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DIRECTORS’ REPORT

To,
Dear Members,

It gives me immense pleasure to present on behalf of the Board of Directors, the 6" Directors’
Report of POWERGRID Meerut Simbhavali Transmission Limited (PMSTL) on the working of

your Company together with Audited Financial Statements and Auditors’ Report for the financial
year ended 315 March, 2025.

State of the Company’s Affairs:

POWERGRID Meerut Simbhavali Transmission Limited (PMSTL) was acquired by Power Grid
Corporation of India Limited (POWERGRID) on 19" December, 2019 under Tariff Based
Competitive bidding from PFC Consulting Limited (the Bid Process Co-Ordinator) for
establishment of transmission system for Construction of 765/400/220 kV GIS Substation, Meerut
with associated lines and 400/220/132 kV GIS Substation, Simbhaoli with associated
Transmission lines. Consequent to such acquisition, PMSTL became wholly owned subsidiary of
POWERGRID. Transmission License by UPERC was granted on 18.09.2020.

(A) The two Transmission lines of the Project were successfully commissioned and Commercial
Operation Date (COD), has been declared vide Ref. No. NR-1/PMSTL/MRT/COD/2023-01
dated 25.04.2023 for the following lines:

1. 765/400/220 KV Meerut GIS Substation along with associated Transmission lines
(construction of 765/400/220 KV Meerut GIS Substation, construction of additional bays at
S/s for future extension & LILO of 765 kV S/C Gr. Noida (765 KV)- Hapur (765kV)
(WUPPTCL) at 765 KV substation Meerut.

2. 400 kV Simbhaoli-Meerut (765 kV) 400 kV DC Line (Twin Moose)

(B) The Transmission System of the Project were successfully commissioned and Commercial
Operation Date (COD), has been declared vide Ref. No. NR-
1/PMSTL/Simb/COD/2023/4451 dated 05.05.2023 for the following element:

1. 400/220/132 KV Simbhavali GIS Substation along with associated Transmission lines
(construction of 400/220/132 KV Simbhavali GIS Substation, construction of additional
bays at S/s for future extension at 400 KV substation Simbhavali and 400KV Simbhavali —
Muradnagr DC line (but the Transmission lines of the Project were successfully
commissioned and Commercial Operation Date (COD), has been accepted by UPPTCL



vide Ref. No. 4403/SE9SCO0/SO/Trial Run/PMSTL/Certificate, dated 29.12.2023 for the
same since 06.11.2023)

2. 400KV Muradnagar Ill- (WUPPTCL) — Simbhavali (PMSTL) DC Line (Twin Moose) at 400
KV substation Simbhavali (Commercial accepted by UPPTCL on 06.11.2023, vide
mentioned ref letter as above).

(C) (i) All assets under PMSTL has been commissioned successfully and commercialized and
O&M of above assets is looking after by PESL.

(i) LILO of 220kV Simbhavali (UPPTCL) - Hybrid Hapur (UPPTCL) at 400/220/132KV GIS
Substation Simbhavali (PMSTL) has been commissioned and power flow started from
25.08.2023. These Tr. Lines are assets of UPPTCL.

(iii) 765KV Future bays (05n0s) have also been charged/commissioned in June 2024.

(iv) LILO of 132kV Garhmuteshwar (PVVNL)- Gajraula (PVVNL) at 400/220/132KV GIS
Substation Simbhavali (PMSTL) has been commissioned and power flow started from
31.08.2024. These Tr. Lines are assets of PVVNL.

(v) LILO of 220kV Nara (UPPTCL) - Jansath (UPPTCL) at 765/400/220KV GIS Substation
Meerut (PMSTL) has been commissioned and power flow started from 01.06.2025.
These Tr. Lines are assets of UPPTCL.

(vi) 220kV Mawana (UPPTCL) — GIS Meerut (PMSTL) Double Circuit Transmission Line has
been commissioned at 765/400/220KV GIS Substation Meerut and power flow started
from 03.09.2025. These Tr. Lines are assets of UPPTCL.

2. Financial Performance

(Rs. in Lakhs)

Particulars 2024-25 2023-24
Revenue from Operations 11,259.56 10,227.06
Other Income 50.72 1.83
Total Income 11,310.28 10,228.89
Total Expenses 8,259.11 6 ,517.91
Profit before tax 3,051.17 3,710.98
Profit for the period 2,305.21 2,748.47
Earnings Per Share ( Rs.) 1.12 1.33

3. Share Capital

As on 31%t March, 2025, your Company had an Authorized Share Capital and Paid up Share
Capital of Rs.220 crore and Rs.205 crore, respectively.

4. Dividend

During the financial year 2024-25, no dividend was declared by your Company due to the
insufficient cash flow. Board considers it financially prudent to conserve cash to maintain financial
stability and support ongoing operational requirements.



5.

6.

7.

8.

9.

Transfer to Reserves

Your Company has transferred an amount of Rs. 43.50 lakhs to Self-Insurance Reserve. Retained
Earnings as on 31t March, 2025 stood at Rs. 4948.65 lakhs.

Deposits

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

Particulars of Loans, Guarantees or Investments made under Section 186 of the Companies
Act, 2013

Your Company has not given any loans, provided any guarantee or security or made any
investment in any other entity as per Section 186 of Companies Act, 2013, during the 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 as Annexure - | to the Directors’
Report.

Material Changes & Commitments

The Company has restated its financial statements for FY 2023-24 in line with Ind AS 8 and Ind
AS 1 due to revision of the Date of Commercial Operation (DOCO) for certain transmission assets.
The DOCO of the Simbhaoli-Muradnagar-Il 400 kV line (Element #2) was revised from 29.04.2023
to 07.11.2023, resulting in capitalisation of interest of ¥432.27 lakh and a corresponding reduction
in finance costs, along with a decrease in interest income of ¥545.49 lakh for FY 2023-24. The
DOCO revision also necessitated reallocation of Interest during Construction for Element #1,
leading to transfer of ¥188.62 lakh from Capital Work In-Progress (CWIP) to Lease Receivables
and an increase in interest income of *0.02 lakh in FY 2022-23. As these adjustments materially
impact the opening balances of the previous year, a third balance sheet as at 15t April 2023 has
been presented in the financial statements of FY 2024-25.

The Company had sought an extension for convening the Annual General Meeting (AGM) of your
Company for FY 2024-25, as comments from Comptroller and Auditor General of India (C&AG)
on the statutory audit report submitted on 3 September 2025, were awaited. The Registrar of
Companies (ROC) vide letter dated 24" September 2025, has approved the extension, permitting
the AGM to be held up to 315t December 2025.

10. Subsidiaries, Joint Ventures and Associate Companies

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



11. Director’s 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;

. the Directors had selected such accounting policies and applied them consistently and made

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

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;

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

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.

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

There is no Conservation of Energy, Technology absorption and Foreign Exchange Earnings and
out go under Section 134(3) of the Companies Act, 2013 for financial year 2024-25.

13. Annual Return

The Annual Return in Form MGT-7 of the Company 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.

14. Board of Directors and Key Managerial Personnel

As on 318t March, 2025, The Board of your Company comprised of four (04) Directors viz. Shri
Ashok Kumar Behera, Shri Leelamma Krishnan Nair Khajkumar, Shri Deepti Kanta Biswal and

Dr.

