
Intangible assets under development - - - - 16 16 
Investment in joint ventures applying equity method 842 838 831 289 212 128 
Financial Assets 1,132 2,791 2,011 2,068 1,806 2,643 
Deferred tax assets (net) 326 319 270 288 719 531 
Other non current assets 1,814 1,481 1,123 573 1,248 1,195 
Total Non Current Assets 10,409 11,609 10,235 9,167 8,804 8,538 
Current Assets
Inventories 744 1,188 2,862 107 1,049 94 
Financial Assets
Investments 901 759 1,108 1,117 - -
Trade receivables 8,996 7,400 5,844 8,437 6,095 4,677 
Cash and cash equivalents-owned fund 1,039 497 1,186 1,167 1,687 1,452 
Cash and cash equivalents-clients fund 6,034 7,590 6,949 7,641 4,864 5,928 
Other bank balances-owned fund 6,201 6,579 8,063 9,937 11,335 12,734 
Other bank balances-clients fund 18,079 18,327 17,373 17,387 17,174 15,845 
Loans 37 35 70 181 131 65 
Other financial assets 3,387 2,419 1,997 2,165 1,733 1,165 
Current tax assets (net) 97 261 206 953 509 368 
Other current assets 1,476 1,561 2,441 1,088 878 835 
Total Current Assets 46,990 46,616 48,098 50,179 45,456 43,161 
Total Assets 57,400 58,225 58,333 59,346 54,260 51,699 
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(INR Mn) H1 FY23 FY22 FY21 FY20 FY19 FY18
Equity:
Equity share capital 2,403 2,403 2,403 2,500 2,000 2,000 
Other equity 23,423 22,483 21,517 23,833 22,221 20,136 
Equity attributable to equity shareholders of the company 25,826 24,886 23,920 26,333 24,221 22,136 
Non-controlling interests 1,142 1,060 882 815 717 568 
Total Equity 26,968 25,946 24,801 27,148 24,938 22,704 
Liabilities:
Non current liabilities
Financial liabilities
Borrowings - 170 246 326 399 477 
Lease Liabilities 47 7 22 44 - -
Trade payables - - - - - -
Other financial liabilities 1,772 1,668 2,206 1,810 1,774 1,633 
Provisions 294 302 108 229 67 119 
Other non current liabilities 11 - - 713 34 925 
Total Non Current Liabilities 2,124 2,147 2,582 3,122 2,274 3,153 
Current liabilities
Financial liabilities
Borrowings - 77 77 - - -
Lease Liabilities 19 23 20 28 - -
Trade payables 2,088 1,811 2,964 1,358 1,987 771 
Other financial liabilities 24,709 26,183 23,792 25,881 22,666 22,399 
Provisions 726 872 977 853 689 1,057 
Current tax liabilities (net) - - - - - -
Other current liabilities 766 1,167 3,120 956 1,708 1,615 
Total Current Liabilities 28,308 30,132 30,950 29,077 27,049 25,842 
Total Equity and Liabilities 57,400 58,225 58,333 59,346 54,260 51,699 
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India’s Growing GDP driving stride of Urbanization

Increasing investments in Indian infrastructure space

Govt. of India has allocated USD 130.57 Bn for Infrastructure sector in Union Budget 2022–23

Urbanization in India
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Construction Activities Construction Development

Government Initiatives driving growth in Infrastructure Sector

▪ Initiatives like GatiShakti, National Infrastructure Pipeline, Bharatmala, Expressways,
National Rail Plan, High-speed trains, Sagarmala etc. to develop world class
infrastructure in India
o Integrated planning and co-ordinated implementation of infra projects
o Intensive execution & follow-up for completion of projects
o Push for private sector investments
o Focus on achieving ‘Net Zero’ emissions target by 2070

▪ Asset monetisation (National Monetisation Pipeline), asset recycling and
disinvestment on Govt. agenda for raising funds

Source: DIIPT

Source: IMF WEO Sep 2022 Source: Task Force Report, National Infrastructure Pipeline Volume IT

GDP Growth Profile

Oct-22 Forecast 2022 2023

India 6.8% 6.1%

China 3.2% 4.4%

ASEAN 5.3% 4.9%

USA 1.6% 1.0%

Euro Area 3.1% 0.5%

0.8
1.0

1.2
1.5

25.7% 27.8% 31.1%
41.7%

Year 1991 Year 2001 Year 2011 Year 2030P

Total Population (in Bn) Urbanisation (in %)
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FDI Inflows for Infrastructure Development (USD Bn)

>40% of India’s population will be 
living in urban areas by 2030

Increased Push on Infra Development
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Pillars of PM GatiShaktiObjective

▪ To address the issues through institutionalizing holistic planning for
stakeholders for major infrastructure projects

▪ Transformative approach for economic growth and sustainable
development.

