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DIRECTORS' REPORT

To,
Dear Members,

It gives me immense pleasure to present on behalf of the Board of Directors, the 1%t First
Directors’ Report of POWERGRID Ghiror Transmission Limited (Formerly known as
Rajasthan IV 4A Power Transmission Limited) on the working of the Company together
with Audited Financial Statements and Auditors’ Report for the financial year starting from
6" August, 2024 till 315 March, 2025. (“period under review”) '

1. State of the Company’s Affairs & Proiect implementation

POWERGRID Ghiror Transmission Limited (Formerly known as Rajasthan IV 4A Power
Transmission Limited) was incorporated as wholly owned subsidiary of REC Power
Development and Consultancy Limited (RECPDCL) on 6t August, 2024 and acquired by
Power Grid Corporation of India Limited (POWERGRID) on 30" December, 2024 under
Tariff based competitive bidding to establish inter-state transmission system project
namely “Transmission system for evacuation of power from Rajasthan REZ Ph-|V (Part-
4: 3.5 GW): Part A” project on build, own, operate and transfer (BOOT) basis from the Bid
Process Coordinator i.e. RECPDCL. The transmission system is an Inter-State
Transmission System project, extending across the states of Rajasthan and Uttar
Pradesh. The scope of work includes bay extension activities at the Dausa substation,
Firozabad (UPPTCL) substation, Fatehgarh-IV pooling station, and Barmer-I pooling
station. The project comprises of establishment of the following:

* A new 765/400kV AIS S/s at Ghiror

* Augmentation with 765/400 kV, 2x1500 MVA Transformer (4th& 5th) and 5x500 MVA
(5th to 9th), 400/220 kV ICTs at Barmer-I PS

* 400 kV Sectionalizer bay (1 set), 220kV Sectionalizer bay (1 set) along with 220kV BC
(1 Nos.) and 220 kV TBC (1 Nos.) at Barmer-I PS

* STATCOM (2x+300MVAr) along with MSC (4x125 MVAr) & MSR (2x125 MVAr) along

with 2 Nos. 400 kV bays at Barmer-I PS

Fatehgarh-IV PS (Sec-2) ~ Barmer-I PS 400kV D/c line (Quad)

Dausa - Ghiror 765 kV D/c line

LILO of both ckt of 765 kV Aligarh (PG) - Orai (PG) D/c line at Ghiror S/s

LILO of one ckt of 765kV Agra (PG) — Fatehpur (PG) 2xS/c line at Ghiror

400kV Ghiror-Firozabad (UPPTCL) D/c line (Quad)

Your Company has filed a petition with CERC for grant of transmission license and CERC
Granted transmission license on 11" June, 2025. The project is under implementation.

2. Financial Performance

(Rs. in Lakhs)
Particulars 6" August, 2024 to
31 March, 2025
Revenue from Operations -
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10.

Other Income -

Total Income -

Total Expenses 0.59

Profit / Loss before Tax 0.59

Profit / Loss for the Tax (0.44)

Earnings Per Equity Share (Rs.) (0.88)
Share Capital

As on 31% March, 2025, Your Company had an Authorized Share Capital and Paid-up
Share Capital of ¥5 Lakh each.

Dividend and Reserves

Your Company’s Project is under implementation and there is no operational income/profit.
Therefore, your Company has not declared/recommended dividend or transferred any
amount to reserves for the period under review.

Deposits

Your Company has not accepted any deposit as per Chapter V of Companies Act, 2013,
for the period under review.

Particulars of Loans. Guarantees or Investments made under section 186 of the

Companies Act. 2013

Your Company has not given any loans, provided any guarantee or security or made any
investment in any other entity as per Section 186 of Companies Act, 2013, during the
period under review.

Particulars of contracts or arrangements with related parties

Particulars of contracts or arrangements with related parties referred to Section 188 of the
Companies Act, 2013, in the prescribed form AOC-2, is given at Annexure - | to the
Directors’ Report.

Material Changes & Commitments

There have been no material changes & commitments affecting the financial position of
your Company, which have occurred between the end of the financial year and date of
this report.

Subsidiaries. Joint Ventures and Associate Companies

Your Company does not have any subsidiaries, joint ventures and associate companies.

Directors’ Responsibility Statement

As required under section 134(3)(c) & 134(5) of the Companies Act, your Directors confirm
that:

a) in the preparation of the Annual Accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

b) the Directors had selected such accounting policies and applied them consistently
and made judgements and estimates that are reasonable and prudent so as to give
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13.

a true and fair view of the state of affairs of the company for the period ended 31
March, 2025 and of the loss of the company for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other
irregularities;

d) the Directors had prepared the Annual Accounts on a going concern basis; and

e) the Directors had devised proper systems to ensure compliance with the provisions
of all applicable laws and that such systems were adequate and operating
effectively.

Conservation of Energy. Technology absorption, Foreign Exchange Earning and
Out Go

There is no Conservation of Energy, Technology absorption and Foreign Exchange
Earnings and out go under section 134(3) of the Companies Act, 2013 for the period under
review.

Annual Return

The Annual Return in Form MGT-7 as required under Section 92(3) of the Companies Act,
2013 can be accessed in the Subsidiaries section under the Investors Tab on the
POWERGRID’s website i.e. www.powerarid.in.

Board of Directors

As on 31% March, 2025, the Board comprised of five Directors viz. Dr. Yatindra Dwivedi,
Shri Yugesh Kumar Dixit, Shri Mahavir Prasad Rathore, Shri Gyaneshwar Prasad Payasi
and Shri Dharambir Kumar.

During the period under review, following changes took place in the composition of Board
of Directors:

a) Shri Jaspal Singh Kushwaha, Shri Neeraj Kumar Vijay Sharma and Shri
Chilakamarri Venkata Lakshmana Charyulu (nominated by RECPDCL) ceased to
be Directors of the Company w.e.f. 30.12.2024;

b) Dr. Yatindra Dwivedi, Shri Yugesh Kumar Dixit, Shri Mahavir Prasad Rathore and
Shri Gyaneshwar Prasad Payasi (nominated by POWERGRID) were appointed as
an Additional Director w.e.f. 30.12.2024.

c) Shri Dharambir Kumar (nominated by POWERGRID) was appointed as an
Additional Director w.e.f. 20.03.2025.

Further, after the end of the financial year, Shri Mahavir Prasad Rathore ceased to be
director of the Company w.e.f. 30.09.2025.

The Board places on record its appreciation for the contribution made by Shri Jaspal Singh
Kushwaha, Shri Neeraj Kumar Vijay Sharma, Shri Chilakamarri Venkata Lakshmana
Charyulu and Shri Mahavir Prasad Rathore during their tenure as Directors of the
Company.
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The Company has received a notice under section 160 of the Companies Act, 2013 from
a member of the Company for appointment of Dr. Yatindra Dwivedi, Shri Yugesh Kumar
Dixit, Shri Gyaneshwar Prasad Payasi and Shri Dharambir Kumar as Directors of the
Company, who shall be liable to retire by rotation, in the ensuing Annual General Meeting.

None of the Directors is disqualified from being appointed/re-appointed as Director.

Number of Board meetings during the year

During the period under review, six (06) meetings of Board of Directors were held on
different dates i.e. 3 September, 2024, 4" October 2024,22" October 2024, 30t
December, 2024, 30" December, 2024, 20" March, 2025. The details of the number of
meetings attended by each Director during the financial year are as under:

Name of Directors Designati | No. of Board | No. of Board
on Meetings entitled | Meetings attended

to attend during | during the period
the period under | under review.
review

Shri Chilakamarri | Chairman | 04 03

Venkata Lakshmana | & Director

Charyulu

(Appointed w.e.f.

06.08.2024 and ceased

W.e.f 30.12.2024)

Shri Jaspal Singh | Director 04 04

Kushwaha (Appointed

w.e.f. 06.08.2024 and

ceased W.e.f. 30.12.2024)

Shri Neeraj Kumar Vijay | Director 04 03

Sharma

(Appointed w.e.f

06.08.2024 and ceased

w.e.f. 30.12.2024)

Dr. Yatindra Dwivedi | Chairman | 02 02

(Appointed w.ef. | & Director

30.12.2024) (Part-Time)

Shri Yugesh Kumar Dixit | Director 02 00

(Appointed w.e.f

30.12.2024)

Shri Gyaneshwar Prasad | Director 02 01

Payasi

(Appointed w.e.f.

30.12.2024)

Shri  Mahavir Prasad | Director 02 02

Rathore

(Appointed w.e.fl.

30.12.2024 to ceased W.e.f.

30.09.2025)

Shri Dharambir Kumar Director 00 00

(Appointed we.f.

20.03.2025)
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Committees of the Board

Audit Committee and Nomination & Remuneration Committee

Being the wholly owned subsidiary during the period under review your Company was not
required to constitute an Audit Committee and Nomination & Remuneration Committee in
terms of notifications dated 5™ July, 2017 and 13% July, 2017 issued by the Ministry of
Corporate Affairs (MCA).

Corporate Social Responsibility Committee

The provision of Section 135 of the Companies Act, 2013 read with Rule 5 the Companies
(Corporate Social Responsibility Policy) Rules, 2014 were not applicable to the Company
during the period under the review.

Declaration by Independent Directors

Ministry of Corporate Affairs (MCA) vide notification dated 5" July, 2017 had amended the
Rule 4 of Companies (Appointment and Qualification of Directors) Rules, 2014 as per
which, the unlisted public companies in the nature of wholly owned subsidiaries
are not required to appoint Independent Directors on their Board. Accordingly, your
Company, being the wholly owned subsidiary during the period under review, is
not required to appoint Independent Directors on their Board.

Performance Evaluation

The provisions of Section 134(3)(p) of the Companies Act, 2013 is not applicable to your
Company since the paid-up share capital of the Company does not exceed the threshold
limit of 25 Crore as prescribed under Rule 8(4) of Companies (Accounts) Rules,
2014.

Statutory Auditors

Pursuant to section 139(7) of the Companies Act, 2013 and Rule 4(2) of the Companies
(Audit and Auditors) Rules, 2014, M/s Nawal Kishore and Co., Chartered Accountants,
was appointed by Comptroller and Auditor General of India as Statutory Auditors of the
Company for the period ended 315t March, 2025.

Statutory Auditors’ Report

M/s Nawal Kishore and Co., Chartered Accountants, Statutory Auditors for the period
under review, have given an unqualified report. The report is self-explanatory and does
not require any further comments by the Board.

Comments of Comptroller and Auditor General of India

Comptroller and Auditor General of India (C&AG) vide letter dated 8t" September, 2025,
placed at Annexure-ll to this report, has informed that they have decided not to conduct
supplementary audit of financial statements for the financial year ended 31%t March, 2025
under Section 143(6)(a) of the Companies Act, 2013.

Details in respect of frauds reported by auditors other than those which are
reportable to the Central Government

During the period under review, the Auditors of your Company has not reported any frauds
to the Board of Directors under section 143(12) of the Companies Act, 2013, including
rules made thereunder.
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Secretarial Audit Report

The requirement of obtaining a Secretarial Audit Report from the practicing company
secretary under Section 204 of the Companies Act, 2013, is not applicable to the Company
for the Financial Year ended 31%t March, 2025.

Maintenance of Cost Records of the Company

Maintenance of cost records as specified by the Central Government under sub-section
(1) of Section 148 of the Companies Act, 2013, is not applicable to the Company during
the period under review.

Development & Implementation of Risk Management Policy

Pursuant to acquisition of your Company by POWERGRID from RECPDCL, your
Company became wholly owned subsidiary of POWERGRID and, it is covered under the
Risk Management Framework of POWERGRID, the holding Company.

Particulars of Emplovees

As per Notification No. G.S.R. 463(E) dated 5" June, 2015 issued by the Ministry of
Corporate Affairs, the provisions of Section 197 of the Companies Act, 2013 &
corresponding rules of Chapter XIll shall not apply to a Government Companies. As your
Company is a Government Company, the information has not been included as a part of
Directors’ report. :

Compliance with Secretarial Standards

Your Company has followed the requirements under the applicable Secretarial Standards,
l.e. Secretarial Standard-1 on ‘Meetings of the Board of Directors’ and Secretarial
Standard-2 on ‘General Meetings’ of the Institute of Company Secretaries of India, read
with applicable circulars and notifications issued by the Ministry of Corporate Affairs from
time to time.

Prevention of Sexual Harassment Policy

POWERGRID (Holding Company) has internal Committee (IC) in place to redress the
complaints of sexual harassment at workplace which includes its wholly owned
subsidiaries including your Company. There was no incident of sexual harassment during
the financial year 2024-25, as per details mentioned hereunder:

1. number of complaints of sexual harassment received in the year: NIL
2. number of complaints disposed off during the year: NIL
3. number of cases pending for more than ninety days: NIL

Details of Significant & Material Orders passed by the regulators. courts, tribunals
impacting the going concern status and company’s operation in future:

No significant / material orders were passed by any authority during the period under
review impacting the going concern status and Company’s operation in future.

Internal Financial Control Systems and their adequacy

Your 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 during the period under review.
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30. Insolvency and Bankruptcy Code. 2016

During the period under review, no application has been made under the Insolvency and
Bankruptcy Code 2016; hence the requirement to disclose the details of application made
or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 during the
period under review along with their status as at the end of the financial year is not
applicable.

31. Compliance of Maternity Benefit Act. 1961

Benefits under the Maternity Benefit Act, 1961 are extended to employees, if any, posted
/ deputed by POWERGRID (the holding Company) in its wholly owned subsidiaries
including your Company. POWERGRID has duly complied with the provisions of the
Maternity Benefit Act,1961.

32. Right to Information

In compliance with ‘Right to Information Act, 2005’ (RTI Act), an appropriate mechanism
is in place for promoting transparency and accountability, wherein POWERGRID (holding
Company) has nominated Central Public Information Officer & Appellate Authority for your
Company to provide required information under the provisions of RTI Act.

33. Acknowledaement

The Board of Directors place on record their gratitude for the support of the Ministry of
Power, the Central Electricity Regulatory Commission, the Central Electricity Authority,
Central Transmission Utility of India Limited, Grid Controller of India Limited, the
Department of Public Enterprises, Power Grid Corporation of India Limited, REC Power
Development and Consultancy Limited, the Comptroller & Auditor General of India, the
Auditors and various other authorities.