Sunita Chohan.

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

a) Appointment of Shri Ashok Kumar Behera and Dr. Sunita Chohan was regularized at the
5" Annual General Meeting held on 26™ September, 2024;

b) Shri Anantha Sarma Boppudi, ceased to be Director of the Company w.e.f. 30" November,
2024;

c) Shri Leelamma Krishnan Nair Khajkumar was appointed as an Additional Director of the
Company w.e.f. 2" January, 2025.



Subsequently, after the end of financial year 2024-25, Shri Deepti Kanta Biswal and Dr. Sunita
Chohan ceased to be Directors of the Company w.e.f. 30" April, 2025 and 1%t August, 2025,
respectively. Shri Manish Kumar and Smt. Sangeeta Edwards were appointed as an Additional
Directors of the Company w.e.f. 15t May, 2025 and 30" October, 2025, respectively and they hold
office upto the conclusion of ensuing Annual General Meeting.

Further, pursuant to the provisions of Section 203 of Companies Act, 2013 read with rules made
thereunder, Ms. Sandeep Kaur had resigned from the post of Company Secretary of the Company
w.e.f. 20" December, 2024 and Ms. Anjali Mahule was appointed as Company Secretary and
KMP of the Company w.e.f. 9" June, 2025. Smt. Manisha Dholkheria, Chief Financial Officer
(CFO) has resigned w.e.f. 15t July, 2025 and Shri Ravinder has been appointed as CFO of the
Company w.e.f. 2" September, 2025, in her place.

The Board places on record its appreciation for the valuable contribution, guidance & support
provided by Shri Anantha Sarma Boppudi, Shri Deepti Kanta Biswal and Dr. Sunita Chohan during
their tenure as Directors of the Company.

In accordance with the provisions of the Companies Act, 2013, Shri Ashok Kumar Behera shall
retire by rotation at the Annual General Meeting of your Company and being eligible, offers himself
for re-appointment.

Shri Leelamma Krishnan Nair Khajkumar, Shri Manish Kumar and Smt. Sangeeta Edwards who
were appointed as Additional Directors, holds office up to the ensuing Annual General Meeting.
The Company has received a notice under Section 160 of the Companies Act, 2013 from a
member of the Company for appointment of Shri Leelamma Krishnan Nair Khajkumar, Shri Manish
Kumar and Smt. Sangeeta Edwards 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.

15. Number of Board meetings during the year

During the financial year 2024-25, Ten (10) meetings of Board of Directors were held on 30" May,
2024, 13t July, 2024, 8™ July, 2024, 22" July, 2024, 31t July, 2024, 23" September, 2024, 26"
September, 2024, 23™ October, 2024, 24™ January, 2025 and 13" March, 2025. The details of
number of meetings attended by each Director during the financial year are as under:



Name of Director Designation No. of Board No. of Board
Meetings Meetings
entitled to attended

attend during during
financial year financial year
2024-25 2024-25
Shri Anantha Sarma Boppudi Director 08 08
(ceased w.e.f. 30" November, 2024)
Shri Deepti Kanta Biswal Director 10 10
(ceased w.e.f. 30" April, 2025)
Shri Ashok Kumar Behera Chairman 10 08
(Part-time)
Dr. Sunita Chohan Director 10 04
(ceased w.e.f. 15t August, 2025)
Shri  Leelamma Krishnan Nair Additional 02 02
Khajkumar Director
(appointed w.e.f. 2" January, 2025)

16. 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 (CSR)

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

Your Company has spent an amount of Rs.31,20,459/- during FY 2024-25 against the CSR budget
of Rs.25,33,203/- towards medical equipment under the head ‘Healthcare’ as CSR activities
specified under Schedule VII of the Companies Act, 2013.

There has been an excess expenditure of approx. Rs.5,87,256/- towards CSR activities during
financial year 2024-25.

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



17. Declaration by Independent Directors

Ministry of Corporate Affairs (MCA) vide notification dated 5" July, 2017 had amended Rule 4 of
Companies (Appointment and Qualification of Directors) Rules, 2014 as per which, the unlisted
public companies in the nature of wholly owned subsidiaries are not required to appoint
Independent Directors on their Board. Accordingly, your Company, being a Wholly Owned
Subsidiary of Power Grid Corporation of India Limited is not required to appoint Independent
Directors on their Board.

18. 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”).

19. 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 Bubber Jindal & Co., Chartered Accountants, Delhi, was appointed
by Comptroller and Auditor General of India (C&AG) as Statutory Auditors of the Company for the
financial year 2024-25.

20. Statutory Auditors’ Report

M/s Bubber Jindal & Co., the Statutory Auditors have given an unqualified report on the Financial
Statements for the financial year 2024-25. The report is self-explanatory and does not require any
further comments by the Board.

21. Comments of Comptroller and Auditor General of India:

Comptroller and Auditor General of India (C&AG) vide letter dated 31%! October, 2025, placed at
Annexure-lll to this report, has informed that they have conducted supplementary audit of
Financial Statements and on the basis of their supplementary audit nothing significant has come
to their knowledge which would give rise to any comment upon or supplement to statutory auditor's
report under section 143(6)(b) of the Companies Act.



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

During the financial year 2024-25, none of the Auditors of your Company have reported any frauds
to the Board of Directors under Section 143(12) of the Companies Act, 2013, including rules made
thereunder.

23. Secretarial Audit Report

M/s. Pankaj Kumar & Associates, Company Secretaries has conducted Secretarial Audit of your
Company for the financial year ended 313 March, 2025. The Secretarial Audit Report is placed at
Annexure-lV to this report. The Secretarial Auditors have given an unqualified report. The report
is self-explanatory and does not require any further comments by the Board.

24. Cost Auditors and Cost Records

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

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

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

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.

26. Particulars of Employees

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

27. 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.



28. Prevention of Sexual Harassment at Workplace

POWERGRID (the holding Company) has Internal Committee (IC) in place to redress the
complaints of sexual harassment at workplace which includes its wholly owned subsidiaries
including your Company. There was no incidence of sexual harassment during the period under
review, 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

29. 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.

30. 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 financial year 2024-25.

31. 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.

32. Compliance of Maternity Benefit Act, 1961

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

33. 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.
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The Board of Directors place on record their gratitude for the support of Ministry of Power, the
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For and on behalf of
POWERGRID Meerut Simbhavali Transmission Limited

Sd/-
(Ashok Kumar Behera)
Chairman

DIN: 09554733
Date: 30/12/2025

Place: Gurugram



Annexure-|

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

() | SRN of MGT-14 -
2. Details of Material contracts or arrangements or transactions at arm’s length basis
Number of contracts or arrangements or |5

transactions at arm'‘s length basis
() | (@) Corporate identity number (CIN) erforeign | L40101DL1989G0I1038121

Eoreian_Limited_Liabilite_P hi I
FLEERINY—or—Permanent—Account—Number
PANYP for_individual :




(b) Name (s) of the related party

Power Grid Corporation of India Limited
(POWERGRID)

(c) Nature of relationship

Holding Company

(d) Nature of contracts/
transaction

arrangements/

to avail all inputs and services (including
utilization of POWERGRID premises &
facilities thereon) as may be required by
the Company from POWERGRID.

