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DIRECTORS' REPORT

To,
Dear Members,

It gives me immense pleasure to present on behalf of the Board of Directors, the 5" Annual
Report of POWERGRID Bhadla Sikar Transmission Limited on the working of the
Company together with Audited Financial Statements and Auditors’ Report for the
financial year ended 31%' March, 2025.

State of the Company’s Affairs & Project implementation

POWERGRID Bhadla Sikar Transmission Limited (PBSTL) was acquired by Power Grid
Corporation of India Limited (“‘POWERGRID"/“holding company”) on 28" March, 2023
under Tariff based competitive bidding from PFC Consulting Limited (PFCCL) (the Bid
Process Coordinator) to establish transmission system for Transmission system
strengthening scheme for evacuation of power from solar energy zones in Rajasthan (8.1
GW) under Phase Il — Part E and the transmission system comprises establishment of a
765 kV D/C transmission line from Bhadla-ll to Sikar-1l and associated substation
extension works in the State of Rajasthan.

The Scope of Transmission Project includes: -

1. Bhadla Il PS — Sikar-1l 765 kV D/c Line (2nd).

2. 2no. of 765 kV line bays each at Bhadla-Il and Sikar-Il for Bhadla-1l PS — Sikar-II
765 kV D/c Line.

3. 1 x 330 MVAr switchable line reactor for each circuit at Sikar-1l end of Bhadla-1l PS —
Sikar-11 765 kV D/c Line.

e 330 MVAr, 765 kV Reactor — 2 nos
e Switching equipment for 765 kV reactor — 2 nos

4. 1 x 240 MVAr switchable line reactor for each circuit at Bhadla-Il end of Bhadla-Il PS
— Sikar-Il 765 kV D/c Line.

e 240 MVAR, 765 kV Reactor — 2 nos
e Switching equipment for 765 kV reactor — 2 nos
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The project is still under construction stage and is expected to be completed by Q3 of
2025-2026.

POWERGRID, the holding company in order to enhance operational ease and cost
effectiveness, has during the financial year 2024-25 approved amalgamation/ merger
of your Company. The scheme of amalgamation/ merger in relation thereto is subject
to approval of statutory/ regulatory/ Govt. bodies or institutions as may be applicable
or required.

Financial Performance

(Rs. in lakhs)
Particulars 2024-25 2023-24
Revenue from Operations - -
Other Income - -
Total Income - -
Total Expenses 258.90 35.56
Profit / (Loss) before Tax (258.90) (35.56)
Profit / (Loss) for the period (193.74) (26.61)
Earnings Per Equity Share (Rs.) (1.19) (266.10)

Share Capital

During the financial year 2024-25 the capital structure of the company changed as
mentioned hereunder:

(Rs. in lakhs)
Particulars As on 015 April, 2024 As on 315t March, 2025
Authorized Share Capital 3700 28666
Paid-up Share Capital 01 7920.71

After the end of the financial year 2024-25, the Paid-up share capital of the Company was
increased to Rs. 14595.36 lakhs.

Dividend and Reserves

Your Company’s Project is under implementation and there is no operational
income/profit. Therefore, your Company has not declared/recommended dividend or
transferred any amount to reserves for the financial year ended 31% March, 2025.

Deposits

Your Company has not accepted any deposit as per Chapter V of Companies Act, 2013,
during the financial year ended 315 March, 2025.
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Particulars of Loans, Guarantees or Investments made under section 186 of the
Companies Act, 2013

Your Company has not given any loans, provided any guarantee or security or made any
investment to any other entity as per Section 186 of Companies Act, 2013, during the
financial year ended 315 March, 2025.

Particulars of contracts or arrangements with related parties

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

a) in the preparation of the Annual Accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;
b) the Directors had selected such accounting policies and applied them consistently

and made judgements and estimates that are reasonable and prudent so as to give
a true and fair view of the state of affairs of the company at the end of the financial
year and of the loss of the company for that period;

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

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

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

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

There was no Conservation of Energy, Technology absorption and Foreign Exchange
Earnings and out go under section 134(3) of the Companies Act, 2013 in the Company
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 Investors Tab on the
POWERGRID’s website i.e. www.powergrid.in.

Board of Directors and Key Managerial Personnel

As on 31% March, 2025, the Board comprised of Four (4) Directors viz. Dr. Subir Sen,
Shri Alok Kumar Sharma, Shri Ramesh Kumar and Shri A. Jagannath Rao.

There were some changes in the Board of Directors & Key Managerial Personnel of the
Company during the financial year 2024-25. Shri Alok Kumar Sharma was appointed as
Additional Director w.e.f. 08" January, 2025.

Shri Awadhesh Kumar Mishra and Shri Ramesh Kumar ceased to be Director of the
Company w.e.f. 30" September, 2024 and 315t March, 2025 respectively.

Subsequently, after the end of financial year 2024-25, Shri Manish Kumar was appointed
as an Additional Director w.e.f. 29" April, 2025. Dr. Subir Sen ceased to be Director &
Chairman of the Company w.e.f. 315 May, 2025 and Shri Jasbir Singh was appointed as
an Additional Director & Chairman of the Company w.e.f. 04" July, 2025.

The Board places on record its appreciation for the valuable contribution, guidance and
support provided by Shri Awadhesh Kumar Mishra, Shri Ramesh Kumar and Dr. Subir
Sen during their tenure as Directors of the Company.

Shri A. Jagannath Rao shall retire by rotation at the ensuing Annual General Meeting of
your Company and being eligible, has offered himself for re-appointment.

Shri Alok Kumar Sharma, Shri Manish Kumar and Shri Jasbir Singh, who were appointed
as Additional Directors, hold office up to the ensuing Annual General Meeting. The
Company has received notices under Section 160 of the Companies Act, 2013 from a
Member of the Company for the appointment of Shri Alok Kumar Sharma, Shri Manish
Kumar and Shri Jasbir Singh, 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.
During the financial year, Shri Prashant Kumar was appointed as Chief Financial Officer
w.e.f. 25" March, 2025. After the end of the financial year, Mr. Dilip Matolia was appointed

as Company Secretary w.e.f. 23" April, 2025.

Number of Board meetings held during the financial year

During the Financial Year 2024-25, Ten (10) meetings of Board of Directors were held on
07" May, 2024, 22" July, 2024, 12" August, 2024, 27" September, 2024,
18" October, 2024, 29" October, 2024, 30" October, 2024, 22" January, 2025,


http://www.powergrid.in/
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06" March, 2025, 25" March, 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 Meetings
entitled to | attended
attend during | during
Financial Year | Financial Year
2024-25. 2024-25.

Dr. Subir Sen Chairman 10 10

(ceased w.e.f. 315 May, 2025) (Part-Time)

Shri Awadhesh Kumar Mishra Director 4 2

(ceased w.e.f. 30" September,

2024)

Shri Ramesh Kumar Director 10 9

(ceased w.e.f. 31° March, 2025)

Shri A. Jagannath Rao Director 10 7

Shri Alok Kumar Sharma Additional 3 0

(appointed w.e.f. 08" January, Director

2025)

Committees of the Board

Audit Committee and Nomination & Remuneration Committee

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

Corporate Social Responsibility Committee

The provisions of Section 135 of the Companies Act, 2013 read with Rule 5 the
Companies (Corporate Social Responsibility Policy) Rules, 2014 were not applicable to
the Company during the financial year 2024-25.

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 POWERGRID is not required to appoint Independent
Directors on their Board.
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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 Bhati Hariom & Co. (formerly known as Bhati
Wadhwa & Co.), Chartered Accountants, Faridabad were appointed by Comptroller and
Auditor General (“C&AG”) of India as Statutory Auditors of the Company for the financial
year 2024-25.

Statutory Auditors’ Report

M/s Bhati Hariom & Co. (formerly known as Bhati Wadhwa & Co.), Statutory Auditors for
the 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 12 June 2025, placed at
Annexure-ll to this report, has informed that they have decided not to conduct the
Supplementary Audit of financial statements for the financial year ended 315 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.

Secretarial Audit Report

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

Maintenance of Cost Records

Maintenance of cost records as specified by the Central Government under sub-section
(1) of Section 148 of the Companies Act, 2013, was not applicable to the Company during
the financial year 2024-25.

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 (MCA), the provisions of Section 197 of the Companies Act, 2013 and
corresponding rules of Chapter Xlll shall not apply to a Government Company. 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.

Prevention of Sexual Harassment at workplace

POWERGRID (the 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 requlators, 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 Control Systems and their adequacy

Your Company has, in all material respects, an adequate Internal Financial Controls
System Over Financial Reporting and such Internal Financial Controls Over Financial
Reporting were operating effectively during the financial year 2024-25.
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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 (the 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 (Holding
Company) has nominated Central Public Information Officer & Appellate Authority for your
Company to provide required information under the provisions of the RTI Act.

Acknowledgement

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

For and on behalf of
POWERGRID Bhadla Sikar Transmission Limited

Sd/-

(Jasbir Singh)
Chairman

DIN: 11175869

Date: 25/09/2025
Place: Gurugram



Annexure |

POWERGRID BHADLA SIKAR TRANSMISSION LIMITED

FORM No. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act
and Rule 8(2) of the Companies (Accounts) Rules, 2014)

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

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

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

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

(c) | Nature of relationship

(d) | Nature of contracts/arrangements/transaction -

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

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

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

(h) | Date of approval by the Board -

(i) | Amount paid as advances, if any -

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

() | SRN of MGT-14 -

2. | Details of Material contracts or arrangements or transactions at arm’s length basis.
Number of contracts or arrangements or transactions at 03
arm's length basis

() L40101DL1989G0I038121

(a) Corporate identity number (CIN) erforeign-company
: : I E ; iitad Liabili

i ber { ; . ritod Liabili
PRartnership—rumber{FLLPIN)—oer—Permanent—-Account
”H'.“be'. d ””)’II assport—forindividuals—or—any—othel

(b) Name (s) of the related party

Power Grid Corporation of
India Limited
(POWERGRID)




(c) Nature of relationship

[Holding company w.e.f.
28.03.2023]

(d) Nature of contracts/ arrangements/ transaction

(a) To take any security(ies) /
guarantee(s) in connection
with loan(s)/ any form of debt
including ECBs and / or to
avail Inter corporate loan(s)
on cost to cost basis, or a
combination thereof, upto an
amount of Rs.1176 Crore
from POWERGRID.

(b) To avail all inputs and
services as may be required
by the Company from
POWERGRID @ 1% of the
actual project cost (excl. IDC
and Consultancy Fee) plus
GST as applicable.

(c) To divert transformers,
reactors and other
equipment’s /materials/ items
within group companies as
per terms laid down in
approved SOP.

(e) Duration of the contracts/ arrangements/ transaction

(a) Commissioning of the
project including associated
reconciliation activities.

(b) As mutually agreed.

(c) As mutually agreed.

() Salient terms of the contracts or arrangements or
transaction including the value, if any

Refer (d)

(g) Date of approval by the Board

For (a) 28.03.2023
For (b) 28.03.2023
For (c) 01.11.2023

(h) Amount paid as advances, if any

Nil

For and on behalf of

POWERGRID Bhadla Sikar Transmission Limited

Date: 25/09/2025
Place: Gurugram

Sd/-

(Jasbir Singh)
Chairman

DIN: 11175869
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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 POWER GRID BHADLA SIKAR TRANSMISSION LIMITED FOR
THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of Power Grid Bhadla Sikar 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
13 May 2025.