For and on behalf of
For POWERGRID Ghiror Transmission Limited

v
(Yatindra Dwivedi)
Chairman
DIN: 10301390
Address: “Saudamini”, Plot No-2,
Sector-29, Gurugram-122001, Haryana

Date: 27" November, 2025
Place: Gurugram
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Annexure |

POWERGRID GHIRORTRANSMISSION LIMITED
(Formerly known as RAJASTHAN IV 4A POWER TRANSMISSION LIMITED)

Form No. AOC -2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act
and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub section (1) of section 188 of the Companies Act, 2013
including certain arm’s length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length
basis

Number of contracts or arrangements or -
transactions not at arm's length basis

(a) Corporate identity number (CIN) or foreign -
company registration number (FCRN) or Limited
Liability Partnership number (LLPIN) or Foreign
Limited Liability Partnership number (FLLPIN) or
Permanent Account Number (PAN)/Passport for
individuals or any other registration number

(b) Name (s) of the related party -

(c) Nature of relationship

(d) Nature of contracts/arrangements/transaction -

(e) Duration of the -
contracts/arrangements/transaction

W) Salient terms of the contracts or arrangements or -

transactions including actual / expected
contractual amount

(9) Justification for entering into such contracts or -
arrangements or transactions
(h) Date of approval by the Board -
(i) Amount paid as advances, if any -
()] Date on which the resolution was passed in -
‘| general meeting as required under first proviso to
section 188

(k) SRN of MGT-14 -

2. Details of Material contracts or arrangements or transactions at arm’s
length basis
Number of contracts or arrangements or 3
transactions at arm's length basis
1. (@) Corporate identity number (CIN) orforeign | U40101DL2007GOI165779
X . - ,

(o nfatetal¥] ~
company—registration—number (FCBN) or
[} I}
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(b) Name (s) of the related party

REC Power Development
and Consultancy Limited
(RECPDCL)

(c) Nature of relationship

Holding Company
30.12.2024)

(upto

(d) Nature of contracts/arrangements/transaction

RECPDCL is appointed as
Bid Process Coordinator by
Ministry of Power, Govt. of
India to carry out all the
activities for selection of
developer.

RECPDCL carried out all the
Bid Related Activities till the
transfer of the company to
the successful developer.

(e)Duration of the | Refer (d) (i.e. upto
contracts/arrangements/transaction 30.12.2024)
(f) Salient terms of the contracts or arrangements | Refer (d)
or transactions including actual / expected
contractual amount
(9) Date of approval by the Board -
(h) Amount paid as advances, if any Refer (d)
L40101DL1989G0I038121

(a) Corporate identity number (CIN) erforeign
x o . _

OEarIa—a-

\ A

(b) Name (s) o—f' ';he related party

Power Grid Corporation of

India Limited
(POWERGRID) [holding
company w.e.f.
30.12.2024].

(c) Nature of relationship

Holding Company

(d) Nature of contracts/arrangements/transaction

Part (A) to avail all inputs and
services as may be required
by the Company from
POWERGRID (Holding
Company) at a consultancy
fee of ¥55.00 Crore including
GST.
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Pat (B) to take any
security(ies) / guarantee(s) in
connection with loan(s) / any
form of debt including ECBs
and/or to avail inter corporate
loan(s) on cost-to-cost basis,
or a combination thereof,
upto an amount of Z4240
Crore from POWERGRID.

(e)Duration

of

contracts/arrangements/transaction

the

Part (A) Till Commissioning
of the project including
associated reconciliation
activities.

Part (B) As mutually agreed.

(f) Salient terms of the contracts or arrangements
or transactions including actual / expected
contractual amount

Refer (d)

(g) Date of approval by the Board Part (A) 20/03/2025
Part (B) 20/03/2025
(h) Amount paid as advances, if any Refer (d)

Date: 27t November, 2025
Place: Gurugram

For and on behalf of

For POWERGRID Ghiror Transmission Limited

(Yatindra Dwivedi)
Chairman

DIN: 10301390

Address: “Saudamini”, Plot No-2,
Sector-29, Gurugram-122001, Haryana
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6)(B) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF POWERGRID GHIROR TRANSMISSION LIMITED FOR THE
PERIOD ENDED 31 MARCH 2025

The preparation of financial statements of POWERGRID Ghiror Transmission Limited
for the period ended 31 March 2025 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013(Act) is the responsibility of the management of the
company. The statutory auditor appointed by the Comptroller and Auditor General of India
under section 139(7) of the Act is responsible for expressing opinion on the financial statements
under section 143 of the Act based on independent audit in accordance with the standards on
auditing prescribed under section 143(10) of the Act. This is stated to have been done by them
vide their Audit Report dated 29 July 2025.

I, on behalf of the Comptroller and Auditor General of India, have decided not to
conduct the supplementary audit of the financial statements of POWERGRID Ghiror
Transmission Limited for the period ended 31 March 2025 under Section 143(6)(a) of the Act.

For and on behalf of the
Comptroller & Auditor General of India

L4

ool

T
Place: New Delhi (TW)
Date: 8 September 2025 Director General of Audit (Energy)
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NAWAL KISHORE & CO.
Chartered Accountants
24/57, BIRHANA ROAD, KANPUR- 208001. PHONE: 0512-2562386 . MOBILE: 9415406255
Email: - nkg_ca@yahoo.com

INDEPENDENT AUDITOR'S REFORT

To the Mambers of POWERGRID Ghiror Transmission Limited (Erstwhile
Rajasthan IV 4A Power Transmission Limited)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of
POWERGEID Ghireor Transmission Limited (Erstwhile Rajasthan IV 4A Power
Transmission Limitad) {(“the Company”), which comprise the balance
sheet as at 31°* March 2025, and the statement of Profit and Loss,
(statement of .changes in ‘equity] and statement of cash flows for
the financial pericd ended 315t March 2025, and notes te the
financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid standalene
financial statements give the information regquired by the Act in
the manner so requlred 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, 2025, and loss for
the year ended an that date.

Basis for Opinion

We conducted ocur audit In accerdance with the Standards on
Auditing (SAS) specified under sectien 143 (10) of the Companies
Act, 2013, Our responsibilities under those Standards are further
described in the Auditor’z HResponsibilities for the Audit of the
Financial Statements section of our report. We are independent of
the Company in accerdance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together Wwith the
ethical reguirements that are relevant to our audit of the
financial statements under the provisions of the Companies ACL,
2013 and the Hules thereunder, and we have fulfilled ocur other
ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit ewidence we have
obtained is sufficient and appropriate to provide a basis for our
cpinien.
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Management’'s  Responsibility for the  Standalone  Financial
Statements

The Company’s Board of Directors 1s responsible for the
matters stated in secticon 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, |(change in eguity) and cash flows of the
Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified
under sectien 133 eof the Act. This responsibility also includes
maintenance of adeguate accounting records in accordance with the
provisiens of the Ret for safeguarding of the asdets of the company
and for preventing and detecting frauds and other irregqularities;
selection and application of appropriate accounting policies;
making Jjudgements and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal
financial contrels, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant
te 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 financial statements, management is
responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concerrni and using the going concern, disclosing, as applicable,
matters related to going concern and using the geoing concern basis
of accounting unless management either intends te liquidate the
Company or to cease operations, or has no realistic alternative
but to do so.

These Beoard of Directors are alsc responsible for overseeing
the Company’s financial reporting process.

Auditor’'s Responsibilities for the Audit of the Financial Statement

Cur objectives are to obtain reasonable assurance about
whether the financial statemerits as a whole are free from material
misstatement, whether diue to fraud or error, and toe 1issue an
anditor’'s report that inecludes opur opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an asudit
conducted in accordance with SAS will always detect a material
misstatement when it exists. Misstatements can arise from fraud or
error and are cconsidered materizl if, individually or in the
aggregate, they could reasonsbly be expected to influence the
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Chartered Accountants
24/57, BIRHANA P MNE: 0512-2562386 . MOBILE:

Email: - nkg_ca@yahoo.com

economics decisions of users takern on the basis of these financial
statements.

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

¢ Identify and assess the risks of material misstatement of the
financial statements, whether diue to fraud or error, design
and perform audit procedures responsive to these risks, and
ocbtain audit evidence that is sufficient and appropriate teo
provide a basis fer 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, misrepresentaticns, or the
averride of internal contreol.

s Obtain an understanding of internal contrel 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 adeguate internal financial
contrals system in place and the gperating effectiveness of
such controls.

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

s Conclude on the appropriateness of management's use of the going
concern basis of accounting and, based on the audit evidence
cbtained; whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Company’'s ability to centinue a5 & 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 financial statements or, if such disclesures are inadequate,
to modify our copinion. Our cenclusions are based on the audit
evidence obtained up toe the date of our auditor's report.
However, future evernts or conditiens may cause the Company Lo
cease to continue as a going concern.

» Evaluate the overall presentation, structure and ¢ontent of the
financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and
events in a manner that achisves £air presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
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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 compiled with relevant ethical reguirements
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
safegunards.

Report on Other Legal and Regulatory Requirements

As regquired by the Companies (Buditer’s Report) Order,
2020 (“the Order”}, issued by the Central Government of India in
terms of sub~gsection ({11) ©of section 143 of the Companles: Act,
2013, we give in the Annexure-A, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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

a) We have sgocught 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 bogks of asctount as required by law
have been kept by the Company so far as it appears from
our examination of those books.

¢) The Balance Sheat, the Statement of Profit and Less, and
the Cash Flow Statement dealt with by this report are in
agreement with the books of account.

d) In our opinion, the aforesald standalone financial
statements comply with the Accounting Standards specified
under section 133 of the Aect, read with rTule 7 of the
Companies (Accounts) Rules, 2014.

e) On the basis of the written representations recelved from
the directors as on 31°%, March 2025 taken on record by the
Board of Directors, none of the directors is disqualified
as on 231®*t March, 2025 from belng appointed as a director
in terms of Sectien 164 (£) of the Act.

f) With respect toc the adeguacy of the intermal financial
controls over financial reporting of the Company and the
cperating effectiveness of such controls, refer 1o our
separate Report in “Annexure B".

g) Based on the information and explanations provided to us,
and as represented by the management, the Company
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maintained its books of account using Tally ERP socftware
from 06th August 2024 to 30th December 2024, during which
the audit trail (edit 1log) feature was not enabled.
Subseguently, from 3lst December 2024 to 3lst March 2025,
the Company migrated to SAP ERP software wherein the audit
trail functiconality was stated to be enabled. Te the extent
of our audit procedures applied during the course of our
audit, and without carrying cut a technical evaluation of
the system or audit logs, we did not come across any
instance of tampering with the audit trail during the
period SAP ERP was in use.

h) With respect to the other matters to be included in the
Auditor’'s Heport in accordance with rule 11 wof the
Companies (Audit and Auditors) Rules, 2014, in cur opinicn
and to the best of our information and according to the
explarnatiens given to us:

i. The company does not have any pending litigations
whiech would impact dits finmancial position.

ii. The Company did not have any long-term contracts
including, derivative contracts for which there were
any material foreseesable losses.

i34, . There were no amounts which were required to be
transferred ta the Investor Education and FProtection
Fund by the Company.

Far and on behalf of

Nawal Kishore & Company
Chartersd Accountants . 1
(Firm Reg. No: 000689C) .fij-"ﬂfﬁ

jtffit;f’”' ¢3L:.;a|_ti
CA Nawal Eishore Gupta
({Partner)

Membership No.: 008532
UDIN: 2500B532BMTIQNI 7718
Place:Kanpur
Date:29thJuly, 2025
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Annexure ‘A’ to the Independent Auditor’s Report

As referred to in our Independent Auditor®s Report of even date to
members of the POWERGRID Ghiror Transmission Limited (Erstwhilae
Rajasthan IV 4A Power Transmission Limited) {*“the Company“), on the
Standalone Financial Statements for the year ended 31lst March 2025,
we report that:

the

{i}

(1)

)

el

d)

&)

al {&) According to information and explanations given
to us, the company has the capital work in progress for
Transmission Scheme for evacuation of power from Rajasthan
REZ Ph-TIV (Part-4:3.5 GW): Part A on the balance sheef date
and no Property, Plant & Eguipment is capitalized on the
date.

{8} Acceording to infarmatien and explanations given to us,
the company has not capitalized any Intangible asset during
the pericd.

According to information and explanations given to us, the
company has not capitalized any Property, Plant & Eguipment
{including Intangible asset) during the periocd. Hence,
reporting under eclause 3(i)(k) wof the Order :is not
applicable.

According to information &nd explanations given to us, the
company does not hold any immovable property.

In cgur opinion and according to the information and
explanations given to us, the company has not revalued dts
Property, Plant and Equipment (including Right of Use assets)
wr intangible aszzets or beth during the year. Henee,
reporting under clause 3(i)(d) of the Order is not
applicable.

In our opinicon and according te the information and
explanations given to us, no proceedings have been initiated
or are pending against the company for helding any Benami
property under the "“Benami Transactions (Prohibition) BRct,
1988 and HRules made thereunder. Aceosrdingly, reporting
reguirements in relation to paragraph 3({i){(e) are not
applicable to the company.

la} According to information and explanations given to us,

the company does not have any inventories hence reporting under
paragraph (ii) a is not applicable to the company.
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{b} The Company has not been sanctioned working czapital limits
in excess of Rs. 5 crores; in aggregate; from banks on the basis
of security of current assets.

According to the information and explanations given to us,
the Company has not made investments in, provided any guarantee
or security or granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly,
paragraph 3(iii) is nect applicable to the company. We further
réport that bank guarantees given as a part of contractual
obligations of the company towards its normal course of business
are not considered as guarantees given in the nature of loans
for the purpose of repeorting under this clause.

Aeceording to the information and explanations given to us,
the company has not granted any loans or made any investments
or provided any guarantee or sSecurities to the parties as
specifisd under section 185 and 186 of the Act. hecordingly,
clause 3(iv) of the Order is not applicable,.

In our epinion and according to the information and explanations
given to us, the company has not accepted any deposit from the
public & no amounts has been deemed to be deposits in accordance
with the provisions of the sections 73 te 76 or any other
relevant provisions of the Act, and the rules framed thereunder.
Accordingly, paragraph 3(v) of the Order 1is not applicable to
the company.

The company 1s not regquired to maintain cest records under
section 148 (1) of the Companies Act,2013. Hence Paragraph 3
(wi) of the order is not applicable to the company.

a) According teo the information and explanaticns given to us,
the Company is generally regular in depositing undisputed
statutory dues with appropriate autheorities including Income
Tax, Goods and Services Tax, Sales Tax, Wealth Tax, Service
Tax,; Duty of Costom, Duty of Excise; Value Added Tax, Cess and
other statutory dues applicable to the Company and that there
are no undisputed statutory dues ocutstanding as at 31 March
2025 for a periecd of more than six months from the date they
became payable. We note that the company being a subsidiary of
the Power Gird Corporation of Tndia Ltd and is not having any
employee en its role, the provisions of the Provident Fund and
the provisions of the Employees State Insurances Act are not
applicable to the Company.
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b} According to information and explanations given to us,
there are no statutory dues referred to in sub- clause [a) have
not been deposited on account cf dispurte,

{viii) In our cpinion and according to the information and explanations

given to us, the Company has not recorded in the bocks of account
any transaction which have been surrendersed or disclosed as
income during the vear in the tam assessments under the Income
Tax Act, 1961. Accordingly, reporting requirements in relation
to paragraph 3(viii) are not applicable to the company.