(e) Duration of the contracts/ arrangements/
transaction

Commissioning of the project including
associated reconciliation activities.

() Salient terms of the contracts or | Refer (d)
arrangements or ftransaction including the
value, if any
(g) Date of approval by the Board 23.12.2019
(h) Amount paid as advances, if any Refer (d)
({1)] L40101DL1989GO0I1038121

(a) Corporate identity number (CIN) erforeign
. . I FCRN)
Limitod_LiabilityP hi ber (LLPIN)
Eoreian_Limited_Liabilitv_P hi I
{FLLPINY—oer—Permanent—Acecount—Number
PANYP for_individual I
. . |

(b) Name (s) of the related party

Power Grid Corporation of India Limited
(POWERGRID)

(c) Nature of relationship

Holding Company

(d) Nature of contracts/
transaction

arrangements/

to take any security(ies)/guarantee(s) in
connection with loan(s) and/or any form
of debt including ECBs and/or to provide
inter corporate loan(s) on cost to cost
basis, or a combination thereof, up to an
amount of Rs. 889.90 Crore from
POWERGRID.

(e) Duration of the contracts/ arrangements/
transaction

As mutually agreed.

(f) Salient terms of the contracts or | Refer (d)
arrangements or transaction including the
value, if any
(g) Date of approval by the Board 17.05.2023
(h) Amount paid as advances, if any Refer (d)
(1) L40101DL1989G0I1038121

(a) Corporate identity number (CIN) erforeign
. . I ECRN
Limited LiabilitvP hi ber (LLPIN:
Eoreian_Limited_Liabilit._P hi I
FLEERINY—or—Permanent—Account—Number
(PANYP for_individual I
. . |

(b) Name (s) of the related party

Power Grid Corporation of India Limited
(POWERGRID)




(c) Nature of relationship

Holding Company

(d) Nature of contracts/
transaction

arrangements/

Related Party arrangements as per SOP
approved for diversion of transformers,
reactors and other equipment/ materials/
items within Group companies.

(e) Duration of the contracts/ arrangements/
transaction

As per SOP approved.

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

value, if any

(g) Date of approval by the Board 31.03.2023
(h) Amount paid as advances, if any Refer (d)

(IV) | (a) Corporate identity number (CIN) erforeign | U40100HR2022G0I1102016
. . I FCRN!

Limitod_LiabilitP hi ber (LLPIN)

Eoreian_Limited_Liability_P hi I

{FLLPINY—oer—Permanent—Acecount—Number

(PANYP for_individual I

. . |

(b) Name (s) of the related party POWERGRID Energy Services Limited
(PESL),

(c) Nature of relationship Fellow Subsidiary Company

(d) Nature of contracts/ arrangements/ | Execution of fresh O&M agreement

transaction between POWERGRID Meerut
Simbhavali Transmission Limited
(PMSTL) and POWERGRID Energy
Services Limited (PESL-A wholly owned
subsidiary of POWERGRID).

(e) Duration of the contracts/ arrangements/ | As mutually agreed

transaction

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

arrangements or transaction including the

value, if any

(g) Date of approval by the Board 30.06.2023

(h) Amount paid as advances, if any Refer (d)

(V) | (a) Corporate identity number (CIN) erfereign | U40100HR2022G0I1102016

company—registration—number—(FCRN)—or
Limited_LiabilityP hi ber (LLPIN)
Eorei Limitod_Liability_P hi I
FLEERINY—or—Permanent—Account—Number
E .}. I | )

(b) Name (s) of the related party

POWERGRID Energy Services Limited
(PESL),

(c) Nature of relationship

Fellow Subsidiary Company

(d) Nature of contracts/
transaction

arrangements/

Related Party  arrangement  for
sale/transfer of Spares of the M/s




POWERGRID Meerut Simbhavali
Transmission Limited to M/s
POWERGRID Energy Services Limited
available as on 31.12.2023.

(e) Duration of the contracts/ arrangements/
transaction

As mutually agreed

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

value, if any

(g) Date of approval by the Board 25.01.2024
(h) Amount paid as advances, if any Refer (d)

For and on behalf of

POWERGRID Meerut Simbhavali Transmission Limited

Date: 30/12/2025
Place: Gurugram

Sd/-

(Ashok Kumar Behera)
Chairman

DIN: 09554733



Annexure-ll

ANNUAL REPORT ON CSR ACTIVITIES FOR FY 2024-25

1. Brief outline on CSR Policy of the Company:

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

2. Composition of CSR Committee:

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

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

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

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

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

The Company has contributed an amount of Rs.31,20,459/- on CSR for FY 2024-25, in Healthcare
sector as per approval of Board of Directors.

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

5. a) Average net profit of the Company as per sub-section (5) of Section 135:
Rs.12,66,60,163.02/-.
b) Two percent of average net profit of the Company as per sub-section (5) of Section
135: Rs.25,33,203/-.
c¢) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years: Nil
d) Amount required to be set-off for the financial year, if any: Nil



e) Total CSR obligation for the financial year [(b) + (c) — (d)]: Rs.25,33,203/-.

6. a) Amount spent on CSR Projects (other than Ongoing Project): Rs.31,20,459/-
b) Amount spent in Administrative Overheads: Nil
c) Amount spent on Impact Assessment, if applicable: N.A.
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.31,20,459/-
e) CSR amount spent or unspent for the financial year:
Amount Unspent (in Rs.)
Total AmountlTotal Amount transferred to/Amount transferred to any fund
Spent for thejunspent CSR Account as per|specified under Schedule VIl as per
Financial Year (inlsub-section (6) of section 135 |second proviso to sub-section (5) of
Rs.) section 135
Amount Date of transfer |Name of the|[Amount Date off
Fund transfer
Rs.31,20,4591-  [0.00 NA. NA. NA. NA.
f) Excess amount for set-off:
SI. No. Particular Amount (in Rs.)
(1) (2) (3)
. Two percent of average net profit of the Company as per sub-
(1) section (5) of Section 135 Rs.25,33,203/
(i) |Total amount spent for the financial year Rs.31,20,459/-
(iii)  |Excess amount spent for the financial year [(ii)-(i)] Rs.5,87,256/-
: Surplus arising out of the CSR projects or programmes or :
(iv) o . . . . Nil
activities of the previous financial years, if any
V) A.r.rlmognt available for set-off in succeeding financial years Rs.5,87,256/-
[(iii)-(iv)]
7. Details of Unspent Corporate Social Responsibility amount for the preceding three
financial years:

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

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




of section | section section 135, if | years (in
135 (in Rs.)| (6) of any Rs.)
section
135 (in Amount |Date of
Rs.) (in Rs.) |transfer
1. ] 2021-22 N.A. N.A. N.A. NIL N.A. NIL N.A.
2. | 2022-23 N.A. N.A. N.A. NIL N.A. NIL N.A.
3.| 2023-24 N.A. N.A. N.A. NIL N.A. NIL N.A.
Total N.A.

