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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF RAJGARH TRANSMISSION LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of RAJGARH 
TRANSMISSION LIMITED ("the Company"), which comprise the balance sheet as at 31st 
March 2024, 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 Standalone Financial 
Statements, including a summary of significant accounting policies and other explanatory 
informat~on. 

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 
Act in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as 
at March 31, 2024, its loss, changes in equity and its cash flows for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by 
ICAI and 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 Standalone 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 Standalone 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. 

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

The company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual Report, but does not 
include the Standalone Financial Statements and our auditor's report thereon. 

Our opinion on the Standalone Financial Statements does not cover the other information 
and we do not express any form of assurance conclusion thereon. 
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Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) 
of the Companies Act, 2013 ("the Act") with respect to the preparation of these Standalone 
Financial Statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the 
accountirtg principles generally accepted in India, including the Indian Accounting 
Standards (Ind AS) specified under section 133 of the Act. 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 financial statement that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Statements, management is responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 
Those Board of Directors are also responsible for overseeing the Company's financial 
reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Statementsas a whole are 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 SAs 
will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these Standalone Financial Statements. 

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

• I~entify and assess the risks of material misstatement of the Standalone Financial 
Statements, 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 Companies Act, 2013, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls system in 
place and the operating effectiveness of such controls. 



RAJGARH TRANSMISSION LIMITED 

lndependentAuditors'Reportonstandalonefmancialstatements(ContinuedJ 

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

• Conclude on the appropriateness of 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 draw attention in our auditor's 
report to the related disclosures in the Standalone Financial Statements or, if such 
di,sclosures 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 Standalone 
Financial Statements, including the disclosures, and whether the Standalone 
Financial Statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

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. 

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. 

Report on Other Legal and Regulatory Requirements 
As required by the Companies (Auditor's Report) Order, 2020("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies 
Act, 2013, we give in Annexure - l a statement on the matters specified in paragraphs 3 
and 4 of the Order, to the extent applicable. 

As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt 
with oy this Report are in agreement with the books of account. 

(d) In our opinion, the aforesaid Standalone Financial Statements comply, in material 
respect, with the Ind AS specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014. 
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disqualified as on 31st March, 2024 from being appointed as a director in terms of 
Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting 
of the Company and the operating effectiveness of such controls, refer to our separate 
Reportin Annexure II. 

(g) With respect to the other matters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our information and according to the explanations given to us: 

i) The Company does not have any pending litigations which would impact its 
financial position; 

ii) Based on the assessment made by the company, there are no material foreseeable 
losses on its long term contracts that may require any provisioning 

iii) In view of there being no amounts required to be transferred to the Investor 
Education and Protection Fund for the year under audit, the reporting under this 
clause is not applicable. 

iv) a) The management has represented that, to the best of its knowledge and belief 
and, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the company to 
or in any other persons or entities, including foreign entities . ("Intermediaries"), 
with the understanding, whether recorded in writing or otherwise, that the 
lntermediary shall, whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the company 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, 
no funds have been received by the company from any persons or entities, 
including foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the company shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the FUtnding Party ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
and 

c) Based on such audit procedures performed that have been considered 
reasonable and appropriate in the circumstances, nothing has come to our notice 
that has caused us to believe that the representations under sub-clause (a) and (b) 
contain any material misstatement. 

v) No dividend has been declared or paid during the year by the Company. 

vi) Based on our examination, which included test checks, the Company has used 
accounting software for maintaining its books of account for the financial year 
ended March 31, 2024 which has a feature of recording audit trail (edit log) facility 
and the same has operated throughout the year for all relevant transactions 
recorded in the software. Further, during the course of our audit we did not come 
across any instance of the audit trail feature being tampered with. s\)~esh Ja,1,· 

';~;;~: 
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As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 
1, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on 
preservation of audit trail as per the statutory requirements for record retention is not 
applicable for the financial year ended March 31, 2024. 

For Ankit Suresh Jain & Co 
Chartered Accountants 
FRN 023180C 

r 

C~n 
Proprietor 
M No.423558 
unIN: 1HY-i..3 55 ~~ti} E ::nt 2-o .9 o 

Udaipur, May 10, 2024 
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Annexure - I to the Independent Auditors Report 

Referred to in our report of even date, to the members of RAJGARH TRANSMISSION 

LIMITEDfor the year ended March 31, 2024 

i) (a)According to the information and explanations provided to us, there are no fixed 
assets in existence with company. 

(h) According to the information and explanations provided to us, there are no 
immovable properties included in the fixed assets of the company and accordingly 
the reporting requirements under sub clause (c) of clause (i) of paragraph 3 of the 
order are not applicable. 

ii) In our opinion, and according to the information and explanations given to us, the 
company has sub-contracted the entire construction / operation related activities 
and therefore does not carry any inventories. Hence, the reporting requirements 
under clause (ii) of paragraph 3 of the order are not applicable. 

iii) In our opinion and according to the information and explanation given to us, the 
company has not granted any loans, secured or unsecured to companies, firms, 
Limited Liability Proprietorship or other parties covered in the register 
maintained under section 189 of the Companies Act 2013. Accordingly, the 
reporting requirements under sub-clause (a), (b) and (c) of Clause (iii) of 
paragraph 3 of the order are not applicable. 

iv) In our opinion and according to the information and explanations given to us, there 
are no loans, investments, guarantees and securities granted in respect of which 
provisions of section 185 and 186 of the Act are applicable and hence the reporting 
requirements under clause (iv) of paragraph 3 of the order are not applicable. 

v) In our opinion and according to the information and explanations given to us, the 
company has not accepted any deposits during the period under audit. 
Consequently, the directives issued by Reserve Bank of India and the provisions of 
sections 73 to 76 of the Act and the rules framed thereunder are not applicable. 

vi) The maintenance of cost records has been specified by the Central Government 
under sub-section (1) of section 148 of the Act for the company. We have broadly 
reviewed such records and are of the opinion that prima-facie, the prescribed 
records have been made and maintained. We have not, however, made a detailed 
examination of the records with a view to determine whether they are accurate or 
complete. 

vii) (a>) According to the information and explanations given to us and based on the 
records of the company examined by us, the company is generally regular in 
depositing the undisputed statutory dues including income-tax, goods and service 
tax, duty of customs, cess and any other material statutory dues, as applicable, with 
the appropriate authorities in India. 

According to the information and explanations given to us, there are no undisputed 
amounts in respect of the aforesaid statutory dues which in arrears as at March 31, 
2024 for a period of more than six months from the date they became payable. 
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(b) According to the info rmation and explan ations given to us, there are no 
applicable statutory dues which have not been deposited on account of any 
dispute. 

viii) According to the information and explanat ions given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
disclosed any transactions, previously unrecorded as income in the books of 
account, in the tax assessments under the Income Tax Act, 1961 as income during 
the year. 

ix) Based upon the audit procedures carried out by us and on the basis of information 
and explanations provided by the management we are of the opinion that the 
company has not defaulted in repayment of dues to banks / Financial Institutions. 
The company does not have any borrowings from government or Debenture 
Holders. 

In our opinion and according to the information and explanations given to us, the 
term loans taken by the company have been ultimately utilised for the purpose for 
which they were taken. 

x) (a) The Company has not raised any moneys during the year by way of initial 
public offer or further public offer (including debt instruments) Accordingly, 
clause 3(x)(a) of the Order is not applicable. 

(b) The preferential allotment/ private placement of shares/ convertible 
debentures during the year are in accordance with the requirement of Section 42 
and Section 62 of the Companies Act, 2013 and the funds raised have been used for 
the purposes for which the funds were raised. 

xi) Based on the audit procedures performed by us for the purpose of reporting the 
true and fair view of the Standalone Financial Statements and as per the 
information and explanations given to us by the management, we report that we 
have neither come across any instance of fraud by the company or on the company 
by its officers or employees, noticed or reported during the year, nor have we been 
informed of any such case by the management. 

xii) The company is not a Nidhi Company and hence the reporting requirements under 
clause (xii) of paragraph 3 of the order are not applicable. 

xiii) According to the information and explanations given to us, all transactions entered 
into by the company with related parties are in compliance with section 177 and 
188 of the Act where applicable and the details thereof have been disclosed in the 
financial statements as required by the applicable accounting standards. 

xiv) (a) Based on information and explanations provided to us and our audit 
procedures, in our opinion, the Company has an internal audit system 
commensurate with the size and nature of its business. 

(b) We have considered the internal audit reports of the Company issued till date 
for the period under audit. 
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xv) As per the information and explanations provided to us, the company has not 
entered into any non-cash transactions with directors or persons connected with 
them. 

xvi) In our opinion and according to the information and explanations given to us, the 
company is not required to be registered under Section 45 - IA of the Reserve Bank 
of India, 1934. 

xvii) The Company has not incurred cash losses in the current and in the immediately 
preceding financial year. 

xviii) There has been no resignation of the statutory auditors during the year. 
Accordingly, clause 3(xviii) of the Order is not applicable. 

xix) According to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected dates of realisation of financial assets and 
payment of financial liabilities, other information accompanying the standalone 
financial statements, our knowledge of the Board of Directors and management 
plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report that the Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when 
they fall due within a period of one year from the balance sheet date. We, however, 
state that this is not an assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

xx) In our opinion and according to the information and explanations given to us, there 
is no unspent amount under sub-section (5) of section 135 of the Act pursuant to 
any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not 
applicable. 

For Ankit Suresh Jain & Co 
Chartered Accountants 
FRN 023180C 

~ 
CA Ankit Jain 
Proprietor 
M No. 423558 
UDIN: '2'"14~J55 ~ Sl<.A E .:rv 2.. o.9 a 
Udaipur, May 10, 2024 
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Annexure - II to the Independent Auditors Report 

Referred to in our report of even date, to the members of RAJGARH TRANSMISSION 
LIMITEDfor the year ended March 31, 2024 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of RAJGARH 
TRANSMISSION LIMITED("the Company") as of March 31, 2024 in conjunction with our 
audit of the Standalone Financial Statements of the Company for the year ended on that 
date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls over Financial 
Reporting issued by the Institute of Chartered Accountants of India (ICAI). These 
responsibilities include the design, implementation and maintenance of adequate internal 
financial ,controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness 
of the accounting records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls 
over financial reporting based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls, both applicable to an audit of Internal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, 
assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of 
material misstatement of the Standalone Financial Statements, whether due to fraud or 
error. 