{ix)In our opinion, based on our examination of the records and

(%)

(=i}

according to the information and explanations given teo us,

{a) the Company has not defaulted during the year in repayment
of loans & payment of Interest to its finmancial institutions,
bankers and dues teo the Bond holders, as there are nil such
loans taken by the company from financial dinstitutions,
bankers and or dues to the Bond holders.

{b) the company has not been declared wilful defaulter by any
bank/financial institutien/other lender.

(¢} term loans (received only from the parent company) have been
applised for the purpose for which the leoans were obtained.

(d) funds raised on short term basis (received only from the
parent company) hawve not been utilized for long term purpose.

(g} The Company do not have any Subsidiaries; Jolnt ventures or
Associates. Accordingly, paragraph 3(ix) (e) and 3(ix) [f) are
not applicable to the company.

(a} The company has not raised money by way of initial public
offer or further public effer (including debt instruments)
during the year.

(b) In our opinion and acecording to the informaticon and
explanations given tbo us, the Company haz not made any
preferential allotment or private placement ofF shares or
convertible debentures (fully, partially or opticnally
econvertible) during the year. Accordingly, paragraph 3(x)ia)
and 3({x) (b} are not applicabkle te the company.

{a} According to the information and explanaticns given
to uws and as represented by the management, we have been
informed that no case of fraud has bheen committed on or by
the company during the year.
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{b) As no fraud has been noticed during the year as menticned at
xi[a} abowve, report under sub-Section (12) of Section 143 of
the Companies Act in the Form ADT-4 as prescribed under Rule
13 of Companies {Audit and Auditors) PRules 2014 is not
applicabla.

{¢) Aceording te the information and explanations given to us,
no whistle-blower complaints have been received during the
year by the Company.

(=14 The company 1s not a Nidhi Company as prescribed under
section 406 of the Act. Accordingly, clause 3({xii) of the Order
is not applicable to the company.

{uiid) According to the information and explanations given to us
and as represented by the management, all transactions with the
related parties by the company are done ensuring compliance with
the requirements of sections 177 and 188 of the Act, wherever
applicable and the details have been disclesed in the standalone
financial statements as required by the applicable Indian
Accounting Standards.

{=iv) According to the information and explanations given to us
and based on our sxamination ¢f the recerds of the company, the
company is not required to appoint Internal Auditor u/s 138 of
the Companies Act, 2013. Accordingly, paragraph 3(xiv) is not
applicable to the company.

{xv) According to the information and explanations given to us
and based on our sxamination of the records of the company, the
company has not entered non-cash transactions with directors or
persons connected with them. Accordingly, paragraph 3(xv) is not
dpplicable to the company.

(xvi) According to the information and explanations given to us,
the company is not required to be registered under ssction 45 TA
of the Reserve Bank of India Act, 1934. Accordingly, paragraphs
3{xvi) are not applicable tc the company.

(#vii) According to the information and explanations given to us and
based on our examination of the records of the company, the
company has not incurred any cash losses in the currént Flnancial
Year and in the immediately preceding Financial Ysar,

ixviii) There has not been any resignation of the statutory duditors
during the year.

{®ix} According to the information and explanations given to us and
on the baslis of the financial raties, ageing and expected dates

a

[
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of realization of financial assets and payment of financial
liabilities, other information accompanying the 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 te ocur attention,
which causes us to believe that any material uncertainty exists
as on the date of the audit report that 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 net an
assurance as to the future wvilabiliry of the company. We further
state thart our reporting is based con the facts up to the date of

the agudir report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of cne
year from the balance sheet date, will get discharged by the
company 45 and when they fall due.

(xx) The company was not having net worth of rupees five hundred crore
or more or turnover of rupees one hundred crore ar more or net
profit pf five crores gr more during the immediately preceding
financial pericd and hence provision of section 135 of the
Companies Act are not applicable to the Company during the
financial periecd. Accordingly, paragraph 3 (xx)(a] & 3 (xx] (b}
are not applicable to the company.

{xxi)The Company do net have any Subsidiaries, Jeoint wventures or
Associates. Accordingly, paragraph 3(xxl) is not applicable to

the company.

For and on behalf of
Nawal Kishore & Company

Chartered Accountants
{(Firm Reg. No: 000689C)

e

CA Nawal Kishore Gupta
(Partner)

Membership No.: 008532
ODIN: 25008532BMICGNJTTLS

Place:Kanpur
Date: 29 July, 2025
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Annexure ‘B’

Report on Internal Financial Controls with reference to
financial statements

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

We have audited the internal financial controls over financial reperting
of POWERGRID Ghiror Transmission Limited (Erstwhile Rajasthan IV 4A
Power Transmission Limited) as of March 31,2025 in conjunction with
pur audit of the financial statements of the Company for the year ended
on that date.

inion

In our opinion, the Company has, in all material respects, an adeguate
internal financial controls system over financial reporting and such
interpnal financial contrels over financial reporting were opsrating
effectively as at March 321, 2025, based on the internal centrol over
financial reporting criteria established by the Company ¢consldering the
essential compenents 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.

Management’s Responsibility for Internal Financial Contrels

The Company’s management 1s responsible for establishing and
maintaining internal financial c¢ontrels 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 Intermal Financial Controls Over Financial Reporting issued
by the 1Institute of Chartered Accountants of India, These
responsibilities include the design, implementation and maintenance of
adequate internal financial centrels that were operating sffectively
for ensuring the orderly and efficient conduct of its business,
including adherence te 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 reguired under the Companies Act,
2013.
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Auditors’ Responsibility

Our respensibility is to express an opinion on the Company's intermal
financial controls over financial reporting based on our audit. We
conducted our audit in accordance with the Guidance Wete on Audit of
Internal Financial Contrecls Over Financial Reporting (the “Guidance
Note”) &snd the Standards on Auditing; issued by ICAT and deemed to be
prescribed under section 143(10} of the Companies &ct, 2013, to the
extent applicable te an audit of internal finaneial controls, both
applicable to an audit of Internal Financial Contrels and, both issned
by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note reguire that we comply with ethical regquirements and
plan and perform the audit to obtaln ressonable assurance about whether
adequate internal financial controls over financial reporting was
established and maintzined and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit svidence about
the adegquacy of the internal financial controls system over financial
reporting and their operating effectiveness. Qur audit of internal
financial contreols over financial reporting inciluded 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
auditer’s judgement, including the asssessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit copinion:on the Company’s
internal financial controls system over

financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's intermal fimancial control ever financial reporting is a
process designed to provide reasonable assurance regarding  the
reliability of financial reporting and the preparation of financial
statements for external purpeses in accordance with generally acceptad
accounting principles. A company's 1internal financisl contrel over
financial reporting includes those policies and procedures that
pertain to the maintenance of records that, in reasconable detail,
acourately and fairly reflect the transactions and dispesitions of the
assets of the company;
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provide reasonable assurance that transactions are recorded as necessary
to permit preparation of financial statements In accordance with
generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company's assets
that could have a material effect on the financial statements.

Inherent Limitatieons of Internal Financial Centrols Over Financial
Reporting

Because of the inherent limitaticns of internal financial controls over
financial reporting, including the possibility of collusion or improper
management override of controls, material misatatements due tTo £rror or
fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls eover financial reperting to future
periods are subject to the risk that the internal financial contrel over
financial reporting may become inadequats because of changes in
conditions, or that the degree of compliance with the policies or
procedures may deteriorate,

For and on behalf of
Nawal Kishore & Company

Chartered Accountants e
(Firm Reg. No: (0006823C) Al A0
I'_.'.' 1 'l.I
(4 esoor 2]
A Nawal Eishore Gupta  —
(Partner)

Membership No.: Q08532
UDIN: 2500B53ZBMIQNJ7719
Place:Kanpur

Date: 2% July,2025
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Annexure — I

Diractions indicating the areas to be examined by the Statutory
Auditors during the course of audit of annual accounts of POWERGRID
Ghiror Transmission Limited (Erstwhile Rajasthan IV 4A Power
Transmission Limited)for the year 2024-25 issued by the Comptroller &
BAuditor General of India under Section 143(5) of the Companies Act,
2013.

1.Whether the Company has system in place to process all the accounting
transactions through IT system? Yes, a company working on 3SAP
generally has a robust system in place te process all accounting
transactions through its IT system.

2.Wnether there is any restructuring of an existing loan or cases of
waiver/write off of debts/loans/interest etc. made by a lender to the
company due to the company’'s inability to repay the lean? If yes, the
financial impact may be stated. Whether such cases are properly
accounted for? No, there have been no instances of restructuring of
existing leoans, or cases of waiver or write-ofi of debts; loans, or
interest by a lender to the company due to the company's inability to
repay the loan

J.Whether funds (grants/subsidy =tc.) received/receivable for
spacific schemes from Central/State Govermment or its agencies were
properly accounted for/utilized as per its term and conditiens? List
the cases of deviation. No, the company has not received any funds
{grants/subsidy etc.) for specific schemes from the Central/State
Government or its agencies. Therefore, the guestion of their
accounting, utllization as per terms and conditions, or any cases of
deviation does not apply.

For and on behalf of
Nawal Kishora & Company

Chartered Accountants TR
(Firm Reg. HNe: 0006BSC)

CA Mawal Kishore Gupta
(Partner)
UDIN: 25008532BMIQNJTT1S

Place:Kanpur
Date: Z29""July, 2025
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=J Powergrid Ghiror Transmission Limited
(Erstwhile Rajasthan [V 4A Power Transmission Limited)
CIN : U42202D1L2024GOI1435086
B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110016
Balance Sheet as at 31 March, 2025
(¥ In Lakh)
Particulars MNote As at 31 March, 2025
ASSETS
Mon-current assets
(a) Capital work in progess 4 2,734.43
(b) Deferred Tax Assets (Net) 5 0.15
(¢} Other non-current assets [ 7.610.85
10,345.43
Currenl assets
{a) Financial assets
(i) Bank Balances other than Cash and Cash equivalents i 3.00
(i) Other current financial assets 8 0.05
5.05
Total Assets 10,350.48
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 9 5.00
(b) Net profit/ (loss) for the period 10 ':E_Eﬂﬁl
Liabilities
Non-current liabilities
{a) Financial liabilities
(i) Borrowings 11 9,340.05
9,340.05
Current liabilities
(a) Financial liabilities
(i) Trade payables 12
(a) Total Outstanding dues of micro & small enterprises -
(b) Total Outstanding dues of creditors other than micro & small enterprises 0.59
(ii) Other current f inancial liabilities 13 TI7O7
(b) Other current liabilities 14 228.01 |
1,005.87 |
[Total Equity and Liabilities 10,350.48

The accompanying notes (1 to 38) form an integral part of financial statements

As per our report of even date
For Nawal Kishore & Company
Chartered Accountants

Firm Regn. No. 000689C

A St
NawM f

Yatindra Dwivedi
Partner Chairperson
Mem. No. "008532 DIN: 10301390
Place: Kanpur L Place: Gurugram

Date: 18[0F) 1025 Date: 21 July, 2025

For and on behalf of the Board of Directors

ffrff‘__"_‘%__

M P Rathore
Director

DIN : 1046188
Mace: Gurugram
Date: 21 July, 2025



Powergrid Ghiror Transmission Limited
{Erstwhile Rajasthan IV 4A Power Transmission Limited)
CIN : U42202D1L2024G 01435086
B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110016
Statement of Profit and Loss For the period from 06 August, 2024 to 31 March, 2025

(T In Lakh)
For the period from 06 August, 2024 to

Particulars Maote pe 31 March, 2025

INCOME

Revenue From Chperations -
Other Income 15 =
Total Income =
'EXPENSES

Finanie costs 16 "
Depreciation and amortization expense B :
Oither expenses 17 052
Total expenses 059
Tax expense;

Current tax o
 Deferred tax (0.13)
Total tax expenses 0.1
Profit for the period (044)
Other Comprehensive Income =
Total Comprehensive Income for the period (0.44)
Eamnings per equity share { Par value 210/- each):

Basic and Diluted (0.58)

The accompanying notes (1 1o 38) form an integral part of financial statements

As per our report of even date
For Nawal Kishore & Company
Chartered Accountants

Firm Regn. No. 000689C

Wi
Nawal m:

Partnéer
Mem. No. "D08532

D o 2025

For and on behalf of the Board of Directors

g& r_‘_cq';.ﬁ_#'h
o) Yatindra Dwivedi m

Chairperson Director
DIN: 10301390 DIN ; 10464488
Place: Gurugram Place: Gurugram

Date: 21 July, 2025 Date: 21 July, 2025




Powergrid Ghiror Transmission Limited

{Erstwhile Rajasthan 1V 4A Power Transmission Limited)

CIN : V42202 DY L2024 GOS8

B-9, Quitab Institutional Area, Katwarla Sarai, New Delhl, 110016
Statement of Cash Flows Tor the period from 06 August, 2024 to 31 March, 2025

(Tin Lakh)
Sk | particulars For the period from 06 August, 2024 to 31
No. March, 2025
A [CASH FLOW FROM OPERATING ACTIVITIES
Profit Bofore Tax 0.5%)
Adjustment for Changes in Assets and Liabilities:
(Inerease) / Docrease in Other Current Assets e
Imcrease/ (Decrvase) in Trade pavables i
Increase / (Decrease) in Other current labilities 20 )
2A55
Cash generated from operations e
Drirect Tases (paid )/ refund 2
Net Cash from Operating Activities i
B |CASH FLOW FROM INVESTING ACTIVITIES
Property. Plant & Equipment, Intangible Assets and Capital Work in Progress (including
Advances tor Capital Expenditure) (S36258)
Net Cash used in Investing Activilies ()
Date| CASH FLOW FROM FINANCING ACTIVITIES
lssue of Shares 00
(2} Tokal Qurstanding dues of micro f small enterprises
{b) Total Cutstanding dues of creditors other than micro & small enterprises 2005
Current gt
Interest amd Finanee Charges pakd i)
___[Net Cash used in Financing Activities Lo
D |Met change in Bank Balance other than Cash and Cash equivalents (A+B+C) 3.00
E |Bank Balances other than Cash and Cash cuuivalents (Opening balance) -
F |Bank Balance other than Cash and Cash equivalents {Closing balance} 5.00

