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DIRECTORS' REPORT

To,

Dear Members,

It gives me immense pleasure to present on behalf of the Board of Directors, the
6" Annual Report of POWERGRID Bhuj Transmission Limited on the working
of the Company together with Audited Financial Statements and Auditors’ Report
for the financial year ended 318t March, 2025.

State of the Company’s Affairs

POWERGRID Bhuj Transmission Limited (PBTL) was acquired by Power Grid
Corporation of India Limited (POWERGRID) on 16" October, 2019 under Tariff
based competitive bidding from PFC Consulting Limited (the Bid Process
Coordinator) to establish “Transmission System for providing connectivity to RE
projects at Bhuj-Il (2000MW)” in Gujarat on build, own, operate and maintain
(BOOM) basis. The transmission system includes establishment of new 2 x 1500
MVA (765/400 kV), 4 x 500 MVA (400/220 kV) Bhuj - Il PS and reconfiguration of
Bhuj PS — Lakadia PS 765 kV D/c line so as to establish Bhuj — Il — Lakadia 765
kV D/c line as well as Bhuj — Bhuj Il 765 kV D/c line. The Company was granted
transmission license by CERC on 3" March, 2020.

Vide MoP letter dated 4™ April, 2022 SCoD of Bhuj-Il project was revised as under:

Phase-1: Bhuj-Il PS with one no. 1500 MVA 765/400kV ICT and Reconfiguration
of Bhuj PS-Lakadia PS 765 kV D/C line so as to establish Bhuj I PS-Lakadia
PS 765 kV D/C line as well as Bhuj Il PS -Bhuj PS 765 kV D/C line: SCOD - 31¢t
May, 2022.

Phase-2: 2" 765/400 kV ICT at Bhuj-1l: SCOD - 30" September, 2022.

Against above, Bhuj-1l project was fully & successfully commissioned in two
phases and put under commercial operation with effect from 24" August, 2022
(Phase-1) & 16" November, 2022 (Phase-2).



2. Financial Performance

(Rs. in Lakhs)

Particulars 2024-25 2023-24
Revenue from Operations 15,589.10 13,175.18
Other Income 118.01 91.91

Total Income 15,707.11 13,267.09
Total Expenses 11,006.41 10,785.06
Profit before Tax 4,700.70 2,482.03
Profit after Tax 3,512.95 1,857.38
Earnings Per Equity Share (Rs.) 1.51 0.80

3. Share Capital

As on 318t March, 2025, your Company had an Authorized and Paid-up Share
Capital of Rs. 23,600 Lakhs and Rs. 23,200 Lakhs respectively.

4. Dividend

For the financial year 2024-25, your Company has declared an interim dividend on
four occasions as per Section 123 of Companies Act, 2013, viz. Rs. 0.14 per share
in July 2024, Rs. 0.57 per share in October 2024, Rs. 0.45 per share in January
2025 and Rs. 0.34 per share in May 2025 out of profits and retained earnings of
the Company for the financial year 2024-25 and the same was paid within the
timelines prescribed under the Companies Act, 2013. The total dividend payout for
the year ended 31st March, 2025 amounts to Rs. 3,480 Lakhs.

5. Reserves

Your Company has transferred an amount of Rs. 45.81 lakhs to Self-Insurance
Reserve. Retained Earnings as on 318t March, 2025 stood at Rs. 799 lakhs.

6. Deposits

Your Company has not accepted any deposit as per Chapter V of Companies Act,
2013, during the financial year ended 315t March, 2025.

7. 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 to any
other entity as per Section 186 of Companies Act, 2013, during the financial year
ended 315t March, 2025.



8.

10.

11.

12.

Particulars of contracts or arrangements with related parties

Particulars of contracts or arrangements with related parties referred under Section
188 of the Companies Act, 2013, in the prescribed form AOC-2, are 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:

(@) 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 a true and fair view of the state of affairs of the company
at the end of the financial year and of the profit 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
during the financial year 2024-25.
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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
Investor Relations Tab on the POWERGRID’s (Holding Company) website i.e.
www.powergrid.in.

Board of Directors & KMPs

As on 318t March, 2025, the Board of Directors of your Company comprised of four
(04) Directors viz. Shri Leelamma Krishnan Nair Khajkumar, Shri Ajay Kumar
Shukla, Smt. Vineeta Agarwal and Shri Basant Kumar Pradhan.

Following were the changes in the composition of Board of Directors during the
financial year 2024-25:

a) Shri Thiruchitrambalam Krishnakumar ceased to be Director of the Company
w.e.f. 16" August 2024;

b) Appointment of Smt. Vineeta Agarwal was regularized at the Annual General
Meeting held on 24" September 2024;

c) Shri Anantha Sarma Boppudi ceased to be Director & Chairman of the
Company w.e.f. 301" November 2024;

d) Shri Jiten Das ceased to be Director of the Company w.e.f. 30" December
2024;

e) Shri Leelamma Krishnan Nair Khajkumar was appointed as an Additional
Director and Chairman w.e.f. 27t December 2024;

f) Shri Basant Kumar Pradhan was appointed as an Additional Director w.e.f.
27" December 2024.

The Board places on record its appreciation for the valuable contribution, guidance
& support given by Shri Anantha Sarma Boppudi, Shri Thiruchitrambalam
Krishnakumar and Shri Jiten Das during their tenures as Directors of the Company.

In accordance with the provisions of the Companies Act, 2013, Smt. Vineeta
Agarwal shall retire by rotation at the Annual General Meeting of your Company
and being eligible, offers herself for re-appointment.

Shri Leelamma Krishnan Nair Khajkumar and Shri Basant Kumar Pradhan who
was appointed as Additional Director, holds office up to the ensuing Annual
General Meeting. The Company has received a notice under Section 160 of the
Companies Act, 2013 from a member of the Company for appointment of Shri
Leelamma Krishnan Nair Khajkumar and Shri Basant Kumar Pradhan as Directors,
liable to retire by rotation, in the ensuing Annual General Meeting.



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

As on 318t March, 2025, Shri Abhijit Bhimsingh Rajput is a Chief Financial Officer
(CFO) and Shri Gaurav Rai is Company Secretary (CS), of the Company.

. Number of Board meetings during the year

During the Financial Year 2024-25, five (5) meetings of Board of Directors were
held i.e. on 3" May 2024, 22" July 2024, 23 September 2024, 22" October 2024
and 24" January, 2025. The detail of number of meetings attended by each
Director during the financial year are as under:

Name of Directors | Designation | No. of Board | No. of Board
Meetings entitled | Meetings
to attend during | attended during
Financial Year | Financial Year
2024-25. 2024-25.

Shri B. Anantha Chairman 04 04

Sarma (Part-time)

(ceased w.e.f. 30t

November, 2024)

Shri Krishna Kumar Director 02 01

T.R.)

(ceased w.e.f. 16"

August, 2024)

Shri Jiten Das Director 02 01

(ceased w.e.f. 30t

December 2024)

Smt. Vineeta Director 05 03

Agarwal

Shri  Ajay Kumar Director 05 05

Shukla

Shri Leelamma Chairman 01 01

Krishnan Nair | (Part-time)

Khajkumar

(appointed w.e.f. 27t

December 2024)

Shri Basant Kumar | Additional 01 01

Pradhan Director

(appointed w.e.f. 27t

December 2024)
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Committees of the Board

Audit Committee & Nomination & Remuneration Committee

Being the wholly owned subsidiary of POWERGRID, your Company are not
required to constitute an Audit Committee and Nomination & Remuneration
Committee in terms of notifications dated 5" July, 2017 and 13t July, 2017 issued
by the Ministry of Corporate Affairs (MCA).

Corporate Social Responsibility Committee

Pursuant to the provision of Section 135(9) read with Section 135(5) of the
Companies Act, 2013, constitution of CSR Committee was not applicable on the
Company for the financial year 2024-25 as the CSR expenditure for the Financial
Year 2024-25 was below Rs. 50 Lakh. However, the Company was required to
spend at least 2% of the Average Net Profits of the Company made during the
three immediately preceding Financial Years, in pursuance of Section 135(5) of
the Companies Act, 2013.

Your Company has spent an amount of Rs. 18,72,950.45/- during FY 2024-25
against the CSR budget of Rs. 18,58,142/- towards medical equipment under the
head ‘Healthcare’ as CSR activities specified under Schedule VIl of the Companies
Act, 2013.

There has been an excess expenditure of approx. Rs. 14,808.45/- towards CSR
activities during financial year 2024-25.

As per the requirement of Section 135 of the Companies Act, 2013 and Rule 8(1)
of CSR Rules, the Annual Report on CSR activities undertaken by your Company
during the financial year 2024-25 is enclosed at Annexure-Il.

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 a wholly owned subsidiary of Power Grid
Corporation of India Limited is not required to appoint Independent Directors on
their Board.
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22,

Performance Evaluation

Your Company, being wholly-owned Subsidiary of POWERGRID, is a Government
Company. The Ministry of Corporate Affairs (MCA) vide Notification dated 5" June,
2015 has exempted Government Companies from the provisions of Section 178(2)
of the Companies Act, 2013, which provides for manner of evaluation of
performance of Board, its Committees and individual Directors. Further, the
requirement of mentioning a statement on the manner of formal evaluation of
annual performance in Board’s Report as per section 134(3)(p) of the Companies
Act, 2013 is also not applicable for Government Companies, where the directors
are evaluated by the Ministry or Department of the Central Government, which is
administratively in charge of the Company, as per its own evaluation methodology.

The senior official(s) of POWERGRID are nominated as Directors in your
Company. POWERGRID, being a Government Company, the performance of
Directors so nominated by it in your Company, is being evaluated by POWERGRID
under a well laid down procedure of the Department of Public Enterprises (“DPE”).

Statutory Auditors

Pursuant to section 139(5) of the Companies Act, 2013 and Rule 4(2) of the
Companies (Audit and Auditors) Rules, 2014, M/s Shah & Bhandari, Chartered
Accountants, were appointed by Comptroller and Auditor General (“C&AG”) of
India as Statutory Auditors of your Company for the financial year 2024-25.

Statutory Auditors’ Report

M/s Shah & Bhandari, Chartered Accountants, Statutory Auditors for financial year
2024-25 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 vide letter dated 215t May 2025, placed
at Annexure-lll to this report, has informed that they have decided not to conduct
Supplementary Audit of financial statements for the financial year ended 31t
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 Financial Year 2024-25, the Auditors of your Company have 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

M/s Naveen Chhabra & Associates, Company Secretaries, has conducted
Secretarial Audit of your Company for the financial year ended 315t March, 2025.
The Secretarial Audit report is placed at Annexure — IV to this report. The
Secretarial Auditor have given an unqualified report. The report is self-explanatory
and does not require any further comments by the Board.

Cost Auditors and Cost Records

The Company has appointed M/s Diwanji & Co., Vadodara as Cost Auditor of your
Company for the financial year 2024-25 under the provisions of Section 148 of the
Companies Act, 2013.

Your Company has maintained cost records as required under the provisions of
Section 148 of the Companies Act, 2013.

The Cost Audit Report for the financial year 2024-25 will be filed with the Cost Audit
Branch, Ministry of Corporate Affairs within the prescribed time.

Development & Implementation of Risk Management Policy

Your Company, being a wholly owned subsidiary of POWERGRID, is covered
under the Risk Management Framework of POWERGRID, the holding Company.

Particulars of Employees

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 Xlll are exempted for 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, i.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 Limited, read with applicable circulars and notifications issued
by the Ministry of Corporate Affairs from time to time.
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33.

Prevention of Sexual Harassment at workplace

POWERGRID (holding company) has Internal Committee (IC) in place to redress
the complaints of sexual harassment. There was no incidence 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 have been passed by any authority during the
financial year impacting the going concern status and Company’s operation in
future.

Internal Financial Controls System 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 financial year 2024-25.

Insolvency and Bankruptcy Code, 2016

During the Financial Year 2024-25, no application has been made under the
Insolvency and Bankruptcy Code, 2016 (“IBC”); hence the requirement to disclose
the details of application made or any proceeding pending under the IBC during
the year along with their status as at the end of the financial year is not applicable.

Compliance of Maternity Benefit Act, 1961

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

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 (the Holding Company) has nominated Central Public Information
Officer & Appellate Authority for your Company to provide required information
under the provisions of the RTI Act.
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For and on behalf of
POWERGRID Bhuj Transmission Limited

Sd/-
(Leelamma Krishnan Nair Khajkumar)

Chairman
DIN: 10887973

Date: 30" September, 2025
Place: Gurugram



Annexure |

POWERGRID BHUJ 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

(@) | 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

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

(g) | Justification for entering into such contracts or -
arrangements or transactions

(h) | Date of approval by the Board -

() | Amount paid as advances, if any -

() | Date on which the resolution was passed in -
general meeting as required under first proviso
to section 188

() | 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

()] (a) Corporate identity number (CIN) erforeign | L40101DL1989G0OI1038121
. . I FCRN!

'E"'"t.ed I=I|a_b|_llt§ Il al ; tllne_ll_slnpp||u|||be|| .(I:H “l)l o
{(FLLPINY—oer—Permanent—Acecount—Number




(PANIA .ass'ae'tlle' thdividuals—or—any—other

(b) Name (s) of the related party

Power Grid Corporation of India Limited
(POWERGRID)

(c) Nature of relationship

Holding Company

(d) Nature of contracts/
transaction

arrangements/

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
prevailing market rates or combination
thereof, upto an amount of Rs. 945.92
Crore from POWERGRID.

(e) Duration of the contracts/ arrangements/
transaction

As mutually agreed.

() Salient terms of the contracts or | Refer (d)
arrangements or transaction including the

value, if any

(g) Date of approval by the Board 10/05/2022
(h) Amount paid as advances, if any Refer (d)

(I

(a) Corporate identity number (CIN) erforeign

company—registration—number—(FCRN)—or
Eorei I"SII'I'I' Ip I'E }I
{FLLPINY—oer—Permanent—Acecount—Number
E .}. I | y

U40100HR2022G0I1102016

(b) Name (s) of the related party

POWERGRID Energy Services Limited
(PESL),

(c) Nature of relationship

Fellow Subsidiary Company

(d) Nature of contracts/
transaction

arrangements/

To avail services of PESL for undertaking
all post CoD activities including O&M
consultancy as may be required by the
Company (effective from 01.07.2023).

(e) Duration of the contracts/ arrangements/
transaction

As mutually agreed.

(f) Salient terms of the contracts or | Refer (d)
arrangements or transaction including the
value, if any
(g) Date of approval by the Board 30/06/2023
(h) Amount paid as advances, if any Refer (d)
(1) U64200DL2021G0I1390464

(a) Corporate identity number (CIN) erforeign
. . I ECRN)
Limited Liability P hi ber (LLPIN:
Eoreian_Limited_Ligbilit._P hi I
FLEERINY—or—Permanent—Account—Number
PANYP for_individual I
. . '




(b) Name (s) of the related party

POWERGRID Teleservices
(PowerTel)

Limited

(c) Nature of relationship

Fellow Subsidiary Company

(d) Nature of contracts/
transaction

arrangements/

To avail such products / services from
PowerTel that would be provided and/or
procured from third party by PowerTel
and the same may be availed at cost plus
10% to cover the cost and overheads of
PowerTel.

(e) Duration of the contracts/ arrangements/
transaction

As mutually agreed.