We believe that the 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of Standalone Financial Statements for external purposes in accordance with 
generally accepted accounting principles. A company's internal financial control over 
financial reporting includes those policies and procedures that (1) pertain to th~ 
maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of 
Standalone Financial Statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on 
the Standalone Financial Statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial 
controls system over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2024, based on the internal control 
over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of 
India. 

For Ankit Suresh Jain & Co· 
Chartered Accountants 
FRN 02318QC 

r 

CA Ankit Jain 
Proprietor 
M No. 423558 
UDIN: 1-\.f Yl.355 g a1<A E-:r v >--o.9 0 

Udaipur, May 10, 2024 



RAJGARH TRANSMISSION LIMITED 
CIN U40106DL2020PLC364436 
Balance Sheet 
as at 31 March 2024 

Particulars 

Assets 
Non-current assets 
(a) Capital work-in-progress 
{b) Financial assets 

(i) Other financial assets 
(c) Other non-current assets 
(d) Deferred tax assets 
(e) Tax assets 
Total non-current assets 
Current assets 

(a) Financial assets 
(i) Cash and cash equivalents 

(b) Other current assets 
Total current assets 
Total assets 

Equity and liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 
(c) Instruments Entirely Equity In Nature 
Total equity 

Liabilities 
Non-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 
(i) Borrowings 
(ii) Trade payables - total outstanding dues of 

(a) micro enterprises and small enterprises 
{b) creditors other than micro enterprises and small enterprises 

(b) Other current liabilities 
(c) Provisions 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

Basis of preparation, measurement and material accounting policies 

Notes to financial statements 

The notes referred above are an integral part of these financial statements. 

As per our report of even date 

For Anl<lt Suresh Jain & Co 
G1artered Accountants 
Finn's registration number: 023180C 

~ 
Proprietor 

Membership number: 423558 
Place: U daipur 

Date : 10 May 2024 

Ref Note No. 
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6 
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7 
6 

8 
9 

10 

11 

11 
12 

13 

14 

2-3 

4-32 

DIN. 09619055 
Place: Gurugram 
Date : 10 May 2024 

Asat 
31 March 2024 

11.10 
39,100.00 

441.06 
0.04 

39,552.20 

16.35 
8,200.51 
8,216.86 

47,769.06 

965.00 

(1,326.65) 
11,356.92 
10,995.27 

28,736.49 
28,736.49 

873.49 

973.01 
74.84 

6.115.96 
8,037.30 

36,773.79 
47,769.06 

fin Lakhs 

As at 
31 March 2023 

4.10 
157.70 

10.38 

172.18 

3.05 
11,353.67 
11,356.72 
11,528.90 

5.00 

(46.10) 

(41.10) 

5,520.86 
5,520.86 

4,659.31 
90.35 

1,299AS 
6.049.14 

11,570.00 
11,528.90 

For and on behalf of the Board of Directors 

Aditya Agarwal 
Director 

DIN. 09002298 
Place: Gurugram 

Date : 10 May 2024 



RAJGARH TRANSMISSION LIMITED 
CIN U40106DL2020PLC364436 

Statement of Profit and Loss 
for the year ended 31 March 2024 

Particulars 

Income 
Revenue from operations 

Total income 
Expenses 

Construction costs 
Employee benefits expense 
Finance costs 
Other expenses 

Total expenses 
Profit before tax 
Tax expense: 

Current tax 
Deferred tax credit 

Total tax expenses 
Profit for the year 

Other comprehensive income 
Items that will not be reclassified subsequently to profit or loss 

Other comprehensive income for the year, net of tax 

Total comprehensive income for the year 

Earnings per share 
(Nominal value of share Rs.10 each) 

Basic (Rs.) 
Diluted (Rs.) 

Basis of preparation, measurement and material accounting policies 
Notes to financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For Anldt Suresh Jain & Co 
Chartered Accountants 
Firm's registration number: 023180C 

Proprietor 
Membership number: 423558 
Place: Udaipur 
Date: 10 May 2024 

Ref Note No. 

15 

16 
17 
18 
19 

20 

28 
28 

2-3 
4-32 

For the year ended 
31 March 2024 

31,238.19 
31,238.19 

30,546.23 

1,821.38 
SSl .Sl 

32.949.42 
(1,711.23) 

(430.68) 
(430.68) 

(1,280.55) 

(1,280.55) 

(15.51) 
(15.51) 

fin Lakhs 
For the year ended 

31 March 2023 

9,943.25 
9,943.25 

9,111.62 
1.73 

158.51 
712.64 

9,984.,50 
(41.25) 

(10.38) 
(10.38) 

(30.87) 

(30.87) 

(61.74) 
(61.74) 

For and on behalf of the Board of Directors 

Ashwin Agarwal 
Director 
DIN. 09619055 
Place: Gurugram 
Date : 10 May 2024 

DIN. 09002298 
Place: Gurugram 

Date : 10 May 2024 



RAJGARH TRANSMISSION LIMITED 
CIN U40106DL2020PLC364436 
Statement of Changes in Equity 
for the year ended 31 March 2024 

A. Eauitv Share Gipittl 
Particulars 
Balance as at 01 April 2022 
Changes in Equity Share Capital due to prior period errors 
Changes in equity share capital during the year 
Balance as at 31 March 2023 
Changes in Equity Share Capital due to prior period evrors 
Chan£:es in equity share capital during- the vear 
Balance as at 31 March 2024 

B. Other Equ ity 

Particulars 

Balance as at 01 April 2022 
Total comprehensive income for the year ended 31 March 2023 

Profit/ {Loss) for the year 
Total comprehensive income for the year 

Balance as at 31 March 2023 
Total comprehensive income for the year ended 31 March 2024 

Profit/ (Loss) for the year 
Total comprehensive income for the vear 

'Balance as at 31 March 2024 

Basis of preparation, measurement and material accounting policies 
Notes to financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For Ankit Suresh Jain & Co 
Chartered Accountants 
Firm's registration number: 023180C 

Pruprietor 
Membership number: 423558 
Place: Udaipur 
Date : 10 May 2024 
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fin Lakhs 

Number of shares Amount 
50,000 5.00 

- -
- -

50,000 5.00 

- -
96.00.000 960.00 
96,50,000 965.00 

fin Lakhs 

Retained Total 
earnings Other equity 

(15.23) (15.23) 

(30.87) (30.87) 
(30.87) (30.87) 
(46.10) (46.10) 

(1,280.55) (1,280.55) 
(1.280.55) (1.280.55) 
(1,326.65) (1,326.65"1 

For and on behalf of the Board of Directors 

~· 
Director 
DIN. 09619055 
Place: Gurugram 
Date: 10 May 2024 

Place: Gurugram 
Date : 10 May 2024 



RAJGARH TRANSMISSION LIMITED 
CTN U40106DL2020PLC364436 
Statement of Cash Flows 
for the year ended 31 March 2024 

Particulars 

Cash flows from operating activities 
Profit before tax 
Adjustments for: 

Finance income 
Finance costs 

Working capital adjustments: 
(Increase) in financial and non-financial assets 
(Decrease} / Increase in trade payables 
Increase in provisions, financial and non-financial liabilities 

Cash (used in)/ generated from operating activities 
Income tax paid (net, of refunds} 

Net cash (used in) operating activities (A) 

Cash flows from investing activities 
Interest received 

Net cash generated/ (used in) from investing activities (B) 

Cash flows from financing activities 
Interest paid 
Proceeds from issue of share capital 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds from Equity portion by perpetual debts 

Net cash generated from financing activities (C) 

Net increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Notes: 

Cash and cash equivalents comprises of (refer note 7) 

Particulars 

Balances with banks: 
- Current accounts 

Cash and cash equivalents at end of the year 

Ref Note No. 

For the year ended 
31 March 2024 

(1,711.23) 

(79.12) 
1,821.38 

31.03 

(35,717.02) 
(3,686.34) 
4,800.97 

(34,571.36) 

(34,571.36) 

(1,821.38) 
960.00 

29,609.98 
(5,520.86) 
11,356,92 
34,584.66 

13.30 
3.05 

16.35 

As at 
31 March 2024 

16.35 
16.35 

<in Laklis 
For the year ended 

31 March 2023 

(41.25) 

(101.33) 
158.51 
15.93 

(11,392.87) 
4,658.99 
1,386.63 

(5,331.32) 

(5,331.32) 

(44.66) 

5,378.83 

5,334.17 

2.85 
0.20 
3.05 

(in Lakl1s 
As at 

31 March 2023 

3.05 
305 

2 The above Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) - 7 "Statement of 
Cash Flows". 

3. Changes in liabilities arising from financing activities in_te_r_m_s'-'-of"'""In--d~A-'S--7--: _______ ___ _______________ r_in_Ln_k_lz_s 

As at Net cash flow Others As at 
1 April 2023 31 March 2024 

Non-current borrowings 5,520.86 22,267.74 l.821.35 29,609.98 

Total====~5,~52~0~.8~6=====22~,2~6~7.~74~===~1,B~2~1~.38~=====29~,609~,~98~ 
As at Net cash flow Others As at 

1 April 2022 31 March 2023 
Non-current borrowings 28.18 5,334.17 158.51 5,520.86 

Total=======2.,S.=18========5=,3=34==.1=7======158===.5=1======5=,5=20==.8=6= 
4 Figures in brackets represent outflows. 

Basis of preparation, measurement and material accounting policies 
Notes to financial statements 

The notes referred above are an integral part of these financial statements 

As per our report of even date 

For Ankit Suresh Jain & Co 
Ozart<rea Accountants 

~~oom~omwc 

Proprietor 
Membership number: 423558 
Place: Udaipur 
Date : 10 May 2024 

2-3 
4-32 

~ 
Ashwfo Agarwal 
Director 
DIN. 09619055 
Place: Gurugram 
Date : 10 May 2024 

For and on behalf of the Board of Directors 

Aditya Agarwal 
Director 

DIN. 09002298 
Place: Gurugram 

Date : 10 May 2024 



RAJGARH TRANSIVIISSIO 1 Lil\HTED 
Notes to the financial s tatements 
for the year ended 31 Afarch 2024 

1. Reporting entity 

Rajgarh Transmission Limited ("the Company") was incorporated on 06.06.2020 at New Delhi. The Company was a 
wholly owned subsidiary of REC Power Development & Consultancy Limited (formerly REC Power Distribution 
Company Limited RECPDCL). The Company is a special purpose vehicle incorporated for "Transmission system for 
evacuation of power from RE projects in Rajgarh (2500 MW) SEZ in Madhya Pradesh". The Government of India has 
appointed RECPDCL as Bid Process Co-coordinator for selection of the developer for the project. On completion of 
the bid process, the successful bidder has to acquire one hundred percent (100%) of the equity shares of the company 
along with all its related assets and liabilities. 