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

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

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

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

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

For and on behalf of
POWERGRID Meerut Simbhavali Transmission Limited

Sd/-

(Ashok Kumar Behera)

Chairman

DIN: 09554733
Date: 30/12/2025
Place: Gurugram



Annexure-Il|

COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF POWERGRID MEERUT SIBHAVALI TRANSMISSION LIMITED FOR
THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of POWERGRID Meerut Simbhavali 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 02 September 2025.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of POWERGRID Meerut Simbhavali Transmission
Limited for the year ended 31 March 2025 under Section 143 (6) (a) of the Act. This
u p]ementary audit has been carried out independently without access to the working papers of
iditor and is limited primarily to inquiries of the statutory auditor and company

d a selective examination of some of the accounting records.

On the basis of my supplementary audit nothing significant has come to my knowledge

which would give rise to any comment upon or supplement to statutory auditor’s report under

section 143 (6) (b) of the Act.

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

Director General of Addit (Energy)




Annexure IV

PANKAJ KUMAR & ASSOCIATES

Company Secretaries

FORM MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2025
fPursuant 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 MEERUT SIMBHAVALI TRANSMISSION LIMITED,
CiIN: - U40106DL2019G0I351476

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 Meerut Simbhavali Transmission
Limited (hereinafter called the company). 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 POWERGRID Meerut Simbhavali Transmission Limited books,
papers, minute books, forms, 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 ended on 31 March, 2025 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 have examined the books, papers, minute books, forms and returns filed and other records
made available to us and maintained by the Company for the financial year ended on 31% March,
2025 according to the applicable provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
Not Applicable during the period under review.

(i} The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder to the
extent of regulation 55A; Not Applicable during the 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 during the 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

$.C.0-38, 2" Floor, HUDA Market, Sector-10 A, Gurugram-122001, Haryana
Mobile No: +91-8860055475, Tel.:+91 124 4144994
Email: fcspankaj@gmail.com



PANKAJ KUMAR & ASSOCIATES

Company Secretaries

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

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009; Not Applicable during the period under review

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations,
2014; Not Applicable during the period under review

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

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client to the
extent of securities issued; Not Applicable during the period under review

(8) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
Not Applicable during the period under review

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; Not
Applicable during the period under review and

(i} The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (SEBI LODR) ; Not Applicable during the period under
review

{vi) The Electricity Act, 2003 and Rules and Regulations made thereunder

Being Electricity Transmission Company, the Electricity Act, 2003 is specifically applicable
to the Company in respect of which, the Company has complied the required compliances
as explained to us. We have relied upon the representation made by the Management
with respect to compliance in terms of the Electricity Transmission License.

We have also examined compliance with the applicable clauses of the Secretarial Standards issued
by The Institute of Company Secretaries of india and notified by Central Government with respect
to Meetings of Board of Directors (SS-1) and General Meetings (S5S-2).

During the period under review and as per the explanations and representations made by the
management, the Company has generally complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:
The Board of Directors of the Company is duly constituted as per the Act and Rules made there

under. The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act-

S.C.0-38, 2" Floor, HUDA Market, Sector-10 A, Gurugram-122001, Haryana
Mobile No: +91-8860055475, Tel.: +91 124 4144994
Email: fcspankaj@gmail.com
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(i} Shri Leelamma Krishnan Nair Khajkumar (DIN- 10887973) was appointed as Additional
Director of the Company with effect from 02/01/2025.

(i) Shri Anantha Sarma Boppudi (DIN-08742208) resigned from the directorship of the
Company with effect from 30/11/2024.

(iii) Shri Ashok Kumar Behera (DIN- 09554733) was appointed as Additional Director of the
Company with effect from 26/09/2023 and regularised as Director of the Company in
Annual General Meeting held on 26/09/2024.

(iv) Dr. Sunita Chauhan (DIN- 09384685) was appointed as Additional Director of the Company
with effect from 13/03/2024 and regularised as Director of the Company in Annual
General Meeting held on 26/09/2024.

We further report that Miss. Sandeep Kaur, Company Secretary appointed as Company Secretary
and Key Managerial Personnel of the Company with effect from 31/07/2024 & resigned from the
post of Company Secretary and Key Managerial Personnel of the Company with effect from
20/12/2024.

Generally, adequate notice was given to all directors to schedule the Board Meetings, 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.

All decisions at Board Meetings and Committee Meetings are carried out by majority/unanimously
as recorded in the minutes of the meetings of the Board of Directors or Committee of the Board,
as the case may be.

We further report that there are adequate systems and processes in the company that
commensurate with the size and operations of the company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that during the year under report the Company has not undertaken
event/action having a major bearing on the Company’s affair in pursuance of the above referred
laws, rules, regulations, guidelines and secretarial standards etc.

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.
For M/s Pankaj Kumar & Associates
Company Secretaries
Place :Gurugram .
Date : 05/07/2025 Pankaj oistatysignee

by Pankaj Kumar
Date: 2025.07.05

KU mar 1ssioa+0530

(Pankaj Kumar)

Prop.

FCS:6183

CP:10148

Peer Review Certificate No.- 1018/2020

UDIN- F006183G000719368
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Annexure ‘A’

To,

The Members,

POWERGRID MEERUT SIMBHAVALI TRANSMISSION LIMITED,
CIN: - U40106DL2019G0I351476

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 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 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 Report of Statutory Auditors regarding
compliance of Companies Act, 2013 and Rules made thereunder relating to maintenance of
Books of Accounts, papers and financial statements of the relevant Financial Year, which give a
true and fair view of the state of the affairs of the Company

4. Where ever 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 test basis.

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

For M/s Pankaj Kumar & Associates
Company Secretaries

Pa n kaj Digitally signed

by Pankaj Kumar
Date: 2025.07.05

KU mar isso49 +0530

Place: Gurugram
Date: 05/07/2025

(Pankaj Kumar)

Prop.

FCS:6183

CP: 10148

Peer Review Certificate No.- 1018/2020
UDIN- F006183G000719368

$.C.0-38, 2" Floor, HUDA Market, Sector-10 A, Gurugram-122001, Haryana
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BUBBER JINDAL & COMPANY

Chartered Accountants

WO Address : J040/55, st Floor, 106-107, Bri] Mohan Marg, Darya Ganj New Delhi-110002
Mohile : 9810097035, 9810194932, Landline ; 015-47535128, Emall : delhi_bjcta yahoo.com

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF POWERGRID MEERUT SIMBHAVALI TRANSMISSION LIMITED

Rnp;:rt on the Audit of Ind-AS Financial Statements

'
A.

2,

Opinion
We have audited the accompanying Standalone Financial Statements of POWERGRID
MEERUT SIMBHAVALI TRANSMISSION LIMITED |“the Company”), which comprise
the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss {including
other comprehensive income), standalone statement of Changes In Equity and the
Staternent of Cash Flows for the year ended on that date, and notes to the Financial
Statements including a summary of the material accounting policies and other
explanatory informatlan (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 aforesald standalone financial statements give the information
required by the Companies Act, 2013 (“Act”) in the manner so required and give a
true and fair view in conformity with the other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and the
total comprehensive income (comprising of profit and other comprehensive income),
changes in equity and its cash flows for the year enced on that date .