Further Motes
Note 1 - Cash and cash equivalents consist of balances with banks.
v 2 - Previous Year Figures have been re-grouped / ne-arranged wherever necessary,

As per our report of even date
For Nawal Kishore & Company
Chartered Accountants

Firm Regn No. 000689C

For and on behalf of the Board of Directors

ol = | Yatindra Dwivedi M P Rathore
Partner N Chairperson Director
Sem. No, 008532 DIN: 10301390 DIN : 1688
Plage: Gurugram Place: Gurugram

Place: Kanpur
Date: 29 [ u‘-l—f'l ms . Date: 21 July, 2025

Date: 21 July, 2025



Powergrid Ghiror Transmission Limited
(Erstwhile Rajasthan IV 4A Power Transmission Limited)
CIN : U42202D1L2024GOI1435086
B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110016
Statement of Changes in Equity For the period from 06 August, 2024 to 31 March, 2025

A. Equity Share Capital (2In Lakh)

As at 06 August, 2024 :

Changes in equity share capital 5.00

As at 31 March, 2025 5.00

B. Other Equity (¥ In Lakh)
Reserves and Surplus

Particulars Self Insurance | Retained Total

Reserve Earnings

As at 06 August, 2024 = s -

Total Comprehensive Income for the year - (0.44) (0.44)

As at 31 March, 2025 - (0.44) (0.44)

The accompanying notes (1 to 38) form an integral part of financial statements
Refer to Note 10 for nature and movement of Reserve and Surplus,

As per our report of even date

For Nawal Kishore & Company For and on behalf of the Board of Directors
Chartered Accountants

Firm Regn. No. 000689C

Naw = ! Yatindra Dwivedi M P Rathore
Partner Chairperson Director

Mem. No. 008532 L : DIN: 10301390 DIN : 10464488
Place: Kanpur Place: Gurugram Place: Gurugram

Date: 24| 6H 20X Date: 21 July, 2025 Date: 21 July, 2025




Notes to Financial Statements

MNote 1 Corporate and General Information
Powergrid Ghiner Transmission Limited{Erstwhile Rajasthan 1V 4A Power Transmission Limited) (7the Company™) is a public
company domictled andd wcorperabed im Fdia woder the provisions of The Companies Act and a wholly owmed subsidiary of Power
Grkd Corporation of Todia Limited. The registencd office of the Company: is situated at B-9, Quiab Institutional Area, Kabwaria Sarad,
New Delhi=110 016, Tndia and Curporate Offiee of the Company s shimated at B 1 /30, Seetor A, Aligan). Lucknow, Uttar Pradesh-

The Company was incorporabed on 06 August, 2024 for establishment of Transmission Svstem for Evacuation of Fower from
Rajasthan REZ Ph-IV (Part-4: 1.3 GW): Part A on Build, Own, Operate and Transfer (BOOT) basis. POWERGRID has acquinsd 100
equity shanss from REC Power Development Consultancy Limitesd on 3 Decomber, 2024,

The Company is engaged in business of Power Systems Network, construction, operation aml maintenance of transmission systems
and other related allied activities The current status of project is under construction.

F;'-‘ financial statements of the company for thie vear endid 31 March 2025 were approved for issue by the Board of Directors on 21
uly, 2025,

Note 2 Material Accounting Policy Infarmation
A summary of the material accounting policy information applicd in the preparation of the financial statements are as given below.
These accounting policies have been applied consistently to all perfods presented in the financial statements.

11 Basis of Preparation
i) Compliance with Ind AS
The financial statements are prepared In compliance with Tndian Accounting Standards (Ind AS) notified under Section 133 of the
Companics Act, 2013 (the Act), Companies (Indian Accounting Standards) Rules, 2015, the relevant provisions of the Companies Act,
2003 and the provisions of Electricity Act, 2003, in each case, to the extent applicable and as amendied thereafter.,

it} Basis of Measurement
The financial stalements have been prepared on accrual basis and under the historical cost convention mecept certain financial assets
and liabilities measured at fair value (Refer Note no, 211 for accounting policy regarding financial instruments),

iii) Functional and presentation currency
The financial statements are presented in Indian Rupees (Rupees or ), which is the Company’s functional and presentation
currency, and all amounts are rounded to the nearest lakhs and two decimals thereok, except as stated atherwise,

iv) Use of estimates
The preparation of financial statements requires estimates and assumphons that affect the reported amount of assets, labilities,
revenue and expenses during the reporting period. Although, such estimates and assumptions are made on a reasonable and
prudent basis taking into account all available information, actual results could differ from these estimates. The estimabes and

underlying assumptions are reviewed on an on-going basis.

Revisions to accounting estimates are recognised in the period in which the estimate is revised of the revision effects only that pericsd
or in the period of the revision and future perads if the revision affects both current and futire years (refer Note no. 3 on critical

accounting estimales, assumptions and judgments).

v) Current and non-current classification
The Company presints assets and liabilities in the balance shoet based on current/ non-current classification,

An assel is current when it is!
» Expecied to be realised or intended to be sold or consumed in normal operating eyche;

= Held primarily for the purposs of trading:

= Expected o be realissd within twelve months after the reporting Jrorioel; or

» Cash or cash eyuivalent unless restricted from being exchanged or used o settle o lability for af least bwolve months atter
reporiing period.

= It is expoctiad 1 be setthed in normal operating cycle;

o [t is hedd primarily for the purpose of rading

o 11 is duse W be setthed within twelve months after the reporting perlod; or

* There bs no unconditiomal rght o defer settlement of the Bability for at least vebve mvmihs afier the reporiing perssd,



Al wsthwer liabilities are classifiod as non-cument.

Dieterriad tas assets Tiabilitios ape classifival as mon-curment.

Date: The Company novgnises twelve months prericnd as it operating cyche.

2.2 Property, Plant and Equipment
Initial Recognition and Measurement
Property, Plant and Equipment is initiall

bringing the asset W the location and condition necessary for it to be capable of operating in the manner intended by management,

After initial rocogmition, Property, Plant and Equipment s carried at cost less accumulatid depreciation / amortisation: and
accumulated impairment losses, if any-

v measund at cost of acgquisition/ construction including any costs directly attributable bo

m “::hl :Lﬁ"“m'm*““d assets, where final settlement of bills with contractors s yet to be effocted, capitalisation is done on
provistonal basis subpect o Aevessany adjustmients in the vear of final settloment.

Transmission system assets are considened as ready for intended use .
Thit cost of hnd_ includes provisional deposits, pavments/labilities owards compensation, rehabilitation amd other expenses
whenever possession of land is taken,

E"‘F'-"'“"I'u_ru on levelling, clearing and grading of lamd if incurred for construction of building is capitalised as part of cost of the
related building,

Spnm.s parts individually costing more than 210L00,00/ - standby equipment and servicing equipment which moets the recogni tion
criteria of Property, Plant and Equipment are capitaliswd,

Subsequent costs
Subsequent expenditure is recognised as an increase in carrying amount of assets when it is probable that futun: economic benefits
deriving from the cost incurred will flow w the company and cust of the item can be measured reliably.

The conts of the day-to-day servicing of property, plant and equipment are recognised in the Statement of Profit & Loss as incurred.

Derecognition

An item of Property, Plant and Equipment is derecognised on disposal or when no fubire economibc benefits are expecied from s
s or disposal,

The gain or loss arising from derecognition of an item of property, plant and equipment is determined as the difference between the
net disposal procweds and the carrying amount of the asset and is recognised in the Statement of Profit and Loss on the date of

disposal or derecognition,

13 Capital Work-In-Progress (CWIP)
Cost of malerial, erection charges and other expenses incurred for the construction of Property, Plant and Equipment are shown as

CWIP based on progress of erechion work tll the date of capitalisabion,
Expenditure of office, and Projects, directly attributable to construction of property, plant and equipment are identified and allocated
on a systematic basis to the cost of the related assets. '

Interest during construction and expenditure (net] allocated to construction as per policy above are kept as a separale item under
CWIP and apportioned to the assebs being capitalised in proportion to the closing balance of CWIP,

Unsettled lability for price vanation/exchange rale variation in case of contracts i accounted for on estimated basis as e herms of
the contracts,

24 Intangible Assets and Intangible Assels under development
Intangible asscts with fnibe useful life that are acquired separately are carrded at cost less any accumulabed amortisation amd

accumislated impairment losses.

Subsequent expenditure on already capitalised Intangible assels is capitalised when it increases the Fiture eoonemic benefits
embondivd m an existing assel and is amortised prospectively.

The cost of software {which is not an integral part of the related hardware) acquinsd for internal use and resulting in significant
futuire economic benefits is recognised as an intangible asset when the same is ready for it wse.

Afforestation charges for acquiring right-ob-way for laying transmission lines are accounid b as intangible assetsuinder
development Bl the commssioning of related transmission lines.

Expenditure incurnd, eligitde fur capilalisation under the head Intangible Assels, ane carriad s “Intangible Assets under
Development” tll such asscts are ready for their intendid use.

An item of Intangible asset is dervcognised upon dispasal or when no futine soonomic beactits ane expected trom I use or disposal.
Gains o losses arising from desecognition of an Intangible asset ane measurad as the ditference betwin the oel disposal proceads
and the carrying amount of e asset and are recogised (n Qwe Stabement of Profitand Loss when th asset is derscognised.

15 Depreciation / Amortisalion



Dupreciation/ Amaertisation on the items of Property, Plant and Equipment is provided om steaight Time moethod based on the weeful
life spevilivad dn Sehuedule 11 of the Companies Act, 2003 esoepd for the Rellowing items of property, plant and equipment on which
depreciation is providid based on estimatnl wseful life as por bechnical assessment consldering thae erms of Transmission Service
Agreement entenod with Long Term Transmission Customors.

Particulars Useful life
1 Computers and Peripherals A Years
2 Servers amd Netwiork Components 5 Yvars
3 Buildings (ROCC frame siructure) 35 Years
4 Substation Equipmaent A5 Years
§ Transmission line 35 Years

Dupreciation on spares parts, standby equipment and servicing equipment which are capitalised, is provided on straight line method
from the date they are available for use over the remaining useful Bife of e related assets of fransmission business.

Residual value is considerod as 3% of the Original Cost for all items of Property, Plant and Equipment in line with Companics Act,
2013 except for Computers and Peripherals and Servers and Network Components for which residual value is considered as Nil,

Property, plant and equipment costing 25,000+ or less, are fully depreciated in the year of acquisition.

Wherne the cost of depreciable property, plant and equipment has undergone a change due o price adjustment, change in duties or
similar factors, the unamurtised balance of such asset is depreciated prospectively.

Depreciation on additions to/ deductions from Property, Plant and Equipment during the year is charged on pro-rata basis from/up
to the date on which the asset is available for use/ disposed.

The residual values, useful lives and methods of depreciation for items of property, plant and equipment are reviewed at each
financial vear-end and adjusted prospectively, wherever regirired,

Right of Use Assets:

Right of U assets arc fully depreciated from the lease commencement date on a straight line basis over the lease term,

Leasehold land is fully amortised over lease period or useful life of the related plant whichever is lower Leasehold land acquired on
perpetual lease is not amortised,

Intangible Assets .

Cost of software capitalised as intangible asset is amortised over the period of legal right to use or 3 years, whichever is less with Nil
residual value.

Amartisation on additions o/ deductions from Intangible Assets during the year is charged on pro-rata basis from/ up to the date on
which the asset is available for use/ disposed.

The amortisation period and the amortisation method for intangible assets are peviewed at cach financial year-end and are accounted
for as change in accounting estimates in accordance with Ind AS 8 “ Accounting Policies, Changes in Accounting Estimates amnd
Errows”.

26 Borrowing Costs
Borrowing eosts divectly antributable to the acquisition or construction of qualifying assets are capitalised {net of income on
temporary deployment of funds) as part of the cost of such assets Hll the assets are ready for the intended vse. Qualifying assets are
assets which take a substantial period of Hime to get ready for their intended use.

All other borrowing costs are recognised in Statement of Profit and Loss in the period in which they are incurred,

27 Impalrment of non-financial assets
The carryling amounts of the Company's non-financial asséts are reviewed at cach reporting date to debermine whether there & any
indication of impairment considering the provisions of Ind AS 36 ‘Impairment of Asscis’. IF any such indicabion exists, then the
asset's recoverable amount is estimated.

The recoverablie amount of an assel or cashegeneraling unil is the hgher of its fair value less costs by disposal and tbe value in use. In
assesaing value in use, the estimabed future cash flows ane discounted o thidr present value using a prestas discount rabe that retlects
current market assessments of the e value of money and the risks specific b the asset for which the estimates of fubune cash ows
have niot bevn adjusted. For the purpose of impalirment tusting, assets that canmot be tested individually are grouped bogether it
thie smmiallest group of assels il generais casd inflows from continuing use that are bargely independent of e cash inflows of other
assecls or groups of assels (thee “cash-generating wmt”, or “CGL"),

An impairment loss is pecognised B e careying, amount of an assel o s CGL escoads iy estiniabnd necoverable amount,
Impairmicnt losss ane recogised i e stalement of profit and loss. Inpairment losses nocogoised in respect of CGUs ane reduced
Frowm e varry g aiiounts of e assels of e CGL



Impairmint losses nvognisaad in prior periods ane assessed at cach reporting date for amy ndications hat the loss has decreased or
ner oo wexists. Animpairment foss s reversid i there Bas Been o change i the cstimates wsed B determine the recoverabhe
anint, An impairment loss is reversed only o the extent that te asset's carrving amount does not exeeed the carrving amount that
woritld Bane Boen determined, mo of deprociation or amortsation, i so impairment loss had been recogmised.

28 Cash and cash equivalents
Cash and cash eyquivalents include cash on hand and at bank, and deposits held at call with banks having a maturity of three months
i less From the daite of acguisition that are readily convertible o a known amount of cash and are sulject boan insignificant risk o
changes in value, ’

2.9 Inventories
Invenlorics ane valued at lower of the cost, determined on weighted average basis and net realisable value.

Spares which do not meet the recognition criteria as Property, Plant and Equipment, including spare parts individually costing upto
10,00,000,/ - are recondind as Inventores,
Surplus materials as determined by the management ane held for intended use and are includod in the inventory.

The dimimution in the value of obsolube, unserviceable and surplus siores and spares is ascertained on review and provided for,

210 Leases
Lease is a contract that conveys the right to control the use of an identified asset for a period of Hme in exchange for consideration,

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:

{i} the contract imvolves use of an identified assots,
{11} the customer has substantially all the economic benefits from the use of the asset through the period of the Irases amd

(i) the customeer has the right o direct the use of the asset.

i) Asa Lessee
Al the date of commencement of the lease, the Company recognises a rightof-use asset (ROU) and a corresponading lease liability for

all lease arrangements in which it 15 a lessee, except for lease with a term of twelve months or bess (Le, short-term loases) and leases
for which the underlying asset is of low value, For these short-term and leases for which the underlying asset is of low value, the

Company recognises the lease payments on straight-line basis over the term of the lease.