Pursuant to selection of successful bidder, the Letter of lntent (LOI) has been given to M/ s GR Infra projects Limited 
(GRIL) on 31.03.2022. Subsequently, a Share Purchase Agreement has been executed between the Company, 
RECPDCL and GRIL on 30th May 2022 for transfer of entire shareholding of the Company in favour of GRIL and the 
Company became a wholly owned subsidiary of GRIL. 

The Financial Statements were approved for issue in accordance with a resolution of the board of directors on May 
10, 2024. 

2. Basis of preparation 

a. Statement of co111plia11ce 

These Standalone financial statements are comprise of the Standalone Balance Sheet as at March 31, 2024, the 
Standalone Statement of Profit and Loss including the Statement of Other Comprehensive Income, the 
Standalone Statement of Changes in Shareholders' Equity and the Standalone Statement of Cash Flow for the 
year then ended and a summary of material accounting policies and other explanatory notes (collectively, the 
"Standalone Financial Statements") prepared in accordance with applicable provision of the Companies Act, 
2013 and Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 
Rules, 2015 read with Section 133 of Companies Act, 2013, (the ' Act') and presentation requirements of Division 
II of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the financial 
statements. The Company has prepared the financial statements on the basis that it will continue to operate as a 
going concern. 

Details of the Company's accounting material policies are included in Note 3. 

b. F1111ctio11al and prese11tatio11 curre11cy 

These financial statements are presented in Indian Rupees (Rs.), which is also the Company's functional 
currency. All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated. 

c. Basis of 111eas11reme11t 

The financial statements have been prepared on the historical cost using accrual basi5 of accounting except 
certain financial instruments measured at fair values. 

d. Material acco1111ti11g j11dge111e11ts1 estimates and ass11111ptio11s 

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying 
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could 
result in outcomes that require a material adjustment to the canying amount of assets or liabilities affected in 
future periods. 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a material risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year, are described below. The Company based its assumptions and estimates on parameters 
available when the Financial statements were prepared . 



Existing circumstances and assumptions about future developments, however, may change due to market 
changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the 
assumptions when they occur. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised prospectively. 

The following are the material judgements, apart from those involving estin1ations, that the directors have made 
in the process of applying the Company's accounting policies and that have the most material effect on the 
amounts recognised in the financial statement. 

i. Revenue recognition: 

Revenue recognition from construction contracts involves material degree of judgements and estimation 
such as identification of contractual obligations, measurement and recognition of contract assets, change of 
scope and determination of onerous contract which include estimation of contract costs. 

ii. Other material assumptions and estimation: 

The following are the key a, sumptions concerning the future, and other estimation and assumption at the 
end of the reporting period that may have a material risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year 

Assumptions and estimation uncertainties 

Fair value measurement 
and valuation process 

Where assets and liabilities are measured at fair value for the financial 
reporting purposes, the Company determines the appropriate valuation 
techniques and inputs for fair value measurements. 

Trade receivable 
contract assets 

Pro ision 

T ax 

and In assessing the recoverability of the trade receivables and contracts assets, 
management's judgement involves consideration of aging status, evaluation of 
litigations and the likelihood of collection based on the terms of the contract. 

Estimates of provision on matter which under litigation 

Material judgments are required in determining the provision for income taxes, 
including the amount expected to be paid / recovered for uncertain tax 
positions. 



3. Material accounting polices 

a. Current i1ersus 11011-c11rre11t classification 

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification. An 
asset is current when it is: 

Expected to be realized or intended to be sold or consumed in the normal operating cycle; 
Held primarily for the purpose of trading; 
Expected to be realised within twelve months after the reporting period; or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting period. 

All other assets are classified as non-current. 

A liability is current when: 

It is expected to be settled in normal operating cycle 
lt is held primarily for the purpose of trading 

• It is due to be settled within twelve months after the reporting period, or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the 

reporting period 

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of 
equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities 

Operating cycle 

The operating cycle for project is the tin1e from start of the project to their realization in cash or cash equivalents. 
The Company adopted operating cycle based on project period and accordingly all project related assets and 
liabilities are classified into current and non-current. Other than project related assets and liabilities, 12 months 
period is considered as normal operating cycle. 

b. Foreign currency transaction 

Transactions in foreign currencies are translated into the respective functional currencies of the Company at the 
exchange rates at the date of the transaction or at an average rate if the average rate approximates the actual rate 
at the date of the transaction. 

Moneta1 assets and liabilities denominated in foreign currencies are translated into the functional currency at 
the exc.hange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a 
foreign currency arc translated into the functional currency at the exchange rate when the fair value was 
determined. Non-monetary assets and liabilities that are measured based on historical cost in a foreign currency 
are translated at the exchange rate at the date of the transaction. Exchange differences are recognised in profit or 
loss. 

c. Financial i11stru111e11ts 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

Financial Assets - Initial recognition and measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value 
through other comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash 
flow characteristics and the Company's business model for mana ging them. With the exception of trade 
receivables that do not contain a material financing component or for which the Company has applied the 
praclica.l expedient, the Company initially measures a financial asset at its fair value plus, in the case of a 



financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not 
contain a material financing component or for which the Company has applied the practical expedient are 
measured at the transaction price determined under Ind AS 115. Refer to the accounting policies of 
Revenue from contracts with customers. 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it 
needs to give rise to cash flows that are ' solely payments of principal and interest (SPPI)' on the principal 
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. 
Fimmcial assets with cash flows that are not SPPI are classified and measured at fair value through profit or 
loss, irrespective of the business model. 

The Company's business model for managing financial assets refers to how it manages its financial assets 
in order to generate cash flows. The business model determines whether cash flows will result from 
collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and 
measured at amortised cost are held within a business model with the objective to hold financial assets in 
order to collect contractual cash flows while financial assets classified and measured at fair value through 
OCJ are held within a busi.11{'<; model with the objective of both holding to collect contractual cash flows 
and sdling. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the 
date that the Company commits to purchase or sell the asset. 

ii Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

Financial assets at amortised cost (debt instruments) 
Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses 
upon derecognition (equity instruments) 

• Financial assets at fair value through profit or loss 

Fi11a11cial assets at amortized cost (debt i11stnm1ents) 

A financial asset is measured at amortised cost if it meets both of the following conditions are met: 

the asset is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is 
included in finance income in the profit or loss. The losses arising from impairment are recognised in the 
profit or loss. The Company's financial assets at amortised cost includes trade receivables, security and 
other deposits, other receivable and loan to an subsidiaries included under other financial assets. 

Fi11a11cial assets at fafr value through Other co111prehe11sfoe income (FVOCI) (eq11ihJ i11stm111ent) 

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity 
instruments designated at fair value through OCl when they meet the definition of equity under Ind AS 32 
Financial Instruments: Presentation and are not held for trading. The classification is determined on an 
instrument-by-instrument basis. Equity instruments which are held for trading and contingent 
consideration recognized by an acquirer in a business combination to which Ind AS103 applies are 
classified as at FVTPL 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as 
other income in the statement of profit and loss when the right of payment has been established, except 
when the Company benefits from such proceeds as a recove1y of part of the cost of the financial asset, in 
which case, 



such gains are recorded in OCT. Equity instruments designated at fair value through OCI are not subject to 
impairment assessment. 

/ The Company elected to classify irrevocably its non-listed equity investments under this category. 

Fi11a11cial assets at fair Value througlz Profit and Loss (FVTPL) 

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured 
at FVTPL. This includes all derivative financial assets. On initial recognition, the Company may 
irrevocably designate a financial asset that otherwise meets the requirements to be measured at amortised 
cost or at FYOCl as at FVTPL if doing so eliminates or materially reduces an accounting mismatch that 
would otherwise arise. 

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or 
losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised. in profit or 
loss incorporates any dividend or interest earned on the financial asset. 

iii Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial 
assets) is primarily derecognised (i.e. removed from the Company's balance sheet) when: 

The rights to receive cash flows from the asset have expired, or 
• The Company has transferred its rights to receive cash flows from the asset or has assumed an 

obligation to pay the received cash flows in full without material delay to a third party under a 'pass
through' arrangement; and either (a) the Company has transferred substantially all the risks and 
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the 
risks ilnd rewards of the asset, but has transferred control of the asset. 

Further, the contractual terms of the existing financial assets are substantially modified, such modification 
is treated as the derecognition of original financial asset and the recognition of a new financial asset. Such 
newly recognized financial asset is measured at fair value on initial recognition. The difference in 
respective carrying amount, if any, is recognized in the Statement of Profit and Loss. If the modification of 
a financial asset does not result in its derccognition, then the gross carrying amount of the financial asset is 
recalculated at original effective interest rate and the resulting gain or loss is recognized in the Statement of 
Profit and Loss. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass
through ilrrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. 
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor 
transferred control of the asset, the Company continues to recognise the transferred asset to the extent of 
the Company's continuing involvement. In that case, the Company also recognises an associated liability. 
The transferred asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the 
lower of the original carrying amount of the asset and the maximum amoun t of considCl< lion that the 
company could be required to repay. 

iv Impairment of financial instruments 

At each reporting date, the Company assesses whether financial assets carried at amortised cost are 
credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

• material financial difficulty of the borrower or issuer; 
• a breach of contract such as a default or being past due for 90 days or more; 

the restructuring of a loan or advance by the Company on terms that the Company would not 
consider otherwise; 

• it is probable that the borrower will enter bankruptcy or other financial reorganization; or 
• the disappearance of an cictive market for a security because of financial difficulties. 



Ind AS 109 requires expected credit losses to be measured through a loss allowance. The Compan • 
measures loss allowances at an amount equal to lifetime expected credit losses for all trade receivable 
and/ or contract assets that do not constitute a financing transaction, For all other financial assets, expected 
credit losses <1re m •asured at an amount equal to the 12 monU1 expec ted credit losses or at an amount equal 
to the life lime expected credit losses if the credit risk on the furnnci;1l asset has increased materially since 
initial recogn ition . 

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying 
amount of the assets. 

v Financial liabilities - Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or 
loss, loans and borrowings, payables, or as derivatives designated as not designated as hedging 
instruments, as appropriate. 