(f) Salient terms of the contracts or | Refer (d)
arrangements or transaction including the

value, if any

(g) Date of approval by the Board 22/07/2024
(h) Amount paid as advances, if any Refer (d)

For and on behalf of

POWERGRID Bhuj Transmission Limited

Sd/-

(Leelamma Krishnan Nair Khajkumar)

Date: 30" September, 2025
Place: Gurugram

Chairman
DIN: 10887973




Annexure-ll
ANNUAL REPORT ON CSR ACTIVITIES FOR FY 2024-25

1. Brief outline on CSR Policy of the Company:

Your Company has adopted the CSR policy of its holding company viz. Power Grid Corporation
of India Limited (POWERGRID) and is undertaking CSR activities through POWERGRID or as
directed by POWERGRID. CSR Policy of POWERGRID is formulated keeping in view the
requirements of the Companies Act, 2013 read with rules made thereunder and the Department
of Public Enterprises guidelines. The activities proposed to be undertaken under CSR shall
include all the activities mentioned in Schedule VIl of Section 135(3)(a) of the Companies Act,
2013. The Policy of POWERGRID, holding company is available on
https://www.powergrid.in/sites/default/files/CSR%26 S %20policy.pdf

2. Composition of CSR Committee:

Pursuant to the provision of Section 135(9) read with Section 135(5) of the Companies Act, 2013,
provisions regarding constitution of CSR Committee were not applicable on the Company for the
FY 2024-25.

3. Web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects
approved by the Board are disclosed on the website of the Company:

The Company does not have any website, therefore, the details of Composition of CSR
Committee, CSR Policy and CSR Projects approved by the Board are given in this report.

As per provision of Section 135(9) read with Section 135(5) of the Companies Act, 2013,
provisions of constitution of CSR Committee were not applicable on the Company for the FY
2024-25.

The Company has adopted the CSR policy of POWERGRID (the Holding Company), as
mentioned above, detail of the same can be accessed at
https://www.powergrid.in/sites/default/files/ CSR%26S%20policy.pdf

The Company has contributed an amount of Rs. 18,72,950.45/- as required to be spent on CSR
for FY 2024-25, towards CSR activities specified under Schedule VIl of the Act.

4. The executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable

5. a) Average net profit of the Company as per sub-section (5) of Section 135:

Rs.9,29,07,095.49/-.

b) Two percent of average net profit of the Company as per sub-section (5) of Section
135: Rs.18,58,142/-.

c¢) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years: Nil

d) Amount required to be set-off for the financial year, if any: Nil

e) Total CSR obligation for the financial year [(b) + (c) — (d)]: Rs.18,58,142/-.



Rs.18,72,950.45/-
b) Amount spent in Administrative Overheads: Nil

c) Amount spent on Impact Assessment, if applicable: N.A.
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.18,72,950.45/-
e) CSR amount spent or unspent for the financial year:

a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

Amount Unspent (in Rs.)

Total Amount{Total Amount transferred to/Amount transferred to any fund
Spent for the|Unspent CSR Account as perjspecified under Schedule VIl as per
Financial Year (injsub-section (6) of section 135 |[second proviso to sub-section (5) of]
Rs.) section 135
Amount Date of transfer [Name of the/Amount Date of|
Fund transfer
18,72,950.45/-  [0.00 N.A. NA. N.A. NA.

f) Excess amount for set-off:

Sl. No.

Particular

Amount (in Rs.)

(1)

(2)

®)

Two percent of average net profit of the Company as per

(0 sub-section (5) of Section 135 18,58,142

(i) [Total amount spent for the financial year 18,72,950.45

(iii) |Excess amount spent for the financial year [(ii)-(i)] 14,808.45

. Surplus arising out of the CSR projects or programmes or]

(iv) o . . . . NIL
activities of the previous financial years, if any

v) A.r.rlmognt available for set-off in succeeding financial years 14,808.45
[(iii)-(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three
financial years:

1 2 3 4 5 6 7 8
Sl.|Precedingl Amount | Balance |[Amount Spent Amount Amount |Deficie-
No.| Financial |transferred| Amount in the transferred to a | remaining | ncy, if

Year(s) [to Unspent in Financial Year Fund as to be spent| any
CSR Unspent (in Rs) specified under in
Account CSR Schedule VIl as |succeeding
under sub-| Account per second financial
section (6)| under proviso to sub-| years (in
of section sub- section (5) of Rs.)
135 (in Rs.)| section




(6) of section 135, if

section any
135 (in
Rs.) Amount (Date of
(in Rs.) [transfer
1. | 2021-22 N.A. N.A. N.A. NIL N.A. NIL N.A.
2. | 2022-23 N.A. N.A. N.A. NIL N.A. NIL N.A.
3. | 2023-24 N.A. N.A. N.A. NIL N.A. NIL N.A.
Total N.A.

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year (Yes/No): No

If yes, enter the number of Capital assets created/ acquired: N.A.

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

S. |Short particulars | Pincode | Date of | Amount of Details of entity/ Authority/
No.|of the property or| of the |creation CSR beneficiary of the registered owner
asset(s) property amount
[including or spent FSR . Name [Registered
complete asset(s) Reglstratlc.m address
address and Number, if
location of the applicable
property]
(1) (2) (3) (4) (5) (6)
N.A.

9. Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per sub-section (5) of section 135: Not Applicable

For and on behalf of
POWERGRID Bhuj Transmission Limited

Sd/-
(Leelamma Krishnan Nair Khajkumar)

Chairman
DIN: 10887973

Date: 30" September, 2025
Place: Gurugram
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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 BHUJ TRANSMISSION LIMITED FOR THE YEAR

ENDED 31 MARCH 2025 .

The preparation of financial statements of POWERGRID Bhuj Transmission Limited for
the year 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(5)
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
05 May 2025.

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

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

L.

Place: New Delhi (Guljari Lal
Date: 21 May 2025 Addl. Dy. Comptroller & Auditor General (Energy)



Annexure-1V

NAVEEN CHHABRA & ASSOCIATES 7/76, 1* Floor, Sector-5, Rajendra
Practicing Company Secretary Nagar, Near Rajendra Nagar Metro

GSTIN: 099AHDPCO0136H1ZV Station, Sahibabad, Delhi NCR
, : Ghaziabad, Uttar Pradesh-201005
Mobile -9811540784
E-mail- fcsnaveen10@gmail.com
naveencs_naveench@yahoo.co.in

Form No. MR-3

Secretarial Audit Report
. For the Financial Year Ended March 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,.

POWERGRID Bhuj Transmission Limited
-B-9, Qutab Institutional Area,

Katwaria Sarai, New Delhi — 110016

I have conducted the secretarial audit of the compliance of applicable statutory provisions -
and the. adherence to good corporate practices by POWERGRID Bhuj Transmission

Limited (hereinafter referred to as “the Company”) (U40300DL2019GO01346552), a wholly

owned subsidiary of Power. Grid Corporation of India Limited (a Government of India

Enterprise) for the Financial Year ended on 315t March, 2025 (‘Audit Period’). Secretarial

Audit was conducted in a manner that provided me a reasonable basis for evaluating the

corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, I hereby report that in my opinion, the Company has, during the audit period covering
the financial year ended on 31%t March, 2025 (‘Audit Period’) complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting
made her¢inafter:
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| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31t March, 2025 according to
the provisions of:

(i) The Companies Act, 2013 (‘the Act’) and the Rules made there under read with
notifications, exemptions and clarifications thereto;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder
- [Not Applicable to the Company during the Audit Period under review];

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder - [Not
Applicable to the Company during the Audit Period under review];

(iv) Foreign Exchange Managément Act, 1999 and the rules and regulations made thereunder
to extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings - [Not Applicable to the Company during the Audit Period under review];

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’) as amended: -

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011- [Not Applicable to the Company during the Audit '
Period under review];

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) .
Regulations, 2015 - [Not Applicable to the Company during the Audit Period
under review];

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
' Requirements) Regulations, 2018 - [Not Applicable to the Company during the
Audit Period under review];

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 - [Not Applicable to the Company during the
Audit Period under review];

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 - [Not Applicable to the Company during the Audit
Period under review]; ' :

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client - [Not Applicable to the Company during the Audit Period under review];

] :

(g) The Securities and EXchange Board of India (Delisting of Equity Shares) Regulations,

2021 - [Not Applicable to the Company during the Audit Period under review];
Page 2 of 4 .




(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018 - [Not Applicable to the Company during the Audit Period under review];
and ' '

(vi) As confirmed and certified by the management, following law is specifically applicable
to the Company based on Sectors/ Industry:

The Electricity Act, 2003 and Rules and Regulations made there under.

Being Electricity Transmission Company, the Electricity Act, 2003 is specifically applicable
to the Company in respect of which, we have only verified the license and terms thereof
issued by Central Electricity Regulatory Commission dated 03.03.2020 which is valid for a
period of 25 years. Further, we have relied upon the representation made by the Management
with respect to compliance of the terms of the Electricity Transmission License.

I have also examined compliance with the applicable Clauses/Regulations of the following:

(a) Secretarial Standards issued by The Institute of Company Secretaries of India
(ICSI); and .

(b) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations™); - [Not Applicable to
the Company during the Audit Period under review];

During the period under review, the Company has generally complied with the provisions of
the Act, Rules, Regulations, Guidelines, and Secretarial Standards etc. as mentioned above.

We further report that during the audit period under review:

1. The Board of Directors of the Company is duly constituted with proper balance of

Directors and Woman Directors. The changes in the composition of the Board of Directors

that took place during the period under review were carried out in compliance with the -
provisions of the Act. ‘

2. The Company is a wholly owned subsidiary of Power Grid Corporation of India Limited (a
Government of India Enterprise). Accordingly, in terms of Rule 4(1) & (2) of the Companies
(Appointment and Qualification of Directors) Rules, 2014 as amended by the Companies:
(Appointment and Qualification of Directors) Amendment Rules, 2017 dated 5t July, 2017
and Rule 6 of Companies (Meeting of Board and its Powers) as amended by the Companies
(Meeting of Board and its Powers) Second Amendment Rules, 2017 dated 13™ July 2017, the
Company is exempt from the requirement of appointing Independent Directors.
Consequently, the provisions of Section 177 and Section 178 of the Companies Act, 2013
relating “to the” constitution of Audit Committee and Nomination and Remuneration
Committee respectively, are not applicable to the Company.
"
3. Being a Government Company, the provisions of Section 203 of the Companies Act, 2013
relating to the appointment of Whole-time Managing Director or Chief Executive Officer or
Page 3 of 4




Manager, and in their absence, a Whole-time Director, shall not apply in terms of the
Ministry of Corporate Affairs Notification dated 5th June 2015, issued under Section 462 of
the Act.

4. Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists for
seeking and obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

5. All decisions at Board meetings have been carried out generally unanimously as recorded
in the minutes of the meetings of the Board of Directors.

I further report that, based on the information provided to us and the records maintained by
the Company, there are adequate systems and processes in place, commensurate with the size
and operations of the Company, to monitor and ensure compliance with applicable laws,
rules, regulations, and guidelines.

For Naveen Chhabra & Associates
Company Secretaries

Membership No: F8521
C.P No. 9555
UDIN: F008521G000661129

Place: Ghaziabad
Date: 25/06/2025

Note: This report is to be read with letter of even date which is annexed as Annexure A and
forms an integral part of this report.
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NAVEEN CHHABRA & ASSOCIATES 7/76, 1° Floor, Sector-5, Rajendra

Practicing Company Secretary Nagar, Near Rajendra Nagar Metro
GSTIN: 09AHDPCO0136H1ZV Station, Shahibabad, Delhi NCR

Ghaziabad, Uttar Pradesh-201005
Mobile -9811540784

E-mail- fesnaveen10@gmail.com
naveencs_naveench@yahoo.co.in

To,

Annexure A

The Members,

POWERGRID Bhuj Transmission Limited
B-9, Qutab Institutional Area

Katwaria Sarai, New Delhi-110016

My report of even date is to be read along with this letter.

1

(0%)

Maintenance of secretarial record is the responsibility of the Management of the Company.
My responsibility is to express an opinion on these secretarial records based on the audit.

I have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretariat record. The verification is
done on the random test basis to ensure that correct facts are reflected in secretarial records. I
believe that the processes and practice, | have followed has provided a reasonable basis for
my opinion.

I have not verified the correctness and appropriateness of financial records and books of
Accounts of the Company.

Where ever required, I have obtained the Management representation about the compliance of
laws, rules and regulation and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulation, .
standardsis the responsibility of Management. My exammatlon was limited to the verification
of procedures on the random test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

For Naveen Chhabra & Associates

Company Secretaries

Membership No: F8521
C.P No. 9555
UDIN: F008521G 000661129

Place: Ghaziqbaa
Date: 25/06/2025
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Shah & Bhandari

Chartered Accountants
JB/101 Gawtam Nagar

Race Cowse, Vadodam - 300 007
Manish Shah Yogesh Bhandari Nishadh Dave Telnlac +51 P65 2350098, 2350727
B.Com  FGA. BCom , ECA DISAOCA) | BCom, FCA Emall shahbhendariE@gmai com

INDEPENDENT AUDITORS' REPORT
To the Members of M/s POWERGRID BHUJ TRANSMISSION LIMITED

Report on the Standalone IND AS Financial Statements

Opinion

We have audited the accompanying Ind AS Financial Statements of M/fs POWERGRID BHUIJ
TRANSMISSION LIMITED ("the Company”), which comprise the Balance Sheet as at 317 March 2025, and
the Statement of Profit and Loss (including Other Comprehensive Income), statement of changes in equity
and statement of cash flows for the year then ended, and notes to financial statements including a
summary of significant accounting policies and other explanatory information. (heremnafter referred to as
“financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015 as
amended ("Ind A5"} and other accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2025, and its Profit (including Other Comprehensive Income), changes in

equity and its Cash Flows for the year ended on that date.

Basis for Opinion

We conducted our audit In accordance with the Standard on Auditing (SAs) specified under Section 143(10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
Standalone financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics.

We believe that the audit evidence we have obtained Is sufficient and appropriate to provide a basis for

our opinion on the Standalone Statements.



Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Standalone Financial statements of the current period. These matters were addressed in the
context of our audit of the Standalone Financial statements as a whole, and informing our opinion thereon,
and we do not provide a separate opinion on these Key Audit Matters as per 54 701.

The company is a wholly owned subsidiary of a listed parent but is not a listed entity and there is no law ar
regulation requires us to report on Key Audit Matters. However, in our professional judgement and based
on our detailed discussion with the management, we have determined that there are no key audit matters

to communicate in our report.

Responsibilities of Management and Those Charged with Governance for the 5tandalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance (including other Comprehensive Income), changes in
equity and cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Companies Act 2013, for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud ar error.

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
Includes out opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with S4s will always detect a material misstatement when it exists.



Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements,

As part of an audit in accordance with S5As, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

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

= (btain an understating of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adeguate internal
financial control system in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management,

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

# Evaluate the overall presentation, structure and content of the standalone Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying

transactions and events in a manner that achieve fair presentation.

Materiality is the magnitude of misstatements in the standalone Financial Statements that individually or
in apgregate makes It probable that the economic decisions of a reasonable knowledgeable user of the
Financial Statements may be influenced. We consider guantitative materiality and gualitative factors in (i)
planning the scope of cur audit work and in evaluating the results of our work and (i} To evaluate the effect

of an identified misstatements in the standalone Financial Statements.



We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencles in internal

control that we identify during our audit.

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

safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Financial Statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Reqguirements

1. Pursuant to the Companies |Auditor’s Report] Order, 2020 {“the Order"), Issued by the Central
Government of India in terms of Section 143{11) of the Act, we give in the Annexure “"A" a
statement on the matters specified in paragraphs 3 and 4 of the Order,

2. Interms of sub section (5) of section 143 of the Companies Act, 2013, we give in the Annexure “B"
a staternent on the directions issued under the aforesaid section by the Comptroller and Auditor
General of India.