Certain lease arrangements include the options 1o extend or terminate the lease before the end of the lease lerm. ROU assels and

Jease liabilities includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognised at cost, which comprises the amount of the initial measurement of the lease liability
adjusted for any lease payments made at or before the inception date of the lease along with any initial direct costs, restoration
obligations and lease incenbives received,

Subscyuently, the right-of-use assets is measured at oost less any accumulated depreciation, accumulated impairment losses, i any

and adjusted for any remeasurement of the lease lability. The Company applies Ind AS 36 to determine whether a ROU asset bs
impaired and accounts for any identified impairment loss as deseribed In the accounting policy 2.7 on "Impakrment of non-Fnancial
st

The lesasee Liability is indtially measuned at prosent value of the lease payments that are not paid at that date,

The Internest cost on lease liability is expensed in the Statement of Profit and Loss, unless ligibde for capitalisation as per accounting
policy 26 on “Borrowing costs”.

Lease lability and ROU asset have been separately presented in the financial statements and lease payments have been classitied as
financing cash flows.

ii) Asa Lessor
A lease is classified al the incoption date as a finance lease or an operating lease.

a) Finance leases
A lease that transfers substantially all the risks and rewands incidental o ownership of an asset is classifed as a finance lease,

Transmission system assots developed only for the State Transmission Utilities and Transmission system assols developed on Build,
Own, Operate and Transfer (BOOT) are considercd as ready for intended use alter movting the conditions for commercial operation
as stipulated in Transmission Service Agreement (TSA) and transferred o lease recelvables accondingly.

Met investment in leased assets are recorded as recelvable at the lower of the falr value of the leased property and the present value
of the minimum lease payments as Lease Receivables under current and non-current other Bnancial assets.



b

ian

i)
i}

In Wﬁf.-. Tl settlement of bills whily contriwtoes is vt b b offectind, Net fvestment is considerad on provisional basis subject
nevessany audjustments i e vear of final soiloment.,

The '“"'“‘“_‘-"'-'_"""l"‘il o lease bs accounted i the Stalement of Profit and Loss aover the lease period based on & pattern reflecting a
constant periodic rate of returm on the et fnvestment.

Operating leases
An npm_'nliﬂ,g loase s loase othwer thiam a finanes lease, Loasos n which a significant puirtiodt of the risks amd fewards nhrwn:ril-l'rip
are rebainesd by the bessor are classifiod as eperating loases

i aRng leasc, the asset is capitalised as property, plant and equipment and depreciatd over its ecomomic life. Rental income
from operating lease is rocognised over the teem of the arrangement.

Financial instruments

A financial instrument is AW contract that gives rise o @ Anancial asset of one entity and a Hnancial Hability or equity instrument of
another entity,

Financial Assets

Classification

The Company classifies its financial asscts In the following categorics:
at amortised cost,
at fair value through other comprebensive income

The classification dupends on the following:
the entity’s business model for managing the financial assets and
e contractual cash flow characteristics of the financial assel

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
loss, fransaction costs, if any, that are attributable to the acquisition of the financial asset. However, trade receivables that do not
contain a significant financing component are measured bt ransaction price,

Subsequent measurement

Debt Instruments at Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent
solely payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently
maeasured at amortised cost s recognised in profit or loss when the asset is derecognised or Impaired. Interest income from these
financial assets is included in finance income using the-effective interest rate methuod.

Debt Instruments at Fair value through other comprehensive income (FVOCT): Assets that are held for collection of contractual
cash flows and for selling the financial assets, where the assots’ cash flows represent solely payments of principal and intercst, are
mcasured at fair value through other comprebensive income (FYOCT. On derecognition of the asset, cumulative gain or loss
previously recognised in OCT is reclassified from the equity to profit and loss, Intepest income from these Arancial assets s included
in finance ncome using the effective interest rate method.

Debt instruments at Fair value through profit or loss (FYFL): Assets that do nod meet the eriteria for amortised cost or FVOCT ane
mazasured at fair value through profit or loss, Interest income and net gain or less on o debt instrument that is subseyuently
muasured at FVPL are recognised in statement of profit and boss and presented within other income in the period in which it anses.

Derecognition of financial assets

A hinancial assed is derecognised cnly whin

Thie rghit b rocedver cash Mows (rom the asset have skpined, or

#) The company has transferred the rights to neceive cash flows from the financial asset (or) retaing the contrachual rights to receive
the cash flows of the financial assets, but assumes a contractual obligation m pay the cash flows i one oF more recipivats and

b) the company has transfernsd substantially all the risks and rewards of the asset {or) the company has welther ransferred ror
retained substantially all the risks and rewands of the asset but has transfered control of the asset,

The difference between the carrying amount and the amount of constderation receivisl/ receivable bs recognisad in the Statement of
Profit and Loss,

Impalrment of financial asseis;

For trade recelvables and contract assets, the company applics the simplificd approach noquired by Ind AS 109 Financial
Instruments, which regquires eepected Lifetime losses o be pecognised from initial recognition of the receivablies,



L] "
f.;:r:m:;II‘I.:E:_-;L-E;:T::“N; l-."'_""' o othwer timanckal "'"’_"‘"' and pisk exposiing, the company determines whether theee has been o
Lo (ECL) I srmsd m;:'i.:.-ll risk s indbal recogmitivn, 11 eredit sk Bas ool mercased significantly, 12-month Expuectnd Cralis
RS ool rr:lu b '-Il'ur irmipabrrivent loss, Flowever, if credit risk has increased significantly, lifetime ECL is usad. I8 in o
imitial revognition, ‘th - 1"”" ity o the instrumont improves such that there ds o longer a significant increase in credit risk shice
AN, then the enbity reverts b recopnisitg Impairmoent liss allowanoe based on 12 -month ECL.

Financial Liabilities

Fm:nu'r.ﬂ 1!.1'tll|:tih"i of the Company are contractual obligation o deliver cash or apother financial asset to another enbity o ko

E:;1::,w financial assors o Anancial liabiliges with another entity under comnditions that are potentially unfavourable to the
i .

The Company’s financial labilities inelude hans & borrowings, trade amd other payables,

Classification, initial recognition and measurement
pm_,,"m.,b“ liabilitics are recognised initially at fabr value minus, in the case of financial liabilities mot recorded at fair value through
Profit or hoss, transaction costs that are directle attributable b the issee of financial labilites.

Subsequent measurement

After initial recognition, financial liabilities are subsequently measurcd at amortised cost using the EIR method. Amortised cost is
f-'llmln‘lh-'d by taking into account any discount or premium on acquisition amd foes or costs that are an integral part of the effective
interest rate (EIR). Any difference bebween the procemds (not of iransaction costs) and the redemption amount is recognised in the
Statement of Profit and Loss over the period of the borrowings using the EIR. Gains and losses are recognised in Statement of Profit
anid Loss when the liabilities are derecognised.

The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

Derecognition of financial liability

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
liability is replaced by another from the samw lender on substantially different terms, oF the terms of an existing lability ane
substantially modified, such an exchange or modification is treated a¢ the derecognition of the original liatality and thie recogmition
of a new Hability. The difference between the cirrying amoant of a financial fiability that has been extinguished or transherned o
another party and the constderation paid, including any non-cash assets transferred or linbilities assumed, is recogmised in Statement
of Profit and Loss as other income or finance cost,

Offsetting of [nancial instruments

Financial assets and financial liabilithes are offsel, and the tet amount is reported in the Balance Sheet if there &5 a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a et basis, to realise the assets and
sottle the liabilities simultancously,

2,12 Foreign Currency Translation
{a) Functional and presentation curmency

(b)

Hiomms included in the Ainancial statements of the Company an: measured using the currency of the primary sconomic environment in
which the Company operates {‘the funchional currency'). The fimancial stitements are presented in Indian Rupees (Rupees or £,
which is the Company’s functional and presentation currency.

Transactions and balances

Transactions in forelgn currencies are initially recorded at the exchange rates prevailing on the date of the transaction. Forvign
currency mometary items ans translated with reference to the rates of exchange ruling on the date of the Balance Sheet Non-
Monetary items denominated in foreign currency are reportod at the exchange rate ruling on the date of imbal necognition of the non
monetary prepayment assel or deferred income liability, or the date that related iem is recognised in the fnancial stabements
whichiver i carlier. Incase the ransaction is recognised in stages, then ransaction date is establishisd for each stage.

Forcign exchange gains and losses are presented in the statement of profitand loss ona net basis within other gains/ (ksses)

213 Income Tax

[rsconnis tax expense represents the sum of eurrent and defernad tax: Tax is recognised in the Statement of Prodit and Loss, esoept be
Hhe extent that it relates o ems recognised dincctly inequity or other eompribinsive income, In this case thie b s b evogsnisasd
direcily in equily or in other com prhensive income.

Current income tax )
The Current Tax is based on taxable profit for the year updur the tax laws enached and applicable to the neperting prrivsd in the

contries whiere fhe company ojserates and generatos paxable income atd any adjustment o tax payabhe in respoxt of provisis years.



Deferred tax

Duferred s is revognisnd on bemvporary differences between e cirrving amounts of asscts and Habilities in the company’s financial
statements amd the corresponding tas bases used in the computation of taxable profit and s sccounted for using the Balance Shevt
mothod, Deterred s assets ane generally rocogidscyd for all diductible bemporary differetees, unused s losses and unused fax
crodits b the extent that it i probablee that futune taxable profits will be available against which thise deductible omporary
dhifferemces, unused s losses amd unused tax eredits can be utilised, The carrying ameunt iof deferred tax assets is reviewed at mrh

Balance Shevt dake and neduced o the extent that it is no longer probable that sufficient tasable profits will be available against
which the temperary differences can be utilised,

Dieborredd tax assets and abilities are moasured ot the tax rates thal are expected W apply in the period inwhich the lability is settled
of the asset realised, based om tax rates (and tax lavwes) that have boen enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets and Habilitics are offust if there i< legally enforceable right b offset current tax Habilities and wssets, and they
refate o income taxes levied by the same tax atithority.

L14 Revenue

Revenue is measunad based on the Iransaction price to which the Company expects to be entitled in a contract with a customer and
exchades amounts collected on behalf of thind parties, The Company recognises revenue whin it transfers control of a product or
seTvice W a customoer,

Significant Financing Component

Where the period between the transfer of the promised goads or services o the customer and pavment by the customer exceeds one
vear, the Company assesses the effects of significant financing component in the contract, As a consequence, the Company makes
adjustment in the transaction prices for the effocts of time value of money,

1.14.1 Revenue from Operations

Transmission Income is accountend for based on tariff orders notified by the Electricity Regulatory Commissions.
As at each reporting date, transmission income includes an accrual for services renderdd to the customers but not vet billed.

Rebates allowed to beneficiaries as early payment incentives are deducted from the amount of revenue,

The Transmission system incentive / disincentive is accounted for based on certification of availability by the respective Regional
Power Commitiees (RPCs) and in accordance with the Transmission Service Agreement (TSA) signed by the Company along with
applicable rules and regulations. Where certification by RPCs is not available, incentive/disincentive s accounted for on provisional
basis as per estimake of availability by the company and differences, if any is accounted upon certification by RPCs,

1142 Other Income

Interest income Is recognised, when no significant uncertainty as to measurability or collectability exists, on a time proportion basis
laking inlo sceount e amount outstanding and the applicable interest rate, using the effective interest rate method (EIR).

Su.n:iurge recoverable from trade receivables, quuilllh.'d damages, warranty claims and inberest on advances o supplivrs ane
recognised when no significant uncertainty as to measurability and collectability exists,

Income from Scrap generated from Plant. Propoerty ad Equipment is accounted for as and when sold.

Insurance claims for less of profit are accounted for in the year of acoeptance. Other insurance claims are accounted for based on
certainty of realisation.

Revenue from rentals and operating loases |s recognised on an accrual basis in accondance with the substance of the relevant
agreement.

215 Dividends

Annual dividend distribution to the sharcholders is recognised s a liability in the perisd in which the dividends ane approviad by
the shareholders. Any interim dividend paid is recognised on approval by Board of Directors, Dividend pavable and correspomding
tax on dividend distribution is recognised directly in squity.

216 Frovisions and Contingencies

2) Provisions
Provisions are recopnised when the Company has a present obligation (kegal or constructive) as a resulk of a past event, it is probabile
that an outflow of resources embodying economic benvfits will be roguinad to settle the bligation and a nebiable estimate can be
mide of the amount of the obligation. I the eifect of te Hme value of money is material, provisions ane discounted. Unwinding of
the discount is recognised in the Statement of Profit and Loss as a finance cost. Provisions ane seviewiad at cach Balance Sheet date
and are sdjusied bo reflect the corment best estimate,

b) Contingencies

Contingent liabilities are disclosed on the basis of Judd gl of e et indepemdent experts, These aee reviewal at cach
balance shoet date and are adjusied to refbect the curront management estimaly,



Contingent habililies ane disclossd whyn there fs o possiblic obligation arising from past events, thie existence of which will b
l":‘l'i"rmnl oty By B dccurnence o mom-sccurnence of one oF mons uncorkain fuiire cvents mil whollv within e control of the
Company or a present obligation that arises from post events whoere it is either nol probable that an outflow of resources will be

venurirend b setile or g reliabsle wsbimmate of the amount conmed be made. Information on comtingent labilisy is disclosed in the Notes o
thir Financial Statemenis,

Contingent assets ane possible assets that arise from past evenils amd whose existenoe will be confirmed only by the oecurrence or
MOR-OCUITENCS of e OF mone uncertain fulune events ot wholly within the control of the Company, Contingent assets ane
disclosed in the financtal statements when inflow of sconomic benelits is probable on the asis of judgment of management, These
ane assessed continually to ensure that developments ane appropriately reflecied in the financial statements.

2.17 Share capital and Other Equity
Ordinary shares are classificd as oquity,

Inceemental costs directly attributable to the fssie of new shares are shown in eyquity as a deduction, net of tax, from the proceeds,

Self-insurance reserve ts created #0.12% pa. on Original Gross Block of Property, Plant and Equipment and value of inventory
exoept ROU assets amd assasts covered under insurance as at the end of the year by appropriation of current vear profit to mitigate
Fature losses trom un-insurod risks and for taking care of contingencies in future by procurement of lowers and other ransmission

lirw materials including strengthening of towers and equipment of AC substation. The Reservee created as above is shown as "Self-
Insurance Reserve® under 'Other Equity’,

218 Prior Period ltems

Material prioe penod errors are correctod I'l.'lﬂl'-rh‘l:l‘{'h'l.'{}' b}' restating the comparative amounts for prive period presented in which
thut etror ecourred or if the error eccurrod before the earliest period presented, by restating the opening balance sheet.