All financial liabilities are recognised initially at fair value aJJd, in the case of loans and borrowings and 
payables, net of directly attributable transaction costs. 

vi Subsequent measurement 

For purposes of subsequent measurement, financial liabilities are classified in two categories: 

Financial liabilities at fair value through profit or loss 
Financial liabilities at amortised cost (loans and borrowings) 

Fi11a11cial liabilities at fair 1>alue through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and 
financial liabilities d ignated upon initial recognition as at fair value through profit or loss. Financial 
liabilities are classiHed as held for trading if they are incurred for the purpose of repurchasing in the near 
term. This category also includes derivative financial instruments entered into by the Company that are not 
designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded 
derivatives are also classified as held for trading unless they are designated as effective hedging 
inslru men ts. 

Gains or losses on liabilities held for trading are recognised in the profit or Joss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as 
such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities 
designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in 
OCI. These gains/ losses are not subsequently transferred to P&L. However, the Company may transfer 
the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in 
the statement of profit and loss. The Company has not designated any financial liability as at fair value 
through profit or loss. 

Financial liabilities at amortised cost (Loans and borrowings) 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised 
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are 
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into 
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The 
EIR amortisation is included as finance costs in the statement of profit and loss. 



vii Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. 
The difference in the respective carrying amounts is recognised in the statement of profit and loss. 

viii Reclassification of financial assets 

The Company determines classification of financial assets and liabilities on initial recognition. After initial 
recognition, no reclassification is made for financial assets, such as equity instruments designated at FVTPL 
or FVOCI and financial liabilities. For financial assets which are debt instruments, a reclassification is made 
only if there is a change in the business model for managing those assets. 

ix Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, 
and only when, the Company currently has a legally enforceable right to set (>ff the amounts and it intends 
either to settle them on a net basis or to realise the asset and settle the liabili ty simultaneously. 

d. Fair values 111eas11re111e11t 

The Company measurement financial instrument, such as derivative, investment and mutual fund at fair values 
at each balance sheet date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. TI1e fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability, or 
ln the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is material to the fair 
value measurement as a whole: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: Valuation techniques for which the lowest level input that is material to the fair value measurement is 
directly or indirectly observable. 

Level 3: Valuation techniques for which the lowest level input that is material to the fair value measurement is 
unobservable. 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation 
(based on the lowest level input that is material to the fair value measurement as a whole) at the end of each 
reporting period. 

The Company has an established control framework with respect of fair values. This includes a financial 
reporting team that has overall responsibility for overseeing all material fair value measurements, including 
Level 3 fair values. 



The financial reporting team regularly reviews material unobservable inputs and valuation adjustments. If third 
party information, such as pricing services, is used to measure fair values, then the financial reporting team 
assesses the evidence obtained from the third parties to support the conclusion that these valuations meet the 
requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be 
classified. 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the 
basis of the nature, characteristics and risks of the asset or liability and the level of the fa ir value hierarchy as 
explained above. 

e. Property, plant and equipment 

i. Recog11itio11 and 111eas11re111e11 t 

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses, if any . 

Cost uf property, plant anJ equipmen t com prises i ls purchase price, including import duties and non
refundable porchnse taxe , after deducting trnde disroun ts ilnd rebates, any directly attributable cost of 
bringing the item to its working wnditinn for its intended use and c timatcd costs of dismantling and 
removing the item and restoring the site on which il is lornted . 

The cost of a self-constructed item of property, plant and equipment comprises the cost of materials and 
direct labour, any other co t~ dire Uy attributable to bringing the item to working condition for its intended 
use, and estimated costs of dismantling and removing the item and restoring the site on which it is located. 

If material parts of an item of property, plant and equipmen t have different useful lives, then they are 
accounted for as separate items (major components) of property, plant and equipment. 

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit 
and loss. 

ii. S11bseq11e11t expe11dit11re 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with 
the expenditure will flow to the Company. 

iii. Derecog11itio11 

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no 
future economic benefits are expected from its use or disposal. The consequentia l gain or loss is measured as 
the difference between the net disposal proceeds and the canying amount of the item and is recognized in 
the Statement of Profit and Loss. 

iv. Deprecia tio11 

Depreciation on property, plant and equipment is calculated on straight line basis over the estimated useful 
lives as prescribed under schedule II of the Act. 

f. Iutaugible assets 

i. Recog11itio11 and meas11reme11 t 

Intangible assets including those acquired by the Compm1 are initially measured at cost. Such intangibl e 
assets are subsequently measured at cost less accu11w.lated amortisation and any accumulated impairment 
losses. 

ii. S11bseq11e11t expe11dit11re 

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the 
SJX~cific asset to which it relates. All other expenditure is recognL<>ed in the statement of profit or loss as 
incurred . 



iii. Derecog11itio11 

The carrying amount of an intangible asset is derecognised on disposal or when no future economic benefits 
are expected from its use or disposal. The gain or loss arising from the Derecognition of an intangible asset is 
measured as the difference between the net disposal proceeds and the carrying amount of the intangible 
asset and is recognised in the Statement of Profit and Loss when the asset is derecognised. 

iv. Amortisation 

Amortisation is calculated to write off the cost of the intangible assets less their estimated residual values 
over their estimated useful lives using the straight-line method and is included in depreciation and 
amortisation in financial statement. 

g. lllven to ries 

Inventories are measured at the lower of cost and net realisable value. 

Costs incurred in bringing each product to its present location and condition are accounted for as follows: 

• Raw materials and Construction material : cost includes cost of purchase and other costs incurred in bringing 
the inventories to their present location and condition. Cost is determined on weighted average cost method. 

• Finished goods: cost includes cost includes direct materials, labour, a proportion of manufacturing overheads 
based on normal operating capacity and excise duty. Cost is determined on weighted average cost method. 

• Real estate: Land and building held as real estate inventory is valued at cost or net realizable value 
whichever is lower. Net realizable value is the estimated selling price in the ordinary course of business, less 
estimated costs of completion and estimated costs necessary to make the sale. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and the estimated costs necessary to make the sale. 

The Company written down inventory where the net realizable value is estimated to be lower than the inventory 
canying value because of slow or non-moving inventories as per policy consistently followed by the Company. 

h. l111pain11e11t of 1ron-filla11cial assets 

The Company assesses at each reporting date, whether there is any indication of impairment. If any such 
indication exists then the asset's recoverable amount is estimated. The recoverable amount of a CCU (or an 
individual asset) i<> the higher of its value in use and its fair value less costs to disposal and its value in use. The 
recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CCU 
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the 
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no 
such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated 
by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators. 
The Company bases its impairment calculation on detailed budgets and forecast calculations, which are 
prepared separately for each of the Company's CCUs to which the individual assets are allocated. These budgets 
and forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is 
calculated and applied to project future cash flows after the fifth year. 

An impairment loss is recognised if the carrying amount of an asset or CCU exceeds its estimated recoverable 
amount. Impairment loss are reduce from the carrying amounts of the assets of the CCU (or group of CCUs). 

In respect of assets for which impairment loss has been recognised in prior periods, the Company reviews at 
each reporting date whether there is any indication that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable 
amount. Such a reversal is made only to the extent that the asset's carrying amount does not exceed the carrying 
amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been 
recognised . 



i. Employee benefits 

Short-term employee benefits 

All employee benefits falling due wholly within twelve months of rendering the service are classified as short
term employee benefits. Short-term employee benefit obligations are measured on an undiscounted basis and are 
expensed as the related service i~ provided. A liability is recogni5ed for the amount expected to be paid, if the 
Company has a present legal or constructive obligation to pay this amount as a result of past service provided by 
the employee, and the amount of obligation can be estimated reliably. 

j. Provisions and co11tiugencies (other than for employee beuefits) 

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be required 
to settle the obligation. Provisions are measure based on management's estimate required to settle the obligation 
at the balance sheet date and are discounted the expected future cash flows (representing the best estimate of the 
expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects 
current market assessments of the time value of money and the risks specific to the liability. 

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no 
longer probable that the outflow of resources would be required to settle the obligation, the provision is 
reversed. 

Conti11gencies 

Disclosure for a contingent liability i5 made when there is a possible obligation or a present obligation that may, 
but probably will not require an outflow of resources embodying economic benefits or the amount of such 
obligation cannot be measured reliably. When there is a possible obligation or a present obligation in respect of 
which likelihood of outflow of resources embodying economic benefits is remote, no provision or disclosure is 
made. 

k. Rei>enue [rom contracts with customer 

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange 
for those goods or services. The Company assesses promises in the contract that are separate performance 
obligations to which a portion of transaction price is allocated. 

Revenue is measured based on the transaction price as specified in the contract with the customer. It excludes 
taxes or other amounts collected from customers in its capacity as an agent. 

The accounting policies for the specific revenue streams of the Company as summarized below: 

i. Re11en11e fro111 Service Concession Arrangement 

Service concession arrangements (SCA) refers to the arrangement between the grantor (a public sector 
entity) and the operator (a private sector entity) to provide service that give the public access to major 
economic and social facilities utilising private sector funds and expertise. 

With respect to the SCA, revenue and cost are allocated between those relating to the construction services 
and those related to the operation and maintenance services, and accounted for separately. 

The Company constructs the infrastructure (power transmission) used to provide a public service and 
operates and maintains that infrastructure for a specified period of time. Under Appendix D to Ind AS 115 
- Revenue from Contracts with Customers, this arrangement is accounted for based on the nature of the 
consideration. The intangible asset is used to the extent that the Company receives a right to charge the 
users of the public service. The financial asset is used when the Company has an unconditional right to 
receive cash or another financial asset from or at the direction of the grantor for the construction services. 

Design -Build-Operate-Transfer (DBOT) contracts on hybrid annuity basis contain three streams of revenue 
- Construction revenue, financing income and Operations and maintenance (O&M) income. 



• Construction stream of DBOT revenues are accounted based on the stage of completion of the work 
performed. The stage of completion is assessed by reference to input method 
O&M income is recognised when it has right to received consideration during the operating phase of 
the DBOT; and 
Finance income is recognised over a concession period based on the implicit rate of return embedded 
in the projected cash flow. 