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with
the Standards on Auditing specified under section 143(10) of the Act (SAs). Our
responsibllities under these 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 (ICAI) together with the
independence requirements that are relevant 1o our audit of the standalone financial
statements under the provisions of the Act and the Rules made thereunder, and we
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have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Cade of Ethics, We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion an the Standalone
Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial statements of the current period.
These matters were addressed in the context of our audit of the Standalone Financial
statements as a whole, and infarming our opinion thereon, and we do not provide a
separate opinion on these Key Audit Matters as per 5A 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 tased on our detailed discussion with the
management, we have determined that there are no key sudit matters to
communicate in our repart,

Management’s Responsibility for the Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation of these standalone financial
staterments that give a true and fair view of the state of affairs, profit and 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. The respective Management and
Board of Directors of the Company are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the respective 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 cantrols that were operating effectively for
ensuring 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, which
have been used for the preparation of the standalone financial statements by the
Management and Directors of the Company, as aferesaid .

In preparing the standalane financial statemaents, the respective Management and
Board of Directors of the Company are responsible for assessing the ability of each
company to continue as a going concern, disclosing, as applicable, matters related to
gaing concern and using the gaing 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.

The Board of Directors are responsible for overseeing the Company's Financial
Reporting process,

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

Our objectives are to obiain reasonable assurance about whether the standalone
financial staterments as a whoele are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that Includes our opinion. Reasonable
assurance is a high level of assurance, but is not a puarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial statements.

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

i) Identify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and cbtain audit evidence that insufficient andappropriate to
provide a basis for our opinion. The risk of not detecting a material misstaternent resulting
from fraud is higher than far one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control,

ii) Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinien on whether the company has adeguate
internal financial controls with reference to financial statements in place and the operating
effectivaness of such controls,

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management

iv) 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 ar conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditar’s report to the related disclosures in the
standalone Financial Statements or, if such elsclosures are Inadequate, to modify our




opinion, Our conclusions are based on the aud evidence abtained up to the date of our
auditor's report. However, future events ar conditions may cause the Company to cease
1o continue as a going concem.

v) Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
reprasent the underlying transactions and events in a manner that achieves fair
presentation.

C 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
deficiendes in internal control that we ident'fy during our audit.

0 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 1o bear on our
independence, and where aoplicable, related safeguards.

E From the matters communicated with those cnarged with governance, we determine those
matters that were of mast significance In the audit of the standalone financial statements
of the current period and are therefore the key audit matters. We describe these matiersin
our auditors’ 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 publicinterest benefits of such communication.

Il. Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

A. We have sought and obitained all the information anc explanations which to the best of cur
knowledge and belief were necessary for the purpose of Audit, except for the detailed list

of assets given on lease.

B, Inourapinion, proper books of account as req uired by taw have been kept by the Company
<o far as it appears from our examination of those books;

€. The standalone balance sheet, the standalane statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the
standalone statement of cash flows dealt with by this Report are in agreement with the

relevant books of account,




fii.

In our opinion, the aforesaid standalone financial statements comply with the Ind A5
specified under Section 133 of the Act, read with the relevant rules issued thereunder,

In view of exemption given vide notification no. G.5.R. 463(E) dated June 5, 2015, issued by
Ministry of Corporate Affairs, provisions of Section 164(2) of the Act regarding
disqualification of Directors, are not applicable to the Company;

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A”.

Pursuant to notification no. G.S.R. 463(E) dated lune 5, 2015, issued by Ministry of
Corporate Affairs, provisions of Section 197 of the Act, are not applicable to the Company,
being a government Company, and;

With respect to the other matters to be [ncluded in the Auditor’s Report in accordance with
Rule 11 of the Companies {Audit and Auditors] Rules, 2014, as amended in our opinion and
to the best of our informatien and according to the explanations given to us:

The Company does not have any pending litigations which would impact its Financial
Pasition,

The Campany did not have any longterm contracts including derivative contracts for
which there were any material foreseeable losses,

rHere were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Company.

a. The Management has represented that, to the best of its knowledge and belief, no
funds{which are material either individually or in aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
ar kind of funds) by the company to or in any other person or entity Including foreign
entity {“Intermediaries”), with understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether directly or indirectly, lend or invest in
other person or entities identified In any other manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

b. The Management has represented that, to the best of its knowledge and belief, no
funds(which are material either individually ar in aggregate] have been recelved by the
company from any person or entity, including foreign entity (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether directly or indirectly, lend or invest in other person or entities identified inany
other manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficlaries”} or provide any guarantee, security or the like on behalf of the Ultimate
Benaficiaries.




Wi,

c. Based on the audit procedures that has considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has cause us to believe that the
representations under sub clause (i} and (i) of Rule 11{e), as provided under (a) and (b)
above, contaln any material misstatement,

There is no dividend declared or pald during the year by the company in accordance
with Section 123 of the Companies Act, 2013, as applicable.

The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is
applicable from 1 April 2023,

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year ended
tarch 31, 2025 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance
of the audit trail feature being tamperad with,

2. In terms of Section 143(5) of the companies Act, 2013, we give In "Annexure B", our audit
report on the directions issued by the Comptroller and Auditor General of India.

3, As required by the Companies (Auditor’s Report} Order, 2020{"the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in "Annexure C" a
statement of the matters specified in paragraphs 3 and 4 of the Order.

For Bubber Jindal & Co.

Chartered Accountants
Firm Reglstration No.: 0003992

VIVEK

BUBBER S 2o
CA Vivek Bubber

Partner

Membership No, 098917

Cugitsity vignod
Iy WIVEK BUBSER

UDIN: 25098917BMMTKTS623

Place: - New Delhi
Date; 2™ September 2025
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Annexure “A” to the Independent Auditor's Repart

As referred to in our Independent Auditors' Report to the members of the M/s POWERGRID
MEERUT SIMBHAVALI TRANSMISSION LIMITED ("the Company”), on the Standalone Financial
Statements far the year ended 31st March 2025

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Subsection 3 of Section 143 of the Companies Act, 2013 (the “Act”)

We have audited the Internal Financlal Cantrols Over Financial Reporting of the Company as of

31 March 2025 in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date,

Management’s Responsibility for Internal Financial Controls Over Financial Reporting

The Company's management and the Board of Directors is responsible for establishing and
mainiaining Internal Financisl Controls based On the Internal Financial Controls Over Financial
Reporting with reference to standalone financial statements criterla established by the
Company considering the essential components of Internal control stated in the Guidance
Mote. These responsibilities include the design, implementation and maintenance of adeguate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, Including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the fimely preparation of reliable financial information, as
required under the 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 nol 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 carporate financial reporting team and the management of
the company has confirmed that they camply with the internal financial control over financial
reporting as adopted by the parent company.

Meaning of Internal Financial Controls Over Financial Reporting with reference to
standalone financial statements

A Company's Internal Financial Controls Over Financial Reparting with reference to standalone
financial statements is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financlal statements for external
purposes in accordance with generally accepted accounting principles. A comparny's internal
financial control with reference ta standalone financial statements Includes those policies and
procedures that




(1) pertain to the maintenance of records that, in reasonable detall, 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 authorisations of management and directors of the company; and

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of Internal Financial Controls Over Financial Reporting with
reference to standalone financial statements, including the possibility of cellusion 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 with
reference to standalone financial statements to future periods are subject to the risk that the
internal financial control with reference to standalone financial statements may becoma
inadequate because of changes in conditions, or that the degree of compliance with the
policles or procedures may deteriorate,

Opinion

In our opinion, the Company has, in all material respects, an adequate Internal Financial
Controls Over Financial Reporting with reference to standalone financial statements and such
Internal Financial Contrals Over Financial Reporting were operating effectively as at 31 March
2025, based on the internal financial controls over financial reporting with reference to
standalone financial statements criteria established by the Company considering the essential
components of internal contrel stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Repaorting issued by the Institute of Chartered Accountants of India.