219 Eamings per Share

Basic carnings per share is computed using the net profit or loss for the year attributable o the shareholders and weighted average
number of shares outstanding during the vear.

Diluted camings per share is computed using the net profit or loss for the year attributable to the sharcholders and weighbed
average number of equity and potential equity shares outstanding during the vear, except where the result would be anti-dilutive,

L.20 Statement of Cash Flows
Statermnent of Cash flows is prepaned as per indirect method preseribed in the Ind AS 7 "Statement of Cash Flows',



Note 3 Critical Estimates and Judgments

The preparation of financial statements requires the use of accounting estimates which
may significantly vary from the actual results. Management also needs to exercise
judgment while applying the company's accounting policies.

Estimates and judgments are periodically evaluated. They are based on historical
experience and other factors, including expectations of future events that may have a
financial impact on the company and that are believed to be reasonable under the
circumstances,

This note provides an overview af the areas that involved a higher degree of judgment or
complexity, and of items which are more likely to be materially adjusted due to estimates
and assumptions turning out to be different than those originally assessed.

The areas involving critical estimates or judgments are:

Useful life of property, plant and equipment:

The estimated useful life of property, plant and equipment is based on a number of
factors including the effects of obsolescence, demand, competition and other economic
factors (such as the stability of the industry and known technological advances) and the
level of maintenance expenditures required to obtain the expected future cash flows from
the asset.

The Company reviews at the end of each reporting date the useful life of plant and
equipment, and are adjusted prospectively, if appropriate.

Provisions and contingencies:

The assessments undertaken in recognising provisions and contingencies have been made
in accordance with Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets”.
The evaluation of the likelihood of the contingent events has required best judgment by
management regarding the probability of exposure to potential loss. Should
circumstances change following unforeseeable developments, this likelihood could alter.

Income Taxes:
Significant estimates are involved in determining the provision for current and deferred
tax, including amount expected to be paid/recovered for uncertain tax positions.



Mate 4 Capital work in progress

it In Lakh)
i As at oo Capitalised | As at 31 March,
articulars August, | Additions during the year | Adjustments during the year
ikl .
Expenditure pending allocatinn
i) Exporditune duriig constrinction )
sl (k) - s 18] . 2744 . - 17
Grand Tatal 7 27403 . - ZTH.N
Nate S/Lapital work in progress (Details of Construction stores at cost) (2 In Lakh)
Further Notbes:

Ricker Mot 200 hor aggving amd cmmpletion schasBule for Capital waork in proggress (CWIP) for the Prigect whese completion is overdue oe
b evwvmad s comt comparnal to ongingl plan,



Note 5 Deferred lax Assets (Net)

(2 In Lakh)
Fattiouiars As at 31 March, 2025
Deferred Tax Assets
Ej"“”d Tax Losses 0.15
Deferred tax assets (Net) 0.15
Movement in Deferred Tax Assets (2 in Lakh)
Unused Tax Losses Total
As at 31 March, 2024 = =
As at 31 March, 2025 0.15 0.15
Amount taken to Statement of Profit and Loss (¥ in Lakh)
Padiicilam For the period from 06 August, 2024 to 31 March,
2025
Increase/ (Decrease) in Deferred Tax Liabilities -
(Increase)/ Decrease in Deferred Tax Assets (0.15)
Net Amount taken to Statement of Profit and Loss (0.15)




Note 6 Other non-current Assets
(Unsecured considered good unless otherwise stated)

(2 In Lakh)

As at 31 March, 2025

Particulars
Advances for Capital Expenditure
s 761085
Against bank guarantees 7 610,85
Total 7,610.85
Further Notes:

Interest on advance given to contractors for the year ending 31.03.2025 is Rs 13.82 Lakhs.



N

Note 7 Cash and Cash equivalents

(ZIn Lakh)

Particulars

As at 31 March, 2025

Balance with banks
-In Current accounts

5.00

Total 5.00
Note 8 Other Current Financial Assets
(Unsecured considered good unless otherwise stated) (€ Iy Lakh)
As at 31 March, 2025

Particulars
Others# o0
Total =

#Other includes TDS Provision on Auditors fees.



-

Mote % Fauity Share capital

Particulars

Asal M

* I Lakhy
Mlarch, 02T

Tquity Share Capial
Authorieed

SN oty shurs ok PL0 - oach b par
tsaared, wirbecribed and paid up

SO ety shanes o FIOS < sl af par

ok,

Furiher Nolew
1 Fevoncibiaton of Mimlser and smonin of sharne caprital diatskandmgg a4 the Beginning amd an e encd of the repuosting priiod

Particulam

rhares vaststareding at the begaranng of e vear
Patnars lasiied during the vosr

Shares msestansting at the ool of the vrar

2 The Comparin b omibs oo s of eguity shanes having a4 par value of # 10/ per shary

3 The helbers ik eyueity shares are gntithed W pecelve divhdords as declared Fro thme 8o timme and ane ongiiied s voding rights proportionate fuo their shanchokdig at

e tings of e Shareldilers
4 Sharel ot Promoters and Sharchioldems nioee lun 5% u shares ool B Cismighaiii -
Shancholding of Promoters and Sharcholders bokling moee tan 3% ajui shares Aa ai 71 March, 3028 |
Particulan Mo of Shares | " of halding
Pomver Linid L'mpwﬂg. of Irstia Timibed {remosery® X s
[RIC Power Ty Corsultancy Lamawe . e
BN o SN Eiquity shueys fr ety shars are hubd by nomises o8 b7 s Pover G Corpoeatsn of iniia Lo on it bl

TIPS ety acpained by POWT RGEID from REC Power Devolopment Conmultancy. Limited on 30 Decomber, 20240 Thetefore, REC Power Developasnt

Comsahiancy imabed coasind 1 e Hioliirg Cromnpar wied. 8 Devomibaes, 2024



Note 10 Other Equity (2 In Lakh)

Particulars

(i) Retained Earnings
Add: Additions

As at 31 March, 2025

Net Profit for the period (044
_Balance at the end of the year (0.44)
Total (D.44)
Note 11 Borrowings (Non-current) (2 In Lakh)
Particulars As at 31 March, 2025
Loan from Power Grid Corporation of India Limited
(Holding Company) 9.374.63
Less: Interest accrued on borrowings (Refer Note 13) .58
Total 9,340.05
Further Notes:

1 The various sources of Loans being extended to the company by Holding Company are Fixed
Interest and floating interest rate which get reset periodically. The rate of interest on the loan
ranged from 7.08% p.a. to 7.12% p.a. during the financial year. Loan is repayable in Quarterly
Installments of equal amount over the period of 35 Years from commissioning of the Project Assets
with prepayment facility without any additional charges.

2 There has been no default in repayment of loans or payment of interest thereon as at the end of the
vear

3 Refer Note 29 for details of Loan from related parties.



Note 13 Other Current Financial Liabilities (¥ In Lakh)

Particulars As at 31 March, 2025
Interest accrued on borrowings from

Power Grid Corporation of India Limited (Holding

Company) n
Others .
Related parties 742.69
Total _ 777.27
Further Note -

1 Disclosure with regard to Micro and Small enterprises as required under “Division [l of
Schedule TIT of The Companies Act, 2013"and “The Micro, Small and Medium Enterprises
Development Act, 2006 is given in Note 25,

2 Refer Note 29. for amount payable to related parties.

Note 14 Other current liabilities (¥ In Lakh)
Parti
5 As at 31 March, 2025
Statutory dues 228.01
PSDF Account -
Total 228.m1
Note 15 Other income (¥ In Lakh)
Particulars For the period from 06 August, 2024 to
31 March, 2025
Interest income from
Advances to contractors 13.82
Total 13.82

Less: Transferred to expenditure during construction

(Net) - Note 18 i

Total =
Note 16 Finance costs (¥ In Lakh)

Particulars For the period from 06 August, 2024 to
31 March, 2025

i) Interest and finance charges on financial

liabilities at amortised cost

Power Grid Corporation of India Limited (Holding

Company) 3842

REC Power Development Consultancy Limited 1.29

Total 3971

Less: Transferred to expenditure during construction 3971

(Net) - Note 18 :

Charged To Statement of Profit & Loss a

Further Notes:

1 Refer Note 29 for Interest paid to related parties.



Note 17 Other expenses (2 In Lakh)

For the period from 06 August, 2024 to
31 March, 2025

Particulars

Less: Recovery from contractors

Consultancy expenses 2,571.31
Payments to Statutory Auditors
Audit Fees 0.59
Regulatory Commission Petition & Other charges 26.00
Miscellaneous expenses 111.23
2,709.13
Less: Transferred to expenditure during
construction (Net) - Note 18 2,708.54
0.59
Charged To Statement of Profit & Loss 0.59
Further Notes:
Miscellaneous expenses includes Manpower Charges, Advertisement Exp. And other
administrative expenses.
Note 18 Expenditure during Construction (Net) (T In Lakh)
Particulars For the period from 06 August, 2024
L to 31 March, 2025
A. Other Expenses
Consultancy expenses 2,571.31
Regulatory Commission Petition & Other charges 26.00
Miscellaneous expenses 111.23
Total (A) 2,708.54
B. Finance Costs
a) Interest and finance charges on financial Liabilities
al amortised cost -
Power Grid Corporation of India Limited W42
(Holding Company) ===
REC Power Development Consultancy Limited 1.29
Total (B) 39.71
C. Less: Other Income
Interest from
Contractors 13.82
Total (C) 13,82
GRAND Total 2,734.43

Further Notes:

1 Refer Note 29 for Expenses paid Lo related parties.

2 Miscellaneous expenses includes Manpower Charges, Advertisement Exp. And other
administrative expenses.

3 #Refer Note 26 for Short term Lease payments,



Note 19 Financial Risk Managemeni

(A}

(i)

{iii)

liv)
{a}

k)

8)

Phee Company ‘s peincipal finamcial Habilitio comprise loans aml burrowings dessminated in Indian rupees or foreign curnencies, trade
pavables amd other pavables. The main prpuse of these financial abilities is b finance the Conping s capital investments and operations

The Company’s principal financial assels include frade and other roceiables. and casd gl cash equivalents that are generated from its
operalinrie,

The Company ‘s detivities expose it to the Folbowwing fimancial risks, namoly,
(A Croulin risk,

(M Ligquidite misl,

{C) Mlarkot risk.

This nobe prosents information ruganding he company’s oxposure, obfectives, policies and processis for measuring and managing these
risks

The management of financial risks by the Company is summarized below: -

Credit Risk:

Crodit risk is Hue risk that counterparty will not mevt its obligations under a fisancial instrument ot customer contract, leading o a financial
loss. The Company is exposed o crodit risk from its operating activitios o account of trade receivables,

A default vn 4 Anancial assel is when the counterparty fails to make contractual payments within 3 vears of when they fall die, This
definition of defaull is determined comsidening Hwe business enviconment in which the Company operates and other macro-economic fachors.

Assets are written-off when there is no reasenable expectation of recovery, such as a debtor declaring bankruptey or failing b engage in a
repayment plian with the Company. Where loans or receivables have been written off, the Company continues to engage in enforcement
Activity to attempl to recover the receivable due. Whero such reeoveries are made, these ate recognbaed in the stabement of profit and loss,

Trade Receivables
There are no trade receivables as at 31 march, 2023
Other Financial Assets
Cash and cash equivalents
The Company held cash and cash equivalents of €5 Lakh. The cash and cash equivalents are held with public sector banks and high rated
private sector banks and do not have any significant credi eisk,

Exposure o credit risk
(% In Lakh)

Particulars As at 31 March, 2025

Financial assets for which loss allowance is measured using 12 months Expected Credit Losses
(ECL)

|Cther mon-current financial assets -
Cash and cash eguivalents - 3.00
[Dther current financial assets 0.05
Provision for expected credil losses

wmmelmMmzhmuh;ummmnmuﬂiﬂm

The Company has assets where the counter- parties have sufficient capacity o mect the obligations and where the risk of default is very low,
Ab initial recognition, financial assets (sxcluding trade receivables and unbilled revenue) are considersd as having negligible credit risk and
e risk has not increased from initial recognition, Therelore, ne loss allowance for impairment has been recognised.

Mmmmﬁhumummmglmﬁmewdmﬂhm

The Company has customerns most of whom are state government utilities with capacity to meet the obligations and therehare the risk of
default is negligible. Further, management belicves thal the unimpaired amounts that are 30 days past due date are still collectible in full,
based on the payasent security mechanism in place and historical payment behaviour,

Considering the above factors and the prevalent regulations, the trade receivables and wnbilled roveue contintie b have o negligible credit
rish on initial recognition and thereafter on cach reporting dale

Ligquidity Risk
Liguadity risk managenent implics maintaining sulficient cash and marketable securitios and the availability of fumding through an
adeguale amount of commitied credit Gacilities 10 moel ubligations when due. The Company has entered it Inber-Corposate Loan

Agrevment lor Funding of its obligations. For this, Company provided quarterly cashilows in advance fo Hisldirgg Counpany with Alonthby
feyunicmami. I

The Company depends on both internal s estermal sources of liguistiny 1o proviche working captial amd to fund capital expenditure,



i
iy

(k)

Maturities of financial Habilities
e table bedon analy ses il Compam s fimancial labilities info rebevant maturity groupings based on thelr contractual maturities for 4]
mcerivatine ol Babilitios,

The amamant disclosed in the tabb i the contractual wndiscounted cash Mows

T oy e ____ (inlkh)

Contractual maturithes of financial liabilities Within a year Between 1-5 Beyond § years Total

As ai 31 March, 2025

Tormowings (inchuding interest outflon s) r6d 20 Lioh 17,0571 | 3212688

Trade payablos 3 -

aall | }

1oase Diabalities *
hers 741 =

Total 140754 4. 26687 17,19.73 | 2212656

MARKET RISK

Market risk is the risk that the fair value
Markel risk comprises two bypes of risk:
Curmency risk

Interest rabe risk

of Future cash flows of o financlal instroment will flocoate because of changes in market prices

Currency risk
As on Reporting, date the Com

pany does not have any exposure to currency nisk in respect of foreign currency denominated Toans and
bsoree

woings and procuremeni of goods amvd services whose purchase consideration foreign currency,
Interest rate risk

The company has taken bormwings from Parent Company on cost to cost basis. The Company s exposed 1o inferest rate risk bocause the
cash flows asseciated with floating rate borrowings. The various sources of loans being extonded to the company by parent company are
Fived interest and floating interest rate which get reset periodically. The Company manages the interest rate risks by maintaining a debt

portholio of fived and foating rate borrowings. The Company's interest rate risk is pot considered significant: hence sensitivity analysis for
the risk is not disclosed



Note 20 Additional Regulatory Information as per Schedule [ to the Companies Act, 2013

a)

b)

<)

d)

h)
i)
i)
k)

1)

m)

There are no cases of immovable properties where title deeds are not in the name of the company.
Aging of Capital Work in Progress is as follows:

(¥ in lakh)
Particulars <1 Year 1-2 Years 2-3Years >3 Years |Total
As at 31 March, 2025
Projects in progress 2734.43 273443
Projects temporarily
'Sl_HiPt"l'ldt*d - - g =
Total 2,734.43 . 2 - 2,734.43
Completion of capital-work-in progress (CWIP) is neither overdue nor has exceeded its cost compared
(2 in lakh)

The company has no Intangible assets under development (IAUD), hence disclosure of ageing of
Intangible assets under development is not applicable.