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

a. ‘We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;
b. Inouropinion, proper books of account as required by law have been kept by the Company

so far as it appears from our examination of those books and records.

c. The Balance Sheet, the Statement of Profit and Loss, (including other comprehensive
income), Statement of Changes In Equity and the Cash Flow Statement dealt with by this

Report are In agreement with the books of account;

d. Inour opinion, the aforesaid standalone Financial Statements comply with the Accounting
Standards specified under section 133 of the Act, being IND AS, read with Rule 7 of the

Companies (Accounts) Rules, 2014,

e. Being a Subsidiary of a Government Company, Section 164{2) of the Act pertaining to

disqualification of Directors are not applicable to the Company.



With respect to the adequacy of the Internal Financial Controls over Financial Reporting of
the Campany and the Operating Effectiveness of such Controls, refer to our separate

report in Annexure “C",

With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies {Audit and Auditors) Rules, 2014, in aur opinion and to the
best of our information and according to the explanations given and management
representations provided to us:
i. The Company does not have any pending litigations which would impact its
Financial Position;
ii. The Company did not have any Long-Term Contracts including Derivative
Contracts for which there were any material foreseeable losses;
iii. There were no amounts which were reguired to be transferred to the Investor

Education and Protection Fund by the Company.

4. Pursuant to the Companies (Audit and Auditors) Rules, 2014, issued by the Central Government of

India in terms of rule 11 of the Act, we report that,

i)

i)

1]

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

The management has represented, that, to the best of it's knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any persan(s) or entity(ies), including foreign entities ("Funding Parties™"),
with the understanding, whether recorded In writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persans or entities identified in any
manner whatsoever by or on behalf of the Funding Party {"Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and
Based on such audit procedures that we have considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to belleve that the

representations under sub-clause (i) and (i) contain any material mis-statement.



iv) An interim dividend declared and paid by the company to its parent company during the

year under audit is in compliance with section 122 of the Companies Act, 2013,

5. Based on our examination carried out in accordance with the Implementation Guidance on
Reporting on Audit Trail under Rule 11(g) of the Companies (Audit and Auditors) Rules,2014
(Revised 2024 Edition) issued by the Institute of Chartered Accountants of India, which included
test checks performed for the company whose financial statements have been audited under the
Act, we report that the company has used an accounting software i.e SAP for maintaining its books
of account which has a feature of recording audit trall (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. Further, during the
course of our audit, we did not come across any instance of audit trail feature being tampered

with.

For Shah & Bhandari
Chartered Accountants
ICAl Firm Regn No : 118852W
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CA Nishadh Dave
(Partner)

Memb. No.: 147025
Date: 5" May 2025
Place: Vadodara

UDIN: 25147025BMGXGQ8474




Annexure ‘A’ to the Independent Auditors’ Report

As referred to in our Independent Auditors’ Report of even date to the members of the POWERGRID Bhuj
Transmission Limited, on the Ind AS financial statements for the year ended 31st March 2025, we report that:

(i)

{ii)

al

b}

c)

d)

e}

(&) The Company has generally maintained records, showing full particulars including quantitative
details and situation of Property, Plant & Equipment. The property, plant and equipments
capitalized during the year being transmission line projects are recognized and disclosed as
Property, Plant & Equipment by the company.

(B) The Company has generally maintained records, showing full particulars of intangible assets. The
intangible assets being Right of Way-Afforestation Expenses capitalized during the year being part of
the transmission line projects are recognized and disclosed as Intangible Assets by the company,

The Property, Plant & Equipment have been physically verified by the management during the year.
In our opinien, frequency of verification is reasonable having regard to the nature of its business. No
material discrepancies were noticed on such verification. We also note that the said property, plant
& eguipments were also physically verified by the internal auditor of the company and we have
refied upon the said internal audit reports along with the comments thereon by the management.

In our opinion and according to information and explanations given to us and on the basis of an
examination of the records of the Company, the title deeds of immovable properties are held In the
name of the Company except:

Descripti Gross Held in Whether Period held - Reason for not being
on of Carrying | the name promoter, indicate range, held in name of
the Amount of director or where company
property {(Xin their appropriate
8 Lakh) relative or

_ employee
MIL MIL MIL NIL NIL NIL

In our opinion and according to the infoermation and explanations given to us, the company has not
revalued its Property, Plant and Equipment lincluding Right of Use assets) or intangible assets or
both during the year.

In our opinion and according to the information and explanations given to us, no proceedings have
been Initiated or are pending against the company for holding any Benami property under the
"Benaml Transactions (Prohibition) Act, 1988 and Rules made thereunder,

{a) The inventories have been physically verified by the management during the year. In our opinion,

frequency of verification, coverage & procedure adopted by the company for verification is reasonable

having regard nature of its business. Mo discrepancies of 10% or more in the aggregate for each class of
inventory were noticed on such verification. We further note that the inventories as at 31" March 2025
are nil {except the CWIP project inventory balances lying with third parties, which are verified by the
management as well as by the internal auditors).



(i)

{iv)

Y

(wi)

(vil)

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate,
from banks on the basis of security of current assets,

(a) 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 not applicable to the company. We further report 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 reporting under this clause.

In our opinion and according to information and explanation given to us, the company has complied
with the provisions of section 185 and 186 of the Act in respect of loans, investments, guarantees and
security,

In our opinion 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 to 76 or any other relevant provisions of the Act, and the rules framed
thereunder. Accordingly, paragraph 3(v) of the Order is not applicable to the company.

We have broadly reviewed the cost records maintained by the company specified by the Central
Government under subsection (1) of section 148 of the Companies Act, 2013, and we are of the opinion
that prima facie the prescribed records have been made and maintained. However, we have not made
detailed examination of the cost records with a view to determine whether they are accurate or
complete,

a) According to the information and explanations given to us, the Company is generally regular in

depositing undisputed statutory dues with appropriate authorities including Income Tax, Goods and
Services Tax, Sales Tax, Wealth Tax, Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess
and other statutory dues applicable to the Company and that there are no undisputed statutory dues
outstanding as at 31 March 2025 for a period of more than six months from the date they became
payable, We note that the company belng a subsidiary of the Powergrid group and Is not having any
employee on its role, the provisions of the provident fund and the provisions of the Employees State
Insurance Act are not applicable to the Company.

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 of dispute. However, the following disputed demands
of Income Tax, Sales Tax. Service Tax, Value Added Tax, Goods & Service tax and other Statutory dues
have not been depasited;

Period to which
Nature of Amount® (Tin Forum where
Mame of the Statute the amount y : -
dues Lakh) dispute is pending
relates
MIL MIL MIL MIL I MIL

*Demand amount including interest, net of amount paid under protest.



{wiii)

(ix)

{x)

(xi)

(i)

(xiii)

(xiv)

In our opinion and according to the information and explanations given to us, the Company has not
recorded in the books of account any transaction which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961,

In our opinion, based on our examination of the records and according to the information and

explanations given to us,

{a) the Company has not defaulted during the year in repayment of loans & payment of Interest to its
financial institutions, bankers and dues to the Bond holders.

(B) the company has not been declared willful defaulter by any bank/financial institution/other lender,

lc)  term loans {received only from the parent company) have been applied for the purpose for which
the loans were obtained.

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

ie)] The Company do not have any Subsidiaries, loint ventures or Associates, Accordingly, paragraph
3fixhle) and 3{ix)(f) are not applicable to the company.

fa) The company has not raised money by way of initial public offer or further public offer {including
debt instruments) during the year.

tb}  In our opinion and according to the information and explanations given to us, the Company has not
made any preferential allotment or private placement of shares or convertible debentures (fully,
partially or optionally convertible) during the year,

ia) According to the information and explanations given to us and as represented by the management,
we have heen informed that no case of fraud has been committed on or by the company during the
year,

(b)  As no fraud has been noticed during the year as mentioned at xi(a) above, 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) Rules 2014 is not applicable.

lc]  According to the information and explanations given to us, no whistle-blower complaints has been
received during the year by the Company.,

The Company is not a Nidhi company. Accordingly, paragraph 3(xii} of the Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with
respect to applicable transactions with the related parties and details of such transactions have been
disclosed in the Standalone Financial Statements as reguired by the applicable accounting standards.

{a) Inour opinion the Company has adequate internal audit system commensurate with size and nature
of its business

(b} We have considered the internal audit reports for the year under audit, issued to the Company
during the year till date, in determining the nature, timing and extent of our audit procedures,



(av)

(i)

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

According to the information and explanations given to us, the company is not required to be registered
under section 45 1A of the Reserve Bank of India Act, 1934, Accordingly, paragraphs 3(xvi) are not
applicable to the company.

{xvil) 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 current Financial Year and in the
immediately preceding Financial Year.

{xviil) There has not been any resignation of the statutory auditors during the year,

(xix)

ax)

wi)

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liahilities, other information accompanying the financial statements, our knowledge
of the Board of Directors and management plans and based on our examination of the records of the
company, in our opinion, no material uncertainty exists as on the date of the audit report and the
company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liakilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and there
is no unspent CSR amount for the year requiring a transfer to a Fund specified in Schedule VI to the
Companies Act or special account in compliance with the provision of sub-section (&) of section 135 of the
said Act. Accordingly, reporting under clause (xx) of the Order is not applicable for the year.

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

For Shah & Bhandari
Chartered Accountants
ICAI Firm Regn No : 118852W
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CA Nishadh Dave

(Partner)

Memb. No.: 147025

Date: 5th May 2025

Place: Vadodara

UDIN: 25147025BMGXGQO8474



Annexure — "B" to Independent Auditor’ Report

As referred to in our Independent Auditars' Repart to the Members of the M/fs POWERGRID Bhuj Transmission
Limited (‘The Company’}), on the Financial Statements for the Year Ended 31" March 2025, we Report that:

Sl. | Directions u/s 143(5) of the Auditor's reply on action taken | Impact on Financial
MNo. | Companies Act, 2013 on the directions Statement

Whether the company has system in  |All accounting transactions of the
place to process all the accounting  company are processed through
transactions through IT system? If  {the ERP (SAP System) that has
yes, then the implications of been  implemented by the
accounting transaction outside IT Campany. No accounting

1 system on the integrity of accounts  [transaction is being recorded / MIL
along with the financial implications, |processed otherwise than through
if any, may be stated. the ERP [SAP system) in place.

Hence no further disclosure is
required in this regard,

Whether there is any restructuring of Based on our wverification and
any existing loan or cases of explanations and information given
waiver/write off of to us, there were no cases off
debts/loans/interest etc. made by a  jrestructuring of an existing loan or

2 lender to the company due to the cases of waiver/ write off of NIL
company’s inability to repay the loan debts/loan/interest etc. made by a
1 if yes, the financial impact may be |lender to the company due to the
stated. Whether such cases are company’s inability to repay the
properly accounted for? loan.
Whether funds (grants / subsidy etc.) |Based on our verification and
received/receivable for specific explanations and information given
schemes from Central/State agencies 5 us, no funds were received |

3 were properly accounted fﬂr;"uti"ZEd receivable for spgcific schemes NIL
as per its term and conditions? List  ifrom Central / State government of
the cases of deviation. its agencies.

For Shah & Bhandari
Chartered Accountants
ICAI Firm Regn No : 118852W

CA Nishadh Dave
(Partner)

Memb. No.: 147025

Date: 5th May 2025

Place: Vadodara

UDIN: 25147025BMGXGQ8474



ANMEXURE - "C"

As referred to in our Independent Auditors’ Report to the members of the M/s POWERGRID Bhuj
Transmission Limited (“the Company”), on the Financial Statements for the year ended 317 March

2025

Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of Section 143 of the

Companies Act, 2013 {“the act”)

We have audited the Internal Financial Controls over Financial Reporting of the company as at 317
March 2025 in conjunction with our audit of the Financial Statements of the Company for the year

ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining Internal
Financial Control based an “the Internal Control over Financial Reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance MNote on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAIY. These responsibilities include the design, implementation and
maintenance of adequate Internal Financial Controls that were aperating effectively for ensuring the
orderly and efficient conduct of its business, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the

timely preparation of reliable financial information, as required under Companies Act, 2013.

We note that the board of the company has approved to operate and manage the financial reporting
process of the company through group company employees deputed by the parent company and
that the company does not have any employee on its role. The financial statements and related
infarmation and reports produced for our audit are prepared and presented under the control of
corporate financial reporting team and the management of the company has confirmed that they

comply with the internal financial control over financial reporting as adopted by the parent company.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
based on our audit, We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Control over Financial Reporting (the "Guidance Note”) and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act,

2013, to the extent applicable to an audit of Internal Financial Controls, Those Standards and the



Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adeqguate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material

respects.

Qur audit involves performing procedures to obtain audit evidence ahout the adequacy of the
interral financial controls system over financial reporting and their operating effectiveness. Our audit
of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment

of the risks of material misstatement of the 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 opinion an the Campany's internal financial controls system over financial reporting,

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
staternents for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures

that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

{2} Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Cempany are being made only in accordance with authorizations of

management and directors of the company; and

(3} Provide reasonable assurance regarding prevention or timely detection of unautharized
acquisition, use, or disposition of the company’s assets that could have a material effect on the

financial statements.



Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, internal
financial controls being managed through employees deputed from parent company including chief
financial officer of the company, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial controls over financial reporting may become
inadeguate because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriorate.

Opinion

In our apinion, the Company has, in all material respects, an adequate Internal Financial Controls
System over Financial Reporting.and such Internal Financial Controls over Financial Reporting were
operating effectively as at 31st March 2025, based on “the Internal Financial Contrals over Financial
Reporting criteria established by the Company considering the essential components of Internal
Control stated in the Guidance Mote on Audit of Internal Financial Controls Over Financial Reporting

issued by the Institute of Chartered Accountants of India.”

For Shah & Bhandari
Chartered Accountants
ICAl Firm Regn No : 118852W

NISHADZ‘E:”"*“._.;;.,

.....

CA Nishadh Dave

(Partner)

Memb. No.: 147025

Date: 5th May 2025

Place: Vadodara

UDIN: 25147025BMGXG08474



Shah & Bhandari r

Chartered Accountants
6101 Gautam Nagar, m

[ race Courss, Vadodara - 390 007
a\ | Wanlzh Shah Yogesh Bhandari Nishadh Dave Telefay, +01 265 2150798, 2323757 ‘
8.Com., FC.A, B.Com., FC.A. DISA(ICAN | B.Cam., F.CA, Emall: shabbhandarn@omall com 2

Compliance Certificate

We have conducted the audit of annual accounts of Powergrid Bhuj Transmission
Ltd for the year ended 31% March 2025 in accordance with the directions / sub-
directions issued by the C&AG of India under Section 143(5) of the Companies Act,
2013 and certify that we have complied with all the Directions/Sub-directions
issued to us.