For Bubber Jindal & Co.
Chartered Accountants
Firm Registration No - 000399N
VIVEK  Scilsen
BUBBER Jw=fimmn

Ca Vivek Bubber

Partner

Membership No. 098917

UDIN: 25098917BMMTKT5623

Place: - New Delhi
Date: 2™ September 2025
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Chartered Accountants

INDIA

H.O. Address : 4940/55, 1st Floor, 106-107, Brij Mohan Marg, Darya Ganj New Delhi-110002

Mobile : 9810997035, 9810194932, Landline : 011-47535128, Email : delhi_bje@yahoo.com

Annexure — ‘B to Independent Auditor’ Report

As referred to 0 our independent Auditors’ Report to the Members of the M/s POWERGRID Meerut
Simbhavali Trunsmission Limited (‘The Company’), on the Standalone Financial Statements for the

Year Ended 3141 Marcn 2025, we report that

fecenwible for apecific schemes from Central/Stale |
Governmient or its agencies were properly accounted
foar a8 gee the applicable attounting standards or
norms uhd whether the recelved funds were utillsed as
per |ty [errms @nd conditions? Whether accounting of
ILEr 5L edMmey on grants recelved has besn done as
per terms and conditions of the Grant. List the cases of
| deviatjon

For Bubber Jindal & Co.
Chartered Accountants
FRMN-0003599N

Vivela Bu
Vivek Bubber “q
Partner

Place; - New Dielny
Dote: 2™ September 2025

Central/State agencies

SLNo. | Directions ufs 143(5) of the Auditor's reply on action taken Impact on
Companies Act, 2013 on the directions Financial
i i _ | Statement
1 Whether the company bas system in place to process | The Company is having ERP system MIL
all the sccounting transactions through IT system? If | (SAP] in place for processing  all
yes, then the implications of accounting transaction | accounting transactions. Based on our
putsee IT system on the Integsity of sccounts alang | verification, no BCCOUNTING Transaction
with L Hwncial implications, if amy, may be stated % belng recorded/ processed other than
. i | through the ERP system in place. 1 |
2 Wihather there is any restructuring of any existing loan | Based on  our verification and MIL
or cases o waiver/write off of debts/loans/Interest | explanations and information given to
ett. rmade: by & lender to the company due to the | us, there were no cases of restructuring |
company's inabdity to repay the loan? if yes, the | of an existing loan or cases of waiver/
fingmeial impact moy be stated ‘ write off of debty/loans/interest ote
made by a lender 1o the Company due i
to the Company's inability to repay the
loan. During the financial yesr, there
were no cases of restructuring of an
existing loan or cases of waiver/write
_ - — | off of debts/loans/ interest stc.,
1 Whether funds (grants / subsidy etc ) received / No fund has been received from NiL




BUBBER JINDAL & COMPANY

INDIA Chartered Accountants

HLAY Adbdvess : 4940058, 1st Flonr, 106-107, Bri) Mohan Marg, Darya Ganj New Delhi-110002
Mobile : 9X1099T038, OR10194932, Landline : 011-475351 28, Email : delhi hjefa yahoo.com

The Annexure "C “referred to In our Independent Auditors’ Repart of even date to the members of
POWERGRID MEERUT SIMBHAVALI TRANSMISSION LIMITED on the financial statements for the
year ended 315t March 2025

To the best of our information and according to the explanations provided to us by the company and
the books of account and records examined by us in the narmal course of audit, we state that:

I Inrespect of Company's Property, Plart and Equipment and Intangible Assets:

fal 1. The company has maintained proper records showing full particulars, Inciuding
Quantitative detalls and situation of Property, Plant and Eguipment.

2. The company has no Intangible assets and hence reporting under clause 3{i){a)(2) is not
applicable,

{b) Property, Plant and Equipment have been physically verified by the management at the
end of the year through internal auditor, as per the defined periodicity and no material
discrepancies were noticed on such verification,

{e}  Based on our examination, the Campany does not have any Immevable property disclosed
under Property, Plant & Etuloment in the financlal statements as at the balance sheet
date,

[d) The company has not revalued any of its Praperty, Plant and Equipment and Intangible
Assets during the year.

(e} According to the information and explanations given to us, no proceedings have been
initiated or (s pending against the Company during the year for holding any benami
property under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988} and rules
made thereunder.

i {a). The Company does not have any inventary and herce reporting urider clause 3(1Ma) of the
Order is not applicabie:

{b) The company has not obtaired working capital limits in excess of five crore rupees, in
aggregate, at any point of time during the year, from banks or finandlal institutions on the basis
of security of current assets and herce reportivg under clause 3 liifb) of the order is no
applicable.

iil,  According to the information ano explanations given to us, the Company has not made
Investments In, provided any guarantee or security ar granted any loans or advances In the
nature of |oans, secured of unsecured, to companies, firms, Limited Liabillty Partnerships or
anyother parties. Accordingly, paragraph 3{ill} Is not applicable to the campany. \We further
reportthat bank guarantees given as a part of contractual obligations of the company towards
itsnormal course of business are not considered as guarantees given in the nature af loans for
thepurpase of reporting under this clause.
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I our Dpinton and according to infarmation and explanations given to us, the Company has not
given any loans, made any investments, or provided any guarantees and securities In pursuance
of provisions of section 185 and 186 of the Companies Act, 2013, Consequently, the applicable
provisions of the section were not applicable.

In our Opinion and according to infarmation and explanations given to us, the Company has not
accepted deposits as per the directives |ssued by the Reserve Bank of India and the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and the rules framed thereunder,
Accordingly, paragraph 3 {v) of the Order is not applicable to the Company.

According to the Information and explanatiors glven to us, the Company |5 required to malntaln
cost records under Section 148(1) of the Companles Act, 2013 as prescribed by the Central
Government for the services provided by it and has sgpeirted a Cost Auditor for the financial
year 2024-25. Cost audit has net been conducted till the signing of our audit repart. We have,
however, not carried out 8 detalled examination of such cost records with a view to determine
whether they are accurate or comaolete,

In respect of Statutary Dues:

(&} In our Opinton, the Company has generally been regular In depositing undisputed statutory
dues including Goods and Services Tax, Provident Fund, Employees’ State Insurance, Income-tax,
Sales-1ax, Service Tax, Duty of customs, Duty of Exclse, Value added tax, Cess and other mater|al
statutory dues applicable to it with the approprate authorities.

There were no Undisputed amounts payable In respect of outstanding statutory dues were in
arrears as at 31st March, 2025 for a period of mare than sk months from the date they became
payable.