The company has no Intangible assets under development, hence disclosure of development
completion schedule is not applicable

Completion of Intangible assets under development (IAUD) is neither overdue nor has exceeded its
cost compared to its original plan.

No proceeding has been initiated or pending against the company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules made
thereunder as at the end of the financial year.

The Company is not sanctioned any working capital limit secured against current assets by any
Finance Institutions.

The company was not declared as a wilful defaulter by any bank or financial Institution or other lender
during the financial vear.

The Company does not have any transactions, balances or relationship with Struck off companies.

The Company does not have any Charges on the Assets of the Company.

The company has complied with the number of layers prescribed under clause (87) of section 2 of the
Act read with the Companies (Restriction on number of Layers) Rules, 2017 during the financial year.

Ratios
Previous Reason for
Ratio Numerator | Denominator Current Year Variance |variance
Year
=25,
a) Current Current 1 iabsititi 0.01 0.00
Ratio A Current Liabilities 1 ;
Place: Kanpur (Total Debt Shareholder's Equity|2048.94 0.00
Profit for
the period
E}e ati Interest & Lease
prﬁﬂu = Payments + 0,00 0.00
nant  |Principal : :
amortizatio
Repayments
1 expense
+ Finance
Date: lmsh‘ - |




Pl

Profit for Average a
the period |Sharsholder's Equity R =
¢) Inventory Revenue
turnover ratio | TOM Average Inventory |0.00 0.00
Operations
f) Trade
Receivable E.ewmm Avnr_age Trade
Tutnover Tom Rucem_lblﬁ {belfo_re 0.00 0.00
Ratio Operations deducting provision)
Gross
Other
| Expense (-)
g) Trade
FERV,
P roions, [T liwiso oo
t i P8
urmover ratio " —
disposal of
- PPE
h) Net capital R&::ur:nue Current Assets - 0.00 0.00
turnover ratio Current Liabilities | )
Operations
i) Net profit  |Profit for |Revenue from 0% 0%
ratio the period |Operations
o Earnings  [Tangible Net Worth
”C:"".E;“ % lbefore |+ Total Debt + i i
Fll a interest Deferred Tax
=gy and taxes |Liability
MV(T1) -
k) Return on L‘[‘\Fﬁﬂ;]j—- IMV(TO) + Sum NA NA
i
investment Sum [C()]) Wity * C(y)])

The company has not received /advanced or loaned or
premium or any other sources or kind of funds) throug

The Company does not have any
been surrendered or disclosed as

Act, 1961,

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial

yedr.

invested funds (either borrowed funds or share
h Intermediaries during the financial year.

transaction that was not recorded in the books of accounts and has
income during the year in the tax assessments under the Income Tax




Nete 21 a) e balances of Trade Boveivalies, Bocoveralihe shwwwn unider Nssots, Trade pavables amd Other Pavablos shown unider D isbsilities include balamees
subsjoct o confirmation/ reconciliaton and vrmenpuniial adjustmenis W any, | wever, nooncililationms are carmied outon ong sy hasis. The management
s oot e put s material aadjustrmn i e Tk of scootiis as 4 el of the Tecnn atiom.

b In the epinion of e managemont, the value of any of the avsols other than Progerty, Phint amd Fyuipaient on realization i the ondinary conrse of
brunimess il mol e less than e value at whnh theey e stamnd im thar Palance Shevt

Note 22 Central Transmissbon Utility of India Limited (CTUILY (Fellow Subsidiary Company ) was motified o CTU woef 004 3020 by GO vide Nottfication Mo,
CLADEA AV 225743 aewd s entrusstend with the fob o centraiand Milling, Collection and Disbursement (BT) of transmission chanzes on behalf of all
the 15T lermoes. Accondingly, CTUIL is raising bills fue ransmission charges ke DICs on beball of IST loenses. The debiors and thile recosers an
acveiibeed sl om the Bt of DICs given s CTUILE

Note 23 Disclosure as per Ind AS 115 - “Reveniie from Contracts with Customer”
Fhie company dis not havee any comiract assems or contract [abilily a5 ot M Manh, X025

YT, I Mscounts; nebates provided o customer | - |
Note M Porrowing cont capitaliead during the year s 239,71 Lakh in the ropective carrying amuunt of Property, Plant amd Foquipment/ Capital work in Diogres
B WIS i per ik S 23 Torrouings Cimts'

Note 25 Passd on inkormation available with e company, there are few supplicrs/service providers whie are registered a5 micro, small o mediuam enterprig
under The Micro, Small and Medium Entorprises Development Act 3106 (MSMEL Act, 2006). Information in nespect of mic and small enterprises 2
rexjuired by Companics Act 2008 and MSKITS Act, 200 ks given an umiden

_ 1% in lakh)
Trade Fayables thers
.
Sr, N | Particulars An sl M Magch, 2025 As al 31 March, 2025
. N[Pnncipal amoust and dieest due e remaming unpaid 1o an sapplies as an end i
Tl v oninting vear
Priveipal Ml bl
lisirrest Aol Nil
-
ke xil Nit

Thee amwiant af @erest due and parable (ae the eriod of delay i making pavmest fwhic
rh-mrMpuhlmﬂwwm-dmhmuﬂmm.-w;w Xl i
irtrnesd wpevified ander ABAED Acl, 2004

4
Th!l-lﬂnﬂwlilnnluxﬂadldhﬂ-mlunpuddﬂwmddmrjutrmh-uwu Nl il

mm«mmmmmmmﬂhmhm
suoveeding vean until such dale when ibe inberest dues as albove ase actdally
petiat et the small emtevprise doe the prrpose of disallowance as a deductilds
experditurye under sution 278 ol the MSAED Al 2006

Ml il

MTmlmud-uﬂmﬂmmmn-}anﬁumnuumim
Mote 26 Disclosure as per Ind AS 116 - *Leases”
4} As a Lessor - Finance Leases:
The company does not have any bease srrangements as 8 lessor
b} Asa Lessee:
The company does not have any leass armangements as a leisee,

Pesie 27 Corporale Social Responsibility (CSR) Expenses
As per Section 135 of the Companies MmlimmmCManmlhmmeo&yjﬂuhEHw with DPE guadelines no
Flo 13 (10 200 -DPE {GM), the Company is requined lnspml.hwwyﬁmmlaiyw.-lmmpermrnf the average met profis ol the Company
mkdmmhmwmﬁnmiﬂpmmmdmnwkhlsmw.

Since, Comparny has not satsbed any of the criteria provided in Section Iuﬂﬂwfnuwnmﬁmlﬂilmmnmhmlwwm“wmnm
for OSR activities. s

Node 28 Fair Value Messunement

(2 i lakhi
Fiuancial Instruments by caleginry Asai ¥
Amortised cou

i 1

(Lanh & cash | yuivalents L)
i ial A

I urrent
Pl uprept lllli
Total Financial avsets 305
= ey

I I ]

Haarruw angs Aot
Tiradee Pavabiles = ::‘
M Mty Cairocont | diianructial | babvilities s

Pl gurmurnd ._ll_:v.‘_ﬂ__
Total finansial liabsilities mu:-_T]




This section evpliins (e jUdyenwnts and etimabes made dieberrmminy the tarr valies ol e finansial insbrumenks thai are messarad at bare value anad
fimancial instrumments that dre measurod ot amertised opst amd for whch Fair valies are disciosed inihe fimancial statements, B provide an insdisation abou
the M"‘““r."' of the Inpurts weesd in l.'l.'lrf'l'l‘il‘hhg Labr walue, the company has chimsiliiod Its Flocimekal (s buiments b e e hvels Flﬂ-u.ri’dnl uiader ilse
acvvnting stamland. An esplanation of cach e bollosss smderneath the tabile

Linancial instiiiemenbs Hhat are measunad . Soortised ot

(®in lakh)
[Pastigular Level As at 31 March, 2025
Carrying Fair valme
Amaint
(Financial Liabilities
Florri ires F- [Rre LR ]
[Toral financial liabilitios SITLEY 941528

The varrving amounts of trade recivalses traade pavables, Bank Balanee, cashy o cash egquivalents, other current financial assets, anad othet current
finanial Tabrilities are comstdored wo by e same as e Gaie valies, due B e shorigenm nature
For financial assers that ane mcasured at Lair value, thie carrving armoumis are aoual o the e valoes
Level 1: Level | hierarchy includes financial fnstruments measainad wsimg guoted prives. This includes Bisted cgquity bonds which are radial in dhe sock
exchanges, vabued using the cloming prive as ot the roporiing period,

Level Z The fair value of Hnamclal Instruments that are mod iraded 0 an sctive market (lor cxample, traded Bonds) is determined using valuation

wovhnbgues which masimise the wse of observable market data amd reby s linde as possibde on enbity-specitic estimates, [F all sigrificant inpuits required
fair value an instrument ane ohasrvable, the instrument {8 included in levd 2

Level 3: 1 one or miore af the shgnificant inputs (s nof based on ob=ervable market data, the instrument s nclikid in evel 1 This s the case for unlissed
equity sevuritics, contingent consideration and indemnification assets included in level L

There are no transfors betwoen levels | and 2 during the year. The company’s policy & b fivognise transfors ind and sransfers out of fair value berarchy
leveds s b the end of e reporting period.

Valaation technigue used to determine fair value:

Speciie valuation wehanbgues used o value financlal Rstruments nclsdes:

*thee wse of quoted market prives or dealer quastes for similar instrumicnis

*the fair value of the remaining financlal imstroments s determined using discoomied cash Tl analysis,

All ot the resulting falr value estimates ane includid 0 level 2

Note 29 [Nsclosure as per Ind AS M - *Related Party Disclosures®
ia) Holding Company

Name of entity Place of businesy’ FProportion of Ownership
Ceountry of incarporalion As gt 31 March, 2005

IMower Lrid Corporation of [ndia Linndted Inadia 1m1%

IREC Power Development Comsulianey L inmns® Inulia 1%

*1I0% equity scquired by POWERGRID from REC Power Development Consultancy Limited on 30 Dwcemiber, 2024, Therefore, REC Power Developmient
Consultancy Limated ceased to be Holding Company weedf, 30 December, 2024,

b Subsidiaries of Holding Company
Name of entity Place of business/
Couniry of incorporation
POYWERGEID Vemagin Transmission |Limited Inctia
POWTRGRID N Transosseon Limibed Imelia
AW ERLRILY Unchahar Transmission Limited Todia
POWERGRID Southern Interconnector 1 ransmission Svestem Limited Inalia
PLANT RGRID Medinipur jeerat Transmission Limitnd India
PUYWERGEID Mithilanchal Transmission Limited India
PUMATRGRID Varanasi Transmission Svstem Limited India
(UMW ERGRID Jawaharpur Firozabad Transmission |imibed [
TUWERLRID Khetri Transmission System Limited India
PUWERLHIL Bhu) Transmission Limited India
[POWERLRID Bhind Luna Transmission Limiled India
POWIRLRID Apmer Phags Transmission Limited India
POWT RUHKID Datehgarh | ransmission Limited India
PO RLRITE Bamnpur Sambihal Tran iom Limated Inadia
AT KL Mowrut Simbhovali Transmisseon Limibed India
(Uentral Transmussion Dbty of India Limited T
T T RLEID Famparh §ransmission Limited s
1WA RGRI Dinachal Transmission Limibod Traiia
TOWERLRILY Bikaner Transmisaion Svstem Limaied Inulia
FLIWETRLRLL Sibatr T pagsimnissdon |inhied Tntia
P RCEL Bhadly Transmussion Limiled “Tdia
FOWERLEID Aligarh Ssikar Transamaaon §imited Teniia
P RCRIL Fnvrpy Sisrvices |imited Tndia
B AT LRI Telbeservices |imbbed ~India
PART RCRITD Nareta |ransmission | imiid Triia
W R e Warriaana T ransamssiot Liikbed dia
TR0 T Mevrriach | ransamission Sysbem |imited i
P FST Bt  BEE L ransonssion Lindied T
T WL 2 v 1B | ransmisain | imitad T
(sl Fhusiada 08 T paieniieion § i |
% VRN R ) Fliavsdan D14 | rarsanissson §amied ™
{iwrstwlitle Bhavida 4§ rmmiesdia vt ) o fl. B




TovE RRIT Khavda BT Transmissiin Ssicm 1 imbtysd

Inadia

Inafia

ersbw hile Khavida 1ERE Transmyission | imited
LAy RGRITY KIS2 T rarmmissivn Syshem L imined

eranchile K12 Transmiisshn L irmitend
o] RGEY KIS Transmisdon | il

ik K1Y T ransmission | imibed)
o T RUHIL TRWE Power I eamsmission | iminsd

ke VEWE Dower | ransmission | imited )
Ty AT RL R Rarpur Pl Dhamitari [ransmiss|on Limited

eretwhile Baipur Pood hamtard 1 ramsmissbon Limibted |
POWE R Dharamjaigarh Transmission Limited

arstrichide Dharamijaizarh [ransmission | imited)

PO BRI Whadla Sikar Transmission Limined

jerstw il Bhadla Sikar Transovission | imitedd)
T BLGRIT Ananthpuram Kurnool Transmission Limeted

_!mwhﬂr Ananthputam Eurnes] Tramsmizsion Limited)
PO RGEIL b Fehadla 1T Tramsatisskon Limihed

st bl Phadla 111 Transmission |imited
POV ERGRID Ramgtarh [1 Transmission Limited

jerstwhile Ramyarh 11 Trar isiem Linmibed )
WWERGRID Beawar Diawsa Transmission [imited

Imclia

Inclia

jerstw hile Feawar Diausa Transmission Lemmdvesd)

Fw.\mgn T Hikaner Neemrana Transmisskon Limited
jesratwhile ikaner 111 Meemrana Transmission Limdtued}