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct
the supplementary audit of the financial statements of Power Grid Bhadla Sikar 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

oot
Place: New Delhi (Pramod Kurmary —
Date: |9 66~Q0 A< Addl. Dy. Comptroller & Auditor General (Energy)
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Arvind Kohli & Associates 199, Sector 7, Urban Estate, Gurgaon 122001
Company Secretaries Tel :- 91-124-4005260; Mobile:9811026619
e-mail: arvindkohli@gmail.com

FORM NO. MR -3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31t MARCH, 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules,2014]

To,

The Members,

POWERGRID Bhadla Sikar Transmission Limited
CIN: U40106DL2020G0OI1363691

B-9, Qutab Institutional Area, Katwaria Sarai,
New Delhi-110016

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by POWERGRID Bhadla Sikar Transmission
Limited [CIN: U40106DL2020GOI363691] (hereinafter called the “Company”) having its
Registered Office at B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi-110016 for the
Financial Year ended on 31st March, 2025. The Company is wholly owned subsidiary of
POWERGRID CORPORATION OF INDIA LIMITED (a Government of India Enterprise).
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating
the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our 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, we
hereby report that in our opinion, the Company has, during the audit period covering the Financial
Year ended on March 31, 2025 generally 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 hereinafter:

We report that, we have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the Financial Year ended on March 31, 2025
according to the provisions of (as amended):

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

P (ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder [Not
4 y%ﬂliqable 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 Management Act, 1999 and the rules and regulations made thereunder to
the 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’): -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not Applicable during the period under review, as the
Company is not Listed);

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015; (Not Applicable during the period under review, as the Company is not Listed);

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018; (Not Applicable during the period under review, as the Company is
not Listed);

d) The Securities and Exchange Board of India (Share Based Employee Benefits & Sweat
Equity) Regulations, 2021; (Not Applicable during the period under review, as the
Company is not Listed);

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021; (Not Applicable during the period under review, as the Company is
not Listed);

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;

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
(Not Applicable during the period under review, as the Company is not Listed) and

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not
Applicable during the period under review, as the Company is not Listed)

(vi) The other laws, as informed and certified by the management of the Company which, are
specifically applicable to the Company based on their sector/ industry are:

_The Electricity Act, 2003 and Rules and Regulations made thereunder.




We have also examined compliance with the applicable clauses/Regulations of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India;

(i) The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015. (Being non-listed company during the period under
review, it's not applicable).

During the period under review and as per the explanations and representations made by the
officers and management and subject to the clarifications given to us, the Company has
satisfactorily complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above.

We further report that:

1. The Board of Directors of the Company is duly constituted with proper balance of Directors.
The Changes in 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). Hence the Company is exempted from applicability of
Section 177 and section 178 of the Companies Act, 2013 read with Rule 4(1) & (2) of the
Companies (Appointment and Qualifications of Directors) Rules, 2014 as amended by the
Companies (Appointment and Qualification of Directors) Amendment Rules, 2017 dated 5%
July, 2017 and 13t July 2017 and Rule 6 of Companies (Meeting of Board and its Powers)
Rules, 2014.

3. Being Government Company, provisions of Section 203 of the Companies Act, 2013 shall
not apply with respect to appointment of Managing Director, Chief Executive officer or
Manager and in their absence a whole time Director of the Company vide Ministry of
Corporate Affairs Notification dated 5th June, 2015.

4. Adequate notice is given to all directors to schedule the Board Meetings along with agenda
and detailed notes on agenda were generally 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 were carried unanimously during the period under review.

6. We further report that according to the information and explanation given to us, there are

adequate systems and processes in the company commensurate with the size and
__—operations of the company to monitor and ensure compliance with applicable laws, rules,
°"“requiations and guidelines.




7. We further report that during the period under review;

The company has issued and allotted following equity shares of Rs.10/- (Rupees Ten Only)
each at par to Power Grid Corporation of India Limited (Holding Company):

S. No. No. of equity shares allotted Date of Allotment
1. 3,69,90,000 30.10.2024
2. 4,22,07,120 25.03.2025

For ARVIND KOHLI & ASSOCIATES
Company Secretaries

Date: July 02, 2025 R , AR ND KOHLI

Place: Gurugram ~Lsece=(Proprietor)
FCS No.: 4434; CP No.: 2818
PR No.: 3056/2023

UDIN:F004434G000695311

Note: This report is to be read with our letter of even date which is annexed as “Annexure-
* A” and forms an integral part of this report.



Arvind Kohli & Associates 199, Sector 7, Urban Estate, Gurgaon 122001
Company Secretaries Tel :- 91-124-4005260; Mobile:9811026619
e-mail: arvindkohli@gmail.com

“Annexure-A”

To,

The Members

POWERGRID Bhadla Sikar Transmission Limited
CIN: U40106DL.2020G01363691

B-9, Qutab Institutional Area, Katwaria Sarai,

New Delhi-110016

Our Report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our finding/ audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was done
on the random test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company. We have relied upon the Reports of statutory Auditors regarding
compliance of Companies Act, 2013 and Rules made thereunder relating to maintenance of Books
of Accounts, papers and financial statement of the relevant financial year, which give a true and fair
view of the state of the affairs of the Company.

4. Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on random test basis.

6. 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 ARVIND KOHLI & ASSOCIATES

7 Company Secretaries

N M W,é’, b
Date: July 02, 2025 ' ARVIND KOHLI
Place: Gurugram (Proprietor)

UDIN: F004434G000695311 FCS No.: 4434; CP No.: 2818
PR: 3056/2023
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INDEPENDENT AUDITOR S" REPORT

l'o the Members of
M/s. POWERGRID Bhadla Sikar Transmission Limited (Erstwhile Bhadla Sikar
Transmission Limited)

Report on the audit of the Standalone Financial Statements

Opinion

We have audited the accompanying  Standalone  Financial Statements of
M/s.POWERGRID Bhadla Sikar Transmission Limited (Erstwhile Bhadla Sikar
Transmission Limited) (“the Company”), which comprise the Balance Sheet as at 31«
March 2025, and the Statement of Profit and Loss {(including Other Comprehensive Income),
statement of changes in equity and statement of cash flows tor the year then ended, and
notes to financial statements including material accounting policies and other explanatory
information (hereinafter referred to as “the Standalone 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 (“the Act”) in the manner $0 required and give a true and faj;
view in conformity with the Indian Accounting Standards prescribed under Section 133 of
the Act read with C ompanies (Indian Accounting Standards) Rules 2015 as amended (“Ind
AS") and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and its Loss and Total Comprehensive Income, changes in
equity and its Cash Flows for the vear 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 C ompanies Act, 2013, Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Stand alone financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
tulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics,

= Webelieve that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion on the Standalone Financial Statements, .

Bhati Complex, Near Tractor Market,Rasulpur Chowk, Palwal -121102
Mobile : 9416897804




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

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 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
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 , as amended.

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
Standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Standalone financial statements, 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,

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 SA 701.



The company is a wholly owned subsidiary of a listed parent but is not a listed entity and
there is no law or 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 the key audit matters to be communicated in our report is nil.

Auditors’ Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone 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 SAs
will always detect a material misstatement when it exists.

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

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

maintain professional scepticism throughout the audit. We also:

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

e  Obtain 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 adequate 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 Company to cease to continue as a going concern.

¢ [Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial
Statements represent the underlying transactions and events in a manner that

achieve fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that
individually or in aggregate makes it probable that the economic decisions of a reasonable
knowledgeable user of the Standalone Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work and (ii) To evaluate the effect of any 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 deficiencies in internal control that we identify during our audit.

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

independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Standalone 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 Requirements



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.

In terms of sub section (5) of section 143 of the Companies Act, 2013, we give in the
Annexure “B"a statement on the directions issued under the aforesaid section by the

Comptroller and Auditor General of India.

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

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

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

c. The Balance Sheet, the Statement of Profit and Loss, (including other comprehensive
income), Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this Report are in agreement with the books of account;

d. In our opinion, the aforesaid standalone Financial Statements comply with the Indian
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.

f. With respect to the adequacy of the Internal Financial Controls over Financial
Reporting of the Company and the Operating Effectiveness of such Controls, refer to
our separate report in Annexure “C".

g. Pursuant to Notification No. GSR 463(F) dated 5th June 2015 issued by the Ministry
of Corporate Affairs, Government of India, provisions of Section 197 of the
Companies Act, 2013, are not applicable to the Company, being a subsidiary of
Government Company; and

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

i The Company does not have any pending litigations which would impact its

Financial Position;



ii.

iil.

The Company did not have any Long-Term Contracts including Derivative
Contracts for which there were any material foreseeable losses;
There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.

4. Tursuant 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)

iii)

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 person(s) or
entity(ies), 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 Bencficiaries;
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 person(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 persons 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 believe that the representations under sub-clause (i) and (ii) contain any

material mis-statement,

5. We have carried out an examination in accordance with the Implementation Guidelines

on Reporting on Audit Trail by Auditors under Rule 11(g) of the Companies | Audit and

Auditors) Rules, 2014 (Revised 2024 Edition) issued by the Institute of Chartered

Accountants of India. Whereby, we have performed test checks for the company whose

Standalone 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 accounts
as a part of the POWERGRID Group, and the said accounting (EEF) software has a
feature of recording audit trail (edit log) facility and the said audit trail has operated
throughout the year for all the relevant transactions recorded in the said software.
Further, based on the results of specific audit checks performed during the course of our
audit, we did not come across any instance of audit trail feature being tampered with.
Additionally, the audit trail has been preserved by the company as per the statutory

requirements for record retention.

For and on behalf of

For Bhati Hariom & Co.
Chartered Accountants
FRN:019106N

Digially signed by
KESHAW KESHAV CHAND GLIPTA

CHAND GUPTA Date: 2050513

133420 40530

CA Keshav Chand Gupta
(Partner)

Membership No.: 509264
UDIN: 25509264BMJLKE7117

Place: Faridabad
Date: 13.05.2025



Annexure ‘A’ to the Independent Auditors’ Report

As referred to in our Independent Auditors’ Report of even date to the members ofthe
M/s. POWERGRID Bhadla Sikar Transmission Limited, on the Standalone Financial
Statements for the year ended 31st March 2025, we report that:

(i)

(ii)

(iii)

a)

b)

d)

(A) According to information and explanations given to us, the company has
the capital work in progress for Additional Transmission System for
Evacuation of Power from Solar Energy Zones in Rajasthan (8.1 GW] under
Phase 1l, Part-E on the balance sheet date and no Property, Plant &
Equipment is capitalized on the date.

(B) According to information and explanations given to us, the company has,
under its assets, “Intangible asset under Development” amounting to Rs.
19.70 Lakhs which will be capitalized upon commencement of the project.

According to information and explanations given to us, the company has not
capitalized any Property, Plant & Equipmentduring the period. Hence,
reporting under clause 3(i)(b) of the Order is not applicable.

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

In our opinion and according to the information and explanations given to
us, the company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.
Hence, reporting under clause 3(i)(d) of the Order is not applicable.

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 "Benami Transactions (Prohibition)
Act, 1988 and Rules made thereunder. Accordingly, reporting requirements
in relation to paragraph 3(i}(e) are not applicable to the company.

(a) According to information and explanations given to us, the company does not have
any invenlories hence reporting under paragraph (ii) a is not applicable to the company.

(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.

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 puarantees given as a part of contractual



(iv)

(v)

(vi)

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.

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

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 o 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.

The company is not reguired to maintain cost records under section 148 (1) of the
Companies Act,2013. Hence Paragraph 3 (vi) of the order is not applicable to the
company.

(vii) a) According to the information and explanations given to us, the Company is generally

(viii)

(ix)

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 being a subsidiary of the Power Gird Corporation of India
Ltd 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.

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. Accordingly, reporting requirements in relation to paragraph
3(viii) are not applicable to the company.

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, as there
are nil such loans taken by the company from financial institutions, bankers and or
dues to the Bond holders.

(b} the company has not been declared wilful defaulter by any bank/financial

institution/other lender.



(x)

(i)

(xii)

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

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

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

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

(b) 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 vear
Accordingly, paragraph 3(x)(a) and 3(x)(b) are not applicable to the company.

(a) According to the information and explanations given to us and as represented by the
management, we have been informed that no case of fraud has been committed on
ar 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.

(c) According to the information and explanations given to us, no whistle-blower
complaints have been received during the year by the Company.

The company is not a Nidhi Company as prescribed under section 406 of the Act.

Accordingly, clause 3(xii) of the Order is not applicable to the company.

(xiii) According to the information and explanations given to us and as represented by the

(xiv)

management, all transactions with the related parties by the company are done ensuring
compliance with the requirements of sections 177 and 188 of the Act, wherever
applicable and the details have been disclosed in the standalone financial statements as
required by the applicable Indian Accounting Standards,

According to the information and explanations given to us and based on our examination
of the records of the company, the company is not required to appoint Internal Auditor
uys 138 of the Companies Act, 2013, Accordingly, paragraph 3(xiv] is not applicable to the
company.