▪ Driven by 7 engines viz. Railways, Roads, Ports, Waterways, Airports,
Mass Transport, Logistics Infrastructure

▪ To improve connectivity & make Indian businesses more competitive
▪ Covering Economic Zones like textile clusters, pharmaceutical

clusters, defence corridors, electronic parks, industrial corridors,
fishing clusters, agri zones

Roadways
Capacity to be
enhanced

Railways transport cargo
capacity to be increased
to 1,600 tonnes by FY25

Around 200 new airports,
heliports and water
aerodromes envisioned

Transmission network
to be increased to
4.54 lakh CKM

Renewable capacity to
be increased to 225
GW by FY25

4G connectivity
for villages &
~20 new mega
food parks GatiShakti will incorporate the infrastructure schemes of various Ministries and State 

Governments like Bharatmala, Sagarmala, inland waterways, dry/land ports, UDAN, etc.

Will include all existing and planned initiatives of various Ministries and
Departments with one centralized portal.Comprehensiveness

Departments will be able to prioritize their projects through cross-sectoral
interactions.Prioritization

Will assist different ministries in planning for projects after identification of
critical gaps.Optimization

Will help in synchronizing the activities of each department, as well as of
different layers of governance, in a holistic manner.Synchronization

Will provide entire data at one place, enabling better visibility to the
executing agency.Analytical

Ministries and Departments will now be able to visualize, review and
monitor the progress of cross-sectoral projects on a regular basis. It will
help in identifying the vital interventions.

Dynamic

PM GatiShakti – National Master Plan for Multi-modal 
Connectivity

*GatiShakti Portal (gatishaktisanchar.gov.in)
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Economic and social infrastructure projects as per Harmonized Master List of 
Infrastructure

Projects ≥ INR 1,000 Mn per project, greenfield under construction

Brownfield (development of completed projects)

Projects under conceptualization

National Infrastructure Pipeline

Key Constituents of National Infrastructure PipelineObjective

▪ National Infrastructure Pipeline is identified to streamline the spending of ~USD
1.7 Tn on infrastructure projects

▪ NIP will enable a forward outlook on infrastructure projects which will create
jobs, improve ease of living, and provide equitable access to infrastructure

▪ Currently ~8,900 projects across 34 sectors have been identified of which
~2,100 projects are under development

▪ Transportation accounts for US$ 766 Bn, followed by Energy at US$ 467 Bn of
allocation

Sector Number of 
Projects

Investment
(USD Bn)

Energy 727 383.68

Roads 3564 400.20

Railways 679 208.36

Urban Transport 227 115.13

Airports 92 19.21

Ports 85 9.82

Others 3579 646.07

Total 8953 1782.47

Sector wise projected capital expenditure under NIP

Source: India Investment Grid

National Infrastructure Pipeline (NIP)

39%

40%

21%

Center
State
Private Sector

Share in NIP



Objectives

▪ The key objectives of the National Rail Plan are:
o To create capacity ahead of demand by 2030, which in turn would cater to 

growth in demand right up to 2050
o Formulate strategies based on both operational capacities and commercial 

policy initiatives to increase modal share of the Railways in freight to 45%
o Reduce transit time of freight substantially by increasing average speed of 

freight trains to 50 Kmph
o Identify new Dedicated Freight Corridors and new High Speed Rail Corridors
o Assess Locomotive requirement to meet twin objectives of 100% electrification 

(Green Energy) and increasing freight modal share

Head 2021-26 2026-31 2031-41 2041-51 Total

Dedicated Freight Corridors - 15,172 4,824 3,004 23,000 

High Speed Rail Corridors - 50,420 29,460 69,700 149,580 

Network improvements 12,691 7,136 22,146 18,197 60,170 

Flyovers and Bypasses 7,990 - - - 7,990 

Terminals 6,056 2,034 933 404 9,426 

Rolling Stock 31,445 16,791 36,092 47,557 131,885 

Total 58,182 91,553 93,454 138,861 382,051 
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Source: National Rail Plan, MOR

Proposed expenditure under National Rail Plan (INR Bn)

Vision 2024

▪ As part of the NRP, Vision 2024 has been launched for accelerated implementation
of certain critical projects by 2024 such as:
o 100% electrification
o Multi-tracking of congested routes
o Upgradation of speed to 160 kmph on Delhi-Howrah and Delhi-Mumbai routes
o Upgradation of speed to 130kmph on all other Golden Quadrilateral-Golden 

Diagonal (GQ/GD) routes and elimination of all Level Crossings on all GQ/GD 
route