For Shah & Bhandari
Chartered Accountants
ICAI Firm Regn No : 118852W

gl wgrsed vy K ISHSAEE DANE

DA LR ST

CA Nishadh Dav
(Partner)
Memb. No.: 147025

Date: 05" May 2025

Place: Vadodara

UDIN: 25147025BMGXGR1387



POWERGRID Bhuj Transmission Limited
CIN : U40300DL2015G01346552
B-9, Qutab institutional Area, Katwarla Saral, New Delhi, 110016
Balance Sheet as at 31 March, 2025

[T in Lakh)
Particuliars MNote As at 31 March, 2025 As at 31 March, 2024
ASSETS
Non-current assets
{a) Property, plant & eguipment 4 1,06,466.01 1,09,498.77
{bh Capital work in progess 5 - 1.00
(c} Intangible gssets [ 1,409.66 145317
{d} Financial assets
(i} Duher nan-current financial assets I 3381 40,75
{e} Cther non-current assets B 354,17 308.86
1,08,263.65 1,11,302.55
Current assels
{a) Financial assets
[i] Trade receivablies 9 3,863 56 393032
(it} Cash and cash equivalents an 55H.51 HE.H
{iii) Bank Balance other than Cash and cash equivalents Ll - L5849
{ivh Other current financial assets 12 122 1667
(b} Other current assets 13 .15 -
4,523.44 4,664.32
Total Assets 1,12, 787,000 1,15,966.87
EQUITY AND LIABILITIES
Equity
{a) Equity Share capital 14 23,200,080 23,200.00
(B} Qther Equity 13 10ZE 18 392.08
14.228.18 23,592.03
Liabilities
MNon-current labilities
(@) Financial labilities
[I] Barrowings 16 26,479, 16 B7.234.7a
(b} Deferred tax liabilities [net) ¥ 1,889,350 701.45
B8,368.46 37,936.21
Current Habilities
[a) Finamcial liabilities
(I} Barrowings 18 . 1,987,855
{ii} Trade payables 13
|2} Total Outstanding dues of micro & small
CRTIEFORISeS 1.00 0.68
(k] Total Qutstanding dues of creditors ather than
micro & small enterprizes 31,18 12.68
{iiiy Other current financial lbilities 20 85.35 233179
{b) Other current liabllities 21 62.T4 95.35%
fe} Prowdslens - .18 0.18
190.45 4,438.63
Total Equity and Liabilities 1,12,787.00 1,15,966.87

The accompanying notes [1to 47) form an intepral part of financial statements

As per our repen of even date
For Shah & Bhandari
Chartered Accountants

For and on behalf of the Board of Directors

Firm Regn. Mo, L18852W
NISHAD b s

R H A
H DAVE hl s
Ca Nishadh Dave
Partner
Mem. No. 147025
Place: Wadodara

Date: 05 May, 2025
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Leelamma Krishnan Nalr Khalkumar
Chairperson

DIN: 10887973

Place: Trivandrum

Date:. 05 May, 2025
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Abhljit B. Rajput
Chief Financiai Officer
PAMN: ANCPRO92ZK
Plage: vadodara

Date: 05 May, 2025
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Place: Gurugram

Date 05 May, 2025
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Gaurav Rai

Company Secretary

Mem. Mo, ASAT44

Place: Gurugram

Date: 05 May, 2025



POWERGRID Bhuj Transmission Limited

CIN : U40300DL2019GOI346552

B-9, Qutab Institutional Area, Katwaria Saral, New Delhi, 110016
Statement of Profit and Loss For the Year ended 31 March, 2025

(% In Lakh)

y For the Year ended 31 For the Year ended 31
Particulars Note March, 2025 March, 2024
Revenue From Operations 23 15,589.10 13,175.18
Other Income Z4 118.01 9151
Total Income 15,707,11 13,267.09
EXPENSES
Finance costs 25 7.086.92 7,019.02
Depraciation and amortization axpensa i5 3,134.10 311311
Other sxpenses 27 F85.39 652.53
Total expenses 11,006.41 10,785.06
Profit before tax 4,700.70 2,482.03
Tax expense:
Current tax . ‘
Deferrad tax 1,187.75 624,65
Total tax expenses 1,187.75 624.65
Profit for the period 3,512.95 1,857.38
Other Comprehernsive Income - .
Total Comprehensive Income for the period 3,512.95 1,857.38
Earnings per aquity share | Par value T 10/- aach):
Rasic and Diluted (in T) 1.51 0,80

The accompanying notes (1 to 47) form an integral part of financial statements

As per our report of even date
For Shah & Bhandari
Chartered Accountants

Firm Regn. No. 118352W

NISHAD [0 e ™
H DAVE Voot oo
CA Nishadh Dave
Partner
Mem. Mo, 147025

Place: Vadodara
Date: 05 May, 2025

For and on behalf af the Board of Directars

Digltally signed by L K
L K Kha} Eha) Kumar

Kumar freviimn
Lealamma Krishivan Nalr Khajkumar
Chairperson

DIM: 108875873

Place: Trivandrum
Date: 05 bMay, 2025

ABHUIT DpLally wigreec by ASLIT
BHIMSINGH
R&JPLIT SILE
Abhijit B. Rajput

Chief Financial Officer

THISIGH R IPUT
Diate J02E 0505 180230

PAN: ANDPROS22K
Place: Vadodara
Date; 05 May, 2025

Cheg ita By smend By

AJAY EUMAR sy cmar uanns
SHUKLA Fatgaia

TR 45 T
A K Shukla
Director
DiiM: (9631803
Place; Gurugram
Date: 05 May, 2025
GALIRAY o i
RAI e
Gaurav Ral
Company Secretary
Mem. Mo, A Ta4d
Place; Gurugram
Date: 05 May, 2025




POWERGRID Bhuj Transmission Limited
CiM : U403000L 2019601346552
B-9, Qutab Institutional Area, Katwarla Saral, New Defhl, 110016

Statement of Cash Flows For the Year ended 31 March, 2025

[%In Lakh)
5l Briticuliis For the Year ended 31 For the Year ended 31
Mo, March, 2025 March, 2024
A |CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 4,700, 70 2,482.03
Adjustment for =
Surcharge Incomae [2T7.92) |24, 74)
Interest income on deposits at bank [71.36) {53.51)
Interest income trom Others - [2.60)
Depreciation B amortization expenses 313410 311311
Finance Costs 7,086.92 7.019,02
10,121.74 10,041.28
Operating profit before Changes in Assets and Liabilities 14,822.44 12,521.31
Adjustment for Changes In Assets and Liabilities:
{Increase)/Dectease in Trade Receivables [37.B1) [1,352.47)
{Increéase )/ Decrease in Other Current Assels [0.15) -
Increasef|Decrease] in Liabilities & Provisions [13.79) [1,4%6,08)
(Increase)/Decrease in Other financiil assels 2361 159210
[Increasel/Decrease in Other Non-current Assets - [1.35)
(28.14) (1,217.80)
Cash generated from operations 14,794.30 11,3056.51
Direct Taxes {pald)/refund [45.31) {234.31)
Met Cash from Operating Acthvities 14,748.99 11,071.20
B |CASH FLOW FROM INVESTING ACTIVITIES
Property, Plant & Equipment, Intangible Assets and Capital Wark in
Progress (including Advances for Capital Expaaditure) (2,291.54) 21674
-Bank Deposits GEB.49 {E58.49)
Interist received an doposits at bank 7136 LEI1
Surcharge received 3128 1416
Dther Mon current assels : {17.62)
Nat Cash used In Investing Activities {1,530,71) (379,05}
€ |CASH FLOW FROM FINANCING ACTIVITIES
Proceads from Bofrowings
MNan Current 2,125.90
Cureent .
Repayment of Borrawings
Men Current {2,881.40) .
Current (1,897.95) (1,297,896}
Finance Costs paid (7, 086.92) {7.019.02)
Dividend pakd [2 BT84} [1.602.15)
Wet Cash used in Financing Activities 12,718.61) (10,709.13]
D |Met change bn Cash and Cash equivalents (A=B+L) 489 67 {1648}
E |Cash and Cash equivalents (Opaning balanca) 5884 75.82
F |Cash and Cash equivalents {Closing balance) 58E.51 58.84

The accompanying notes {1 to 47) form an integral part of financial statements

Furthir Notes
Note 1 - Cash and cash equivalents consist of balances with banks,

Note 2 - Previgus Year Figures have been re-grovped/re-arranged wherever necessarny,

A per our report of even date
For Shah & Bhandari
Chartered Accountants

Firmt Regn. No. 11885 2W

For and on behalf of the Board of Directors
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Mem, No. 147025
Place: Vadodars
Rate: 05 May, 2035

Date; 05 hay, 2025
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Abhijit B. Rajput
Chief Financial Officer
PAN: ANDPRE92 2K
Pace: Vadodara

Dats: 05 May, 2025

Date: 05 May, 2025
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Gaurav Rai
Company Secretary
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Place: Gurugram
Date: 05 May, 2025



POWERGRID Bhuj Transmission Limited

CIN : U40300DL2019G01346552

B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110016
Statement of Changes in Equity For the Year ended 31 March, 2025

A. Equity Share Capital (T In Lakh)

As at 01 April, 2024 23,200.00

Changes in equity share capital =

As at 31 March, 2025 23,200.00

As at 01 April, 2023 23,200.00

Changes in equity share capital -

As at 31 March, 2024 23,200.00

B. Other Equity (% In Lakh)

Reserves and Surplus

Particulars Self Insurance Retained Earnings Total
Reserve

As at 01 April, 2024 183.37 208.66 392.03

Total Comprehensive Income for the year = 3,512.95 3,512.55

Transfer to Seif Insurance Reserve 4581 {45.81) .

Interim Dividend paid - {2,876.80) (2,876.80)

As at 31 March, 2025 229.18 795.00 1,028.18

As at 01 April, 2023 137,60 90.64 228.24

Total Comprehensive Income for the year - 1,857.38 1,857.38

Transfer to Self Insurance Reserve a5.77 {45.77) -

Interim Dividend paid - {1,693.59) (1,693.59)

As at 31 March, 2024 183.37 208.66 392.03

The accompanying notes (1 to 47) form an integral part of financial statements
Refer to Mote 15 for nature and movement of Reserve and Surplus.

As per our report of even date
For Shah & Bhandari
Chartered Accountants

Firm Regn, No, 118852W

NISHAD 25272
Date: 2075.05.05

H DAVE isi6sss0s30

CA Mishadh Dave

Partner

Mem. No. 147025

Place: Vadodara
Date: 05 May, 2025

For and on behalf of the Board of Directors
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Leelamma Krishnan Mair Khajkumar A K Shukla

Chairperson Director

DiN: 10887973 DIN: 09631803

Place: Trivandrum
Date: 05 May, 2025

Place; Gurugram
Cate: 05 May, 2025
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Abhijit B. Rajput
Chief Financial Officer
PAN: ANOPROGZ22K
Place: Vadodara
Date: 05 May, 2025

Gaurav Rai
Company Secretary
Mem. Mo, AS4744
Place: Gurugram
Date: 05 May, 2025



Notes to Financial Statements

Note 1 Corporate and General Information

POWERGRID Bhuj Transmission Limited {“the Company™} is a public company domiciled and incorporated in
India under the provisions of The Companies Act and a whally owned subsidiary of Power Grid Corporation
of India Limited, The registered office of the Company is situated at B-9, Qutab Institutional Area, Katwaria
Sarai, Mew Delhi-110 016, India and Corporate Office of the Company is situated at Plot No. 54, Sama-Savli
Road, Vadodara, Gujarat-390024.

The Company was incorporated on 25 February, 2019 for establishment of Transmission System for
providing connectivity to RE projects at Bhuj-1l (2000MW) in Gujarat on Build, Own, Operate and Maintain
(BOOM) basis. POWERGRID has acquired 100% equity shares from PFC Consulting Limited on 16 October,
2015. Project is fully commissioned on 16 November, 2022,

The Company is engaged in business of Power Systems Metwork, construction, operation and maintenance
of transmission systems and other related allied activities.

The financial statements of the company for the year ended 31 March 2025 were approved for issue by the
Board of Directors on 05 May, 2025,

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

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

ii) Basis of Measurement
The financial statements have been prepared on accrual basis and under the historical cost convention
except certain financlal assets and liabilities measured at fair value (Refer Note no. 2.11 for accounting
policy regarding financial instruments).

ili} 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 thereof,
except as stated otherwise,

iv) Use of estimates

The preparation of financial statements reguires estimates and assumptions that affect the reported
amount of assets, liabilities, 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 estimates 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 if the revision
effects only that period or in the period of the revision and future periods if the revision affects both current
and future years (refer Note no. 3 on critical accounting estimates, assumptions and judgments).



v) Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is current when it is:

» Expected to be realised or intended to be sold or consumed in normal operating cycle;

= Held primarily for the purpose of trading;

= Expected to be realised within twelve months after the reporting period; or

# (Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.
All other assets are classified as non-current.

A liability is current when:
» [t is expected to be settled in normal operating cycle;
= Itis held primarily for the purpose of trading;
= |t is due to be settled within twelve months after the reporting period; or
= There is no unconditional right to defer settlement of the liability for at least twelve months after the
reporting period.
All other liabilities are classified as non-current,
Deferred tax assets/liabilities are classified as non-current.
The Company recognises twelve manths period as [ts operating cycle.

2.2 Property, Plant and Equipment
Initial Recognition and Measurement
Property, Plant and Equipment is initially measured at cost of acquisition/construction including any costs
directly attributable to bringing the asset to the location and condition necessary for It to be capable of
operating in the manner intended by management. After initial recognition, Property, Plant and Equipment
is carried at cost less accumulated depreciation / amoertisation and accumulated impairment losses, if any.

In the case of commissioned assets, where final settlement of bills with contractors is yet to be effected,
capitalisation is done on provisional basis subject to necessary adjustments in the year of final settlement.

Transmission system assets are considered as ready for intended use on meeting the conditions for
commercial operation as stipulated in Transmission Service Agreament (TSA) or from date of commercial
operation declared or approved in terms of Central Electricity Regulatory Commission [CERC) Tariff
Regulation and capitalised accordingly.

The cost of land includes provisional deposits, payments/liabilities towards compensation, rehabilitation and
other expenses wherever possession of land is taken,

Expenditure on levelling, clearing and grading of land if incurred for construction of bullding is capitalised as
part of cost of the related building,

Spares parts individually costing more than %10,00,000/- standby equipment and servicing equipment
which meets the recognition criteria of Property, Plant and Equipment are capitalised.

Subsequent costs

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



The cost of replacing part of an item of Property, Flant & Equipment is recognised in the carrying amount of
the item if it is probable that future economic benefits embodied within the part will flow to the company
and its cost can be measured reliably. The carrying amount of the replaced part is derecognised. If the cost
of the replaced part or earlier inspection component is not available, the estimated cost of similar new
parts/inspection component is used as an indication of what the cost of the existing part/ inspection
component was when the item was acquired or inspection was carried out.

The costs 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 future economic benefits
are expected from its use ot 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 proceeds and the carrying amount of the asset and Is recognised in the
Statement of Profit and Loss on the date of disposal or derecognition.

2.3 Capital Work-In-Progress (CWIP)
Cost of material, erection charges and other expenses incurred for the construction of Property, Plant and
Equipment are shown as CWIP based on progress of erection work till the date of capitalisation.

Expenditure of office, and Projects, directly attributable to construction of property, plant and egulpment
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 separate item under CWIP and apportioned to the assets being capitalised in proportion to the closing
balance of CWIP.

Unsettled liability far price variation/exchange rate variation in case of contracts is accounted for on
estimated basls as per terms of the contracts.

2.4 Intangible Assets and Intangible Assets under development
Intangible assets with finite useful life that are acquired separately are carried at cost less any accurmulated
amortisation and accumulated impairment losses.
Subsequent expenditure on already capitalised Intangible assets |s capitalised when it increases the future
economic benefits embodied in an existing asset and is amortised prospectively.

The cost of software (which is not an integral part of the related hardware) acquired for internal use and
resulting in significant future economic benefits is recognised as an intangible asset when the same is ready
for its use.

Afforestation charges for acquiring right-of-way for laying transmission lines are accounted for as intangible
assets on the date of capitalisation of related transmission lines,

Expenditure incurred, eligible for capitalisation under the head Intangible Assets, are carried as "Intangible
Assets under Development” till such assets are ready for their intended use,

An item of Intangible asset is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Gains or losses arising from derecognition of an intangible asset are measured as
the difference between the net disposal proceeds and the carrying amount of the asset and are recognised
in the Statement of Profit and Loss when the asset is derecognised.

2.5 Depreciation [ Amortisation
Property, Plant and Equipment



Depreciation/Amaortisation on the items of Property, Plant and Equipment is provided on straight line
method based on the useful life specified in Schedule Il of the Companies Act, 2013 except for the following
items of property, plant and equipment on which depreciation is provided based on estimated useful life as
per technical assessment considering the terms of Transmission Service Agreement entered with Long Term
Transmission Customers and for items covered under Regulated Tariff Mechanism.