(xv) According to the information and explanations given to us and based on our 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.

(xvi) 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 incurred cash losses amounting to Rs,
25890 Lakhs and 35.56 Lakhs in the current Financial Year and in the immediately
preceding Financial Year respectively.

(xwviii) There has not been any resignation of the statutory auditors during the year.

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

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

(xxi) The Company do not have any Subsidiaries, Joint ventures or Associates. Accordingly,
paragraph 3(xxi] is not applicable to the company.

For and on behalf of

For Bhati Hariom & Co.
Chartered Accountants
FRN: 019106N

Dicataly signed by
KESHAY KESHAY CHAMD GLIPTA,

Drate: 2035 0513
CHAND GUFTA 13:36:35 +05730¢

CA Keshav Chand Gupta
(Partner)
Membership No.: 509264

UDIN: 25509264BMJLKE7117

Place: Faridabad
Date: 13.05.2025



Annexure - "B" to Independent Auditor' Report

As referred to in our Independent Auditors” Report to the Members of the M/s. POWERGRID
Bhadla S5Sikar Transmission Limited (Erstwhile Bhadla Sikar Transmission

Limited)('The Company’), on the Standalone Financial Statements for the Year Ended 31+
March 2025, we Report that:

sl

Directionsu/s143(5)of theCompanies

Auditor'sComments

No. Act, 2013
Whether the Company has system in place to The Company is having ERP system (5AF)
process all the accounting transactions through in place for processing all accounting

1 IT system? If yes, the implications of processing transactions. Based on our verification,
of accounting transactions outside IT system on no  accounting  transaction is  being
the integrity of the accounts along with the recorded/ processed other than through
financial implications, if any, may be stated. the ERF system in place.
Whether there is any restructuring of an existing There are no cases of restructuring of
loan or cases of waiver/write ofl of existing loan or cases of waiver/write off
debts/loans/interest etc. made by a lender to the of debts/loans/interest etc.
company due to the company's inability to repay

2 [the lpan? If yes, the financial impact may be
stated. Whether such cases are properly
accounted for? (In case, lender is a gpovernment
company, then this direction is also applicable
for statutory auditor of lender company).
Whether funds (grants/subsidy etc.] Mo funds (grants/subsidy etc.) has been
received /receivable for specific schemes from received/receivable from Central/State

3 |Central/State Government or its agencies were Government or its agencies.
properly accounted for/utilized as per its term
and conditions? List the cases of deviation.

For and on behalf of

For Bhati Hariom & Co.
Chartered Accountants
FRN: 019106N

igitally cigrad by
KESHAV KESHEV CHAND GUFTA

CHAMD GUPTA Drate: 2025.05.13

F33E45 +0530°

CA Keshav Chand Gupta
(Partner)

Membership No.: 509264
UDIN: 25509264BMJLKE7117

Place: Faridabad
Date: 13.05.2025




‘ompli Certifi

We have conducted the audit of annual accounts M POWERGRID Bhadla Sikar
Transmission Limited (Erstwhile Bhadla Sikar Transmission Limited)for the year
ended 315 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 and on behalf of

For Bhati Hariom & Co.
Chartered Accountants
FRN: 019106N

KESHAV lllllllllllllll LRl

CHAND GUPTA, i sstsss s i
CA Keshav Chand Gupta
(Partner)

Membership No.: 509264
UDIN: 25509264BMJLKE7117

Place: Faridabad
Date: 13.05.2025



ANNEXURE - "C" to the Independent Auditor's Report

As referred to in our Independent Auditors’ Report to the members ofthe M/s. POWERGRID
Bhadla Sikar Transmission Limited (Erstwhile Bhadla Sikar Transmission
Limited)(“the Company”), on the Standalone Financial Statements for the year ended 31+
March 2025

E he | | Financial C Is under I (1) of Sub-section 3 of Section 143

or M

We have audited the Internal Financial Controls over Financial Reporting of the company as at
312 March 2025 in conjunction with our audit of the Financial Standalone 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 on "the Internal Control 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 (ICAI)". These responsibilities include the design,
implementation and maintenance of adequate Internal Financial Controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, the safepuarding 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 information 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 Mote") and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143[10) of
the Companies Act, 2013, to the extent applicable to an audit of Internal Financial Controls.
Those Standards and the Guidance MNote require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects,



Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls owver 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 on the Company’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 statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that:

(1) Pertain Lo 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 Company 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 unauthorized
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 inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate Internal Financial
Controls System over Financial Reporting and such Internal Financial Controls over Financial
Reporting were operating effectively as at 31st March 2025, based on "the Internal Financial
Controls over Financial Reporting criteria established by the Company considering the essential
components of [nternal Control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.”



For and on behalf of

For Bhati Hariom & Co.
Chartered Accountants
FRN: 019106N

KESHAV gl spad by ESHAY
CHAND GUPTA i ssis s 1337

CA Keshav Chand Gupta
(Partner)

Membership No.: 509264
UDIN: 25509264BMJLKE7117

Place: Faridabad
Date: 13.05.2025



Power Grid Bhadla Sikar Transmission Limited
(Erstwhile Bhadla Sikar Transmission Limited)
CIN : U4006D 2020601363691

B-9, Qutab Institutional Area, Kalwaria Sarai, New Delhi, 110016
Balance Sheet as at 31 March, 2025

(% In Lakh)
Particulars Mote | As at 31 March, 2025 | As at 31 March, 2024
ASSETS
MNon-current assets
(@) Capital work in progess 4 1.29,651.9 46,352.24
(b} Intangible assets under development 5 19.70 -
(c) Deterred Tax Assets (TWet) 4] 74.25 S0
() Other non-current assets 7 1,123.40 5.153.20)
1,30,8649.31 51,514.53
Current assets
(a) Financial assets
(i) Cash and cash equivalents 8 .06 1.05
06 1.05
Total Assets 1,30, 864,37 5151558
EQUITY AND LIABILITIES
Equity
(@) Equity Share capital 9 7920.71 1.00
{b) Other Equity 10 [220.76) [27.02)
7,699.95 (26.02)
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 1 103,167 .55 L AMLGT
1.03,167.55 44,430.97
Current liabilities
{a) Financial liabilities
(i) Borrowings 12 1,528.50 A26.73
(it} Trade pavables 13
(a) Total Outstanding dues of micro & small
enterprises - -
(k) Total Cutstanding dues of creditors
other than micro & small enterprises 518 (L38
{iii) Other current financial liabilities I 13,236,23 i, 600,23
(b} Cher current liabilities 15 5,231.80 183.2%
20,001.87 7.110.63
Total Equity and Liabilities 1,30.869.37 51,515.58

The accompanying notes (1 te 40) form an integral part of financial statements

As per our report of even date
For Bhati Hariom & Co.
Chartered Accountants

Firm Regn. Mo, 0190060

[rigitaly signed

KESH AV by reshay

CHAND GUPTA

CHAND pete

050513

GUPTA 154248

+05'50

CA Keshav Chand Gupta
Partner

Bolerm. Mo, 500254

Place: Faridabad

Crate: 13-May-2025

For and on behalf of the Board of Directors

SUBIR | DSk Manish L.
SEM ?;I:ﬁ':izfrﬂs?? Kumar mll;:o‘.u?yr
Subir Sen Manish Kumar
Chairperson Director

[ (O] 2T 85
Place: Gurugram
Date: 13-May-2025

[DIM: 11064723
Place: Gurugram
Date: 13-May-2025

PRASHANT coiciti v DILIP | Giraun
KUMAR Tt MATOLIA 5

Prashant Kumar
Chief Financial Officer
PAN: APCPETRO0B
Place: Gurugram

Date: 13-May-2025

Iilip Matolia
Company Secretary
Mem. Mo, AF2792
Place: Gurugram
Date: 13-May-20235




Power Crid Bhadla Sikar Transmission Limited
(Erstwhile Bhadla Sikar Transmission Limited)

CIN : U106 DL2020G 01363691

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

(*In Lakh)
X For the Year ended 31 For the Year ended 31
g - March, 2025 March, 2024
Revenue From Operations - -
|Other Income 16 - -
Total Income - -
EXFEMSES
Finance costs 17 - -
Depreciation and amorbization expense - -
1Ur.119r X pPenses 13 258.90| 35,56
Total expenses 258.90| 35.56
Profitf{loss) before tax (258.590) (35.50)
Tax expense:
Current tax .00 0.00
Deferred tax {65.16) (B.95)
Total tax expenses (B5.16) (8.95)
Profit for the perind (193.74) {26.61)
|Other Comprehensive Income 0.00{ 0.00
Total Comprehensive Income for the period (193.74) (26.61)
Earnings per equity share [ Par value T10/- each):
Basic and Dilubed () {1.19) (266,100

The accompanying notes (1 to 40) form an integral part of financial statements

As per our reporl of even date
For Bhati Hariom & Co.
Chartered Accountants

Firm Regn. Mo, 0119106MN

KESHAV (aaay
CH ﬁ N D’ glall::le GUPTA
GUPT b:lﬂ.:l]ﬁ.'ll

15044 52 +06 3

CA Keshav Chand Gupta
Partner

Mem. No. 509264

Place: Faridabad

Date: 13-May-2025

For and on behalf of the Board of Directors

Cagtaty
SUBIR SEN :I::I:.Iur
Subir Sen
Chairperson
DIN: (9012185

Place: Gurugram
Drate: 13-May-2025

PRASHANT Zoiyiomdiy
KUMAH Distwe JEGSAETT

P57 00T
Prashant Kumar

PAN: APCPETE00B
Place: Curagram
Drate: 13-May-2025

Manish b
KUumar osmar
Manish Kumar
[hrector

DIN: 110609723
Plare: Gurugram
Dt 13-May-2025

DILIP  SEm™
MATOLIAS S
Dilip Matolia
Company Sechetary
Mem. MNo. A72792
Place: Gurugram
Dabe: 13-May-2025



Power Grid Bhadla Sikar Transmission Limited
(Erstwhile Bhadla Sikar Transmission Limited)

CIN : Ua0106DL20206G0136036%1

B-9, Qutab Institutional Area, Kalwaria Sarai, New Delhi, 110006
Statement of Cash Flows For the Year ended 31 March, 2025

(¥ In Lakh)
sl For the Year ended 31 | For the Year ended 31
ol s March, 2025 March, 2024
A
Profit Before Tax (258.90) [35.50)
Adjustment for
Adjustment for Changes in Assets and Liabilities:
[nerease/ (Decrease) in Liabilities & Provisions 505331 -
(Increase) Decrease in Other linancial assets - 56.27
(Increase) Decrease in Other Non-current Assets {475.88) -
4,577.43 56.27
Cash generated from operations 4,318.53 20.71
Direct Taxes (paid)/ refund {0.11) -
MNel Cash from Operaling Activities 4,318.42 20.71
[£]
Property, Plant & Equipment, Intangible Assets and Capital Work in Progress
(including Advances for Capital Expenditure) (67 838,57 {43,626,30)
Met Cash vsed in Investing Activities (67, B38.57) (43,626.30)
C |CASH FLOW FROM FINANCING ACTIVITIES
[ssue of Shares 7.919.71 £
Proceeds from Borrowings
Mon Current 3943841 4473770
Current - -
Fepayment of Borrowings
Current - -
Finance Costs paid (4,338.90) (1,152.06)
Met Cash used in Financing Activities 63.519.16 43,605.64
D |MNet change in Cash and Cash equivalents {A+B+C) {00.9%) 0,05
E |Cash and Cash equivalents (Opening balance) 1.05 1.00
F |Cash and Cash eguivalents {Closing balance) (.08 1.05

The accompanying notes (1 te 40) form an integral part of financial stabements
Further Notes
Mobe 1 - Cash and cash equivalents consist of balances with hanks.

Mote 2 - Previous Year Figures have been re-grouped / re-arranged wherever necessary.

