
























1. Company Information

Pipavav Railway Corporation Limited 
(CIN: U45200DL2000PLC151199) 

19th Annual Report 2018-19 

Pipavav Railway Corporation Limited (the "Company" also referred to as "PRCL") is the first joint sector Company of
the Ministry of Railways, domiciled and incorporated in India, with participation of Gujarat Pipavav Port Limited 
(GPPL), registered under the Companies Act, 1956 (now Companies Act, 2013). It has a special approval of the 
Cabinet Committee on Economic Affairs to undertake construction, own, operation and maintenance of the Broad­
Gauge Railway line and has entered into a Concession Agreement with Ministry of Railways (MOR) for construction 
of Broad Gauge railway line from Surendranagar - Pipavav (Project Railway) and use the same on BOOT basis for 33 
years w.e.f. 28th June 2001. It has been conferred with the rights of a "Railway Administration" under the Railway 
Act, 1989 in respect of Project Railway. Upon expiry of the Concession Agreement, all the assets created by PRCL 
with the Project Area shall revert back to MOR for a consideration in accordance with the terrns of Concession 
Agreement. The Surendranagar - Pipavav rail link project has been successfully commissioned in a record time of 
eighteen months. The operation and maintenance of the Project Railway, with all operational and commercial 
activities, is carried out by Western Railway (WR) under the terrns of the Operation and Maintenance Agreement. 

The Company has constructed the project railway by deploying/investing its resources in the project and in turn, has 
been getting share of freight (net after cost) from operation and maintenance of Project railway, as return on the 
resources so deployed /invested. 

The registered office of the Company is located at B-1202 (B-Wing) 12th floor, Statesman House, 148 Barakhamba 
Road, Connaught Place, New Delhi - 110001. 

The financial statements are authorized for issue in accordance with a resolution of the Board of Directors on 9th May
2019. 

2. Significant Accounting Policies

2.1. Basis of Preparation

2.1.1. The financial statements for the year ended 31st March 2019 have been prepared in accordance with the Indian
Accounting Standards (hereinafter referred to as "Ind-AS") as notified by the Ministry of Corporate Affairs, 
Government of India, pursuant to section 133 of the Companies Act, 2013 read with Rule 3 of the Companies 
(Indian Accounting Standards) Rules, 2015 and the relevant amendment rules issued thereafter. These financial 
statements for the year ended 3pt March 2019 are the Ind AS compliant financial statements of the Company. 
The Company has adopted Ind-AS for preparation of the financial statements for the year started from I st April,
2016 and onwards. 

2.1.2. For all periods, up to and including the year ended 3 pt March 2016, the Company prepared its financial 
statements in accordance with accounting standards notified under section 133 of the Companies Act 2013 read 
with paragraph 7 of the Companies (Accounts) Rules, 2014 (herein after referred to as "previous GAAP"). 
Accordingly, financial statements for the year 3 pt March 2016 and the opening Balance sheet as at pt April, 
2015 (Transifon Date) had been restated in accordance with Ind AS for comparative inforrnation purpose in 
preparation and presentation of the company's first Ind AS compliant financial statements. 

2.1.3. The financial statements have been prepared ongoing concern basis and under the historical cost convention on 
accrual basis. However, following items are measured at fair value as required by relevant Ind-AS. 

l. Defined benefit Plan and other long-terrn employee benefits as per Ind AS-19
n. Certain financial assets and liabilities measured at fair value.

2.1.4. Accounting policies have consistently been applied except where a newly issued accounting standard is initially 
adopted or a revision to existing accounting standards requires a change in the accounting policy, herein after in 
use. 





















































































P .K. Chopra & Co. 

Chartered Accountants 

N-Block, Bombay Life Building,

llnd Floor above Post Office Connaught Place, 

New Delhi - 110001 

Ph. 91-11-47072426, 

Email: pkc@pkchopra.com 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF PIPAVAV RAILWAY CORPORATION LIMITED 

1. Opinion

We have audited the standalone financial statements of PIPA VA V RAILWAY CORPORATION
LIMITED ("the Company"), which comprise the balance sheet as at 3 l st March 2019, and the Statement of
Profit and Loss, Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

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

aforesaid standalone financial statements give the information required by the Companies Act, 2013 in the

manner so required and give a true and fair view in conformity with the accounting principles generally

accepted in India, of the state of affairs of the Company as at March 31, 2019, and its profit/loss, (changes

in equity) and its cash flows for the year ended on that date.

2. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the

Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered

Accountants of India together with the ethical requirements that are relevant to our audit of the financial

statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled

our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe

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

3. Other Information

The Company's Board of Directors is responsible for the other information. The other information

comprises the information included in the Directors' report, but does not include the financial statements

and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based

on the work we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.
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