Particulars Useful life
1 Computers and Peripherals 3 Years
2 Servers and Network Components 5 Years
3 Buildings [RCC frame structure) 35 Years
4 Substation Equipment 35 Years
S Transmission line 35 Years

Depreciation 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 life of the related
assets of transmission business.

Residual value is considered as 5% of the Original Cost for all items of Property, Plant and Equipment in line
with Companies Act, 2013 except for Computers and Peripherals and Servers and Network Compaonents for
which residual value is considered as Nil.

Depreciation/amortisation on the items of property, plant and equipment covered under Regulated Tariff
Mechanism is provided on straight line method following the rates, methodology and residual value notified
by the CERC for the purpose of recovery of tariff.

Property, plant and equipment costing %5,000/- or less, are fully depreciated in the year of acquisition.

Where the cost of depreciable property, plant and equipment has undergone a change due to price
adjustment, change in duties or similar factors, the unamortised 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 year-end and adjusted prospectively, wherever required.

Right of Use Assets:

Right of Use assets are 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.

Afforestation charges are amortised over thirty five years from the date of capitalisation of related
transmission assets following the straight line method, with Nil Residual Value.

Amortisation on additions to/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 reviewed at each financial

year-end and are accounted for as change in accounting estimates in accordance with Ind AS B "Accounting
Policies, Changes in Accounting Estimates and Errors”.



2.6 Borrowing Costs
Borrowing costs directly attributable to the acquisition or construction of qualifying assets are capitalised
(met of income on temporary deployment of funds) as part of the cost of such assets till the assets are ready
for the intended use, Qualifying assets are assets which take a substantial period of time to get ready for
their intended use.
All ather borrowing costs are recognised in Statement of Profit and Loss in the period in which they are
incurred.

2.7 Impairment of non-financial assets
The carrying amounts of the Company's non-financial assets are reviewed at each reporting date to
determine whether there is any indication of impairment considering the provisions of Ind AS 36
‘Impairment of Assets'. IFany such indication exists, then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less costs o
disposal and its value Tn use. In assessing value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time value
of maney and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted, For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”, or “"CGU").

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated
recoverable amount. Impairment losses are recognised in the statement of profit and loss. Impairment
losses recognised in respect of CGUs are reduced from the carrying amounts of the assets of the CGLU.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that
the loss has decreased or no langer exists. An Impairment loss Is reversed If there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that
the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

2.8 Cash and cash equivalents
Cash and cash equivalents include cash on hand and at bank, and deposits held at call with banks having a
maturity of three months or less from the date of acquisition that are readily convertible to a known amount
of cash and are subject to an insignificant risk of changes in value.

2.9 Inventories
Inventories are 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 recorded as inventories.

Surplus materials as determined by the management are held for intended use and are included in the
inventory,

The diminution in the value of obsolete, unserviceable and surplus stores and spares |5 ascertained on
review and provided for.

2.10 Leases
Lease is a contract that conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.



To assess whether a contract conveys the right to control the use of an identified asset, the Company
assesses whether:
(1} the contract involves use of an identified assets,
(i) the customer has substantially all the economic benefits from the use of the asset through the period of the
lease and
(i} the customer has the right to direct the use of the asset,

i} As a Lessee
At the date of commencement of the lease, the Company recognises a right-of-use asset (ROU) and a
corresponding lease fiability for afl lease arrangements in which it is a lessee, except for lease with a term of
twelve months or less (l.e. short-term leases) 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 to extend or terminate the lease before the end of the lease
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will be
exgrcised.

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 incentives received.

Subsequently, the right-of-use assets Is measured at cost less any accumulated depreciation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The Company applies
Ind AS 36 to determine whether a ROU asset is impaired and accounts for any identified impairment loss as
described in the accounting policy 2.7 on “Impairment of non-financial assets”.

The lease liability is initially measured at present value of the lease payments that are not paid at that date.

The interest cost on lease liability is expensed in the Statement of Profit and Loss, uniess eligible for
capitalisation as per accounting policy 2.6 on "Borrowing costs”,

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

ii) Asa Lessor
A tease is classified at the inception date as a finance lease or an operating lease.

a) Finance leases
A |ease that transfers substantially all the risks and rewards incidental to ewnership of an asset is classified
as a finance lease,
Net investment in leased assets are recorded as receivable at the lower of the fair value of the leased
property and the present value of the minimum lease payments as Lease Receivables under current and non-
current other financial assets.
The interest element of lease is accounted in the Statement of Profit and Loss over the lease period based
on a pattern reflecting a constant periodic rate of return on the net investment.

b) Operating leases
An operating lease is a lease other than a finance |lease. Leases in which a significant portion of the risks and
rewards of ownership are retained by the lessor are classified as operating leases,
For operating leases, the asset is capitalised as property, plant and equipment and depreciated over its
economic life. Rental income from operating lease is recognised over the term of the arrangement.



2.11 Financlal instruments
A financial instrument |s any contract that gives rise to a financial asset of ane entity and a financial liability
or equity instrument of another entity.

Financial Assets Classification

The Company classifies its financial assets in the following categories:
- at amortised cost,
#  at fair value through other comprehensive income

The classification depends on the following:
- the entity’s business model for managing the financial assets and
- the contractual cash flow characteristics of the financial asset

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, transaction 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 at
transaction 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 subseguently measured at amortised cost is 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 method.

Debt Instruments at Fair value through other comprehensive income (FVOCI): Assets that are held for
collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at fair value through other

comprehensive income (FYOCH). On derecognition of the asset, cumulative gain or loss previously recognised
in OCI is reclassified from the equity to profit and loss. Interest income from these financial assets is
included in finance income using the effective interest rate method.

Debt Instruments at Fair value through profit or loss (FVPL): Assets that do not meet the criteria for
amortised cost or FVOC! are measured at fair value through profit or loss. Interest income and net gain or
loss on a debt instrument that is subsequently measured at FVPL are recognised in statement of profit and
loss and presented within other income in the period in which it arises.

Derecognition of financial assets
A financial asset is derecognised only when

i} The right to receive cash flows from the asset have expired, or

ii) a) The company has transferred the rights to receive cash flows from the financial asset (or) retains the
contractual rights to receive the cash flows of the financial assets, but assumes a contractual obligation to
pay the cash flows to one or more recipients and

b) the company has transferred substantially all the risks and rewards of the asset (or] the company has
neither transferred nor retained substantially all the risks and rewards of the asset but has transferred
control of the asset.

The difference between the carrying amount and the amount of consideration received/receivable is
recognised in the Statement of Profit and Loss.



Impairment of financial assets:

For trade receivables and contract assets, the company applies the simplified approach required by Ind AS
109 Financial Instruments, which requires expected lifetime losses to be recognised from initial recognition
of the receivables.

For recognition of impairment loss on other financial assets and risk exposure, the company determines
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month Expected Credit Loss (ECL) is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit
guality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognising impairment loss allowance based on 12 -month ECL.

Financial Liabilities

Financial liabilities of the Company are contractual obligation to deliver cash or another financial asset to
another entity or to exchange financial assets or financial liabilities with another entity under conditions that
are potentially unfavourable to the Company.

The Company's financial liabilities include loans & borrowings, trade and other payables.

Classification, initial recognition and measurement

Financial liabilities are recognised initially at fair value minus, in the case of financial liabilities not recorded
at fair value through profit or loss, transaction costs that are directly attributable to the issue of financial
liabilities,

Subsequent measurement

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the effective interest rate (EIR). Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and
Loss aver the period of the borrowings using the EIR. Gains and losses are recognised in Statement of Profit
and 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 abligation under the liability is discharged or cancelled or
expires. When an existing liahility is replaced by another from the same lender on substantially different
terms, ar the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original llability and the recognition of a new liability. The difference
between the carrying amount of a financial liability that has been extinguished or transferred to another
party and the consideration paid, including any nen-cash assets transferred or liabilities assumed, is
recognised in Statement of Profit and Loss as other income or finance cost,

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the Balance Sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, to realise the assets and settle the liabilities simultaneausly.



2.12 Foreign Currency Translation
(a) Functional and presentation currency

(b)

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates [‘the functional currency’). The financial statements
are presented in Indian Rupees (Rupees or ), which is the Company’s functional and presentation currency.

Transactions and balances

Transactions in foreign currencies are initially recorded at the exchange rates prevailing on the date of the
transaction. Foreign currency monetary items are translated with reference to the rates of exchange ruling
on the date of the Balance Sheet. Non-Monetary items denominated in foreign currency are reported at the
exchange rate ruling on the date of initial recognition of the non-monetary prepayment asset or deferred
income liability, or the date that related item is recognised in the financial statements, whichever is earlier,
In case the transaction is recognised in stages, then transaction date is established for each stage.

Foreign exchange gains and losses are presented in the statement of profit and loss on a net hasis within
other gains/ (losses).

2.13 Income Tax

Income tax expense represents the sum of current and deferred tax. Tax is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in equity or other
comprehensive income. In this case the tax is also recognised directly in equity or in other comprehensive
income.

Current income tax

The Current Tax is based on taxable profit for the year under the tax laws enacted and applicable to the
reporting period in the countries where the company operates and generates taxable income and any
adjustment to tax payable in respect of previous years,

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities
in the company's financial statements and the corresponding tax bases used in the computation of taxable
profit and is accounted for using the Balance Sheet method. Deferred tax assets are generally recognised far
all deductible temporary differences, unused tax losses and unused tax credits to the extent that it is
probable that future taxable profits will be available against which those deductible temporary differences,
unused tax losses and unused tax credits can be utilised. The carrying amount of deferred Lax assets is
reviewed at each Balance Sheet date and reduced to the extent that it is no longer probable that sufficient
taxable profits will be available against which the temporary differences can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply In the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the Balance Sheet date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilities and assets, and they relate to income taxes levied by the same tax authority.

2.14 Revenue

Revenue is measured based on the transaction price to which the Company expects to be entitled in a
contract with a customer and excludes amounts collected on behalf of third parties. The Company
recognises revenue when it transfers control of a product or service to a customer.



Significant Financing Component

Where the period between the transfer of the promised goods or services to the customer and payment by
the customer exceeds one year, 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 effects of time
value of money.

2.14.1 Revenue from Operations
Transmission Income is accounted for based on tariff orders notified by the Electricity Regulatory
Commissions.
In case of transmission projects covered under Regulated Tariff Mechanism where final tariff orders are yet
to be notified, transmission income is accounted for on provisional basis as per tariff regulations and orders
of the CERC in similar cases. Difference, if any, is accounted on issuance of final tariff orders by the CERC,
Transmission Income in respect of additional capital expenditure incurred after the date of commercial
operation is accounted for based on expenditure incurred on year-to-year basis as per CERC tariff
regulations.
As at each reporting date, transmission income includes an accrual for services rendered to the customers
but not yet 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 avallability by the
respective Regional Power Committees (RPCs) and in accordance with the Transmission Service Agreement
(T5A) signed by the Company along with applicable rules and regulations. Where certification by RPCs is nat
available, incentive/disincentive is accounted for on provisional basis as per estimate of availability by the
company and differences, if any is accounted upon certification by RPCs.

Other Operating Revenue
Income from Scrap generated from other than Plant, Property and Equipment is accounted for as and when
sold.

2.14.2 Other Income
Interest income is recognised, when no significant uncertainty as to measurability or collectability exists, on
a time proportion basis taking into account the amount outstanding and the applicable interest rate, using
the effective interest rate method (EIR).
Surcharge recoverable from trade receivables, liguidated damages, warranty claims and interest on
advances to suppliers are recognised when no significant uncertainty as to measurability and collectability
exists,
Income from Scrap generated from Plant, Property and Equipment is accounted for as and when sold.

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

Revenue from rentals and operating leases is recognised on an accrual hasis In accordance with the
substance of the relevant agreement.

2.15 Dividends
Annual dividend distribution to the shareholders is recognised as a liability in the period in which the
dividends are approved by the shareholders. Any interim dividend paid is recognised on approval by Board
of Directors. Dividend payable and corresponding tax on dividend distribution is recognised directly in equity.



2.16 Provisions and Contingencies
a) Provisions
Provisions are recognised when the Company has a present obligation {legal or constructive) as a result of a
past event, it is probable that an ocutflow of resources embodying economic benefits will be required to
settle the obligation and a reliable estimate can be made of the amount of the obligation. If the effect of the
time value of money Is material, provisions are discounted. Unwinding of the discaunt is recognised In the
Statermnent of Profit and Loss as a finance cost. Provisions are reviewed at each Balance Sheet date and are
adjusted to reflect the current best estimate.

b} Contingencies

Contingent liabilities are disclosed on the basis of judgment of the management [ independent experts.
These are reviewed at each balance sheet date and are adjusted to reflect the current management
estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the oeccurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company or a present obligation that arises from past events where it Is
either not probable that an outflow of resources will be required to settle or a reliable estimate of the
amount cannot be made. Information on contingent liability is disclosed in the Notes to the Financial
Statements,

Contingent assets are possible assets that arise from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Company. Contingent assets are disclosed in the financial statements when inflow of economic benefits
is probable on the basis of judgment of management. These are assessed continually to ensure that
developments are appropriately reflected in the financial statements.

2.17 Share capital and Other Equity
Ordinary shares are classified as equity.
Incremental costs directly attributable to the issue of new shares are shown in equity as a deduction, net of
tax, from the proceeds.
Self-insurance reserve is created @0.04% p.a. to 0.12% p.a. on Original Gross Block of Property, Plant and
Equipment and value of inventory except ROU assets and assets covered under insurance as at the end of
the year by appropriation of current year profit to mitigate future losses from un-insured risks and for taking
care of contingencies in future by procurement of towers and other transmission line materials including
strengthening of towers and equipment of AC substation. The Reserve created as above is shown as "Self-
Insurance Reserve” under 'Other Equity’,

2.18 Prior Period Items
Material prior period errors are corrected retrospectively by restating the comparative amounts for prior
period presented in which the error occurred or if the error occurred before the earliest period presented,
by restating the opening balance sheel,

2.19 Earnings per Share
Basic earnings per share is computed using the net profit or loss for the year attributable to the shareholders
and weighted average number of shares outstanding during the year,
Diluted earnings per share is computed using the net profit or loss for the year attributable to the
shareholders and weighted average number of equity and patential equity shares outstanding during the
year, except where the result would be anti-dilutive.



2.20 Statement of Cash Flows
Statement of Cash flows is prepared as per indirect method prescribed in the Ind AS 7 'Statement of Cash
Flows'.

MNote 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 belleved to be reasonable under the dircumstances,

This note provides an averview of 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:

Revenue Recognition:

In case of transmission projects covered under Regulated Tariff Mechanism where final tariff orders are yet
to be notified, transmission income is accounted for as per tariff regulations and other orders of the CERC in
similar cases. Differences, if any, are accounted on issuance of final tariff orders by the CERC. Transmission
income in respect of additional capital expenditure incurred after the date of commercial operation is
accounted for based on expenditure incurred on year-to-year basis as per CERC tarlff regulations,

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, other than
the assets which are governed by CERC Regulations , and are adjusted praspectively, 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.
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MNote 7 Other Non-current Financial Assets

{Unsecured considered good unless otherwise stated) (% In Lakh)
Particulars As at 31 March, As at 31 March,
2025 2024

Receivable from M/s Central Transmission Utility of India
Limited® 33.81 40.75

Total 33.81 40.75

*Details of Amount receivable from related parties are provided in Note 38.

Note 8 Other non-current Assets

{Unsecured considered good unless otherwise stated) (% In Lakh)
; As at 31 March, Asat 3l
Particulars
2025 March, 2024

Advances other than for Capital Expenditure
Security Deposits® 24.89 24.89

Advances recoverable in kind or for value to be received

Advance tax and Tax deducted at source 327.93 282.62
Others# 1.35 1.35
329.28 283.97
Total 354.17 308.86
Further Notes:
1 *Security Deposits Includes Amount given to Pashicm Gujarat Vij Company Limited for Power
Connection.