As per our report of even date
For Bhati Hariom & Co.
Chartered Accountants

Firm Regn, Mo, (%106M SUBIR :rq;::;:.';;‘ﬂ
SEN oo
Digitally signed
KESHAV by restiav Ebirsen
CHAND GUFTA Chairperson
CHAND oate: DIN: 09012185
2025.05.13 Plawe: Gurugram
GUPTA 194703 Date: 13-May-2025
+05'30
FRASHANT gy i b PN
KUMAR T 111120 30

CA Keshav Chand Guplta Prashanl Kumar

Partner

Mem. Mo, 509264
Place: Faridabad
Drate: 13-May-2025

Chief Financial Officer
PAN: APCPETS00B
Place: Gurugraim
Drate: 13-May-2025

For and om behalf of the Board of Directors

ManishDssysees

bry Man s Kurmar
Kumnar e s
Manish Kumar
[Director

DIN: 110089723
Place: Gurugram
Drate: 13-hay-2025

Dngiellp Lcyrad by

D"‘I P EUFMATOLE

MATOLIAZS S
ilip Matolia
Company Secretary
Mem. No, A72792
Place: Gurugram
[ate: 13-May-2025




Power Grid Bhadla Sikar Transmission Limited
(Erstwhile Bhadla Sikar Transmission Limited)
CIN : U40106DL2020G 01363691
B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110006
Statement of Changes in Equity For the Year ended 31 March, 2025

A, Equity Share Capital (2 In Lakh)

As at 01 April, 2024 1.00

Changes in equily share capilal 7.919.71

As at 31 March, 2025 7,920.71

As at 01 April, 2023 1.00

Changes in equity share capital -

As at 31 March, 2024 1.00

B. Other Equity {% In Lakh)

Reserves and Surplus

Particulars Self Insurance Retained Total
Reserve Earnings

As at 01 April, 2024 = (27.02) (27.02)

Tolal Comprehensive Income for the year - (193.74) 1193.74)

As at 31 March, 2025 - {220.76) (220.76)

As al 01 April, 2023 : {0.41) (0.41)

Total Comprehensive Income for the year - (26.61) (26.61)

As at 31 March, 2024 E (27.02) {27.02)

The accompanying notes (1 to 40) form an integral part of financial statements
Reter to Mote 10 tor nature and movement of Reserve and Surplas.

As per our report of even date
For Bhati Hariom & Ca. For and on behall of the Board of Directors
Chartered Accountants Dol Sgred by Manish s

Firm Regn. No, (19106N SUBIR SEN s azics Kumar e
Manish Kumar
Drirector

DI 11069723
Place; Gurugram

Date: 13-hay-2025

KESHAM P nne
T

CHAND g e ™

GUPTA 5257,

CA Keshav Chand Gupta
Pariner

hem, Mo, 509264

Place; Faridabad

Dater 13-May-2025

B35S 0500

Subir Sen
Chairperson

DI 05012185
Place: Gurugram
Date: 13-May-2025

PRASHANT Dot saed by

KUMAR Ty
Prashant Kumar

Chief Financial Officer
PAN: APCPK7300B
Place: Gurugram
Date; 13-May-2025

DILIP e
MATOLIA 557050
Dvilip Matolia
Company Secretary
Mem. No. A72792
Place: Gurugram
Date: 13-May-2023



Note 1

Mote 2

21
i)

ii)

Notes to Financial Statements

Corporate and General Information

Power Grid Bhadla Sikar Transmission Limited (Erstwhile Bhadla Sikar Transmission
Limited) (“the Company™) is a public company domiciled and incorporated in India under
the provisions of The Companies Act and a wholly owned subsidiary of Power Grid
Corporation of India Limibed. The registered office of the Company is situated at B-9, Qutab
Institutional Area, Katwaria Sarai, New Delhi-T10 016, India and its Corporate Office is
located at SCO Bay Mo, 05 1o 10, Sector 164, Faridabad-121001 (Haryana). .

The Company was incorporated on 13 May, 2020 for establishment of Transmission system
associated with Transmission System strenghthening scheme for evacuation of power from
Solar Energy Zones in Rajasthan (8.1 GW) under Phase 11, Fart-E on Build, Own, Operate
and Maintain (BOOM) basis. POWERGRID has acquired 100% equity shares from PFC
Consulting Limited on 28 March, 2023, Currently, the project is under consturction stage,

The Company is engaged in business of Power Systems MNMetwork, 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 13-May-2025.

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 pelicies have been applied
consistently to all periods presented in the financial statements.

Basis of Preparation

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 thereatter.

Basis of Measurement

The financial statements have been prepared on accroal basis and under the historical cost
convention except certain financial assets and liabilities measured at fair value (Refer Note
no. 211 for accounting policy regarding financial instruments).

ifi} 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 te the
nearest lakhs and two decimals thereof, except as stated otherwise,



iv)

v)

2.2

Use of estimates

The preparation of (inancial statementls requires estimates and assumptions that affect the
reported amount of assets, labilities, revenue and expenses during the reporting period.
Although, such estimates and assumptions are made on a reasonable and prudent basis
taking into account all available information, actual results could differ from these
estimates. The estimates and underlying assumptions are reviewed on an on-going basis.

Revisions to accounting estimabes are recognised in the period in which the estimate is
revised if the revision effects only that peried or in the period of the revision and fufure
periods il the revision alfects both current and future years (reler Note no. 3 on critical
accounting estimates, assumptions and judgments).

Current and non-current classification

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

An assel is current when it is:

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

Held primarily for the purpose of trading;

Expected 1o be realised within twelve months after the reporting period; or

Cash or cash equivalent unless restricted from being exchanged or used to settle a lability
for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

It is expected Lo be settled in normal operating cvele;

It is held primarily for the purpose of trading;

It is due 1o 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 months period as ils operating cycle.,

Property, Plant and Equipment

Initial Recognition and Measurement

Property, Plant and Equipment is initally measured at cost of acquisition/construction
including any cosis 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 accummulated
depreciation / amortisation and accumulated impairment losses, if any.

In the case of commissioned assels, where [inal settlement of bills with contraclors is yel to
be effecked, capitalisation s done on provisional basis subject to necessary adjustments in
the year of final settlement.

Transmission system assels are considered as ready for intended use on meeting the
conditions tor commercial operation as stipulated in Transmission Service Agreement
(TSA),

The cost of land includes provisional deposits, paviments/ liabilities kowards compensation,
rehabilitation and other expenses wherever possession of land is taken.



Expenditure on levelling, clearing and grading of land il incurred for construction of
building 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 cosis

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

The cost of replacing part of an ikem of Property, Plant & 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 ils cost can be measured reliably. The carrving
amount of the replaced part is derecognised. It 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
compoenent was when the item was acquired or inspeciion was carried out,

The costs of the day-to-day servicing of property, plant and equipment are recognised in
the Statement of Prolit & 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 or disposal.

The gain or loss arising from derecognition of an item of property, plant and equipment is
determined as the difference between the net disposal proceeds and the carrying amount of
the assel 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 tll
the date of capitalisation.
Expenditure of office, and Projects, directly attributable to construction of property, plant
and equipment are identified and allocated on a systematic basis to the cost of the related
assets,

Interest during construction and expenditure (net) allocated to construction as per policy
above are kept as a separate item under CWIF and apportiomed o the assels being
capilalised in proportion o the closing balance of CWIP.

Unsettled liability for price variation/exchange rate variation in case of contracts is
accounted for on estimated basis 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 accumulated amortisation and accumulated impairment losses.

Subsequent expenditure on already capitalised Intangible assets is capitalised when it
increases the future economic benetits 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
inbernal use and resulting in significant future economic benetits is recognised as an
intangible asset when the same is ready for its use,

Adforestation charges for acquiring right-ol-way flor 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” Il 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 carrving amount of the asset and are recognised in the Statement of Profit and Loss
when the asset is derecognised,

L5 Depreciation / Amortisation - Property, Plant and Equipment
Depreciation/ Amertisation on the items of Property, Plant and Equipment is provided on
straight line method based on the useful life specified in Schedule 11 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.

Particulars Useful life
1 Computers and Peripherals 3 Years
2 Servers and MNetwork Components 5 Years
3 Buildings (RCC frame structure) 35 Years
4 Substation Equipment 35 Years

5 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 usetul 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 MNetwork Components for which residual value is comsiderad as Nil,

Property, plant and equipment costing 25,000/« or less, are fully depreciated in the vear 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
vear is charged on pro-rata basis from/up bo the date on which the asset is available for
usef disposed.

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

Right of Use Assets:
Right of Use assets are fully depreciated from the lease commencement dabe on a straight
line hasis 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 begal 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,

Amaortisation on additions to/ deductions from |Tlti;ll1gib|if' Assets qluring the year 15 cha rg:;-d
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 assels are reviewed al
each financial year-end and are accounted for as change in accounting estimates in
accordance with Ind AS 8 “Accounting Policies, Changes in Accounting, Estimates and
Errors”.

2.6 Borrowing Cosls
Borrowing costs directly attributable to the acquisition or construction of qualifying assets
Are qi;lpitu]i.*;-m,l (net of ncome on temporary r.lepln;,r_rment of funds) as part of the cost of such
assels tll 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 other 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 ‘lmpairment of Assets’. If any 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 to disposal and its value in use. In assessing valoe in use, the estimated future cash
flows are discounted to their present value using a pre-lax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which
the estimates of fulure cash Mows have not been adjusted, For the purpose ol 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 CGLT 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 CGLL

Impairment losses recognised in prior pericds are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if
there has been a change in the estimates used o determine the recoverable amount, An
impairment loss is reversed only to the extent that the asset’'s carrying amount doees not
excecd the carrving 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,
inchuding spare parts individually costing upto $T10,00,000/ - 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 is
ascertained on review and provided for,



210 Leases

Lease is a contract that conveys the right to control the use of an identified assel for a period
of time in exchange for consideration,

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

{ij the contract involves use of an identfied assets,
(i) the customer has substantially all the economic benefits from the use of the asset through

the period of the lease and

(iii) the customer has the right to direct the use of the asset.

i} As a Lessee

ii)

At the date of commencement of the lease, the Company recognises a right-of-use asset
(ROU) and a corresponding lease liability for all lease arrangements in which it is a lessee,
except for lease with a term of twelve months or less (i.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 liabilites includes these options when it is
reasonably certain that they will be exercised.

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

Subsequently, the right-of-use assels is measured at cost less any accumulated depreciation,
accumulated impatrment losses, if any and adjusted for any remeasurement of the lease
liability. The Company applies Ind AS 36 1o determine whether a ROU assel is impaired
and accounts for any identitied impairment loss as described in the accounting policy 2.7 on
“Impairment of non-financial assets”.

The lease hability 15 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, unless
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,

As a Lessor
A lease is classified at the inceplion dale as a finance lease or an operating lease.

Finance leases

A lease that transfers 5ul15ta|1ti¢:|]}r all the risks and rewards mcidental to uwner&h‘ip of an
assel 1s classified as a [inance lease.

Met 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
Feceivables 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
pericd based on a pattern reflecting a constant periodic rate of return on the net investment.



b)

11

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.

Financial instruments
A Anancial instroment s any contrack that Eivrﬂi rise to g financial asset of one enl‘it}' and a
financial liability or equity instrument of another entity.

Financial Assels

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 valoe plus, in the case of financial assels
not recorded at fair value through protit or loss, transacton costs, it 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 wlel:,' payments af pring"iw:ll and interest are
meastred at amortised cost. A gain or loss on a debt investment that is subsequently
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 (FVOCT): Assels
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 (FVOCH). On derecognition of
the assel, cumulative gain or loss previously recognised in OCI is reclassified from the
equity o profit and loss. Interest income from these fnancial assets is included in Anance
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 peried 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 o receive cash flows from the financial asset {or)
refains the contractual rights to receive the cash Aows of the financial assets, but assumes a
contractual ebligation to pay the cash flows to one or more recipients ancd

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 carryving amount and the amount of consideration
received / receivable is recognised in the Statement of Profit and Loss.

Impairment of financial assets:

For wrade receivables and contract assets, the company applies the simplified approach
riequired by Ind AS 109 Financial Instruments, which requires expecbed 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, it credit risk has increased
significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer a significant increase in credit risk since
initial recognition, then the entity reverts bo recognising impairment loss allowance based
on 12 -menth ECL.