Revenue from construction of contracts i5 recognised by applying percentage of completion method after 
providing for foreseeable losses, if any. percentage of completion method is determined as a proportion of 
the cost incurred up to the reporting date to the total estimated cost to complete. Foreseeable losses, if any 
on the contracts is recognised as expense in the period in which it is foreseen, irrespective of the stage of 
completion of the contract. While determining the amount of foreseeable loss, all elements of cost and 
related incidental income not included in contract revenue is taken into consideration. Contract is reflected 
at cost that are expected to be i·ecoverable till such time the outcome of the contract cannot be ascertained 
reliably and at realisable value thereafter. 

ii. Variable consideration 

The nature of the Company's contracts gives rise to several types of variable consideration, including 
claims, bonus, unpriced change orders, award and incentive fees, change in law, liquidated damages and 
penalties. The company estimates the amount of revenue to be recognized on variable consideration using 
the expected value (i .e., the sum of a probability-weighted amount) or the most likely amount method, 
whichever is expected to better predict lh ~amount. 

The Company's claim for extra work, incentives and escalation in rates relating to execution of contracts 
are recognized as revenue in the year in which said claims are finally accepted by the clients. Claims under 
arbitration/ disputes are accounted as income based on final award. Expenses on arbitration are accounted 
as incurred. 

iii. Material financing component 

Generally, the Company receives short-term advances from its customers. Using the practical expedient in 
Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of a material 
financing component if it expects, at contract inception, that the period between the transfer of the 
promised good or service to the customer and when the customer pays for that good or service will be one 
year or less. 

iv. Contract modifications 

Contract modifications are accounted for when additions, deletions or changes are approved either to the 
contract scope or contract price. The accounting for modifications of contracts involves assessing whether 
the services added to the existing contract are distinct and whether the pricing is at the standalone selling 
price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that 
are distinct are accounted for prospectively, either as a separate contract, if additional services are priced at 
the standalone selling price, or as a termination of existing contract and creation of a new contract if not 
priced at the standalone selling price. 

Cost to fulfill the contract 

The Company recognises asset from the cost incurred to fulfill the contract such as camp set up and 
mobilisation costs which is amortises it over the contract tenure on a systematic basis that is consistent with 
the transfer to the customer of the goods or services to which the asset relates. 

vi. Contract balances 

Contract assets 

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. 
If the Company performs by transferring goods or services to a customer before the customer pays 
consideration or before payment is due, a contract asset is recognised for the earned consideration that is 
conditional. 



Trade receivables 

A receivab.le L5 recogn ised if a!'l .immm l 1>f considcration that is unconditional (i.e., only the passage of time 
is re1..1u ircd before pa rmenl of Lht' considct<ltion i due). Refer to accounting policies of financial assets in 
section " Financia I ins trumen ts - initial r ~ognition an d subsequent measurement". 

Receivable under Service Concession Arrangement 

The Company constructs or upgrades infrastructure (construction or upgrade services) used to provide a 
public service and operates and maintains that infrastructure (operation services) for a specified period of 
time. These arrangements may include infrastructure used in a public-to-private se1vice concession 
arrangement for its entire useful life. 

The Company recognises the considerations given by the grantor or other government bodies in 
accordance with Appendix C-'Service Concession Arrangements' of Ind AS 115- 'Revenue from Contracts 
with Customers' . The Company classifies the Contract Asset as financial asset to the extent that it has an 
unconditional con tractual right to receive cash. As per Service Concession Arrangement the financial assets 
needs to be recognised in accordance with Ind AS 109. Ind AS 109 requires a financial asset to be measured 
at its fair value and any difference between the initial measurement of the financial asset in accordance 
with Ind AS 109 and the contract asset recognised under Ind AS 115 to be presented as an expense. 

Contract liabilities 

A contract liability is the obligation to transfer goods or services to a customer for which the Company has 
received consideration (or an amount of consideration is due) from the customer. If a customer pays 
consideration before the Company transfers goods or services to the customer, a contract liability is 
recognised when the payment is made, or the payment is due (whichever is earlier). Contract liabilities are 
recognised as revenue when the Company performs under the contract. 

I. Leases 

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. 

i. Company as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. 

Lease term whirh i. a non-cancc.llabJ ' period together with periods covered by an option to extern.I the lease if 
the Company is reasonably certain lo exercise thilt optio11; and periods co ered by an oplior\ to terminate the 
lease if th e Company is reasonably certain not toe erci. e that option. The Com pany uses judgement in assessing 
the lease term (including anticipated renewals/ terminal ion optio,ns) . 

The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to 
use the underlying assets. 

Right of use of Assets 

The Company recognises a right-of-use asset and a lease liability at the lease commencement date (i.e., the date 
the underly ing asset is available for use). The right-of-use a -set i~ in itially 1m:C1sured a t cost, which com prises the 
initfal amo un t of the lease liabili ty adjusted fo r any lease payments maue a t r before the commencement date, 
plus any in it ial direct costs incurred and an estimate of costs tel d ismantle a nd remove the underlying asset or to 
restore the underlying asset or the site on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date 
to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Company by the 
end of the lease term or the cost of the right-of-use asset reflects that the Company will exercise a purchase 
option. In that case the righ l·()f-use asset will be depreciated over the useful life of the underlying asset. In 
addition, the right-of-use 11sset is periodically reduced by impairment losses, if any, and adjusted for certain re 
measurements of the lease liability . 



Lease liabilities 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the incremental borrowing rate at the lease commencement date if the 
interest rate inlplicit in the lease or, if that rate cannot be readily determined. After the commencement date, 
lease liability is increased to reflect the accretion of interest and reduced for the lease payment made. 

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise 
price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional 
renewal period if the Company is reasonably certain to exercise an extension option. 

The lease liability is measured at amortised cost using the effective interest method. Modifications to a lease 
agreement beyond the original terms and conditions are generally accounted for as a re-measurement of the 
lease liability with a corresponding adjustment to the ROU asset. Any gain or loss on modification is recognized 
in the Statement of Profit & Loss. However, the modifications that increase the scope of the lease by adding the 
right to use one or more underlying assets at a price commensurate with the stand-alone selling price are 
accounted for as a separate new lease. In case of lease modifications, discounting rates used for measurement of 
lease liability and ROU assets is also suitably adjusted. 

Short-term leases and leases of low-value assets 

The Company has elected not to recognise right of use assets and lease liabilities for short term leases of all the 
assets that have a lease term of twelve months or less with no purchase option and leases for which the 
underlying asset is of low value. The lease payments associated with these leases are recognized as an expense 
on a straight-line basis over the lease term. 

ii. Company as a lessor 

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of 
an asset is classified as operating leases. Rental income arising is accounted for on a straight-line basis over the 
lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
amount of the leased asset and recognised over the lease term on the same basis as rental income. 

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from 
the Company to the lessee. 

m. Recognition of interest il!come or expense, Ius11ra11ce claim received 

Interest income or expense is recognised using the effective interest method. 

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts through 
the expected life of the financial instrument to: 

the gross carrying amount of the financial asset; or 
the amortised cost of the financial liability. 
Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted and to the 
extent that there is no uncertainty in receiving the claims. 

n. lllcome tax 

Income tax comprises of current and deferred tax. It is recognised in the statement of profit and loss except to the 
extent that it relates to an item recognised directly in equity or in OCL 

C11rre11t tax 

Current tax comprises of the expected tax payable or receivable on the taxable income or loss for the year 
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax 
reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, 
if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted 
by the reporting date. 



ii Deferred tax 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or 
the liability is settled, based on the laws that have been enacted or substantively enacted by the reporting 
date. The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. 
Deferred tax is also recognised in respect of carried forward tax losses and tax credits. 

Deferred tax assets are recogni~ed to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax liabilities are recognised for all taxable temporary differences. 
The existence of unused tax losses is strong evidence that future taxable profit may not be available. 
Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the extent 
that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient 
taxable profit will be available against which such deferred tax asset can be realised. Deferred tax assets -
unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the extent 
that it is probable/ no longer probable respectively that the related tax benefit will be realised. 

Deferred tax assets and liabilities are offset if there i~ a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets 
and liabilities will be realised simultaneously. 

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised 
in other comprehensive income or directly in equity. Jn this case, the tax is also recognised in other 
comprehensive income or directly in equity, respectively. 

o. Borrowing cost 

Borrowing costs are interest and other incurred in connection with the borrowing of funds. Borrowing costs 
directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time 
to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing costs are 
recognised as an expense in the period in which they are incurred. 

p. Eami11gs per Share 

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity 
shareholders of the Company by the weighted average number of equity shares outstanding during the period. 
The weighted average number of equity shares outstanding during the period and for all periods presented is 
adjusted for events, such as bonus shares, other than the conversion of potential equity shares that have changed 
the number of equity shares outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for the 
effects of all dilutive potential equity shares. 

In a capitalisation or bonus issue or a share split, ordinary shares are issued to existing shareholders for no 
additional consideration. The number of ordinary shares outstanding before the event is adjusted for the 
proportionate change in the number of ordinary shares outstanding as if the event had occurred at the beginning 
of the earliest period presented 

q. Seg111e11ts Reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources and 
assessing performance of the operating segments of the Company. 



r. Cash and cash eq11i1>ale11ts 

Cash and Cash equivalents for the purpose of Cash Flow Statement comprise cash, drafts and cheques in hand, 
bank balances, unencumbered demand deposits with banks where the original maturity is three months or less 
and other short term highly liquid investments. Bank overdrafts that are repayable on demand and form an 
integral part of the Company's cash management are included as a component of cash and cash equivalent for 
the purpose of Cash Flow Statement. 

"Cash flows are reported using the indirect method, whereby net profits/ (Loss) before tax is adjusted for effects 
of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments and 
item of expenses associated with investing or financing cash flows. The cash flows from operating, investing and 
financing activities of the company are segregated." 

s. Changes in accounting policies and disclosures 

i. New Standards, Interpretations and Amendments adopted by the Company 

The accounting policies adopted in the preparation of the standalone financial statements are consistent 
except for amendments to the existing Indian Accounting Standards (Ind AS). 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods 
beginning on or after 1 Apri.l 2023. The Company applied for the first-time these amendments. 

Definition of Accounting Estimates - Amendments to Ind AS 8 

The <lmendments clarify the distinction between changes in accounting estimates, changes in accounting 
policies and the correction of errors. It has also been clarified how entities use measurement techniques and 
inputs to develop accounting estin1ates. The amendments had no impact on the Company's Standalone 
financial statements. 

Disclosure of Accounting Policies - Amendments to Ind AS 1 

The amendments aim to help entities provide accounting policy disclosures that are more useful by 
replacing the requirement for entities to disclose their 'significant' accounting policies with a requirement to 
disclose their ' ma te ric1 l' accounting policies and adding guidance on how entities apply the oncept of 
materiality in making decisions about accounting policy disclosures. The amendments have had an impact 
on the Company's disclosures of accounting policies, but not on the measurement, recognition or 
presentation of any items in the Company's standalone financial statements. 