There are no amounts pavable in respect of Goods and Services Tax, income tax, sales tax,
service tax, duty of custams, duty of excise, value added tax which have not been deposited on
account of any disputes,

(b) Accarding to the information and explanations ghven to us, there are no dues of Income Tax,
Sales tax, Duty of customs, Duty of excise, Goods and Service tax and Value added tax as at 31
March 2025, which have not been deposited with the appropriate authorities on account of any
dispute.

According to the information and explanations given 1o us, there are no transactions which have
nat been recorded in the books of account but have been surrendered or disclosed as income In
the tax assessments under the Income Tax Act, 1961 (43 of 1961} during the vear.

In aur opinien, based on examination of recards and according to Information and explanation
given 1o Us-

(a) The Company has not defaulted in repayment of loans or other borrewings or in the payment
of Interest to its financial institutions, oankers and dues to Bond Holders,

(b} The Company has not declared willful defaulter by any bank or financial Institution or other
lender.
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(c) Term Loan (received only from the Parent Company) have been applied for the purposes far
which loans were obtained.

(d}) On an overall examination of the standalone financial statements of the company, funds
raised on short-term basis (recelved only from Parent Company) have, prima facie, not been
used during the year for long term purposes by the company,

(&) The Company does not have any Subsidiary, Joint Ventures or Associates. Accordingly,
Paragraph 3(ix)(e) and 3(x)if) are not applicable to the company.

{a} The Company has not raised any money by way of initial public offer or further public
affer (including debt instruments) during the year. Hence, paragraph 3 {x){a) of the order is not
applicable.

(b) In our opinion and according to the |nfermation and explanations given to us and
represented by management, the Company has not made any preferential sllotment or Private
Placement of shares during the year hence reporting under clause 3{x] (b} of the order s nat
applicable.

(a) During the course of our examination of the books and records of the Company, carned out
in accordance with the generally accepted auditing practices in India, and according to the
infarmation and explanations given 1o us, we have neither come across any instance of material
fraud by the Company or on the Company by its officers or employees, naticed or reported
during the year, nor have we been informed of any such case by the management.

(b} According to the information and explanations glven to us and to the best of our knowledge,
no report under sub-section [12) of section 143 of the Act has been flled in Form ADT- 4 as
prescribed under rule 13 of Companies (Audit and Auditor's) Rules;2014 with the Central
Government, during the year and upto the date of this report.

(c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year,

The Company is not a Nidh| Company, hence reporting under Clause (xil) of paragraph 3 of the
order is not applicable.

in our opinion, all transactions with the related parties are in compliance with sections 177 and
188 of Companles Act, 2013 where applicable and the details of such transactions have been
disclosed In the Standalone Financial Statements under Note no. 37 as required by the

applicable Indian Acco unting Standards.

{a) In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business,

{b) We have taken Into consideration, the internal audit reports for the period under audit
jcsyed to the Campany till the date while determining the nature, timing and extent of audit

procedures,
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According to the Information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with them as
referred ta in section 182 of the Act, Thus, paragraph 3{xv] of the Order is not applicable to the
Company.

In our oplnion, the company |5 not required to be registered under sectlon 45-1A of the Reserve

Bark of India Act, 1934, Hence, reporting under clause (v} (a], [b), {c) and |d) of paragraph 3 of
the Crder is not applicable,

Im our opinion and according to nformation and explanation given to us, the company has not
incurred cash losses during the financlal year covered by our aud/t,

There has been no resignation of the statutory auditors of the company during the year.

According to the information and explanstions given to us and an the basis of the financial
ratios, ageing and expected dates of reallzation of financial assets and payment of financial
liabilities, other information accompanying the Ind AS financial statements, our knowledge of
the Board of Directors and management pians and based on our examination of the evidence
supparting the assumptions, nothing nas come to our attention, which causes us to believe that
any material uncertainty exists as on the gate of the audit report that the Company is not
capable of meeting its liabilities existing 21 the date of Balance Sheet as and when they fall due
within a period of one year from the Balance Sheet date, We, howeyer, 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 guaraniee nor any
assurance that all lizbilities falling due within a period of one year from the Balance Sheet date,
willl get discharged by the Company as and when they fall due,

Based on requirements as stipulated by the provisions of Section 135, the company s required
to spend the amount on Corporate Social Responsiallity [CSR) activities during the Financial Year
and the same is disclosed under Note no 35 The company has spent Rs.31.20 Lakhs on CSR
activity. The company is carrying forward Rs.5.87 Lakhs on account of excess spending on C5R
Activity.

The company has not made investments in the subsidiary company. Therefore, the company
does not require to prepare a consolldated financial statement. Hence, the reporting under
Clause (xxi) of paragragh 3 of the order is not applicable,

For Bubber Jindal & Co.
Chartered Accountants
FRN: O00399N
VIVEK b,
BUBBER 5"y
CA Vivek Bubber
Partner
nMembership No, 098517
LDIN: 2509891 7BMMTRTS623

Place: - New Delhi
Date: 2™ September 2025




BUBBER JINDAL & COMPANY

INDIA Chartered Accountants

HLOY Adddress : 4940/55, 1st Floor, 106-107, Bri] Mohan Marg, Darva Ganj New Delhi-110002
Mobile : 9810997035, ONTNTO4932, Landline : 011-47535128, Email : dethl_bjeia yahoo.com

Compliance Certificate

We have conducted the audit of the annual accounts of PowerGrid Meerut Simbhavali
Transmission Limited for the year ended 31st March 2025 In accordance with the directions /
sub-directions issued by the CEAG 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 Bubber lindal & Co.

Chartered Accountants

FRN-000299N
VIVEK: e,

NIVER NLIREER

BUBB v

IIFLALT
ER = =w
CA Vivek Bubber
Pariner
Membership No, 098917
UDIN: 2509891 7EMMTKTS623

Place: - New Delhl
Date: 2™ September 2025



POWERCGRIE Meerut Simbh

li Tr

CIN ; U0 DL G 0II51476
B9, Qutab Institutional Area, Katwaria Saral, New Delhi, 110016
Balance Sheet as at 31 March, 2025

Limited

(¥ In Lakh)
Opening Balance as
Particulars Note | As ot 30 March, uas | A0S March 20M | " il
[Restated) (Restated)
ASSETS
MunFcurrent asseis
{a) Property, plant & equipment 4 ] AT 4T 1,87.15
(b5} Capital work in progess ] - - 99, 598 90
{c) Financial assets
(i) Other non-curcent financial assets f 10225478 1,04,331 43 4,487 65
() Crtheer mon-current assets T IT1LEI 277.82 B03.10
1,02.613.55 1,04,656.72 1,06,768.57
Currenl assels
{a) Financial assets
(i) Trade receivables ] 1,232.89 1,329.45
(i} Cash and cosh equivalents 9 133 011 9.96
(iii} Bank Balances other than Cash and cash
equivalents 10 1.54 107.18
{iv) Other current financial assets u 13,521.88 13,506, 9% 14978
{b) Other current assels 12 5.87 126.09 126.10
14,763.51 15,065.79 8584
Total Asaets 11737746 1,19,726.51 1,07,054.81
FQUITY AND LIABILITIES
Equity
(@) Equaty Share capital 13 20,598.00 2, 598, () 19,513.00
(I} Other Bty 14 500533 273011 <1835
2563333 23,338.11 19,494 65
Liabilities
Nan-current Habilities
() Financial liabilizies
(1) Borrowings j -] B4, 260.79 B4, 76329 nn
() Deferred bax labilities {net) 16 1,700.30 955 W
(&) Other non-current liabilities 17 5000 S0.00
B4, 0113.09 A5, T 63 R R
Current liabllitles
(@) Finaneial liabilities
(1) Borrowings 18 295684 £,650L00 1,169
(i} Trade payables 19
{n) Total Cutstanding dues of micro &
saiall enterprises
{b) Total Outstancding dues of creditor
other than micro & small enterprises 53,02 72 5
(1) Oty current financial liabilites ] 264581 195108 7289 46
() Other current liakdlities n 7537 313 17908
5.731.04 10,628, 77 8,637 89
Total Equity and Liabilities 1,17,377.4b 1,09,726.51 1,07, 054,81