Financial Liabilities

Financial liabilities of the Company are contractual obligation to deliver cash or another
financial asset bo 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 pavables.

Classification, initial recognition and measurement

Financial liabilities are recognised initally at fair value minus, in the case of financial
liakilities 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 EIK methed. Amortised cost is calculated by taking into account any discount or
premivm on acquisiion and fees or costs that are an integral part of the effective inberest
rate (ETR). Any difference between the proceeds (net of transaction costs) and  the
redemption amount is recognised in the Statement of Profit and Loss over the period of the
horrowings 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 devecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing liability is replaced by another from the same lender
on substantially different terms, or the terms of an existing lability arve substantially
modified, such an exchange or modification is treabed as the derecognition of the original
liakility and the recognition of a new liability. The difference betwesn the carrying amount
of a financial liability that has keen extinguished or transferred Lo another party and the
consideration paid, including any non-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 it there is a currently enforceable legal vight ko offset the recognised amounts
and thers 15 an intention to settle on a net basis, to realise the assets and settle the liabilities
simulaneounsly.

212 Foreign Currency Translation
(a) Functional and presentation currency

(k)

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 3), 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 monelary items are translated with reference
o 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 prepavinent 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 siabement of profit and loss on a net
basis within other gains/ (losses).

213 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 vear under the tax laws enacted and
applicable o the reporting period in the countries where the company operales and
generates taxable income and any adpustment to tax payvable in respect of previous years.

Deferred tax

Deferred kax is recognised on temporary differences between the carrying amounts of assets
and liabilities in the company’s financial statements and the correspending tax bases used
in the computation of taxable profit and is accounted tor using the Balance Sheet method.
Deferred tax assets are generally recognised for 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 vnused tax credits can be utilised, The carrying amount of deferred tax assets is
reviewed at each Balance Sheet date and reduced to the extent that it is no longer probable
that sufficient tasable 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 peried in which the liability is settled or the asset realised, based on tax rates (and lax
laws) that have been enactad or substantively enacted by the Balance Sheet date,

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

214 Revenue
Revenue is measured based on the transaction price to which the Company expects o 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
b0 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 {or the effects of time value of money.

214.1 Revenue from Operations
Transmission Income is accounted for based on tarift orders notified by the Electricity
Regulatory Commissions.
As at each reporting date, transmission income includes an acerual for services rendered to
the customers but not yel 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 cerlification of
availability by the respective Regional Power Committees (RPCs) and in accordance with
the Transmission Service Agreement (TSA) signed by the Company along with applicable
rules and regulations. Where certification by RPCs is not available, incentive / disincentive is
accounted for on provisional basis as per estimate of availability by the company and
ditterences, it any is accounbed 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.



214.2 Other Income

Interest income is recognised, when no significant uncertainty as o measurability or
collectability exists, on a Hme proportion basis aking into account the amount outstanding,
and the applicable interest rate, using the effective interest rate method (EIR).

Surcharge recoverable from trade receivables, liquidated 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
whemn 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 basis in accordance
with the substance of the relevant agreement.

215 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 pavable and corresponding kax on
dividend distribution is recognised directly in equity.

216 Provisions and Contingencies
a) Provisions

b)

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 outflow 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 discount is recognised in
the Statement 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.

Contingencies

Contingent liabilities are disclosed on the basis of judgment of the management /
independent experts. These are reviewed at each balance sheel 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 occurrence 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 eslimate of the amount cannol be
made, Information on contingent liability is disclosed in the Notes to the Financial
Statements.



Contingent assels are possible assels thal arise [rom past events and whose exisience 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. Contingenl assets are disclosed in the
financial statements when inflow of economic benefits is probable on the basis of udgment
of management. These are assessed conlinually o 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. 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 conbingencies in future by procurement of
towers and other transmission line materials including strengthening of towers and
cquipment 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 sheet.

219 Eamnings 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 vear attributable
to the shareholders and weighted average number of equity and potential 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’,



Maote 3 Critical Estimates and Judgments

The preparation of financial statements requires the use of accounting estimates which may
.*,-;igniﬁ{i;:nﬂ}r vary from the actual resualts. megement also needs o exercise il_1|;{gll1t"Tlt
while applying the company’s accounting policies.

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

This note provides an overview 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 cut to be different than those originally assessed.

The areas involving critical estimates or judgments are:

Useful life of property, plant and equipment:

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

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

Provisions and contingencies:

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

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



Mute 4 Capital work in progress

i? In Lakh)

5 Additions during Capitalised As at 31 March,
Particullars As at 00 April, 2024 Adjustments ¥
AT : e the year fusmens during the year 2025
Flant & Equipments (including
associated civil works)

a) Transmission 2.268.07 E IR - 10,689,771

b} Sub-Station - 723 - - 50723
Construction Stores (Net of Provision) 40044800 [ el £ 1,08,405.29
Expenditure pending allocation

i) Expenditure during constraction 103507 B 01446 i . 10,049 71

pericd (net) - (Note 19 T T o a £,
Grand Total 4635224 B3.209.72 - - 1,29,651.%6

(€ In Lakh)
. N Additions during ) Capitalised As at 31 March,
Particulars As at 01 April, 2023 the year Adjustments during the year 2034
Plant & Equipments (including
associated civil works)

a) Transmission 2897 226897
Construction Stores [Net of Provision) - 40,0800 - 40,4800
Expenditure pending allecation

i) Expenditure during construction 2 547 06 149371 ~ ~ 035,77

period {net) - (Mote 19) - T ST
Grand Total 254205 43,810.14 . . 16,352.24

{0.01)

Mote 4/Capital work in progress (Details of Construction sbores at cost) (2 In Lakhj

As at 31 March,

LArticalses 225 As at 31 March, 2024
Construction Stores
Towers 44,237 .08 14,7399
Conduoctors 43,001.4% 21,6000.30
Other Line Malorials 5,086, % 4.¥10.71
Sub-Station Equipments 14, 763,08 -
Unified LA.Jn-.i_LTer-Patch & ] 130534 o
Communication{ UL Materials
Taotal 1.08,405.29 40,0:48.00
i) Material with Contractors - -
Towers 44,237.08 14,7499
Conductors 43,011.4% 21,600.30
Other Line Materials 5,086, % 4. X101
Sub-Station Equipments 14, 76508
Unified Load Despatch & -
Communication{ULDC) Materials $ABas )
Grand Total 1,08, 405,29 40,0:48.00

Refer Mote 21 for ageing and completion schedule for Capital work in progress (CWIF) for the Project whose completion is overdoe or has

exceed its cost compared to original plan.
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Mote 6 Deferred tax Assets (Net) {Z In Lakh)
Particul As at 31 March, As at 31 March,
articwlars 2025 2024
Deferred Tax Assets
Unused Tax Losses 74.25 9.09
Deferred tax assets (Net) 74.25 9.09
Movement in Deferred Tax Liabilities (T in Lakh)
Movement in Deferred Tax Assets (¥ in Lakh)
MAT Credit S Total
Losses
As at 01 April, 2023 - 0.14 0.14
- (Charged) / Credited to Profit or Loss - 895 8.95
As at 31 March, 2024 - 9,09 9.09
- (Charged) / Credited to Profit or Loss - 65.16 63.16
As at 31 March, 2025 - 74.25 74.25
Amount taken to Statement of Profit and Loss (% in Lakh)
For the Year For the Year
Particulars ended 31 March, | ended 31 March,
2025 2024
Increase/ (Decrease) in Deferred Tax Liabilities - -
(Increase)/ Decrease in Deferred Tax Assets (65.16) (B.95)
MNet Amount taken to Statement of Profit and Loss (65.16) (8.95)




Note 7 Other non-current Assets
(Unsecured considered good unless otherwise stated) (X In Lakh)

As at 31 As at 31

Particulars March, 2025  March, 2024

Advances for Capital Expenditure

Unsecured
a. Against bank guarantees 642,41 5,153.20
b. Others 5.00 -
647.41 5,153.20
Advances recoverable in kind or for value to be
received
HaIancg _wn.h Customs Port Trust and other 475 88 .
authorities
0.11 -
0.01

Total 1,123.40 5,153.20




Note 8§ Cash and Cash equivalents (¥ In Lakh)
As at 31 March, As at 31 March,
Particulars 2025 2024
Balance with banks
-In Current accounts 0.06 1.05
Total 0.06 1.05




JIEYRq S U0 parnar] erpul jo

uonerod a0y prny 1o ] § /18] 10 S3aunnon Aq pla e (sanmgg Apmbe goo mead snotaaa ) sareys amba ppo (soaeys Sambg gppnT reads snoraar ) saregs b 0712076 10 1IN0

S0 %001 00D %00T IELANTH'L #lamoo1g) paypur Pipup o uogeaodiod pun amod
Huy o sad o0 Hug " sal 00
S IPIoY 30 o, BYS jo ton IPIOY 30 v, S jo on S
BTOC YMER LIE 2 5V STOT YMER L€ I8 5V

- Auedwnony s o saeys mba g ¢ uei arow Suipoy SIRPIORITHS PUR SIXO0L] 0 SUTPIOYaIeYS

EIAPIOAJAIELS S

o sfupaau ye Burproyzreys o speueniodord sppEu Bunos o1 panmue are pue S o) MOT) Wod) PP SE SPUSPLATR 24100 0 Pafinua are saeys Anba o siaproy gl g
‘areys tad - /o1 2 o anea aed e Suraey sareys Qmba go ssepoauo fuo sey Auedwon oy, 7

oL D00°DT 1206 OTTL0'TR'L JEIA A 0 PUD AU T SUTPURESING SaTeg
; : | A ELLATeL aeak gy Jurmp panss| saaegs)
[ias QDT Nyl O0°DL Tead agy o Bunmiiag ays e Surpuersing saegs
JUnouy S—— JUnouwy S
eyl a ey ut 2

FTOT "YMEW Tg papua 1eag ) 104

STOT M [E papua Jeay 2U) 1o

Sap|nIHE]

pouad Sunsodas agy jo pua gy e pue Tumdag 1 e Surpuelsino [Redes aIes 10 Unome pue Iagqums] o Uonetiuniay] |

S0 I

0oL 1L0T6'L [®oL

ol 140T6'2 sed e o - /o1 o sareys Apnba (D001 1w SOt (07 120T6L

dn pred pue paquoasqns ‘panss|

DD S DY aaa*EE e e yoes - A jo saaeys dnnbe [pEOD00ZE 1895 ST0TARLT) DONIGIOST

pasuony

[endey areys Aynbyg

5 bzoz . SIEAITIR]
YoIEpy [ 18 SV SEOT YME [E e sV

(e ug z)

renndes aneyg Aynbg g ayon]



Note 10 Other Equity (% In Lakh)
. As at 31 March, As at 31
Particulars 2025 March, 2024
(i) Retained Earnings
Balance at the beginning of the year (27.02) (0.41)
Add: Additions
Net Profit /(Loss) for the period (193.74) (26.61)
Balance at the end of the year (220.76) (27.02)
Total (220.76) (27.02)
Note 11 Borrowings (Non-current) (¥ In Lakh)
Particulars As at 31 March, As at 31
2025 March, 2024
Rupee Term Loans (Unsecured)
Loan from Power Grid Corporation of India Limited
(Holding Company) 1,06,287 .65 45,219.22
Less: Current maturities of Long term Borrowing (Refer 1528.56 326,73
Note 12)
Less: Interest accrued on borrowings (Refer Note 14) 1,591.54 461.52
Total 1,03,167.55 44 430,97
Further Notes:

1 The various sources of Loans being extended to the company by Holding Company are
Fixed Interest and floating interest rate which get reset periodically. The rate of interest on
the loan ranged from 7.08% p.a. to 8.55% p.a. (For Previous Year From 7.35% p.a. to 8.20%
p.a. ) during the financial year. Loan is repavable 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 30 for details of Loan from related parties,



Note 12 Borrowings (Current) (¥ In Lakh)

% Asat 31 As at 31 March,
Particulars March, 2025 2024
Current maturities of long term borrowings
Rupee Term Loans (Unsecured)

Loan From M/ s Power Grid Corporation of

India Ltd. (Holding Company) 1,528.56 32673
Total 1,528.56 326.73

Further Notes:

1 The various sources of Loans being extended to the company by Holding Company are
Fixed Interest and floating interest rate which get reset periodically. The rate of interest on
the loan ranged from 7.08% p.a. to 8.55% p.a. (For Previous Year From 7.35% p.a. to 8.20%
p-a. ) during the financial year. Loan is repavable 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 30 for details of Loan from related parties.
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Note 14 Other Current Financial Liabilities (% In Lakh)

Particailars As at 31 March, As at 31 March,
2025 2024

Interest accrued on borrowings from

Power Grid Corporation of India Limited (Holding

Company) 1,591.54 461.52
Others - -
Dues for capital expenditure 41343 2,025.07
Deposits/ Retention money from contractors and 10,444.25 3,997.87
others
Related parties 787.11 115.77
11,644.79 6,138.71
Total 13,236.33 6,600.23
Further Note -

1 Disclosure with regard to Micro and Small enterprises as required under “Division II of
Schedule III of The Companies Act, 2013"and “The Micro, Small and Medium
Enterprises Development Act, 2006” is given in Note 26.