2 #0thers include amount recoverable from M/s Stock Holding Coproration of India Ltd against
refund of stamp duty.
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MNote 10 Cash and Cash equivalents (% In Lakh)
As at 31 March, As at 31 March,

Particulars 2025 2024
Balance with banks
-In Current accounts 558,51 58.84
Total 558.51 58.84
Note 11 Bank Balance other than Cash and Cash equivalents (% In Lakh)
As at 31 March, As at 31 March,
Particulars 2025 2024
In Term Deposits having maturity over 3 months but upto 12 i 658.49
months (including Interest accrued)
Total - 658.49
Note 12 Other Current Financial Assets
(Unsecured considered good unless otherwise stated) (% In Lakh)
As at 31 March, As at 31 March,
Particulars 2025 2024
Contract Assets® 1.22 -
Others# - 16.67
Total 1.22 16.67

*Refer Note 33 for disclosure as per Ind AS 115 ‘Revenue from Contracts with Customers’ & Note

38 for details of balances from related parties.
#0thers includes amount withheld by CTUIL from Transmission Charges billed on behalf of the

company. Refer Note 38 for details of balances from related parties.

MNote 13 Other current Assets

{Unsecured considered good unless otherwise stated) (% In Lakh)
particalars As at 31 March, As at 31 March,
2025 2024
Others#
Considered Good 0.15
Sub-total 0.15
Total 0.15 -

#0Others includes amount paid to PGCIL (Holding Company) towards CSR Expenses of the
company. Refer Mote 38 for details of balances from related parties.
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Note 15 Other Equity

(% In Lakh)

Pk As at 31 March, As at 31 March,
2025 2024

{i) Retained Earnings
Balance at the beginning of the year 208.66 50.64
Add: Additions

Met Profit for the period 3,512.95 1,857.38
Less: Appropriations

5elf Insurance Reserve 45.81 45.77

Interim dividend paid 2,876.80 1,693.55
Balance at the end of the year 799.00 208.66
{ii) Self-Insurance Reserve
Balance at the beginning of the year 183.37 137.60
Addition during the year 45.81 45.77
Deduction during the year - -
Balance at the end of the year 229.18 183.37
Total 1,028.18 352.03
Further Notes:

Self-insurance reserve is created @0.04% p.a. to 0.12% p.a. on Original Gross Block of Property, Plant
and Equipment and value of inventory except ROU assets and assets covered under insurance as at
the end of the year by appropriation of current year profit to mitigate future losses from un-insured
risks and for taking care of contingencies in future by procurement of towers and other transmission
line materials including strengthening of towers and equipment of AC substation.

Note 16 Borrowings (Non-current) (%X In Lakh)
Particulars As at 31 March, As at 31 March,
2025 2024

Rupee Term Loans (Unsecured)
Loan from Power Grid Carporation of India Limited (Holding

Campany) 86,479.26 89,232.71
izshs: Current maturities of Long term Borrowing (Refer Note i 1.997.95
Total 86,479.26 87,234.76
Further Notes:

1 The various sources of Loans being extended to the company by Holding Company are Fixed Interast
and floating interest rate which get reset periodically. The rate of interest on the loan is 7.9889% p.a.
during the financial year (7.8013% p.a. for previous year). Loan is repayable in Quarterly Installments
of egual 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
year.

3 Refer Note 38 for details of Borrowings from related parties.



Note 17 Deferred tax liabilities (Net) (% In Lakh)
O e As at 31 March, As at 31 March,
2025 2024
Deferred Tax Liability
Difference in book Depreciation and Tax Depreciation 9,142.66 6,760.42
Sub-Total (A) 9,142 .66 6, 760.42
Deferred Tax Assets
Unused Tax Losses 7.253.46 6,058.97
Sub-Total (B) 7,253.46 6,058.97
Deferred tax liabilities (Net) 1,889.20 701.45
Movement in Deferred Tax Liabilities (%X in Lakh)
Difference in book
Particulars Depreciation and Total
Tax Depreciation
As at 01 April, 2023 3,807.55 3,807.55
- Charged / (Credited) to Profit or Loss 2,952 .87 2,952.87
As at 31 March, 2024 6,760.42 6,760.42
- Charged / (Credited) to Profit or Loss 2,382.24 2,382.24
As at 31 March, 2025 9,142.66 9,142.66
Movement in Deferred Tax Assets (% in Lakh)
Particulars Unused Tax Losses Total
As at 01 April, 2023 3,730.75 3,730.75
- (Charged) [ Credited to Profit or Loss 2,328.22 2,328.22
As at 31 March, 2024 6,058.97 6,058.97
- {Charged) [ Credited to Profit or Loss 1,194.49 1,194.49
As at 31 March, 2025 7,253.46 7,253.46
Amount taken to Statement of Profit and Loss (%X in Lakh}
pacticiulare For the Year ended | For the Year ended
31 March, 2025 31 March, 2024
Increase/(Decrease) in Deferred Tax Liabilities 2.382.24 2.952.87
{Increase)/Decrease in Deferred Tax Assets (1,194.49) (2,328.22})
MNet Amount taken to Statement of Profit and Loss 1,187.75 G624.65




(% In Lakh)
. As at 31 March, Asat 31 March,
Particulars 2025 2024

Note 18 Borrowings (Current)

Current maturities of long term borrowings
Rupee Term Loans (Unsecured)
Loan From M/s Power Grid Corporation of India

Ltd. (Holding Company) - 1,997.95

- 1,997.95

Total

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 is 7.9889% p.a. during the financial year (7.8013% p.a. for previous 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 year.
3 Refer Note for details of Borrowings from related parties.
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MNote 20 Other Current Financial Liabilities (% In Lakh)

Fariiatire As at 31 March,  Asat 31 March,
2025 2024

Others - .
Dues for capital expenditure 76.33 51.47
Deposits/Retention money from contractors and others 18.74 2,276.35
Related parties 0.28 253
Dividend payable - 1.44
Total 95.35 233179

Furthor Notes -

1 Disclosure with regard to Micro and Small enterprises as reguired under "Division |l of Schedulz 1l of
The Companies Act, 2013"and “The Micre, Small and Medium Enterprises Developrnent Act, 2006" is

given in Note 34,

2 Refer Note 38, for amount payable to related parties.

MNote 21 Other current liabilities (% In Lakh)
Particulars Asat 31 March,  Asat 31 March,
2025 2024
Statutory dues 62.74 95.35
Total B2.74 95.35
Note 22 Provisions (% In Lakh)
Pamicatise As at 31 March,  As at 31 March,
2025 2024
Ag per last balance sheet 0.18 1.13
Additions during the year 918 0.49
Adjustrments dur‘lnE the year (9.18) (1.44)
Closing Balance 0.18 0.18

Further Notes-

1 Prowvisions includes Tax Audit Fees for Financial Year 2024-25.



Note 23 Revenue from operations (% In Lakh)

For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Operating Revenue
Sales of services
Transmission Charges 15,589.10 13,175.18
Total 15,589.10 13,175.18

Further Notes:
Refer Note 33 for disclosure as per Ind AS 115 'Revenue from Contracts with Customer’,

Note 24 Other income (% In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Interest income from
Indian Banks 71.36 53.51
Others* 18.73 2.60
90.049 56.11
Others
Surcharge 2782 34.74
Miscellaneous incomed - 1.06
27.92 35.80
Total 118.01 91.91

Further Notes:

*Others include Interest on Income Tax refund, Interest on TDS withheld disbursed by CTUIL and
Interest on Security Deposit with Paschim Gujarat Vij Company Limited,

#hiscellaneous income include Refund of BG Charges and Rebate on ALDC Fees & Charges,

Note 25 Finance costs (% In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024

i) Interest and finance charges on financial liabilities at
amaortised cost

Power Grid Corparation of India Limited (Holding Company) 7,086.92 019,02

Charged To Statement of Profit & Loss 7,086.92 7,019.02
Further Notes:
1 Refer Note 38 for Iinterest paid to related parties.

Note 26 Depreciation and amortization expense { In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Depreciation of Property, Plant and Equipment 3,080.59 3,070.08
Amartisation of Intangible assets 43.51 43.03

Charged To Statement of Profit & Loss 3,134.10 3,113.11




Note 27 Other expenses

Note 28

(% In Lakh)

For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Repair & Maintenance
Plant & Machinery
Sub-Stations 611.30 541,41
Systermn and Market Operation Charges 53.05 10.00
Power charges 14.80 12.62
Legal expenses 0.47 .
Professional charges 1.39 1.77
Consultancy expenses 2.03
Payments to Statutory Auditors
Audit Fees 0.a7 0.71
Tax Audit Fees 0.18 0.32
in Other Capacity 0.33 0.05
Qut of pocket Expenses - 0.82
0.98 1.90
Cost Audit and Physical verification Fees 0.25 0.25
Regulatory Commission Petition & Other charges 16.69 14,18
CERC Petition Charges 4,00 1.00
Miscellaneous expenses 0.15 321
security Expenses 64.16 60,29
Rates and taxes - 5.20
Expenditure on Corporate Social Responsibility (C5R) &
Sustainable development 18.58
787.89 653.93
Less: Transferred to expenditure during construction {Met) -
Note 28 2.50 1.00
7B5.39 652.93
Charged To Statement of Profit & Loss 785.39 652.93
Further Notes:
Refer Note 38 for Expenses paid to related parties.
Expenditure during Construction [Net) (% In Lakh)
For the Year For the Year
Particulars ended 31 March, eanded 31 March,
2025 2024
A. Dther Expenses
Legal expenses 0.47 -
Consultancy expenses 2.03 -
CERC Petition Charges - 1.00
Total (A) 2.50 1.00
GRAND Total 2.50 1.00




Note 29 Financial Risk Management

The Company's principal financial liabiiities comprise lpans and borrowings denominated in Indian rupees or foreign currencies,
trade payables and other payables, The main purpose of these financial lizbilities is to finance the Company's capital investments
and operations,

The Company's principal financial assets include trade and other receivables, and cash and cash eguivalents that are generated
from its operations,

The Company’s activities expose it to the foliowing financial rsks, namaely,

(&) Credit risk,

(B} Liquidity risk,

(C} Market risk.

This note presents infarmation regarding the company’s exposure, ohjectives, policies and processes for measuring and managing
The management of financial rizsks by the Company is summarized helow: -

(A} Credit Risk:

Credit risk 15 the risk that counterparty will nat meet its abligations under a fimancial instrument ar customer contract, leading to a
financial loss. The Company s exposed to credit risk from 1ts operating acthvities on accownt of trade receivables.

& default on a fimancial asset is when the counterparty fails to make contractual payments within 3 years of when they fall due. This
definition of default is determined considering the business envirenment in which the Company operates and other macro-
economic factors.

Assets are wiitten-off when there is no réasonable expectation of recovery, such as a debtor declaring bankruptey or failing to
engage in a repayment pian with the Company. Where loans or receivables have been written off, the Company continues to
engage in enfarcement activity to attempt to recover the receivable due. Where such recoveries are made, these are recognized in
the statement of profit and loss,

{1} Trade Recelvables

The Company primarily provides transmission facilities 1o inter-state transmission service customers (DICs) comprising mainly state
utilities owned by State Governments and the maln revenue s from transmission charges. CERC [(Sharing of Inter-State
Transmission Charges and Losses) Regulations, 2020 [“CERC Sharing Regulations”) allow payment against monthly bills towards
transmission charges within due date ie, 45 days from the date of presentation of the bill and levy of surcharge on delayed
payment beyond 45 days. However, in order to improve the cash fiows of company, 3 graded rebate is provided for payments made
within 45 days, If a DIC fails 1o pay any bill or part thereof by the Due Date, the Central Transmission Litility [CTU) may encash the
Letter of Credit provided by the DIC and utifise the same towards the amaount of the bill or part thereof that is overdue plus Late
Payment Surcharge, if applicable.

Trade receivables consist of receivables relating to transmission services of T 3963.56 Lakh as on 31 March, 2025 (% 3930.32 Lakh as
on 31 March, 2024},

{ii} Other Financial Assets {excluding trade receivables)

Cash and cash equivalents
The Company held cash and cash equivalents of 3558.51 Lakh [Previous Year 358.84 Lakh). The cash and cash equivalents are held
with public sector banks and high rated private sector banks and do not have any significant credit risk.

Deposits with banks and financdial institutions
The Company held deposits with banks and financial institutions of 20 Lakh (Previous Year T658.49 Lakh). Term deposits are placed
with public sector banks and have negligible credit risk,

(i) Exposure to credit risk

(% In Lakh)

Particulars Asat3iMarch, | o, at31March, 2024
2025

Financial assets for which loss allowance is measured using 12 months
Expected Credit Losses (ECL)
Other non-current financial assets 3381 40.75
Cash and cash equivalents 558,51 58.84
Deposits with banks and financial institutions = B58.43
Other current financial assets 1.22 1667
Total 593.54 T74.75
Financlal assets for which loss allowance is measured using Life time Expected
Credit Losses (ECL)
Trage recelvablas 3,963.56 3,930.32

{iv] Provision for expected credit losses
{a) Financial assets for which loss allowance is measured using 12 month expected credit losses




The Company has assets where the counter- parties have sufficient capacity to meet the obligations and where the risk of default is
very low. At initial recognition, financial assets {excluding trade receivahles) are considered as having negligible credit risk and the
risk has not increased from initial recognition. Therefare, no loss allowance for impairment has been recognised.

(b} Financial assets for which loss allowance is measured using life time expected credit losses

The Company has customers most of wham are state government utllities with capacity te meet the obligations and therefore the
risk of default is negligible. Further, management believes that the unimpaired amounts that are 30 days past due date are still
codlectible in full, based on the payment security mechanism in place and historical payment behaviour.

Considering the above factors and the prevalent regulations, the trade receivables continue to have a negligible credit risk on initial
recognition and thereafter on each reparting date.

(v} Agelng analysis of trade recelvables
The ageing analysis of the trade receivables is as below

(% n lakh)
0-30 da 31-60 61-20 91-120 than 120
Ageing Mot Billed | Not due Y| days days |days past Tatal
past due days past
pasi due | past due due
due
Gross. carrying amount as on 31 |
1,786.62 | A7 155 ; ; £ 1,435, 9647
March, 2025 186.6 | 582.4 L3 B259 £.35 220 435,93 3.964.77
Gross carrying amount 25 on 31
BT | A4 1 : 17 4 4, 930,
March, 2024 2.541.67 | L56.4 142.02 20,85 16.1 847 634,70 3,930,232

(B} Lguidity Risk
Liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due. The Company has entered into Inter-Corporate Loan
Agreement for Funding of its obligations

The Company depends on bath internal and external sources of liguidity to provide working capital and to fund capital expenditure.

Maturities of financial Habilities

The table below analyzes the Company's financial habilities into relevant maturity groupings based on their contractual maturities
for all non-derivative financial liabilities.

The amount disclosed in the table is the contractual undiscounted cash flows.