▪ 58 Super critical Projects of a total length of 3,750 kms costing ₹39,663 Crore and
68 Critical Projects of a total length of 6,913 kms costing ₹75,736 Crore, have been
identified for completion by 2024

National Rail Plan (NRP)
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Source: Report of the Task Force, DEA, Ministry of Finance

(in INR Bn)

Source: Railways Budget of various years; Union Budget of various years; PRS

Key Focus areas for Railways Railways Expenditure to keep pace with growth in demand

10% of the total expenditure under National Infrastructure Pipeline (NIP) to be 
spent on Railways over FY20-25

▪ Creation of three new DFCs - East-Coast Corridor (1,115 km); East-West Corridor
(2,358km) and North-South Sub-corridor (975 km)

▪ Suburban railways projects for metro cities like Delhi, Bengaluru and extension for
Mumbai

▪ Modernization of 200 railway stations across India
▪ Low cost & innovative solutions to upgrade signaling systems & improve safety
▪ To replace the depleting fleet of old coaches with modern and state of the art train

sets like Vande Bharat and Vistadome coaches
▪ New line / doubling, Gauge conversion and track upgradation
▪ First and last mile connectivity to mines, ports, industrial clusters etc. for increasing

share in freight transport
▪ Enhancing rail connectivity to the hilly North and North East regions

Progress of Railway Electrification

29228
34319

39329
44802

51168

FY18 FY19 FY20 FY21 FY22

Cumulative Electrification (RKM)

Increased pace of Infra development in Indian Railways

Source: Indian Railways Yearbook
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Highways: A Key Infrastructure Segment

Overview of Road Infrastructure in India as of FY22 (% of total Kms) – 6.3 Mn kms

2.2% 2.7%

95.1%

National Highways/ Expressways

State Highways

Other District/ Rural Roads

GOI aims to boost public and private investment in roads sector through various schemes such as Bharat Mala, PMGSY scheme, etc. along with introducing business-friendly 
strategies that will balance profitability with effective project execution

Sustained economic growth has brought about a remarkable development expansion in infrastructure of the road sector

Awarding and Construction Momentum (NHAI)
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Budgetary Outlay for Roads (INR Bn)

610
773 782

992
1,311

1,991

FY18 FY19 FY20 FY21 FY22 FY23

Investment in Roads and Highways (INR Bn)

6,710 6,098

1,118

9,566 9,636

1,150

National Highways State Roads Rural Roads

FY18-22 FY23-27

Source: Annual Report 21-22, MoRTH, Government of India Source: MoRTH, CRISIL Research

Source: CRISIL ResearchSource: Demand for Grants, MoRTH, PRS
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Metro Length (km)
Mumbai Metro (various projects) 180.3
Chennai Metro Rail Phase II 118.9
Bangalore Metro Rail Project Phase II 72.1
Delhi Metro Phase IV 65.2
Bangalore Metro Rail Project Phase 2A and 2B 58.2
Pune Metro (various projects) 56.6
Surat Metro Rail Project 40.4
Nagpur Metro Rail Project Phase I 38.2
Patna Metro Rail Project 32.5
Kanpur Metro Rail Project 32.4
Indore Metro Rail Project 31.6
Agra Metro Rail Project 29.4
Ahmedabad Metro Rail Phase II 28.3
Bhopal Metro Rail Project 27.9
Kochi Metro 13.2
Navi Mumbai Metro Line 1 11.1
Total 836.3

Under Construction Metro Rail Projects

Source: PIB

Growth of Metro Rail System in India
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▪ India’s metro rail network is expanding at a fast pace with ~775 km of metro
systems operational in 20 cities

▪ Metro Rail Policy introduced in 2017 to create an enabling environment for
expansion of metro rail system

▪ Under “Make in India” initiative, metro coaches are manufactured within the
country which reduced our dependence on foreign countries

▪ Under the Union Budget 2022-23, the government allotted INR 238 Bn for
Metro and MRTS projects

Budget allocation towards metro projects (INR Bn)
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Source: Ministry of Housing & Urban Affairs Budget documents, PRS

Metro Rail – India’s Solution for Clean Urban Mobility



Source: MoUD
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▪ Govt. of India has ambitious plans to develop 100 smart cities

▪ Projects for more than INR 2,000 Bn identified by proposed smart cities under various

stages of implementation

▪ Tendering completed for 7,757 projects worth INR 1,847 Bn, with work orders issued for

projects worth INR 1,825 Bn

▪ Total of 4,436 projects worth INR 758 Bn completed

Smart Cities

▪ Focus on capacity building, reform implementation, water supply, sewerage and septage

management, storm water drainage, urban transport and development of green spaces