Apart from these, consequential amendments and editorials have been made to other Ind AS like Ind AS 
101, Ind AS 102, Ind AS 103, Ind AS 107, Ind AS 109, Ind AS 115 and Ind AS 34. 

ii. Standards notified but not yet effective 

There are no new standards that are notified, but not yet effective, upto the date of issuance of the 
Company's standalone financial statements. 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements 
for the year ended 31 March 2024 

4 Capital work-in-progress 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Opening Balance 8.77 
Salary Expenses Allocated by Holding Company 
Administration Expenses Allocated by Holding Company 
Other borrowing cost 
Interest 
Less : expensed out during the period (8.77) 

Closing Balance 

5 Other financial assets (Unsecured considered good) 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Non- Current 
Security and other deposits 11.10 4.10 

11.10 4.10 

6 Other assets (Unsecured, Considered Good) 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Non-current 
Unamortised loan processing fee 157.70 
Contract Assets 39,100.00 

39,100.00 157.70 

Current 
Advance to suppliers for goods and services 3.05 31.86 
Prepaid expenses 0.06 79.09 
Contract assets 2,081.44 9,943.24 
Balance with government authorities 

GST input receivable 6,115.96 1,299.48 
8,200.51 11,353.67 

47,300.51 11,511.37 

7 Cash and cash equivalents 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Balance with banks 
in current accounts 16.35 3.05 

16.35 3.05 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

Equity Share capital 

Authorl•ed 
1,00,00,000 (31March2023: 1,00,00,000) equity shares of Rs. 10 each 

Issued, subscribed and paid up 
96,50,000 (31 March 2023: 50,000) equity shares of Rs, 10 each 

Reconciliation of equity share outstanding at the beginning and at the end of the year. 

Puticulars 

At the commencement of the year 
Add: issued during the year 
At the end of the year 

Particulars of shareho1ders holding more than 5% equity shares in the Company 

Particulars 

Equity shorv ul RI< 10 <'acn fully pai<l-up hold by 
GR Infraprojects Limited (Parent Company) 

""includes 10 equity shares are held by nominee of GR Infraprojecl<> Limited. 

Particulars of Shares held by promoters at the end of the year 

Promoter name 

G R Infraprojects Limited 

Terms & Rights attached to equity shares: 

No.of 
Shares 

96,50,000 

31 March 2024 
%of total 

shares 

100 00 

31 March 2024 

Numbers 
50,000 

96.00,000 
96,.50,000 

Amount 
5.00 

960.DU 

31 March 2024 

Numbers 

96,50,000 

%Change 
during the ye.1r 

99,48 

% of total share 
in class 

100 00 

No.of 
Shares 

50,000 

(in Lakhs 
As11t Asat 

31 March 2024 31 March 202'.3 

l,000.00 1,000.00 
l,000.00 1,000.00 

965.00 5.00 
965.00 5,00 

<in Lakhs 

31 March 2023 

Numbers Amount 
50,000 5.00 

50.000 5.ao 

31 March 2023 

Numbers 

50,000 

As at March 31, 2023 
%of total 

shares 

100.00 

% of total share in 
class 

100.00 

% Change during the 
year 

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets. The equity shares 
arc entitled to receive dividend as declared from time to time TI1c voting rights of an equity shareholder on a poll (not on show of hands) arc in proportion to its share of the paid-up 
equity capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid , Failure to pay any amount 
called up on shCJres may leCJd to forfeiture of the shares. 

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential amounts in 
proportion to the number of equity shares held . 

Other equity 

Partk ula.n; 

Balance as a t 1 Aoril = 
Total comprehensive income for the year ended 31 March 2023 

Profit for the year 
Total Comorehensive Income for the year 

Balance as at 31 Man:h.2023 
Total comprehensive income for the year ended 31 March 2024 

Profit for the year 
Total Comprehensive Income for the vear 
Billm.ce as at 31 March 2024 

10 Instruments entirely equity in nature 
Perpetual debt (Interest free} 

Particulars 

Opening Balance as at commencement of the period 
Addition during the year 
Re id l,i'unn • fhc- yea r 
Balance as at 31 March 2024 

~ 

(in Lakhs 

Retained Earnine:s Total 
(15.23) (15.23) 

(30.87) (30 ,87) 
(30.87) {30Jl7l 
1,46.lOI 146.101 

(1,280 55) (1,280 55) 
11,280.55) (1.280.55) 
11.326.65] (l,326.65) 

<in Laldts 

Asat Asat 
31 March 2024 31 March 2023 

11.356.92 

11,356.92 

The company has received interest free loans in the nahlre of perpehlal debt from its Parent Company, which are repayable at the discretion of the Company as per the term of loan 
agreement. The Holding Company has residual interest in the asset after p<iyment of all liabilities of the Company The fund has been advanced for the business need of the company. 
The Company has classified the said loans as equity in accordance with [nd AS -32 'Financial lnstTuments Presentation'~ 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

11 Non cwrent borrowings 

Particulars 

Loans from bank - Secured 
Term loan - Indian rupees 

Loans from others - Unsecured 
Term loan - Indian rupees 

Total 

Non-Current portion of Jong term borrowings 
Current maturities of long term borrowings 

Notes: 

Debt Covenants: 

Ref Note No. 
~in Likhs 

Asat Asat 
31 March 2024 31 March 2023 

29,609.98 

5,520.86 

29,609.98 5,520.86 

29,609.98 5.520.86 

28.736.49 5,520.86 
873.49 

2.9.~09."A! ,5.521).lll) 

Non-current borrowings contains debt covcnents relating to debt-equity ratio, debt coverage ratio, interest coverage ratio and total debts to net worth ratio. The Company has 
satisfied all the debts covenants prescribed in the terms of respective loan/ debenture agreement as at reporting date~ 

Undrawn borrowing facility 
Disclosure of undrawn borrowing facilities (excluding non-fund based facilities) towards future projects to be executed by the Company is Rs 1,780.32 lakhs (31 March 2023 Rs 
31,540.00 lakhs). 

Tenns of repayment of Tenn loan and security details :-

Nature of borrowings 

Loans from banks - Secured 

Loam from others - Unsecured 

Security 

First charges by way of hypothccation of all the fixed 
assets /Movable assets projects book debts, operating 
cash flow , receivable , revenue whatever nature· , 
uncalled capital, Projects bank account and Assigrunent 
of all the Rajgarh Transmission Limited's right, insurance 
policies and interest under all the agreement related to 
the projects, pledge of 30% share of equity share of 
Rajgarh Transmission Limited. 

R.~pilymcnt and intwe.st terms-

Repayment in 74 quarterly installment commence post 
completion of moratorium period post COD ranging from 
0 62% to 29 89% of loan taken, along with monthly interest 
rate of9 34% p .a 

10.50 % for the year 2023-24 (10% for the year 2022-2.3) , the 
same shall be determined on a yearly basis as per the cost of 
funds of the Parent Company. Repayble from the cash flows 
available after meeting the senior debt obligation, in line 
with the waterfall mechanism as per described under the 
Concession Agreement / Common Loan Agreement and 
Escrow Agreement. 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
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12 Trade payables 

Particulars 

Total outstanding dues of 
Micro enterprises and small enterprises (refer note below) 

· Creditors other than micro enterprises and small enterprises 

As at 31 Mar 2024 
Undisputed creditors other than micro enterprises and small enterprises 
Disputed creditors other than micro enterprises and small enterprises 
Undisputed Micro enterprises and small enterprises 
Disputed Micro enterprises and small enterprises 
Total 

Ageing for trade payables from due date 

As at 31 Mar 2023 
Undisputed creditors other than micro enterprises and small enterprises 
Disputed creditors other than micro enterprises and small enterprises 
Undisputed Micro enterprises and small enterprises 
Disputed Micro enterprises and small enterprises 
Total 

Notes:-

Ref Note No. 

Unbilled Less than 1 1-2 years 2-3 years 
year 

0.53 972.48 

0.53 972.48 

Unbilled less than 1 1-2 years 2-3 years 

766.74 3,892.57 

766.74 3,892.57 

a) Trade payable are non interest bearing and generally have credit period of 30-90 days. 
b) For terms and conditions relating to related party receivables, refer Note 21 
c) Total outstanding dues of Micro and small enterprises 

Trade payables 
Payable to related parties 

d) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 

Portic:ulo.r5 
The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier at 
the end of each accounting year; 
1'hr amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the 
appointed day during each accounting year; 
The amount of interest due and payable for the period of delay in making payment (which has been paid but 
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2006; 
The amount of interest accrued and remaining unpaid at the end of each accounting year; and 

The amount of further interest remaining due and payable even in the succeeding years, until such date when the 
interest dues above are actualJy paid to the small enterprise, for the purpose of disallowance of a deductible 
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006. 

~in Lakh; 
As at As at 

31 March 2024 31 March 2023 

97301 
973.01 

More than3 .... 

More than3 . .,,. 

4,659.31 
4,659.31 

Total 

973,01 

973.01 

Total 

4,659.31 

4,659.31 

As at As at 

31 March 2024 31 March 2023 
(in Lnkh~ (in Lakhs 

31 Marc.h 2024 31 March 2023 

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify under the definition 
of micro and small enterprises, as defined under rvlicro, Small and Medium Enterprises Development Act, 2006 has been made in the standalone financial 
statements as at the reporting date based on the information received and available with the Company On the basis of such inforn1ation, no interest is payable to 
any micro, small and medium enterprises. 

13 Other current liabilities 

Particulars 

Statutory liability 
TDS payable 
CST payable 

14 Provisions 

Particulars 

Provision for GSf input receivable 

Ref Note No. 

Ref Note No. 

(in 1.Akhs 
As at As at 

31 March 2024 31 March 2023 

74.84 

74.84 

As at 
31 March 2024 

6,115.96 
6,115.96 

76.27 
14.08 
90.35 

tin Laklls 
Asa! 