(% ¥ lakh)
sox : i S Within a

Contractual maturities of financial liabilities e Between 1-5 years Beyond 5 years Total

As at 31 March, 2025

Borrowings {incleding interest outflows) 6,908.5% 36,862.50 1,60,228.62 [ 20400011
Trade payables 32.18 - = -
Other financial liabilities

Others Current Financial Liabilities 95.35 -
Tatal 7,036.12 36,862.90 1,60,22862 | 2,04,000.11
As at 31 March, 2024

Borrowings (including interest outflows) 8, 746,51 52,196.19 1,43,792.83 | 2,03,735.53
Trade payables 13.36 = - 13.36
Other financial liaki |'ni1'e-s

Others Current Fimancial Liabilities 233179 2,331.79
Tatal 11,091.66 52,196.19 1,42,792.83 | 2,06,080,68

{C} MARKET RISK
Markat risk is the risk that the fair value of future cash flows of a financial instrument will Auctuate because of changes in market
prices. Market risk comgprises two types of risk:

(i) Currency risk

{ii) Intersst rate risk

{i} Currency risk
Az on Reporting date the Company does not have any expasure to currency risk In respect of forelgn currency denominated loans
and borrowings and pracurement of geods and services whose purchase consideration foreign currency

{ii} Interest rate risk
The company has taken borrowings from Parent Company on cost to cost basis. The Company is exposed to intersst rate risk
becawse the cash flows assockated with floating rate borrowings. The various scurces of loans being extended to the company by
parent company arg Fixed interest and floating interest rate which get reset periodically. The Company manages the interest rabe
risks by maintaining a debt portfolio of fixed and floating rate borrowings. The Company's interest rate risk is not considered
significant; hence sensitivity analysis for the risk is not disclosed,



Note 30 Additional Regulatory Information as per Schedule 11l to the Companies Act, 2013
There are no cases of immovable properties where title deeds are not in the name of the company,
Aging of Capital Work in Progress s as follows:

a)
b)

d)

e)

gl

h)

)
k)

1)

(Zin lakh)
Particulars <1 Year 1:2 Years 2-3 Years =3 Years Total

As at 31 March, 2025
Projects in progress - = 5 : =
Total - - - : .
As at 31 March, 2024
Projects in progress 1.00 1.00
Total 1.00 - - - 1.00

Completion of capital-work-in progress (CWIP) is neither overdue nor has exceeded its cost compared to its original

plan.

The company has no Intangible assets under development, 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

MNe proceeding has been initiated or pending against the company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1983 {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 year.

The Company does nat have any transactions, balances or relationship with Struck off companies.

The Company doas 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
Ratio Mumerator Denominator Current Year Previnms Variance Reasan for
Year variance =25%
Ratio changed
d ;
a) Current Ratio |Current Assets Current Liabilities 23.75 1.05 Jiggy [|Guedecreasein
Current
liabilities
b) I:_Jebt Equity Total Debt Shareholder's 357 373 6%
Ratio Equity
Profit fnr_ th.e period (berest & LE5ss
c) Debl Service § LUDISE on A Payments +
IS amortization e 1.15 1.33 -14%
Coverage Ratio : Principal
expense + Finance
Repayments
COsts
Profits
i) Return an SeTEEE increased
: : Profit for the period |Shareholder’s 14.69% 7.90% Bi%
Equity Ratio Equity compare to last

years profit




Mote 31 a} Same balances of Trade Receivables, Recoverabiz shown under Assets, Trade paysbles and Cther Payables shown wnder Lizbilities
include balances subject to confirmation)’ reconciliation and conseguentizl adjustments if any. However, reconcillations are carried out on
ongoing basts. The management does not expect any material adjustment inthe books of accounts a3 & result of the reconciliation.

b) In the opinion of the managemant, the vatue of any of the assets other than Property, Plant and Equipment on realtzation in the

ordinary course of Gusiness will not be less than the valse ot which thay are stated in the Balance Sheat

Mote 32 Central Transmission Utility of India Umited {CTUILY (Fellow Subsidiary Company} was notified as CTU wee . 01.04.2021 by GO vide
Motification No. CG-DL-E-09032021-225743 and & entrusted with tha job of cantralized Billing, Collection and Disbursemsant (BCD) of
transmission charges on behalf of al the 15T llcensees. Accordingly, CTUIL is raising bills for transmission charges to D8Cs on behalf of 15T
licensees. The debtors and thelr recovery are accounted basad an the list of DICs ghven by CTUIL

Mote 33 Disclosure as per ind A5 115 - "Revenue from Contracts with Customer™
a] Thecompany have contract Assets of INA 1.22 Lakhs as at 31 March, 2025 |INR 0,00 Lakhs for previous year). The company does not have
any contract lability as ar 31 March, 2025 and 31 March, 2024, The movement in contract assets during the y2ar s as follows

(% I Lakh)
Parthculais Foir the Year ended 31 Mareh, 2025 | Foi the Year ended 31 March, 2024
Balance at the beginning - 1,608.77
Add: Revenue recognised during the period 1.22 -
Less: Inveiced/transferred to trade receivables during the - 1,608.77
Balance af the end 1.22 .

b] The entity determénes transaction price based on expected value method considering #ts past experiences of refunds or signiticant
reversals In amount of revende. |n estimating significant financing compenent, management conslders the financing elemant inbullt in the
transaction price based on imputed rate of return. Reconcliation of Contracted Price wis-a-vis revenue recognized In profit or loss
statement is as follows:

(% in Lakh)
Particulars For the Year ended 31 March, 2025 | For the Year ended 31 March, 2024
Contracted price 1513424 12,783.65
Addy (Less]- Discounts) rebates proveded to customes [78.03) {54.37)
Addd/ (Less)- Performance bonwg 531.89 445.90
Autd) (Laas)- Adjustenent for significant financing componamt - -
Add/ (Less)- Other adjustments 1.00 -
Revenue recognised in profit or loss statemant 15,585,10 13,175.18
Mote 34 Based an information availgble with the company, thers are few suppliers/serdice providers who are registered as micen, small or mediem
enkerprise under The Micrg, Small and Medium Enterprises Deselopment Ao, 2006 (MSMED Act, 2006). lwformation in resgect of micro
and small gntarprises as reguiced by Companies Act 2013 and MSMED Act, 2006 8 gver 88 under:
(%0 kakh]
Trade Payahles Others
&1, No. | Particulars Az 531 March, | Acat31March, | Asat 31 March, | As st 31 March,
2025 2024 2025 2024
1| Princigral armoumi and interest doe theresn remasnng unpad to any
supplier a3 at end of each accountng year:
Principal 1,00 0,68 NH il
Interest Nl il Nl il
2|The amaunt af Interesl paad by the buyer m t2emd of sectian 16 of
the MSMED Adt, 20D& abong with the amount of the payment made il Nl il il
to the supplier beyond the apponted day during each sccounting
year
3|The amount of mtorest due and payable for the period of delay in
making payment {which have bean paid but heyond the apposntad ! .
day during the year} but without sading the Interest specified under b A b N
MEMED Act, 20065
4|The amount of interest accrued and remaining unpaid at the end of
each accounting year o b e R
5| The amount of further interest remaining due and payable evan in
the succeeding years, unill such date when the Interest dues as
abiove are actualy ped to the small enverprise for the purpose of ] Hii Hil Ml
dmallowante a5 a deductible expenditure under section 23 af the
MSMED Act 200G
Mote 35 Disclosure as per Ind AS 116 - “Leases™

a)] AsaLessor - Finance Leases
The company dogs not have any lease arrangemonts os a lessor

h] AsaLlesses:

The company does not have any lease arrangements as 2 lessee




Mote 36

Corporate Social Responsibility (C5R) Expenses

As per Secthon 135 of the Companies Act, 2013 along with Companies [Corporate Soclal Responsibility Policy] Rulss, 2014 read with DPE
EBuidefines no F.Ng 15 [13)/2013-DPE (G the Comgpany is required te spend, in every fingncial year, at least two per cent of the average
net prefits of the Company made during the three immediatehy preceding Ginancial vears in accordance with its C5R Policy.

The details of L5R expanses for the year are a5 under: -

(% 1n kakh]
5. Mo.|PARTICULARS For the Year ended 31 March, 2025 | For the Year ended 31 March, 2024
AlAmount reguired to be spent during the year 18.58 -
B|Amount approved by the Board to be spent during the year 1858 -
C|Amount spent on C5R -
[i}|Construction or pcquisition of mrmy assot
{lij]on Purpose other than [I) above 1B8.73 -
0| Total Shortfall/[Excess) amount [Refer Note 13} (0.15) -
E|Break-up of the amouwnt spent on C5K
ti Eradicating humger and poverty and promoting hedlth care and 1873 A
sanitation including contribution to the Swachh Bharat Kosh '
Total Amouril spent an CSR 1873 -
Amount spent in Cash out of above 1873 -
Amount yet 1o be spent in Cash - -
[xcass ameunt spent and carried forward to nest financial yoar:
[ b lakeha
PARTICULARS For the Year ended 31 March, 2025 | For the Year ended 31 March, 2024
Opening Balance . -
Gross Amownt required to be spent during the year 18,58 -
Amaunt spant during tha Year 18.73 -
Amgunt recognisad in: *
Ralange Sheet Q.15 -
Statement of Profit and Loss 18.5%] L
Taotal 1873 =
Closing Balancn Q.15 -
Mote 37 Fair Value Measurement
1% in kakh]
As at 31 March, 2025 As at 31 March, 2024
Financial Instruments by category ATOiesd cont Amortited cost
Financial Asseis
Trade Recelvables 3,963 585 3,930.32
Cash & cash Equivalents 558.51 58.84
Bank Bafancas othar than cash & cach aqunalants - G58.49
Current 1,22 16.67
Non-Curnent 13,81 A0.75
Total Financial assets 4,557.10/ A4,705.07
Financial Labifities
Borrowings BG, 473,26 83,432.71
Trade Payablas 1218 13.36
Orther Financial Liabilities
Other Current Fimancial Liabiltias 4535 2.331.79
Nan-Curment - -
Total financial liabilities 86,606,793 91,577.B6

This section explains the judgements and astimates made in determining the fair values of the financial instruments that are measured at
Fair value and financial instruments that are measured at amortised cost and for which fair values are disclosed in the financiad statemants
To provide an indication about the refability of the inguts wsed n determining tair value, the company has classified its financial
Instruments into the three levals prescribed under the sccounting standard. An explanatian of each levet follows undermeath the table,

i ial i rti
(%1 fakh)
As at 31 March, 2025 As at 31 March, 2024
Particulars Level Carrying
Amdint Fair value Carrying Amount Fair value

Financial Liabilities
Borrowings 2 B86,479.26 83,922.64 B9,232.71 91,745,482
Total financial labilities 86,479.26) 53,922.64 B%,232.71 91,795.4%

The carrying amounts of trade receivables, trade payables, Bank Balance, cash and cash equivalents, other current financiad assets, and
other current financial liabilities are considered to be the same as their tair values, due to their short-term nature. The carrying amount of
Recatvabbe from CTUIL disclosed as non = currant financial asset, are considered to be the same as thelr fair values as there = no financing
component and it does not become overdue wntil TDS is refunded to CTUIL by tax autharities.

For finzncal assets that are measured at fair value, the carrying amounts are equal to the fair values.




Level 1: Level 1 hisrarchy includes tinancial instrumeants measured using quoted prices. This includes listed equity bonds which are traded
in the stock exchanges, valued using the closing price as at the reporting period,

Lewel 2: The fair value of financeal Instruments that are not traded in an active market (for example, traded bonds) Is determined using
valuation techniques which maximise the use of ohservable market data and rely as bitle as possible on entity-specific estimates, if all
signifecant inputs reguired to falr value an instrumant are observable, the instroment i included in level 2.

Leval 3:  one or more of the significant inputs is ot based on cbservabla market data, the instroment & incuded i level 3, This & the
case for unlisted equity securities, contingent comsideration and indemnification assets included in level 3,

There are no transfers batween levels 1 and 2 during the year, The company's golicy &5 1o recogmise transfers into and transfers out of fair
value hierarchy levels as at the end of the reporting period,

Valuathon technigue used to determine fair vahae:

Specific valuation technigues used to valve financial instruments inciudes:

sthe use of gquoted market prices gr deaker quotes Tor similar instruments

stha fair value of the remalning financial instruments is determined using discountad cash flow analysls.
All of the resulting tar value estimates are included in level 2,

Mote 38 Disclosure as per Ind AS 24« "Related Party Dischosures”
{a) Holding Company

Place of business) Propartion of Ownership Interest
LIS Aty As at 31 March, | As at 31 March
Country of incorparation T St
Power Grid Corporation of India imited india 1004 100%
) Subsidiaries of Holding Company
Place of business /
Nmeaf atity Country of incorporation
POWTFRGRID Vemagiri Trandrnission Limited Irdia
POWERGRID NM Transmission Limited Irwdian
POWERGHID Unchahar Transmission Limited India
POWERGRID Southern Interconnector Transmission System Limited India
POWERGRID Madinipur Yeerat Transmesson Limited India
POWTERGRID Mithilanchal Transmission Limited |reidia
POWERGRID Varanas! Transmission System Limited Irddian
POWERGRID Jawsharpur Firnzabad Transmission Limited India
POWERGRID Khetri Transmiszion Systern Limited India
POWERGRID Bhind Guna Transmission Limited India
POMWERGRID A mer Phigi Transmission Limited India
POWERGRID Fatehgarh Transmission Limited Irdia
POWERGRID Rampur Sambhal Transmission Limited India
POWERGRID Mesarut Simbhavali Transmizsion Limited Indiz
Central Transmissson Utifity of india Limited India
POWERGRID Rarmgarh Transmission Limited Indlia
POWERGRID Himachal Transmission Limited India
POWERGRID Bikaner Transmicsion Systern Limited India
POWERGRID Sikar Transmizsion Limited Indiza
POWERGRID Bhadla Transmission Limited India
POWERGRIT Aligark Sikar Transmission Limited India
POWERGRID Energy Services Limibad Inddian
POWERGRID Teleservices Limived Ingdia
POWERGRID Narela Transmission Limited India
POWERGRID Gomti Yamuna Transmission Limited India
POWERGRID Neermuch Transmission System Limited India
POWERGHID ER MER Transmission Limited Irdia
POWERGHID Khawda lI-B Transmission Limited indlla
|Eratwhils Khavda 11-B Transmission Limited)
MOWERGRID Khavda I1I-C Transmession Limited India
[Erstwhile Khawda 1I-C Transmission Limited)
POWERGRID Khavda RE Transmisskon System Limited iricili
[Erstwhile Khawda 11-RE Transmission Limited)
POWERGRID KP52 Transmission System Limited s
|Erstwhile KP5Z Transmission Limited)
POWERGRID KPS3 Tramsmission Limited Indla
|Erstwhile KP53 Transmission Limited)
POWERGRID ERVWR Power Traswmission Limnited Indis
[Erstwhile ERWR Powear Transmission Limited)
POWERGRIT Raigur Pool Dharmtar Transmission Limited il
[Erstwhili Raipur Pool Dhamtari Tramsmission Limeted)
POWERGRID Dharamjaigarh Transmission Limiled i
[Erstwhile: Dharamjaigarh Transmission imited|




POWERGRID Bhadia Sikar Transmission Limited
|Erstwhile Bhadla 5kar Transmission Limited)

India

POWERGRID Ananthpuram Kurnool Transmassion Limited
|Erstwhile Ananthpuram Kurnool Transmiéssion Limited)

India

POWERGRID Bhadila Il Transmession Limited
|Erstwhile Bhadla Il Transmission Limited)

India

POWERGHID Ramgarh 1| Trangmission Limited
[Erstwhite Ramgarh 1l Transmission Limited)

India

POWERGRID Beawar Dausa Transmission Limited
[Erstwhile Beawar Dausa Transmission Limibed)

India

POWERGRID Bikaner Neamrana Transmission Limited
[Frstwhile Bikaner 11l Neamrana Transmission Limited)

Indica

POWERGHID Neemrana Bareilly Transmission Limited
[Erstwhile Neemrana || Basellly Transrission Limited)

Indiia

POWERGRID Vataman Transmission Limited
[Erstwhile Wataman Transmission Limited)

India

POWERGRID koppal Gadag Transmisskon Limited
[Erstwhile Koppal || Gadag Il Transmdssion Limited)

India

POWERGRID Sikar Khetri Transmission Limited
[Erstwhile Sikar Khatri Transmission Limited)