▪ AMRUT mission had an investment outlay of INR 1,000 Bn with central govt. assistance

of INR 500 Bn over a period of five year

▪ AMRUT 2.0 mission launched in 2021, with an investment outlay of INR 2,770 Bn over

five years (FY22 to FY26)

▪ AMRUT mission has been subsumed under AMRUT 2.0 and extended till 2023

▪ Total of 4,613 projects with an investment of INR 322 Bn completed and 1,248 projects

with investment of INR 502 Bn in progress

Atal Mission for Rejuvenation and Urban Transformation (AMRUT)

National Clean Air Program – Key Components

Source: NCAP, Ministry of Environment, Forest & Climate Change

Urban Infrastructure
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India has 12 major ports and ~205 non-major ports. Major ports have capacity of 1,561 MT at
the end of FY21 and account for ~60% of the total capacity✓

In FY 22, major ports in India handled 720.29 million tones (MT) of cargo traffic (~54% of total
traffic), implying a CAGR of 2.89% during FY 16-22✓

To cater to the growing need of traffic, a roadmap has been prepared to enhance capacity of
the Indian ports to 3,300+ MMTPA by 2025✓

As a part of Sagarmala, more than 800 projects at an estimated cost of around Rs. 5.48 lakh
crore have been identified for implementation, during 2015-2035✓

The Central Government plans to develop 10 coastal regions as part of Sagarmala
✓

14 projects related to development of new ports with estimated investment of Rs. 1,25,776
Cr. are part of Sagarmala Programme✓

Ports handle 90% by volume and 70% by value of India’s external trade
✓

In FY22, India had domestic passenger traffic of 166.8 million, 58.5% YoY increase, and
international passenger traffic of 22.1 million, a 118% YoY increase✓

Investment to the tune of Rs. 420-450 Bn (US$ 5.99-6.41 Bn) is expected in India’s airport
infrastructure between FY18-23✓

GoI has granted "in principle" approval for setting up of 19 airports – 7 of which will be
developed on PPP model with an investment of ~USD 4.2 Bn✓

Over 30 airport development projects under progress across Northeast India. AAI plans to
develop Guwahati as inter-regional hub and Agartala, Imphal and Dibrugarh as intra-regional
hubs✓

UDAN scheme introduced to enhance regional connectivity and 43 cities are expected to be
mainstreamed on India’s flight connectivity grid✓

13 AAI run airports have been identified to be privatized in the third round of airport
privatization✓

India is the 7th largest civil aviation market in the world and is set to become the world’s 3rd*
largest by 2024 (in terms of passenger traffic)✓

Outlook for Investments in Airport Infrastructure Outlook for Investments in Port Infrastructure 

Source: * As per IATA Forecasts, Ministry of Civil Aviation, Airports Authority of India, IBEF , CRISIL Research

Airports & Ports
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Conventional Solar + Wind

Key position in growth plan of Govt. of India in 
infrastructure

India was ranked fourth in wind power, fifth in 
solar power and fourth in renewable power 
installed capacity, as of 2020

India plans to reach 450 GW of installed 
renewable energy capacity by 2030, with 280 
GW (over 60%) expected from solar power

Growth Drivers

▪ Growth in Demand: Industrial expansion and growing per capita income is expected to increase the power demand in the coming years.

▪ Investments: 100% FDI in the sector to attract investments – FDI inflows of USD 15.9 Bn between Apr’00 – Mar’22

▪ Policy Support: Various policies launched by govt. aid growth in the power sector. Some policies are: National Tariff policy, UJALA, UMPPs, National Policy on Biofuels – 2018, PPPs, Feed-in-tariffs,
National Electricity Policy, Ujwal Discoms Assurance Yojana (UDAY), etc.

▪ As per the National Infrastructure Pipeline, energy sector projects account for highest share (24%) in the total capital expenditure of Rs. 111 lakh crore (US$ 1.4 trillion)

▪ In the Union Budget 2022-23, the government allocated Rs. 19,500 crore (US$ 2.57 billion) for a PLI scheme to boost manufacturing of high-efficiency solar modules

India is the 3rd largest producer and 4th largest consumer of power in the world 

Outlook for Investments in the Power Sector

Growing demand of power and policy support will lead to increase in FDI inflows in the sector, more number of M&A activity and 
ultimately large investments in equipment manufacturing and power generation

Source: CEA, IBEF

Segment wise installed power generation
capacity as of Sep, 2022

With increasing Renewable Energy generation capacity
(Net Capacity Addition in GW)

407.80 GW

Indian Power Sector is forecasted to attracted INR 9-9.5 Tn (USD 128 - 135 Bn) investment between FY19-23

Source: CEA Source: CRISIL Research

50

India is the 3rd largest producer and consumer of power in the 
world