31 March 2023 
1,299.48 
1,2'J\IAS 
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15 Revenue from operations 
(in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Revenue from contracts with customers 31, 159.07 9,841.92 
Finance income 79.12 101.33 

31,238.19 9,943.25 

16 Civil construction costs 
<in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Civil sub-contract charges 25,767.30 7,841.04 
GST Input reversal on civil charges 4,778.93 1,270.58 

30,546.23 9,111.62 

17 Employee benefits expenses 
(in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Salaries, wages and bonus 1.73 
1.73 

18 Finance costs 

<in Lakhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 
Interest on Borrowing 

- to banks 1,084.71 
- others 705.64 157.81 

Other borrowing cost 31.03 0.70 
1,821.38 158.51 

19 Other expenses 

<in Lnkhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 
Road taxes and insurance 12.07 8.21 
Rent 76.60 1.64 
Payment to auditors (refer note (i) below) 0.30 0.10 
Electricity 29.49 
Legal and professional charges 56.07 484.08 
Miscellaneous expenses 17.25 104.31 
Compensation expense 350.65 
Travelling and conveyance 0.05 0.05 
GST input reversal expense 85.16 
Provision for GST input 37.55 28.91 
Bank charges 1.78 
Annual custody fees 0.18 

581.81 712.64 

(i) Payment to auditors 
<in Laklzs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Payment to auditors (exclusive of GST) 
- as auditor 

- Statutory audit 0.30 0.10 
0.30 0.10 
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20 Tax expense 

A. Income tax (income)/ expense recognised in the Statement of Profit and Loss 

Particulars 
Current tax 
Current tax on profit for the year 

Deferred tax 
Attributable to-
Orlgi.naliol\ and reversal of temporary d:illerem:es (refer note D) 
Income tax expense reported in statement of profit and loss 

B. Reconciliation of effective tax rate 

Particulars 
Profit before tax 
! ax using the Company's statutory tax rate 
Tax expense 

C. Recognised deferred tax assets and liabilities 
As on 31 March 2024 
MovementJn tem porary differences 

Particulars 

Difference in carrying value and tax 
base in measurement of financial 

Net deferred tax (assets)/ liabilities 

As on 31 March 2023 
Movementin temporary difierences 

Particulars 

Difference in carrying value and tax 
base in measurement of financial 

Net deferred tax (assets)/ liabilities 

Deferred tax 
(assets) 
(441.06) 

(441.06) 

Deferred tax 
(assets) 
(10.38) 

(10.38) 

31 March 2024 

(430.68) 
(430.68) 

31 March 2024 
(1,711 .23) 

(4-30.68) 
(430.68) 

Deferred tax 
liabilities 

Deferred tax 
liabilities 

31 March 2023 

(10.38) 
(10.38) 

31 March 2023 
(41 .25) 
(10.38) 
(10.38) 

Net deferred tax 
(assets) / liabilities 

(441.06) 

(441.06) 

Net deferred tax 
(assets)/ liabilities 

(10.38) 

(1038) 
Defe.rred tax asset has been J"ecognised as it is reasonably certain that the deferred tax asset shall be ~a l ised against future taxable incomes. 

D. Recognised deferred tax (assets) and liabilities 
As on 31 March 2024 
Movement in temporary differences 
Particulars 

Difference in carrying value and tax 
base in measurement of financial 

As on 31 March 2023 
Movement in temporary differences 
Particulars 

Difference in carrying value and tax 
base of financial assets receivable 

Balance as at 
31 March 2023 

(10.38) 

(10.38) 

Balance as at 
1April2022 

Recognised in profit Balance as at 
or loss during the 31 March 2024 

ear 
(430.68) (441.06) 

(430.68) (441.06) 

Recognised in profit Balance as at 
or loss during the 31 March 2023 

year 

(10.38) (10.38) 

(10.38) (10.38) 
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21 Related party disclosure 

A. Related parties with whom the company had transactions during the year 

(a) Parent company: 
G R lnfraprojects Limited 

(b) Key Management Personnel ("KMP"): 
Mr. Sachin Kumar Agarwal - Director 
Mr. Aditya Agarwal - Director 
Mr. Ashwin Agarwal - Director 

B. Related party transactions with Parent Company and its closing balances 

Nature of transaction 

(a) Loan received 
(i) G R Infraprojects Limited 

(b) Loan repaid 
(i) G R lnfraprojects Limited 

(c) Share Capital issued 
(i) G R lnfraprojects Limited 

(d) Construction costs 
(i) G R Infraprojects Limited 

(e) Interest paid on unsecured loan 
(i) G R lnfraprojects Limited 

Particulars 

(a) Perpetual Debt/ Loan payable 
(i} G R Infraprojects Limited 

(b) Trade payable 
(i) G R Infraprojects Limited 

C. Terms & Condition with Related Party 

(in Lakhs 
Transaction value 

31 March 2024 31 March 2023 

16,467.06 5,378.83 

10,631.00 

960.00 5.00 

25,767.30 7,841.04 

705.64 157.81 

Balance ou tstanding receivable/payable 
31 March 2024 

11,356.92 5,520.86 

972.39 4,659.21 

i) The terms and conditions of the transactions with key management personnel and their related parties were no more 
favourable than those available, or those which might reasonably be expected to be available, in respect of similar 
transactions with non-key management personnel related entities on an arm's length basis. 

ii} The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. 
Outstanding balances at the year-end are unsecured and interest free except loan taken and settlement occurs in cash as 
per the terms of the agreement. 

iii) The Remuneration disclosed above given to "Company Secretary" is mainly related to short term employee benfits and 
does not includes post employee benefits as the same is not material and hence not disclosed separately. 

iv) The loans taken from the Parent Company is based on business needs of the company in accordance with Loan 
agreements of the respective entities. The loan carries interest rate of 10.50%. 
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22 Fair Value Measurements 

A. Accounting classification and fair values 
As at 31 March 20'4 - 'fin Lakhs 

Fair Value 

Amortised 
Level 1- Level 2- Level3- Total 

Particulars FVTPL* FVOCI*' Total Quoted price in Significant Significant 
cost 

active markets observable unobservable 
inputs inputs 

Cash and cash equivalents - - 16-35 16.35 - - - -
Other financial assets - - 11.10 11.10 - - - -
Tot.ill Financial assets - - 27.45 2.7.45 - - - -

Borrowings - - 29,609.98 29,609,98 - - - -
Trade payable - - 973.01 973.01 - - -
Total Financial liabilities - - 30.582.99 30582.99 - - - -

As at 31 March 2023 'fin Lakhs 

Fair Value 
Level 1- Level2- Level3- Total 

l'arti~ulm; FVTPL* FVOCI .. ..mortised co. Total Quoted price in Significant Significant 
active markets observable unobservable 

inputs inputs 
Cash and cash equivalents - - 3.05 3.05 - - -
Other: financial assets - 4.10 \!..1,0 - - -
T otal Financial assets - - 7.15 7.15 - - -

Borrowings - 5,520.86 5,520.86 - - -
Trade payable - - •l.65931 4,659.31 - - - -
Tot.ii Financial liabilities - - lD,ll!0.17 10 180.17 - - - -

'FVTPL= Frur value through l'fOFil and lass 
-pvOCI = Fair value through other comprehensive income 

The fair values of the financial assets and financial liabilities included in the level 2 category above has been determined in accordance with generally accepted 
pricing inodcls based on a discounted cash flow analysis, with the n1ost significant inputs being the discoWlt rate that reflects the credit risk of countcrpartics. 

There have been no transfers between level 1 and level 2 during the years. 

Valuation technique used to determine fair value: 
• Inputs induded in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange and/ or NAV declared by the Funds. 
• Inputs-included in Level 2 of Fair Value Hierarchy have been valued based on inputs from banks and other recognised institutions such as 
FIMMDA/FEDAI. 
• Inputs included in Level 3 of Fair Value Hierarchy have been valued using acceptable valuation techniques such as Net Asset Value and/or Discounted Cash 
Flow Method. 
Note: All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchv described as above. based on the 

23 Financial instruments risk management objectives and policies 

The Company's financial liabilities comprise mainly of borrowings, trade and other payables The Company's financial assets comprLse mainly of cash and 
cash equivalents and other recclvab1es. 

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss~ The 
Company is exposed to credit risk primarily trade receivables and other financial assets including deposits with banks. The Company's exposure and credit 
ratings of its counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties. 

A. Market risk 
Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - wiJl affect the company's income or the 
value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments. 

B. Credit risk 
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The 
company is exposed to credit risk primari1y trade receivab]es and other financial assets including deposits with banks, The company's exposure and credit 
ratings of its counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties~ 

The carrying amount of following financial assets represents the maximum credit exposure: 

Other financial assets 
This comprises mainly of cash and cash equivalents, security and other deposits . . Credit risk arising from these assets is limited and there is no collateral held 
against these. 

C. Currency risk 
The functional currency of the Company is Indian Rupees (11Rs. '1). The Company is not exposed to foreign currency risk. 

D. Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The 
Company is exposed to interest rate risk resulting from fluctuations in interest rates. Company's borrowing includes secured loan taken from banks. Summary 
of financial assets and financial liabilities has been provided below: 

Exposure to interest rate risk 
The interest rate profile of the Cornpany 1s interest - bearing financial instrument as reported to management is as follows: 

'fin Lakhs 

31 March 2024 31 March 2023 
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24 

Fixed-rate instruments 
Financial assets 
Financial liabilities 

Variable-rate instruments 
Financial assets 
Financial liabilities 

Interest rate sensitivity 

11.10 
29,609,98 

4.10 
5,520,86 

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates the 
sensitivity of floating rate financial instruments to a reasonably possible change in interest rates The risk estimates provided assume a parallel shift of 100 
basis points interest rate across all yield curves. This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on 
risk exposures outstanding as at that date. The year end balances are not necessarily representative of the average debt outstanding during the period. 

Sensitivity analysis 

Interest rate 
- increase by 100 basis points 
- decrease by 100 basis points 

F. Liquidity risk 

<in Lnklzs 
Impact on profit before tax 

31 March 2024 31 March 2023 

(295.99) 
295 ,99 

(55.17) 
55.17 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 
delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that H wiU have sufficient liquidity to 
meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's 
reputation, The Co1npany invest in liquid mutual funds to meet the immediate obligations. 

Exposure to liquidity risk 
The following are the remaining contractual maturities of financial liabili ties at the reporting date, The amounts are gross and undiscounted. 

<in Lakl•< 
as at 31 March 2024 Carrying Contractual cash flows 

amount Total Less than 1 1-5 years More than 5 years 
ear 

Borrowings (incl. current maturities) 29,609.98 29,609.98 873.49 4,970 .62 23,765.87 
Trade payables 973.01 973.01 973.01 
Total 30,582.99 302!!2.99 11846.SO 4,970.62 23,765.87 

as at 31 March 2023 Carrying Contractuol cash flows 
amount Total Less than 1 1-5 years More than 5 years 

ear 
Borrowings (incl. current ma turities) 5,520 86 5,520.86 5,520.86 
Trade payables 4,659.31 4,65931 4,659.31 
Total 10,180.17 10180.17 4,659.31 5,520.86 

Capital management 

For the purpose of the Company's capital management, capital includes paid-up equity capital and all other equity reserves attributable to the equity holders 
of the Company. The primary objective of the Company's capital management is to ensure that it maintains a strong capital base so as to maintain investor, 
creditor and market confidence and to sustain future development of the business. Management monitors the return on capital, to equity share holders. 