India

POWERGRID Bodar Transmission limited
|Erstwhike Bidar Transmission Limited)

India

POWERGRID Mand<aur Transrmission Limited

|Erstwhile Rajasthan IV C Power Transmission Limited)

-100% equity acquired by POWERGRID from REC Power Development Consultancy Limited on 19-Aug-
2024

Ingdia

POMWERGRID Khavda IV-E3 Powor Transmission Limifed

|Erstwhile Khavda 1V-E2 Power Transmission Lirnited)

-100% equity acguired by POWERGRID from REC Power Development Caonsultancy Limited on 30-
May-2024

Iingdia

POWERGRID Mewar Transmission Limited(Erstwhile Rajasthan IV E Power Transiission Limitad}
100% equity acguired by POWERGRID from REC Power Deviboprment Consultanty Limited on 19-Auwg-
2024

India

POWERGRID Sirohi Transmission Limited
[Erstehile Sirohi Transmission Limited)
-100% equity acquired By POWERGRID from PEC Consulting Limited on 22-Aug-20324

India

POWERGRID Beawar-Mandsaur Transmission Umited
[Erstwhile Beawar - Mandsaur Transmission Limited)
-100% equity acguired by POWEHRGRID from #FC Consulting Limitad on 23-Aug-2024

Inadia

POWERGRID Khawda P51 and 3 Transmigsion Limited
[Erstwhile Khavda P51 and 3 Transmission Limited)
-100% equity acquired by POWERGRID from PFC Consulting Limited on 07-Now-2024

India

POWERGRID Bhadla Bikaner Transmission Limited
|Erstwhile Bhadla-1ll & Bikaner-ll Transmisseon Limited)|
-100% equity acquired by POWERGRID from PFC Consulting Limited on 30-Aug-2024

India

POWERGRID South (Hpad Teansmission Limiled
[Erstwhile South Clpad Transmission Limited)
-100% equity acquired by POWERGRID from PFC Consult ng, Limited on 15-0ct-2024

Indian

POWERGHID Bhadia-lll Power Transmission Limited

[Erstwhite Bhadla Il Power Transmission Limited)

100% equity acguired by POWERGRID from REC Power Divaloprment Consultancy Limited on 28-Aug-
2024

India

POWERGRID Kurawar Transmisshon Limited

[Erstwhile Rajasthan IV H1 Power Transmission Limited}

-100% equity acguired by POWERGRID from REC Power Devabopment Consultancy Limited on 15-0Oct-
2024

India

POWERGRID Jam Khambhaliva Transmission Limited
[Erstwhile Jarm Khambhallya Transmission Limited)
-100% equity acquired by POWERGRID from PFC Consulting Limited on 15-Det-2024

Inia

POWERGRID West Central Trammiission Limnited {Ersbawhile Khavda VA Power Transemission Limited)
-100% equity acquired by POWERGRID from REC Power Development Consultancy Umited on 15-
Mow-2024

India

POWERGRID Barmer | Transmassion Limited
|Erstwhile Barmar | Transmission IJmi'tEd:I
-100% equity acguired by POWERGRID from PFC Cansulting Limitad on O7-Now-2024

India

POWERGRID Bikaner IV Transmission Limited

[Erstwhile Bikaner A Powsr Trangmission Limited)

100%: equity acguired by POWERGRED from REC Pawer Devidopment Consultancy Limited on 11-
Wiow-2024

India




(e}

]

le)

POWERGRID Shwani Transmisston Limitad
|Erstwhile Bikaner B Power Transmssion Limited)

-10H1%: equity acquired by FOWERGRID from REC Fower Development Consultancy Umited on 11- )
MNow-2024

PIYWERGRID Kudankulam Transmiession Limited {Erstwhile Kudankulam 5T Transmissien Limited) India
-100% equity acquired by POWERGRID from PFC Consulting Limited on 10-Jan-2025

FOWERGRID Ghiror Transmissicn Limited {Erstwhile Rajasthan IV 44 Power Transmission Limited)

-100% equity acquired by FOWERGRID from REC Power Development Consultancy Umited an 30-Dec- India
2024

POWERGRID Koppal Gadag Augmentation Transmission Limited {Esstwhile Gadag Il and Koppal ||

Transmession Limited) India
-100% equity acquired by POWERGRID from PTC Cansulting Limited on 16-Jan-2025

Khavda V-B1B82 Power Transmission Uimited

-100% equity acquired by POWERGRID from REC Power Development Consultancy Umited on 18-Feb- India
2025

Bickar Tramsco Limited

-100% equity acguired by POWERGRID from REC Power Development Consultancy Limated on 18-Feb- India
2025

Chitrachurga Bellary REZ Transrmission Limited indis
-100% eguity acguired by POWERGRID from PFC Cansulting Limited on 21-Mar-2025

Fatehgarh Il And Barmer | P§ Transmisskon Limited india
-100% equity acguired by POWERGRID from #FC Consulting Limited on 21-Mar-2025

Banaskantha Transco Limited

-100% equity acquired by POWERGRID feorm REC Power Devebopment Consultancy Limited on 24- India
Mae- 3125

Kuenoal-y Transmission Limited

100% equity acguired by POWERGRID from REC Power Develdopment Consultancy Limited on 24 India
Mar- 20325

Rajasthan V Power Transmission Limited

-100% equity acquired by POWERGRID from REC Power Development Consultancy Limited on 24- |inedlia
Mar-2025
Kurnood [l P5 RE Transmissson Limitad :
-100% equity acquired by POWERGRID from PFC Consulting Limited on 27-Mar-2025 i
loint Ventures of Holding company ;

Place of business | Country of
Wamae of entity negrpOrIkin
Powearlinks Transmission Limitad India
Torrent POWERGRID Limited Indlia
Parkati Keldam Transmission Company Limited Inddian
Sakkirn Power Tranamissaon Limited il
[Erstwhile Teestavaltey Power Transmisseon Limited)
North East Tramsmission Company Limited India
Mational High Power Test Laberatery Private Lirmited India
Bihar Gricd Company Limited Imdia
Energy Efficiency Services Limited India
Cross Border Power Transmission Company Limited India
RINL POWERGRID TLT Private Limited (under process of liguidation) India
Butwal-Gorakhpur Cross Border Pawer Transmission Limited India
Rajasthan Power Grid Transmizsion Company Limited (incorporated on 27-11-2024) India
Power Transmission Company Nepal Limited Nepal
Associates of Holding Company®
Place of business) Country of

Name of entity Eicorsorukin
POWERGHID Kala Amb Transmissien Limited India
POWERGRID Jabalpur Transmisshon Limited India
POWERGRID Warora Transmassion Limited India
POWERGRID Parfi Transmission Limited Indian

*The above Companies ceased 1o be the associate of Holding Company subseguent to the transfer thair Equity Shares by POWERGRID to

POWTRGRID Infrastructure Investmant Trust on 30-13-2024

Key Managerial Personnel
o Date of O of
Nama Designation Cessation |
Appointment Sepication
Shiri Leelamma Krishnan Nair Khagkumar Chairperson 27-12-2024 Continue
Shri Anantha Sarma Boppudi Dieector 14-01-3021 30-11-2024
Shil Thiruchitrambalam Krishnakumar Director 22:-09-2022 16-08-2024
Sk Jitan Das Director (4909 2024 A0-13-2024
Shiri Ajay Kumar Shukia Qireckar A0-06-2023 Continue




Smt. Vineeta Agarwal Directar 15.03-2024 Continua
Shri Basant Kumar Pradhan Additional Director 27-12-2024 Cantinug
Skri Abhijit Bhimsingh Ragput Chief Financial Officer 08-03-2021 Cantinue
Shri Gauraw Rai Compiny Secrelary 17-08-2021 Continue

{f} Government Related Entities
The Company is a wholly owned subsidlary of Central Fublic Sector Undertaking (CPSU) controlled by Central Governmant by holding
mmizjority of shares.
The Company has business transactions with other eatities controlled by the GO for procuremsent of capital equipment, spares and
services. Transactons with these entitles are carried out at market terms on arms-length basks through a transparent price discovery
process agaknst open tenders, except In a few cases of procuremeant of spares/services from Origimal Equigment Manufacturer {OEM) for
propristary ttemsfor on singde tender basis due to urgency, compatibility or other reasons. Such single tender procuremeants are also done
through & process of negatiation with prices benchmarked against available price dala of same/similar items,
The above transactions are In the course of normal day-to-day business operations and are not considered to be significant keaping in
view the size, gither individually or collectively,

[g) Outstanding balances arising from sales/purchases of goods and services
The following balances are outstanding at the end of the reporting pericd in refation to transactions with related parties:

(% in fakh)
Particulars As at 31 March, 2025 As at 31 March, 2024
Amounts payable
Power Grld Corporation of India Lid. [Holding Company)

Purchases of poods and servhoes — Consuftancy - .53
Loans from Holding Company Bb, 470,25 29,232.71
Dividend Payables - 1.44
POWERGRID Energy Services Limited {Fellow Subsidiary I3

Company]

A bile

Central Teansmission UtHity of India Led. (Fellow Subsidiary

Company)

Outstanding Balance in capacity of CTU 3,5097.37 398774

{h} Transactions with related parties
The fedlowing, trans sctions occurred with related parties (excluding taxesh:

{% in fakh)
Particulars For the Year ended 31 March, 2025 | For the Year ended 31 March, 2024
Power Grid Corporation of India Ltd.
Purchase of Goods or Services = Consultancy Expense 2.49 1.96
Purchase of Goods or Services - DEM Maintenance - T7.27
Repayment of Loan 4,E79.15 1,997.96
Additional Loan obtained during the year 2,125.90 .
Interest pald on Loan 708692 7.083.12
Dividend Pald 2, 878.24 1.6493.59
POWERGRID Energy Services Limited
Purchases of goods and services — DBM Mainterance 61130 377.94
Sales of Goods and Services - Spares & Inventories - Bl2.63
Central Teansmisslon Utility of India Ltd. (Fellow Subsidiary
Campany]
Transactiond in capacity of CTU 15,617.02 13,209.92

Mote 35 Segment Information
The Board of Directors is the company's Chiel cperating decision maker who monitors the operating results of its business segments
separately for the purpose of making decikions about resource alincation and parformance assesameant. One feportable segment has baan
identified on the basis of productfservices. The company has @ single reportable segment ie, Powes transmission oetwork foe
tramsmission system,

The operataons of the companmy are malnby carried out within the country and therefore there i no reportable geographical segmaent

Mote 40 Capital and other Commitments

(% in Eakh)
Particulars As at 31 March, 2025 | As at 31 March, 2024
Estimated amount of contracts remaining to be executed on 1350 49103
capital account and not provided for (net of advances| ! 5

Mote 41 Contingent Liabilitles and contingent assets
A, Contingent Liabilities
Clarms agamet the Company not acknowledged as debts s NiL



a.

Contingent Assots

The Company has filed Petitions with CERC for compensatory relief due to Change in Law and Force Mapeure events in the form of Increase
in Transmissien Charges, Based on past orders and events, the Company bielieves that a favourable sutcome is probable. However, it is
Impracticable to estimate the financial eftect of the same a2 its receipt & dependent on the cutcome of the judgement.

Note 42 Capital management
a) Risk Management

The company's objectives when managing capital are to maximize the shareholder value; safeguard its ability to continue a3 a going
comcern; maintain an optimal capital structure to reduce the cost of capital,

For the purpose of the company's capital management, equity capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the company. The company manages its capital struecture and makes adjustments in lght of changes
In economic conditions. To maintain or adjust the capital structuee, the company mey adjust the diidend payment to shareholders,
regulate investments i its projects, return capital to shareholders of issue new shares. The company monitors capital using debt-aquity
ratis, which is the ratio of long tesrm debt to Total net worth, The company includes within long term debt, interest bearing bans and
borrowings and current maturities of long-term debi,

The debt ~equity ratio of the Company was as follows: -

Particulars As at 31 March, 2025 As at 31 March, 2024

Tatal debi (% in lakh) BB,A479.26 a9.232.71
Equity {% in lakh} 24,223 18] 23,592.03
Long term debt to Equity ratic 3.5?; 3.78

No changes wera made in the objecthves, policies or processes for managing capital durkng the years ended 31,03.2025 and 31.03.2024.

b} Dividends
(% in Fakeh)
For the Year For the Year
Particulars ended 31 ended 31 March,
March, 2025 2024
Interim dividend for the year ended 31,03.20235 of ® 1.24 (3103, 2034 - 20,70} per fully paid ugp share 2,876.80 1,693.54
Dividend not at the e I the re riod:

In addition to abowe dividend, the Board of Directors on 0% May, 2025 declarad the interim dividend of % (.34 per fully paid up equity
chara.

Mote 43 Eamings per share

MNote 44

{a)

(b}

Far the Year For the Year
Farticulars ended 31 fended 31 March,
March, 2025 2024
Rasic and diluted earnings par share attributabibe 10 the aquity holders of the company (i T) 151 (.80
Total Earmings attributable to the equily helders of the company [Tin lakh) 3512495 185738
Welghted average number of shares used as the denominator 23,20,00,000 23,20,00,000
Income Tax expanse

This note provides an analysis of the company’s incoms tax expense, and how the tax expense is affected by non-assessable and non-
deductible items. it aleo explains significant estimates made in relation to the Company’s tax position,

Incomwe tax expense

(% In fakh)
Particukars For the Year ended 31 March, 2025 | For the Year ended 31 March, 2024
Current Tag
Cuerrent tax on profits for the year - -

fert A v

Crigination and reversal of temporary ditferences 1,187,75 62465
Total deferred tax expense [henefit 1,187.75 624.65
Imcoamme tax expanse {A+B) 1,187.75 624.65
Reconciliation of tax expense and the accounting profit multipled by India's tax rate:

(% in kakh)
Particulars For the Year enched 31 March, 2025 | For the Year ended 31 March, 2024
Profit before income tax expense including movement in 4, 100,70 2,482.0%
Tax at the Company's domestic tax rate of 25.168 % 1,183.07 624.67
Tax affect of:
Wih-Didustible tax ibems 468
Minimum alternate tax adjustments <002
Income tax expensa 1,187.75 B24.65




Mote 45 Employee Benefits

The Company does not have any permanent emplopees. The perconned working for the company are from holding company on
secondment basic and are working on time share basis, The employee cost {including retirement benefits such as Gratuity, lsave
encashmant, post-retiremeant benefits etc.) in respect of personnel working for the company are paid by holding company. Since there are
no amgloyess in the company, the obligation as per Ind-AS5 19 does not arlse. Accordingly, no provision s considered necessary for any
retirement banefit like gratuity, leave salary, penskon etc., inthe books of the company

Mote 46 Recent Pronouncements
A, Amendments to Indien Accounting Standards (Ind AS):
Om 12.08.2024, Ministry of Corporate Affairs ("WMCAY) has notified the Companies (Indian Accounting Standards] Amendment Rubes, 2024
applicable from 01043024 introducing Ind A% 117 "Inswrance Contracts”, and amendments to lod A5 116 "Lease”. The Company has
assessed that the amendrments have no effect on the Accounts of the Company,

B. Central Electricity Regulatory Commission [Terms and Conditions of Tariff) Regulations, 2024

Central Electricity Regulatory Commission has notified new tariff regulations ‘Cantral Electricity Regulatory Commission (Terms and
Conditions of Tariff] Regulations, 2024° for the nest freeyears effective from 01 April 2024, The said Regulation has made certain changes
In method & rate of depreciation, useful life, etc. of assets commissioned on or after 01 April 2024, The Company has assessed and
Implemeated the regulations for accounting n FY 2024-25.

Mote 47 &) Figures hove been rounded off 10 nearest rupees in lakh up 1o two decimals.
b} Brevious year fipures have been regrouped) rearranged wherever considered nacessary,
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