2 Refer Note 30. for amount payable to related parties.

Note 15 Other current liabilities (¥ In Lakh)
" As at 31 March, As at 31 March,
Racticulars 2025 2024
Advances from customers - related Parties* 4, 77208 -
Statutory dues 459.72 183.29
Total 5,231.80 183.29

*Refer Note 24 for disclosure as per Ind AS 115 "Revenue [rom Contracts with
Customers’ & Note 30 for details of balances from related parties.

Note 16 Other income (¥ In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Interest income from financial assets held at
amortised cost
Advances to contractors 26254 609 46
Total 262.54 609.46

Less: Traim;fgrrud to expenditure during construction 262 54 600.46
(Net) - Note 19

Total - _




Note 17 Finance costs (T 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 amortised cost
Power Grid Corporation of India Limited (Holding
Company) 5,470.03 1,613.58
Less: Interest Income on Temporary deployment of
Funds (1.05) :
Total 5,468.98 1,613.58
Less: Transferred to expenditure during construction
(Net) - Note 19 5,468.98 1,613.58
Charged To Statement of Profit & Loss - -
Further Notes:
1 Refer Note 30 for Interest paid to related parties.
Note 18 Other expenses (T In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Legal expenses 0.05 0.01
Professional charges 0.24 0.22
Consultancy expenses 791.95 458.82
Payments to Statutory Auditors
Audit Fees 0.77 0.41
In Other Capacity 0.49 0.17
1.26 0.58
Printing and stationery - 0.02
Cost Audit and Physical verification Fees 0.34 0.16
Regulatory Commission Petition & Other charges 15.00 58.95
Miscellaneous expenses 1.18 133
Rates and taxes 256.90 34.56
1,066.92 524.65
Less: Transferred to expenditure during
construction (Net) - Note 19 80802 489.09
258.90 35.56

Charged To Statement of Profit & Loss 258.90 35.56




Note 19 Expenditure during Construction (Net) (¥ In Lakh)

For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
A. Other Expenses
Consultancy expenses 791.95 458.82
Miscellaneous expenses 16.07 30.27
Total (A) 808.02 489.09
B. Finance Costs
a) Interest and finance charges on financial liabilities
at amortised cost - -
Power Grid Corporation of India Limited 5.470.03 1,613.58
(Holding Company)
Less: Interest Income on Temporary deployment i
_ (1.05) -
of Funds
Total (B) 5,468.98 1,613.58
C. Less: Other Income
Contractors 262.54 609.46
Total (C) 262.54 609.46

GRAND Total 6,014.46 1,493.21




Mobe 20 Financial Risk Management

(A)

(i

lid}

(i)

{iv)
{a)

ib)

The Company’s principal financial liabilities comprise loans and bormowings denominated in Indian rupees or foreign
currencies, trade payables and other payables, The main purpose of these financial labilities is to finance the
Company’s capital investments and operalions,

The Company’s principal financial assets include trade and other receivables, and cash and cash equivalents that are
generated from its operalions,

The Company’s activities expose it to the following financial risks, namely,

(A) Credit risk,

{B) Liquidity risk,

{C) Market risk.

This note presents information regarding the company’s exposure, objectives, policies and processes for measuring and
I'he management of financial risks by the Company is summarized below: -

Credit Risk:
Credit risk is the risk that counterparty will not meet its chligations under a finandial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities on account of trade
receivables.

A defaull on a financial asset is when the counterparty fails o make contractual payments within 3 vears of when they
fall due, This definition of default is determined considering the business environment in which the Company operates
and other macro-economic factors.

Assets are written-off when there is no reasonable expectation of recovery, such as a debtor declaring bankraplcy or
failing to engage n a repavment plan with the Company. Where loans or receivables have been written off, the
Company continues to engage in enforcement activity to attempt to recover the receivable due. Where such recoveries
are made, these are recognized in the statement of profit and loss.

Trade Receivables
There are no trade receivables as at 31 march, 2025 and as at 31 march, 2024,

Other Financial Assets (excluding trade receivables )

Cash and cash equivalents

The Company held cash and cash equivalents of 20,06 Lakh (Previous Year #1053 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.

Exposure to credit risk

(T In Lalkh)
Particulars Anat ;;;;aﬁh' As at 31 March, 2024
Financial assets for which loss allowance is measured wsing 12 months
Expected Credit Losses (ECL)
Other mom=current financial assets - (1IN}
Cash and cash eguivalents .06 1.05
Deposits with banks and fmancal inshitubions - .00
Other current financial assets - -
Tuotal (.0& 105

Provision for expected credit losses
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 chligations and where the risk
of default is very low. At initial recognition, financial assets (excluding trade receivables ) are considered as having
negligible credit risk and the risk has not inceeased from initial recognition. Therefore, no loss allowance for
impairment has been recogmised.

Financial assces for which loss allowance is measured using life time expecked eredit losses

The Company has customers most of whom are state government uhilities with capacity to meet the obligations and
therefore the risk of default 1s negligible. Further, management believes that the umimpaired amounts that are 30 days
past due date are still collectible in full, based on the payment security mechanism in place and historical payvment
behaviour,

Considering the above facters and the prevalent regulations, the trade receivables continue to have a negligible cnedit
risk on initial recognition and thereafter on each reporting date.




(B}

i)

(i)
lii)

{ii)

Liquidity Risk

Liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of
funding through an adeguate amount of committed credit facilities o meet obligations when due. The Company has
entered into Inter-Corporate Loan Agreement for Funding of its obligations,

The Coimpany depends on both mtermal and external sources of liquidity to provide workimg capital and b fund capital
expenditure.

Maturities of fimancial liabilities

The table below analyses the Company’s financial habihities into relevant matarity groupamgs bassd on therr contractual
maturities for all non-derivative financial liabilities.

The amocunt disclosed in the table is the contractual undiscounted cash Aows,

[T in lakh)

c ik " i Within a -
‘ontractual maturities of financial liabilities B Between 1-5 years| Beyond 5 years T'otal

As al 31 March, 2025
Borrowings (including interest outllows) 9.263.91 4107718 75,274.41 1,25.615.50
Trade payables 318 318
Other financial liabilities
Lease liabilities -
Others 11,644.79 11,644.7%
Tatal 20,913.88 41,077.18 7527441 | 13726547
As at 31 March, 2024
Borrowings [including interest outflows) 3711495 17.9%6 .59 8408261 1057315
Trade payables .38 0.34
Other financial liabilities
Lease liabilities -
Cithers 6,138.71 6,138.71
Tutal 9,851,004 17936059 B4 08201 | 1,11,870.24

MARKET KISK

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises bwo types of risk:

Currency risk

Interest rate risk

Currency risk

As on Reporting date the Company does not have any exposure to carmeney isk in respect of Foreign curmency
denominated loans and borrowings and procurement of goods and services whose purchase consideration foreign
CUFFENCY,

Interest rate risk

The company has taken borrowings from Parent Company on cost to cost basis. The Company is exposed to interest
rate risk because the cash flows associated with floating rate borrowings. The various sources of loans being extended
to the company by parent company are Fixed interest and floating interest rate which get resel periodically, The
Company manages the imterest rate risks by mamtaiming a debt portfelio of fxed and Aoating rate borrowings, The
Company's interest rate risk is not considered significant; hence sensitivity analysis for the risk is not disclosed.




Maote 21 Additional Regulatory Information as per Schedule I11 to the Companies Act, 2013

a)
b)

c)

d

e

£}

1)

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

(% in lakh)

Particulars <1 Year 1-2 Years 2-3 Years |3 Years |Total

As at 31 March, 2025

Projects in progress §3,200.72 4381018 | 214998 0308 1.29.651.9%

Projects temporarily suspended - - - - =

Taotal - - - - u

As al 31 March, 2024

Projects in progress 43,810.18 2, 149,98 43,40 34868 46,352,24

Projects temporarily suspended

Total 43.510.15 2,149.95 43.40 34808 46.352.24

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

Aging of Intangible assets under development is as follows:
(¥ in lakh)

Particulars <1 Year 1-2 Years 2-3 Years |>3 Years |Total

Az at 31 March, 2025

Irojects in progress 19.70 - - - 19.70

Projects temporanly suspended

Total 19.70 - - - 19,70

Ag at 31 March, 2024

I'rajects in progress - - = - N

Projects temporanly suspended - B 3 z B
Total - - - ¥ .

Completion of Tntangible assets under development (TALDY is neither overdue nor has exceaded s cost compared 1o
its original plan.

Mo procesdmg has been mibiated or pending against the company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules made thereunder as at the end of the
financial year.

The Company s not sanctioned any working capital limit secured aganst current assets by any Finance Instibutions,

The company was not declared as a walful defaulter by any bank or fnancial Institution or other lender during the
financial year.

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

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

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2007 during the financial year.

Falios
. = Previous . .
Ratio Mumerabor Denominator | Current Year Year Variance |Reasom for variance >25%
a} '7::'11|:n."nt P —— C'urn:ut 000 000 o000 The company  is in
Ratio Liabilities construction phase
b} E.}cht Equity Total Debt 5“]'|.i1r_l:]wldm' 5 Has0 NA NA [.)Tq'lh\:'l of luqmt.}' for
Eatio Fquity funding of project
Profit for the
Interest &
c) Debt period + HiEit
Service Depreciation and L The company s in
: ST Payments + M MNA MA ; i )
Coverage amoriization Principal construction phase
Ratio expense + Finance P
Repayments
cosls




m)

nj

o)

Average

The: company is i

d.]n J{Fm m on I’ru_Flt for the Shareholder's 5% 09 BT construction phase and
Fquity Ratio  [period X providing deferred lax on
Egquity
unused fax losses,
e) I1wenlur}-_ Rn_wﬁmlf from Average NA NA NA The c::lmpan}- is in
turnover ralio |Operations Inwentory construction phase
e B
Keceivable Eevenue from ; The company is in
= : (before NA MA MA : E
Turmover Operations 2 conatruction phase
; deducting
Hatio i
provision)
g Teade Cross Other
E =€ (=) FERV, | Ave Trad )
payable el etale Lol o i 9358 0%
T, Provizsions, Loss  |payables
on disposal of PPE
I) Met capite:l Fevenue from EE Ez:: i -.Nf"n NA NA The company is  in
turnover ratie (Operations P construction phase
Liabilities
i} .\.«Ic't profit I‘m_Fit for the HI’."I."L‘l‘EL!.-E from NA MA NA The company is in
ratic period Operations construction phase
Tangible MNet
i) Returmon |, . Worth + Total o Lo ;
Capital !.am:ng:. before Diebt + 000 l-ogres ez Ihe f:{mpan} is in
interest and taxes . conatruction phase
employed Deferred Tax
Liability
) ¥ al H
k) Returnon |IMV(T1) - MV{TO) | [MV(T0) + Sum | e - NA

investimenl

= Sum [T

[Wwig = Cingy

other seurces or kind of funds) through Intermediaries during the financial year.

or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961

The Company has not traded or invested in Crypto currency or Virtual Curreney during the financial year.