The Company manages its capital structure and makes adjustments to it in the Jight of changes in economic conditions and the requirements of the financial 
covenants. Breaches in meeting the financial covenants would permit the lenders to immediately call loans and borrowings. There have been no breaches in the 
financial covenants of any interest bearing loans and borrowing during the year. To maintain or adjust the capital structure, the Company may adjust the 
dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using Debt-Equity ratio, which is net 
debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings, less cash and short-term deposits. 

<in Laklzs 
31 March 2024 31 March 2023 

Total borrowings 
Less: cash and cash equivalents 
Adjusted net debt 
Equity share capital 
Other equity 
Total equity 

? in Lakhs 
29,609.98 

16,35 

29,593.63 
965.00 

10,030.27 
10;995.27 

Adjusted net debt to equity ratio 2.69 
No changes were made in the objectives, policies or processes for managing capital durini; the year ended 31 March 2024 and 31 March 2023. 

<in Lakhs 
5,520.86 

3.05 
5,517.81 

5.00 
1~6.10} 

(41.10} 

(134.25) 
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Ratio 

1 Cunent Ratio (in times) 
(Current assets/ Current liabilities) 

2 Debt Equity Ratio (in times) 
(Total Debt/Total Equity) 
(Total Debt= Debt comprises of current borrowings( including current maturities of 
long term borrowings), non current borrowings and interest accrued on borrowings and 
excludes the perpetual debt taken and outstanding from the holding company (G R 
Infraprojects Limited). 
Total Equity (net worth)= Equity share capital+Other equity+ perpetual debt taken 
from the holding company) 

3 Debt Service Coverage Ratio (in times) 
((Earning before interest and tax and depreciation)/(principal repayment of non
current borrowings (excluding repayment of perpetual debt taken from the holding 
company) made during the period and finance costs) ) 

4 Return on equity ratio (%) 
(Profit for the period or year / Net worth) 
(Net Worth: Equity share capital+Other equity+ perpetual debt taken and outstanding 
from the holding company) 

5 Inventory turnover ratio ( in times) 
(Revenue from operation (annualised) / Average Inventory) 

6 Trade receivables turnover ratio (in times) 
(Revenue from operation (annualised) /Average account receivable) 
(Average account receivable = Average trade receivables+ average contract assels ) 

7 Trade payables turnover ratio (in times) 
(Purchases made during the year (annualised)/ Average account payable) 

8 Net capital turnover ratio (in times) 
(Revenue from operation (annualised) /working capital) 
(Working capital= Current assets - Current liabilities) 

9 Net profit ratio (%) 
(Profit/Qoss) for the period/Revenue from operations) 

10 Return on capital employed (%) 
(Profit before interest and taxes for the period or year / Capital employed) 
(Capital employed =Total assets - Current liabilities) 

11 Return on Investment (%) 
(Income generated from investment / Cost of investment) 

Previous year 

31 March 2024 31 March 2023 

1.02 188 

2.69 

0.06 0.74 

-11.65 % -0.56% 

NA NA 

6.07 

10.85 3.37 

173.98 1.87 

-4.10% -0.31 % 

0.28% 2.14% 

NA NA 

%change Reason for 
chan e 

-45.55% Due to decrease in 
current assets & 
current liabilities 

-91.82% Due to increac;e in 
finance costs 

1967.36% Due to increase in 
capital employed 

NA NA 

222.29% Due to increase in 
civil costs 

9186.57% Due to increase in 
revenue from 

operations 

1222.36% NA 

-87.04% Due to increase in 
capital employed 

NA NA 

(Total Debt= Debt comprises of current borrowings( including current maturities of long term borrowings), non current borrowings and interest accrued on 
borrowings and excludes the unsecured borrowing taken and outstanding from the holding company (GR Jnfraprojects Limited) 

Total Equity (net worth) = Equity share capital+Other equity+ unsecured borrowing taken from the holding company) 
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26 Disclosure pursuant to appendix E of Ind AS 115 for Service Concession Arrangements 

Under service concession arrangements (SCA), where a special purpose vehicle (SPV) has acquired contractual right to receive specified 
determinable amount (Annuity) for use of assets, such amounts are recognised as "financial assets" and are disclose as "receivable against service 
concession arrangement. Below is additional disclosure requirement pursuant to Appendix E of IND AS 115 - Service Concession Arrangement 
(SCA). 

Name of concession Start of concession period End of concession Period of Concession Construction 
under concession period under concession since the appointed completed date 

agreement (appointed date) agreement Date 

Rajgarh Tra~smission Limited 30-May-22 21-Nov-58 37years 02-04-2024 

~ 
(i) Total bid project cost shall be due and payable to the company after the construction period in half yearly annuity in 35 years in accordance with 
the provision of service concession agreement. 
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27 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers 

A. Disaggregated revenue information 

i) Type of service rendered 
Sale of services 
Total 

ii) Revenue from contracts with customers disaggregated based on geography 
India 
Outside India 
Total 

iii) Timing of Revenue recognition 
Revenue from goods and services transferred to customers at a point in time 
Revenue from goods and services transferred to customers over time 
Total 

B. Contract balances: 

'!'in Lakhs 

Year ended Year ended 
31 March 2024 31 March 2023 

31,238.19 9,943.25 
31,238.19 9,943.25 

31,238.19 9,943.25 

31,238.19 9,943.25 

31,238.19 9,943.25 
31,238.19 9,943.25 

The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

Trade receivables 
Opening balance 
Closing balance 

The increase / decrease in trade receivables is mainly due to increase / decrease in sales. 

Annuity receivable from concession grantor (including Contract assets receivables) 
Opening balance 
Closing balance 

Year ended 
31 March 2024 

41,181.44 

'!'in Lakhs 

Year ended 
31 March 2023 

Contract assets/ financial assets (annuity receivable from concession granter) are recognised as per Appendix D to Ind AS 115, when the Company 
has an unconditional right to receive cash or another financial asset from or at the direction of the grantor for the construction services. 

Contract liabilities 
Opening balance 
Closing balance 

Contract liabilities include advance from customers and transaction price allocated to unexpired service obligations. 

C. The amount of revenue recognized from 

- Performance obligations satisfied in previous years 
- Amounts included in contract liabilities at the beginning of the year 

D. Performance obligation 
i) Sales of Services: 

Year ended 
31 March 2024 

'I' in Lakhs 
Year ended 

31 March 2023 

The performance obligation is satisfied over time as the assets is under control of customer and they simultaneously receives and consumes the 
benefits provided by the Company. The Company received progressive payment toward provision of services. 

E. Reconciliation of the amount for revenue recognised in the Statement of Profit and Loss with the contracted price: 'I' in Lakhs 

Revenue as per contracted price 
Adjustments 

Claims 
Variable consideration - performance bonus 

Revenue from contract with customers 

~~~~~~~~~~~~~~ 

Year ended Year ended 
31 March 2024 31 March 2023 

31,238.19 9,943.25 

31,238.19 9.943.25 
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28 Earnings per share 

Particulars 
Face value per equity share (in Rs.) 
(a) Profit for the year attributabl.e to equity shareholders 
(b) Number of equity shares at the beginning of the year 
(c) Equity shares issued during the year 
(d) Number of equity shares at the end of the year 
(e) Weighted average number of equity shares for calculating basic EPS 
(f) Weighted average number of equity shares for calculating diluted EPS 

Earnings Per Share (in Rs.): 
Basic earning per share (a/ e) 
Diluted earning per share (a/f) 

Note: 

Ref Note No. 31 March 2024 
10.00 

(1,280.55) 
50,000 

96,00,000 
96,50,000 
82,56,027 
82,56,027 

(1551) 
(15.51) 

fin Laklis 

31March2023 
10.00 
(30.87) 
50,000 

50,000 
50,000 
50,000 

(61.74) 
(61.74) 

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equity 
shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares 
are outstanding as a proportion of total number of days during the year. 

29 Segment reporting 

Basis for segmentation 
In accordance with the requirements of Ind AS 108 - "Segment Reporting", the Company is primarily engaged in a business of civil construction and 
has no other primary reportable segments. The Director of the Company allocate the resources and assess the performance of the Company, thus he 
is the Chief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single segment, hence no separate 
segment needs to be disclosed. 

Information about geographical areas 
As the Company operates in India only, hence no separate geographical segment is disclosed. 

Information about major customers 
Revenue of Rs 31,238.19 lal<hs (Previous year March 31, 2023: 9,943.25 lakhs) are derived from single customer (RECPDCL) which amounts to 10% or 
more of the Company's revenue. 

30 Contingent liabilities and commitments 

A. Contingent liabilities (to the extent not provided for) 
(a) Claims against the Company not acknowledged as debts 
(i) Indirect tax matters 
(ii) Direct tax matters 
(iii) Civil matters 

(b) Guarantees excluding financial guarantees : 
Guarantees given to third parties 
Total 

B. Commitments 
(a) Other Commitments 

fin La/dis 

As at As at 
31 March 2024 31 March 2023 
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31 Other Statutory Information 

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any 
Benami property. 

(ii) The Company do not have any transactions with companies struck off. 
(iii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year. 
(iv) The Company have not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with 

the understanding that the Intermediary shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company 

(Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(v) The Company have not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding 
(whether recorded in writing or otherwise) that the Company shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 

(Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(vi) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the 
Income Tax Act, 1961). 

(vii) The Company do not have any immovable property so requirements related to disclosure of "title deed not being held in the name of the 
company" is not applicable to the Company. 

(viii) The Company is not required to file quarterly returns/ statements with the banks and financial institutions. 

32 Previous year figures have been regrouped/ reclassified whenever necessary to confirm this year's classification. 

As per our report of even date 
For and on behalf of the Board of Directors 

For Ankit Suresh Jain & Co 
Chartered Accountants 
Firm's registration number: 023180C 

Praprietor 
Membership number: 423558 
Place: Udaipur 
Date : 10 May 2024 

Place: Gurugram 
Date : 10 May 2024 

Place: Gurugram 
Date : 10 May 2024 