India

POTWT RGHIT Necmrana 11 Bareilly Transmission Limited

jierstwhile Neemrana Il Bareilly Transm sion Limi )
POWERGRID vataman Transmissiin Limited

[ndia

erstwhile Vataman Transmisson Limited)
POWERLaRI Y Koppal Gadag Transmussaion Limited

chile [Et1}
PUWE R I Sikar Khetrd Transmission Linnieed

(Erstwhibe Silear Khetri Transmission Limited)
TLAWERGRID Bidar Tramsmission limiied
[Ersbwhile Bidar Tranemission Limited)

TOMWERLFIL Mandsaur Transmission Limifed

iErsiwhile Ragasthan 1V C Power Transmission Limited)
11 expuity scouined by POWERCRID fram REC Power Durvelopment Consultancy Limited on 19-Aug-2024

LW RLHIT Ehavda [V-F2 Pewer Transmission Lirnited
Erstwhile Khavda V-E2 Power Trarsmisshon Limited)
1007 equity acquired by POWFRGRID from REC Power Development Consuliancy Limited on Mhlay-2024

P .
Mewnr Transméksdon Limtted(Erstwhile Kogasthan 1V E Power Transmdssion Limded)

100 eguity soquired by POWERLRID from KEC Power Development Consultancy Limited om 19-Aug-224

POWTRGRIL Siredd Transmission Limized
(Erstwhile Serohd Transmissaon Limdsed)
00 exquity aguired by POWERLIID from PEC Consulting Limited on 22-Aug-2024

I W R EAL e ar-handsaur Transmission Lirmvitesd
(Fstwhile Beawar - Mandsaur [ransmission Limmited}
|-tk equity acyuleed by POWERCRID from PFRC Consulting Limibed on 22-Aug-2024

W ERLRIL Ehavda P51 & 3 Transmission Limited

tErstwhile Khavda P51 & ¥ Transnsission Limited)
KT wired by POWERLRIE from PFC Comsultin Lirmited on (7-Rov-2024

P ILFIL) Tiadile Bikaner Transmission Limiked
iLawtw il Hiaclla-111 & Hikanee-11l Transmission Limidted)
100 ity acquined by FOWERCEID from P Consulting, Limited un 3 Aug-202H

[POWERGRID South Cpad Trarsmission 1 dmited
(st hile South (4pad Transenissson |imiled )
10 equity soguired by POWERLRILY From PRC Consulting Limited on 13403024

P R I Dbl LTI Pow Trairesimssicn | imiited
(rstichide lbadla U] Power |ransmission Limited)
=100 exjuiity acoudned by FOAWERLBITY from REC Tower [evebopenint Consaliancy |inited s 28-Aug-2024

Tinlia

TRV R Fudawar Transmission |miwd
i1 rstwhidie apasthan (% 11 Power |ransmbssion | imiicd)
-0 gty e by TCAVERGIITY Erom KEC Fower [eiloprmont € oty | amvibd o 15-0vt-2024

PUAWERE M Jam Khambhaliye Tramsmassion | imited
[Erstwhile Jam Kharibialiy s Transndssion | imid )
100 equity acepuired by FOAWLRGHIL Bromm PFC Cunsilting Linbed s §34002020

TR E R RIT? Wkt Leniral 1ransmisabon L imdbed (U rstwhidle Ehavda VoA Pawer | ransaission Limbted)
10 equity acquined by TUMWERLRIN from RIS Power evelapment & omakiltency | bl oan 8B 2024

T e

TUAWERGRILD Barmer | Transimission Limibod
(Erstwhile Barmer | Transmisaion Limdled|
| 100 exuity acquired by [OWI BRI o P Coapmuliongg §imited s (7=PFov-2024

[




PO RGRIT Tikanes IV Tramembvsion | i

Tomlia
tErstwhike Tikaner A Pvsvor | ramsmission Liminad)
I ety eyl b 1VT RGRID from REC Power Dyevebopment Comsuizaney, Timited om 1 1-Nw-2024
PUWTRLRTTY Swani Transmssdin | okl Ty
it rabwhrile Fabaner B Powor Tramsmission §iminsd)
L] al b PYOWWE RGRILY from BEC Power T evelogme gy Li=Min-2024
POWERGRITY Kulandulam Transmission Limited (i hile Kodakulam 515 [ransmission | imibe) Tl
1% ety aoquired By IUWERGRI from PUC Consuliing Diniitod o 1-lan-2023
TOWERLEI Koppal Cadag Augmentation Transmisaion | imited (1 rstwhile Gadag 1 and Koppal 1| | ransmission Indlia
Limitesl}
~10% oquity avguiined by IVWERGRIT from PFC Consulting | imited on ToJan-2123
PUWTERLRID KPS 1 and 2 Aigmeniation | rmsmission Lmiha ferstvehile Khavda V-R02 Power |ransmrission Limised) Insdia
1O enqueity agurinend by IVANERGRID from REC Power Divelopmient Consultancy Linited on 1H-Feb-2023
POWERLEIDY Bidar Augmentation Transmission | imited {erstwhile Biidar Transco [imad) India
I aquity doguined by IVAWERGRID from REC Power Dovelopment Consltaney Limiied on 18-Febe2025
POWERLRID Chitradurga Beflary Transmission Linited (erstwhile Chitradurga Bellary REZ Transmission Limited) India
=I engunity equired by POWERGEIT from PG Consulting |imited on 21-har-2025
POWERGRID Fatehgarh and Barmer Augmentation Transmissim Limibed frrstwhile Tatchgarh 1§ And Barmer | Trdia
Transmission Limibed)
WA equilty acquired [ne POWERGRID from IFU Consulting Limitisd on 21-Mar-X03
POWERLGRIN Ransskantha Aupgmentation Transmission | imited {erstwhile Panaskaniha Transco Limited ) Inalia
-1 equity acquined by POWERGRIT from REC Power Development Consaltanes: Limibed on 34-hlap-2025
POWTRORID Kurmool-IV Transmission Limited (ersba il Farmenl-1V Transmission Limiteal) Inlia
=100y exquity acquined bn POWERGRID from REC Power Development Consultancy Limibea on 24-Mar-2023
[Rajesthan v Power Transmission Limied Indis
0% equity acquinsd by POWERGRID from REC Power Development Consultancy Limited on 24-Mar-2025
POWERLRID Kiemnool-ITl CPETA Transmission Limited (erstwhile Rarmnool-[l 15 RE ransmisshon Limited) India

100% equity acquired by POWERGRID from T'FC Consulting |inted on 27-Mar-2025

(o) _joint Ventures of Holding company

Name of entily

Plate of business / Country of |

incorporation
Powerlinks Transoussion Linined India
Torreni POWERGRID Limibed Incia
Parbati Koldam Transmission Compary Limitd Inctia
Sikbam Power Transmission Liminsd Imidia
(erstwhiie Teestavalloy Power Transmission Limited )
horth Fast Transmission Company Limited Incia
Mational High Nower Test Laburatory Private Limined Inclia
Bihar Grid Company Limited india
Lnergy Eificiency Serviees Limited Tnelia
|Crums Border nanﬁfum_qmm Company Limited lmdia
[EINL POWERCRID TLT Private Limited (under process of bymidation) India
Butwal-Goralhpur Cross Border Power Transmission Limited . India
IMMWTTMMT Limited {incorporabed cn 37-11-2004) Inudia
Power Transmission ompany Nepal Limired Mepal
{d) Associses of Holding Company*
hame af entity Flace of business/ Country of
- _ imcorporation
Fala Amb Tranumission [imited (ersbwhile POWERGEID Kala Amb Transmassion Limied) Treckin
Pivever Transmission [imited (erstwlile POWERGRID Tramsmission Lintdbed) Tl
Warora Transmission Limited (erstwhile POWERGRID Warora Transmission Limited) Tidla
{Parki Power Tramission Linted {erstwhile POWERGRID Parli Transmissdon Limited) Inudia

“The abuove Companics coased to be the associaie of Holding Company sulrsequent to the transter their Equity Shares by POWERGRID bt BUWERGRID

Irdranitructure Investment T on W-12.2024,

fe) Ky Managerial Personnel
Date of

Wame Designation A mhlum Creasation /

ppol Separation
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i) Government Related Eniities
It Company b a whally: aned subsidion of Contral Pubilic Sene Undestaking [CTSU) contrifled By Central Government by holding magority of shares.

The Lompsany B Darsinoss bramsatbons with srther entites controlleal by the LU for procurement of caplial eguipment, spares and sendoes Transactions
switly these eribibes are carriod oub at markel feems on arms-dengih basis threugh a mansparent price disoovery process against open tenders, except in a few
cae o PROCUNNCTE OF spuifes Sservices from Ciriginal Eguipment Manufactures (OFR) for propeictary lems o on single ender baeis due b ongeney,
compatiitity or other regsonms, Sach single endyr procurements are also done through o process of negrfiation with prices benchmarked against available
price data of =i S similar ke

The abwve transactions arc in the course of normal day-to-day business operatioms and ane not considered o b significant keeping (o view the sise, either
ineividually or colloctivily, ) '

ig) Ouistanding balances arising from saley/purchases of goods and services
Tha f--|||.'flﬁhﬂ Isabamvs are m&\hm]in! at the eml of this N‘F-'ﬂi"ﬁ- Pﬂhﬂ in relatlon ko Frammatioms with felased pﬂI‘HH:

¥ im lakhy

[Particulars As at 31 March, 2025

I (i el ] a

Power Grid Corporation of India Lid. ding Compan

Purchases of goods and swrvices -Cnnlmm- -y L0
|Loans from |Holding Company L e
Interst Accrued on Loan =
Transactions with related parties

The Following transactions occurned with relatsd parties (esclisding taxes): ;

(* in lakh)

Particalars For the period from 06 Angust, 2024 io 31 March, 2025

Power Grid Corporation of India Lid.

(Holding Company}
[Furchase of Goods of Services - Consultancy Expense B
[ Additional Loan sbtained during the vear LB
Interest pald on Loan 84T
REC Power Development Consultancy Limited

(Holding Company till 30 December, 2024)

Purchase of Goods or Services - Consultancy Expense 130000 |
Faimbursement of Expenses 3L16
Investments Received during the year 500
(Eaquity/ Share application Monev)

Intenest paid 1.2

Mote 30 Segmenl |nformation

The Board of Directors bs the company’s Chief operating declslon maker who monitors the operating nesulis of iis business segments separately for the
purpose of. making decisions about resource allocation and performance assessment. One reportable segment has been identified on the basis of
product/ services. The company has a single reportable segment Le., Power transmission network for transmission syshem,

The operations of the company are malnly carried out within the country and therelone there s no reportable geographical segment.

Mole 31 Capital and other Commilments

1 ® ki lakh
1Fllﬂnd-| Asat 31 March, 2025
Fstimated amount of contracts remaining to be executed on capital account and not TR
provided for (et of advances)

Mote 32 Contingent Liabilities and contingenl assels
A, Contingent Liabilides  NIL

B, Contingeni Assris  NIL

Mote 33 Capilal management

a) Risk Management

[ company’s oljectives when managing capital ane fo masimizo the shareholder value safeguand i ability o continue s & godig comcerng mulinksin an
eptrnal capital striscrure W reduce the cost of capital.

Far the purposst of the company’s capltal management, equity copibal inchades issoed eyuity capiial and all other euuity reseooes attributable i the sguin
lwlders of the company. The company manages its caplial structure amd makes sdjustinents in lght of chamges in aonomic comditivns. To mainkun o
adjust ghe capital structure, the company may adjust the dividend payment o sharcholders, gulate imostments in i propece, tetum capital w
shagrholdion or meue pew shares. The compaoy msnilons capital using debb=eguity rabio, which is the atio of loog, weom delst ne Total oot worth, The
cuompany ncludes withda long term debi, liteeent bearing loans and borrowings and cartent mataeition of lng-wrm debs,

The debt —equiiy ratio of the Company was as follows: -

Particulars As al 31 March, 2035

Tutal debi (7 in lakh) il
Lguity (¥ in lakh) 150
Lang term dibl jo 1 yuiiy rabio L0558

M chuanes were miadie In e oljactives, polloles or processes for imasagging Sapital during the years eoded TEO0NS and YLOA 320

Mote M Earmings per share




L
Particulars Fior the period from 0%
Anguead, 2024 10 ¥ March,
I s
P il it wonrmms s shane abtrilsutalshe i e ity Bedders of the comgany (in 8 e
MI Vil bbbl o the ity Bokders of the compans (7 in lakh) {11 4
Wenghhed average rimber of shares usal ds the denomindto ET L

Nobe X5 Income Tan expense

This it prosiches ot analvsi of the company’s indome L expense, amnd how the fax expemse & affected by non-assessable amd nonededictible tems. It
Alsay o lams signilicamt cabimaies madke in rel e b e ompany’s by positien

ja} Imcome Loy expense

[ in lakh
{mmuf. For the peried from 06 Aogust, 2024 to 31 March, 2035
ourrent as
L urren s on prokis fer the year
iu-lmﬂ Las ernpimee
[ rigination and meversal of emporany differeros 013
Tokal deferred tas eipense benelii 0.15)
Income tax expense {A+H) j1sy

(b} Reconcilistion of tax expense and the sccounting profit multiplied by India’s tax rate: Gl
[Tin i
Farticulars For the pericd from 06 August, 2024 1o 31 March, 2025
{Trofit before e tan expense incuding movement n Regalatory Deherral 0
Account Ralances
Ta at the Company's domestic tan rate of 25,168 7 i
Incnme fan expense .15
Note 36 Employee Benefils

The Company docs ot have any permancat employecs, The personnel working foe the company are from holding company on secondment basc and are
working on time share basis. The employee cost (Inchading rotirement benefits such as Gratulty, leave encishment, post-retirement berwfits. eic | in respect
of personnel working for the company ane paid by holding company, Since there are no employees in the company, the obligation as per Imd-AS 19 does
Rk arise, Accordingly, no provision & considered necessary for any retirement binefit ile gratuity, leave salary, pession ete., in the books of the company.

Mole 37 Recenl Proncuncements
Amendmenis to indian Accounting Standards (Ind ASE
O 12082024, Minisary of Corporate Affairs ("MCA") has notified the Companies (Indian Accounting Stancdasds) Amendment Rules, 2024 applicable from

10430124 introduciag Ind AS 117 *Insurance Contracts”, and amendments to Ind AS 116 “Lease”. The Company s assessed that the amendments have
o effect on the Accounts of the Company.

Note 38 a} Figures have been rounded off 1o nearest rupess in lakh up b o decimals,
b) Previous vear figures have boen regrouped / rasranged wherever considerad necessary,

As per our report of even daie .
For Wawal Kishore & Company Forand on behalf of the Baard of Direciors
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