The company has ot recewved fadvanced or loaned or mvested funds (either borrowed fumds or share premiom or any

The Company does not have any transaction that was not recorded in the books of sccounts and has been surrendered




Mote 22 a) Some balances of Trade Receivables, Recoverable shown under Assets, Trade pavables and Other Pavables shown under
Liabilities include balances subject to confirmation/ reconciliation and consequential adjustments if any. However,
reconciliations are carried out on ongoing basis. The management does nol expect any malerial adjustment in the books of

accounits as a result of the reconciliation.

b} In the opinion of the management, the value of any of the assets other than Property, Plant and Equipment on realization
in the ordinary course of business will not be less than the value at which they are stated in the Balance Sheet.

Note 23 Central Transmission Utility of India Limited (CTUIL) {Fellow Subsidiary Company) was notified as CTU w.e.l. 01.04.2021 by
GO vide Motification Mo, CG-D1-E-08032021-225743 and is entrusted with the job of centralized Billing, Collection and
Disbursement (BCD) of transmission charpes on behalf of all the [ST licensees, Accordingly, CTUIL is raising bills for
transmission charges to DICs on behalf of IST licensees. The debtors and their recovery are accounted based on the list of

DICs given by CTUIL.

Mote 24 Disclosure as per Ind AS 115 - “Revenue from Contracts with Customer”™
The company does not have any contract assets or contract liabilitv as at 31 March, 2025 and 31 March, 2024,

Note 25 Borrowing cost capitalised during the vear is 25468,98 Lakh (Previous Year 2161358 Lakh) in the respective carrying amount
of Property, Plant and Equipment/Capital work in Progress (CWIF) as per Ind AS 23 ‘Borrowing, Costs”.

Mote 26 Based on information available with the company, there are few suppliers/service providers who are registered as micro,
small or mediom enterprise under The Micro, Small and Medivm Enterprises Development Act,2006 (MSMED Act, 2006).
Information in respect of micro and small enterprises as required by Companies Act 2003 and MSMED Act, 2006 is given as

unafer:

(% in lakh)

Sr. No.

Particulars

Trade Fayables

Others

As at 31 March,
2025

As at 31
March, 2022

As at 31 March,
2025

As at 31
March, 2024

Principal amount and interest due thereon remaining unpaid to
any supplics as at ¢id of each saccoinbng vear:

Principal

Nil

Nil

Mil

Mil

Interesl

Nil

Mil

Mil

Mil

hJ

The amount of Interest paid by the buyer in terms of section 16 of
the MSMED Act, 2006 along with the amount of the payment
made o the supplier beyvond the appointed day during each
accounting vear

Wil

Nil

Nil

T

The amount of interest due and pavable for the period of delay in
making pavment (which have been paid but beyond the
appoimted day duning the year) but without adding the interest
specified under MSMED Act, 2006

il

Mil

Mil

Mil

The amount of interest socrued and remaining unpaid at the end
of each accounting year

Mil

Mil

Mil

Mil

n

The amount of further interest remaining due and payable even in
the succeeding vears, until such date when the interest dues as
above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under section 23 of the
MSMED Act 2006

il

Mil

Mil

Mil

Note 27
a)

b)

Disclosure as per Ind AS 116 - "Leases"
As a Lessor - Finance Leases:

The company dees not have any lease arrangements as a lessor

As a Lesseg:




Mote 28 Corporate Social Responsibility (CSIR) Expenses

As per Section 135 of the Companies Act, 2003% along with Companies (Corporate Social Responsibility Policy) Rules, 2004
read with DPE guidelines no F.Mo15 (13),/2013-DPE (GM), the Company is required 1o spend, in every financial year, at least
two per cent of the average net profits of the Company made during the three immediately preceding financial years in
accordance with its TSR Policy.

Since, Company has nol salisfied any of the criteria provided in Section 135 of the Companies Act, 2013, the Company is nol

regquired b spend any amount for CSE activities.

Note 29 Fair Value Measurement

(% in lakh)

Financial Instruments by category As at 31 March, 2025 As at 31 March, 2024
Amortised cost Amortised cost

Financial Asscts
Cash & cash Equivalents 0,06 1.05
Total Financial assets (.06 1.05
Financial Liabilities
Borrowings 1,006,287 655 45,219.22
Trade Payables 518 (38
Other Financial Liabilities
Other Current Financial Liabilites 11,644.79 6,138.71
Mon-Current - -
Total financial liabilities 1,17,937.62 51,358.31

This section explains the judgements and esimates macde in determining the fair values of the finandal 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 finandal statements. To provide an indication about the reliability of the mputs used in determining fair value, the
company has classified its financial instruments into the theee levels prescribed under the accounting standard. An
explanation of each level follows underneath the table,

(¥ in lakh)
Particulars Level As at 31 March, 2025 As at 31 March, 2024
Carrying Fair value |Carryving Amount| Fair value
Amount
Financial Liabilities
Borrowings 2 106,247.65 | 108,246.03 45.219.22 45,158 85
Total financial liabilities 1,06,287.65 | 10824603 45,219,22 45,155, 45

The carrying amounts of trade receivables, trade pavables, Bank Balance, cash and cash equivalents, other current financial
assets, and other current financial labilities are considered to be the same as their fair values, due to their short-term nature.

For financial assets that are measured at fair value, the carrying amounts are equal to the fair values.
Lewel 1: Level 1 hierarchy includes financial instruments 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 financial instruments that are not traded in an active market (for example, traded bonds) is
determined using valuation technigues which maximise the use of observable market data and relv as litthe as possible on
entity-specific estimates, If all significant inputs required 1o fair value an instrument are observable, the instrument is
included in level 2,

Lewel 3: If one or more of the significant inpuls is not based on observable markel data, the instrument is included in level 3.
This is the case for unlisted equity securities, contingent consideration and indemnification assets included in level 3,

There are no transfers between levels 1 and 2 during the year. The company’s policy is to recognise transfers into amnd
transfers out of fair value hierarchy levels as at the end of the reporting period.

Valuation technique used to determine fair value:

Specific valuation techniques used to value financial instruments includes:

* the use of quoted market prices or dealer gquotes for similar instruments

*the [air value of the remaining finandal instruments is determined using discounted cash flovw analysis.

All of the resulting fair value estimates are included in level 2,




Mote 30 Disclosure as per Ind AS 24 - "Related Party Disclosures"
(a) Holding Company

Name of entity Place of business/ Proportion of Ownership
Country of incorporation As al 31 March, | Asal 31
2025 March, 2024
Power Crid Corporation of India Limited India 100 100%
(b} Subsidiaries of Holding Company
Name of entity Place of business
Country of incorporation
POWERGREID Vemagiri Transmission Limiked India
POWERGREID MM Transmission Limited India
POWERGRID Unchahar Transmission Limited India
POWERGREID Southern Interconmector Transmissicn Svstem Limited India
POWERGRID Medinipur Jeerat Transmission Limited India
POWERGEID Mithilanchal Transmission Limited India
POWERGERID Varanasi Transmission Systemn Limated India
POWERGEID Jawaharpur Firozabad Transmission Limited India
POWERGRID Ehetri Transmassion System Limited India
POWERGREID Bhwj Transimission Limited India
POWERGREID Bhind Guna Transmission Limited India
POWERGRID Ajmer Phagi Transmission Limited India
POWERGEID Fatehgarh Transmission Limited India
POWERGRID Rampur Sambhal Transmission Limited India
POWERGRID Meerut Simbhavali Transmission Limited India
Central Transmission Utility of India Limated India
POWERGEID Ramgarh Transmission Limited India
POWERGRID Himachal Transmission Limmited India
POWERGREID Bikaner Transmission System Limited India
POWERGRID Sikar Transmission Limibed India
POWERGRID Bhadla Transmission Limited India
POWERGRID Aliparh Sikar Transmission Limited India
POWERGRID Energy Services Limited India
POWERGEID Teleservices Limited India
POWERGEID Marela Transmission Limited Incdia
POWERGEID Gomii Yamuna Transmission Limaled India
POWERGRID Meemuch Transmission System Limited India
POWERGRID EF. NER Transmission Limited India
POWERGREID Khawvda [1-B Transmission Limited India
(Erstwhile Khawvda 11-B Transmission Limited)
POWERGEID Khavda [1-C Transmission Limited India
(Erstwhile Khavda 1I-C Transmission Limited)
POWERGRID Khavda RE Tranamission System Limited India
{Erstwhile Khavda RE Transmission Limited)
POWERGRID KPS2 Transmussion System Limiabed India
{Erstwhile KPS2 Transmission Limited)
POWERGRID KPS3 Tranamission Limited India
{Erstwhile KPS3 Transmission Limated)
POWERGRID ERWE Power Transmission Limited India
{Erstwhile EEWR Power Transmission Limited)
POWERGRID Raipur Pool Dhamtari Transmission Limited India
{Erstwhile Raipur Pool Dhamtari Transmission Limited)
POWERGREID Dharamjaigarh Transmission Limited India
{Erstwhile Dharamjaigarh Transmission Limited)
POWERGRID Bhadla Sikar Transmission Limidted India
{Erstwhile Bhadla Sikar Transmission Limited)
POWERGREID Ananthpuram Kurnool Transmission Limated India
{Erstwhile Ananthpuram Kurnool Transmission Limited)
POWERGRID Bhadla I Transmissiom Limited India
{Erstwhile Bhadla I11 Transmission Limited)




POWERGREID Ramgarh IT Transmission Limited
{Erstwhile Ramgarh IT Transmission Limited)

India

POWERGEID Beawar Dausa Transmission Limited
{Erstwhile Beawar Dausa Transmission Limdted)

India

POWERGRID Bikaner Meemrana Transmission Limited
(Erstwhile Bikaner [II Meemrana Transmission Limited)

India

POWERGREID Meemrana Bareilly Transmission Limited
{Erstwhile Meemrana 11 Bareilly Transmission Limited)

India

POWERGRID Vataman Transmission Limited
(Erstwhile Vataman Transmission Limited)

India

POWERGRID Koppal Gadag Transmission Limited
{Erstwhile Koppal 1l Gadag [l Transmission Limited)

India

POWERGEID Sikar Khetri Transimission Limited
{Erstwhile Sikar Khetri Transmission Limited)

Inddia

POWERGRID Bidar Transmission limited
(Erstwhile Bidar Transmission Limited)

India

POWERGRID Mandsaur Transmission Limited

{Erstwhile Rajasthan IV C Power Transmission Limited)

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

India

POWERGRID Khavda IV-E2Z Power Transmission Limited

(Erstwhile Khavda 1V-E2 Power Transmission Limited)

-100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 30-hMayv-2024

India

POWERGRID Mewar Transmission Limited(Erstwhile Eajasthan 1Y E Power Transmission
Limited)

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

India

POWERGRID Sirohi Transmission Limited
(Erstwhile Sirchi Transmission Limited)
-100% uquit}-‘ acguined b}r POWERGRID from PFC Consulting Limited on E-Aug-lﬂl&

India

POWERGRID Beawar-Mandsaur Transmission Limited
(Erstwhile Beawar - Mandsanr Transmission Limited)

“100% equity acquired by POWERGRID from PFC Consulbng Lamated on 22- Ang-2024

India

POWERGRID Khavda P51 and 3 Transmission Limited (Erstwhile Khavda P51 and 3
Transmission Limited) -100% equity acquired by POWERGRID from PFC Consulting
Limited on 07-MNov-2024

India

POWERGRID Bhadla Bikaner Transmission Limited
(Erstwhile Bhadla-TTT & Bikaner-TTT Transmission Limited)
-100% equity acquired by POWERGRID from FFC Consulting Limited on 30- Aug-2024

India

POWERGRID 5outh Olpad Transmission Limiated
{Erstwhile South Olpad Transmission Limibec)
~100% equity acquired by POWERGRID from FFC Consulting Limited on 15-0ct-2024

India

POWERGRID Bhadla-IIT Power Transmission Limited

(Erstwhile Bhadla [T Power Transmission Limited)

S100% l;'quit}r acguired b}r POWERGRID from REC Power Development C{m&u]tancy
Limited on 28-Augr-2024

India

POWERGEID Kurawar Transmission Limited

{Erstwhile Rajasthan IV HI Power Transmission Limited)

-100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 15-0ct-2024

India




POWERGREID Jam EKhambhaliva Transmission Limidted
{Erstwhile Jam Ehambhaliva Transmission Limited)
-100% equily acquired by POWERGRID from PFC Consulling Limited on 15-0ct-2024

India

POWERGEID West Central Transmission Limited (Erstwhile Khavda V-A Power
Transmission Limited) -100% equity acquired by POWERGELD from REC Power
Development Consultancy Limited on 19-Mow-20024

Indlia

POWERGEID Barmer [ Transmission Limited
(Erstwhile Barmer | Transmission Limidted)

A00% equity acquired by POWERGRID from PFC Consulting Limited on 07-Mow-2024

India

POWERGEID Bikaner IV Transmission Limited

{Erstwhile Bikaner A Power Transmission Limibed)

-100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 11-Mov-2024

India

POWERGRID Siwani Transmission Limated

{Erstwhile Bikaner B Power Transmission Limited)

-100% equity acquired by POWERGRID from REC Power Development Comsultancy
Limited on 11-Mov-2024

India

POWERGRID Kudankulam Transmission Limited (Erstwhile Kudankulam 15T5
Transmission Limited) -100% eqguity acquired by POWERGREID from PFC Consulting
Limited on 10-Jan-2025

India

POWERGRID Ghiror Transmission Limited (Erstwhile Rajasthan [V 44 Power Transmission
Limited) -100% equity acquired by POWERGRID from REC Power Development
Cum‘.u]tanc}' Limited on 30-Dec-20024

India

POWERGRID Koppal Gadag Augmentation Transmission Limited (Erstwhile Gadag 11 and
Eoppal [T Transmission Limited) -100% equity acquired by POWERGRID from PFC
Consulting Limited on 16-Jan-2025

Inedia

Khavda V-B1B2 Power Transmission Limited
<100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 18-Feb-2025

India

Bidar Transco Limited
-100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 18-Feb-2025

India

Chitradurga Bellary REZ Transmission Limited
-100% equity acquired by POWERGRID from FFC Consulting Limited on 21-Mar-2025

India

Fatehgarh IT And Barmer [ PS Transmission Limited -100% equity acquired by POWERGRID
from PFC Consulting Limited on 21-Mar-2025

India

Banaskantha Transco Limited
A100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 24-Mar- 2025

India

Eurnool-IV Transmission Limibed
-100% equity acquired by POWERGRID from REC Power Development Consultancy
Limited on 24-hMar-2025

India

Eajasthan WV Power Transmission Limited
-100% equity acquired by POWERGRID fromm REC Power Development Consultancy
Limited on 24-Map-2025

India

Kurmool TIT PS RE Transmission Limited -100% equ'il,':.' acguired b}-‘ POWERGRID from PFC
Comsulting Limited on 27-har-2025

India




(¢} Joint Ventures of Holding company

Name of entity

Place of business / Country of

incorporation

Ponwerlinks Transmission Limited Inadia
Torrent FOWERGREID Limited India
Parbati Koldam Transmission Company Limited India
Sikkim Power Transmission Limited India
(Erstwhile Teestavalley Power Transmission Limited)

Morth East Transmission Company Limibed India
MNational High Power Test Laboratory Private Limited India
Bihar Grid Company Limited India
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 Power Transmission Limited Incia
Rajasthan Power Grd Transmission Company Limited {incorporated on 27-11-2024) Indlia
Power Transmission Company Nepal Limited MNepal

(d} Associates of Holding Company™

Name of entity

Place of business’ Country of

Parli Power Transmission Limited (erstwhile POWERGRID Parli Transmission Limited)

incorporation

India
Kala Amb Transmission Limited {erstwhile POWERCRID Kala Amb Transmission Limibed)
Jabalpur Power Transmission Limited (erstwhile FOWERGREID Jabalpur Transmission India
Limited)

India
Warora Transmission Limited {erstwhile POWERGRID Warora Transmission Limited)

India

*The above Companies ceased to be the associate of Holding Company subsequent to the transfer their Equity Shares by

POWERGERID to POWERGRID Infrastructure Investment Trust on 30-12-2024,

(e} Key Managerial Personnel

Date of
Name Designation Dt ok Cessation /
Appointment .
Separation
D, Subir Sen Chairperson (8-Jan-24 | Continuing
Shri A Jagannath Rao Director 2E-Mar-23 [ Continuing
Shri Alok Kumar Sharma Director (3-Jan-25|Conbinuing
Shri Ramesh Kumar Director 2B-Mar-23|  ¥1-Mar-25
Shii Manish Kumar Director 28-Apr-26| Contnuing
Shri Prashant Kumar Chief Financial Officer 25-Mar-25 | Continuing,
Shri Dilip Matolia Company Secretary 23-Apr-25|Conlinuing

(f) Government Helated Entities

The Company is a wholly owned subsidiary of Central Public Sector Uindertaking (CPSL) controlled by Central Government

by holding majority of shares.

The Company has business transactions with other entities controlled by the GOl for procurement of capital equipment,
spares and services. Transactions with these entities are carvied out at market terms on arms-length basis through a
transparent price discovery process against open tenders, except in a few cases of procurement of spares/services from
COriginal Equipment Manufacturer (OEM) for proprietary items/or on single tender basis due to argency, compatibility or
other reasons, Such single tender procurements are also done through a process of negotiation with prices berwchmarked

against available price data of same/ similar items,

The above transactions are in the course of normal day-to-day business operations and are not considered to be sigmificant

keeping in view the size, either 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 period in relation by transactons with related parties:

(% in lakh}

Particulars As at 31 March, 2025 As at 31 March, 2024
5
Power Grid Corporation of India Ltd. (Holding Company)
Purchases of goods and services - Consullancy 7711 115.77
Loans from Holding Company 104,686,117 44,757.70
Interest Accrued on Loan 1,591,54 461,52
Other Payables
Power Grid Ramgarh 1l Transmission Limited (Fellow
Subsidiary Company)
Goods Feceived on Beplinshment Basis 477207 -
(h) Transactions with related parties

I'he following transactions ocourred with related parties (excluding taxes):

(T in lakh)
Particulars For the Year ended 31 March, | For the Year ended 31 March,

025 024

Power Grid Corporation of India Ltd.
(Holding Company)
Purchase of Goods or Services - Consultancy Expense 118232 2B HS
Eeimbursement of Expenses 0.90 1.12
Additional Loan obtained during the vear 59.4938.41 44,757.70
Investments Received during the year 791971 -
{Equity /Share application Money)
Interest paid on Loan 347003 1,613.58
Power Grid Ramgarh 11 Transmission Limited {Fellow
Subsidiary Company)
Coods Heceived on Beplinshment Basis 404413 -

Mote 31 Segment Information

The Board of Directors s the company's Chief operabing decision maker who monitors the operating results of its business
sepments separately for the purpose of making decisions about resource allocation and performance assessment. One
reportable segment has been identified on the basis of product/services, The company has a single reportable segment ie.,

Power transmission network for transmission system.

The operations of the company are mainly carried out within the country and theretore there is no reportable geographical

segmenl.
MNote 32 Capital and other Commitments
i in lakh}
Particulars As at 31 March, 2025 As at 31 March, 2024
Estimated amount of contracts remaining to be executed on 24,588,29 82,884,491

capital account and not provided for (net of advances)

Note 33 Contingent Liabilities and contingent assets
A. Contingent Liabilities
Claims against the Company not acknowledged as debts in respect of: Nil (Previous year [Nil)

B. Contingent Assets
There are no contingent assets as on the reporting date



Mote 34 Capital management
a) Risk Management

Ihe company’s objectives when managing capital are to maximize the sharcholder value; sateguard its ability to continue as

a going concern; maintain an oplimal capital structure o reduce the cost of capital.

For the purpose of the company’s capital management, equaty capital includes issoed equity capital and all other equity
reserves abribukable to the equity holders of the company. The company manages its capital structure and makes
adjustments in light of changes in economic conditions, To maintain or adjust the capital structure, the company may adjust
the dividend payment to shareholders, regulate investments in its projects, return capital to shareholders or issue new

shares, The company monitors capital using debt-equity ratio, which is the rabe of long term debt to Total net worth, The
company includes within long term debt, interest bearing loans 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

Total debt (¥ in lakh) 1.04,6965.11 4475770
Equity (¥ in lakh) 7045 {26.02)
Lomyr term debt to Equity rabio 13.60 (172013

Mo changes were made in the objectives, policies or processes tor managing capital during the years ended 31.03.2025 and

31.03.2024.

Mote 35 Earnings per share

Particulars

For the Year For the Year
ended 31 March, | ended 31
2025 March, 2024

Basic and diluted earnings per share attributable to the equity holders of the company (in )

19  (@66.10)

Total Earnings attributable to the eguity holders of the company (2 in lakh)

(193.74) (26.61)

Weighted average number of shares used as the denominator

1,63,24,849]  10,000.00

Note 36 Income Tax expense

This note provides an analysis of the company’s income tax expense, and how the tax expense is atfected by non-assessable
and non-deductible items. 1t also explains significant estimates made in relation 1o the Company’'s tax position,

(a) Income tax expense

(% in lakh})
Particulars For the Year ended 31 March, | For the Year ended 31 March,
2025 2024
Current Tax
Current tax on profits for the vear -
Crigination and reversal of temporary differences (613, 16) (8.93)
Total deferred tax expense /benefit [65.16) {H.95)
Income tax expense (A+B) (65.16) {5.95)
b} Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate:
(4 in lakh)
Particulars For the Year ended 31 March, | For the Year ended 31 March,
2025 2024
Profit before income tax expense including movement in {258.4900) (35.36)
Regulatory Deterral Account Balances
Tax at the Company's domestic tax rate of 25.168 Y {65.16) {8.95)
Tax effect of:
Unabsorbed tax losses -0.00 -(1.0)
Income tax expense (65.16) {B.95)




Mote 37 Employee Benefits
The Company does not have any permanent employees. The personme] working for the company are from holding company
on secondment basic and are working on lime share basis. The emplovee cost {including retirement benefits such as Gratuily,
leave encashment, post-retirement benefits ete.) in respect of personnel working for the company are paid by holding
company. Since there are no emplovees in the company, the obligation as per Ind-AS 19 does not arise. Accordingly, no
prowvision is considered necessary for any retirement benefit like gratuity, leave salary, pension etc, in the books of the
CoOmpany.

Note 38 The Board of Directors of the Company in their meeting held on January 00, 1900 had approved the merger/ amalgamation
between POWERGRID Ehavda 11-B Transmission Limited, POWERGRID Ehavda RE Transmission System Limited,
POWERGRID KP52 Transmission System Limited, POWERGRID KPS2 Transmission Limited, POWERCRID ERWR Power
Transmission Limited, POWERGRID Raipur Pool Dhamtari Transmission Limited, POWERGRID Dharamjaigarh
Transmission Limited, POWERGREID Bhadla Sikar Transmission Limited, POWERGRID Ananthpuram Kuornool
Transinission Limited, POWERGRID Meemrana Bareilly Transmission Limited, POWERGRID Koppal Gadag Transimission
Limited and POWERGRID Bidar Transmission Limited (collectively “Transferor Companies”), and POWERGREID Khavda 11-
C Transmission Limited (“Transferee Company™), and their respective shareholders and creditors under section 230 o 232 of
the Companies Act, 2003 and other slatutory provisions as per the terms and condibons menboned in the Scheme of
Amalgamation.

The first motion petition for approval of the Scheme had been filed before the Ministry of Corporate Affairs (MCA) on
September 23, 2024, Approval of the Minstry of Power, Government of India has been conveyed on 30th Janoary 2023
Approval of the Scheme is awaited [rom Ministry of Corporate Affairs.

MNote 39 Recent Pronouncemernts
Amendments to Indian Accounting Standards (Ind AS):
On 12082024, Mindstry of Corporate Affairs ("MCA") has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2024 applicable from (104.2024 introducing Tnd AS 117 "Insurance Contracts”, and amendments to Tnd
A5 116 "Lease”. The Company has assessed that the amendments have no effect on the Accounts of the Company,

Mote 40 a) Figures have been rounded off to nearest rupees in lakh up to two decimals.

b) Previous year figures have been regroupedy rearranged wherever considered necessary.
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