The accompanying notes (1 to E‘J form an itegral part of financial staterments

As per our report of even date
Far Bubber |indal & Ca.
Chartered Accountants

Firm Regm, No, 000399M

VIVEK ~ Sumsmmetss

yiel L LA R

BUBBER (oo
Vivek Bubber

Partner

M, Mo, (9817

Place: Mew Delhi

Diate: (2 September, 2025

e —

For and an behalf of the Board of Directors
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BEHERS
A K Behera

Chairpeman

DN 0953710

Place: Curugram

Diate (02 Seplember, 2025
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Ravinder ==

Havinder

Chiiel Financial Officer
PAN: DROPRI09EA
Mace: Curugram

Dk 02 Seplember, 2025

Manish Peaa

By

Kumar =amam

Manish Kumar
Additional Director
DM 1 106972%

Place: Garugram

Dhate: (0 Seprember, 2005

Anjali Mahule
Company Secretary
M. Mo, AS190%

Place: Gurugram

Diate: (12 September, 20005




POWERCHID Meerat Simbhavali Transmission Linited
CTN : U 0EDT20H WGOIE5 47
B-4, Quitab Instihational Area, Katwarla Sarai, Mew Delhd, 110006
Statemnent of Profil and Loss For the Year ended 31 Masch, 2025

it in Lakh)
o = il [Pl
Hevene From Operslions B 11,355.56 10,237 0%
Cijhaer Ireome i 5872 1.8% |
I'olal lmconee 11,3103 10,228 59
FXITNSTS
Flitnee cnsls k| AT L] 5.3581.57
Uepreciation asel amarization svpense pal 1M 1.0
Clilwer pprenses Fi 108133 925.98
laldl vspeises AZH1L 7.0
FrufilTloas) belore G 305117 3710.98
T e perse:
Cirrent lax - =
Dlelermed fas a5 63 51
Fakal L expemses THE. 9 952.51
1rusdil far thee poriod FET ] TR AT
[t Caimnprehonglve I " % -1
Talal E‘mpulﬁ it Tncome for the period a5 2,748.47
Fariiggs per ecquity share { Dar value 210y - each):
Bk and Dilsied fin 3 112 1.33

T awcemupramying moses {1 8o-47) form an integral past of financlal statemenis

A et o gt of even dale
T Bab i [inidal & Cou
Chariered Acoowsntanis

Firm Regn. Mo, 0003950

Far and om behalf of the Beasd of Disctors
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Vhemn, Mo, 09R517 DM sS40

Mawes Mew Delhi Place: Eurl,‘pﬂn

Thaser {2 Seprember, 2005 Dabe: 12 Sepdember, 2025
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Ravinder

it Fimancial Officer
PAN; BRINPIGSHA
Place: Gurugram

Date; 13 September, 2025
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Melamish Kunar
Additienal Diveios
DM 1106578
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Amjali Mahule
Commpany Sevretary
Mo, Mo, AS1903

Plawe Garugram
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PFOWERGRID Meerut Simbhavali Transmission Limited

CIN : U40106D1.2019G0O1351476

B-9, Qutab Institutional Area, Katwaria Saral, Mew Drelhi, 110016
Statement of Cash Flows For the Year ended 31 March, 2025

Mate; 02 September, 2025

Date: 02 September, 2025

Ravind fotrer=
er )

Ravinder

Chief Finamcial Officer
PAN: BRDPPOOSSA
Place: Gurugram

Dwte: 02 September, N25

(¥ In Lakh}
Sl particulars For the Year ended 31 | For the Year ended 31
M. March, 2025 Mlarch, 2024 (Restated)
A |CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 305117 3,710.98
Adjnstment for ;
Interest income on deposits at bank {50.72) (.7&)|
[Mepreciation & amorlization expenses 1114 1116
Finance Costs 7.1 04 5,581.37
Oiher Adjustments (113.20) -
7,013.86 5,591.77
Oiperating profit before Changes in Assets and Liabilities 10, 065.03 9.302.75
Adjustment for Changes ln Assets and Liabilities:
{Increase)/ Decrease in Trade Receivables 96,56 {1,329 45)
(Increase)/ Decrease in Other Current Assets 1202
Increase/ {Decrease) in Liabilities & Provisions 10270 (127.70)
(Increase)/ Decrease im Other financial assets 217494 (B.837.15)
(Increase)/ Decrease in Other Mon-current Assels (127.54) 139.71
2,366 .88 (10,134.59)
Cash generated from operations 12.431.91 (B31.84)
[Hrect Taxes {paid)/ refund (5.00) 10.74
Met Cash from Operating Activities 12,426.91 (821.10)
B |[CASH FLOW FROM INVESTING ACTIVITIES
Property, Plant & Bquipment, Intangible Assets and Capital Work in Progress
{including Advances for Capital Expenditure) (1,746.94} (4.446.69)
-Bank Deposits 105.64 344 2R
-Interest recetved on deposits at bank 50.72 (107.18)
-Surcharge received - 0. 76
Net Cash used in Investing Activities (1,590.58) (4,208 85)
C |CASH FLOW FROM FINANCING ACTIVITIES
lssue of Shares - 1,085.00
Proceeds from Borrowings
Mo Current 213593 11.321.68
Current 4,070.00 -
Repayment of Borrowings
Current {10,405.00) -
Fimanwe Costs paid (6,639.45) (7. 386.58)
i Net Cash used in Financing Activities {10,835.11) 5.020.10
D |Net change in Cash and Cash equivalents (A+B+C) 122 (9.85)
E |Cash and Cash equivalents (Opening balance) 011 9.96
| ¥ [Cash and Cash equivalents (Closing balance) 133 011
The accompany ing notes (1 1o 47) larm an integral part of financial statements
Purther Motes
Mote 1 - Cash and cash equivalents consist of balances with Banks.
Mote 2 - Previous Year Figures have been re-grouped fre-arranged wherever necessary.
A per our report of even date
For Bubber Jindal & Co, For and on behalf of the Board of Directors
Chartered Accountants
Firm Regn. No, 0003990
VIVEK R m ":"‘.“'-.-.'-" Manish S
BUBBER i BEMERA  Tnnene Kumar S5Ol
Vivek Bubber A K Behera Manish Kumar
PFartner Chairperson Additional Director
Mem, Mo, (BE917 DIN: 095547733 DIN: 11069723
Place: New Delhi Place: Gurugram Place: Gurugram

Date: 02 September, 2025

AL N—
BALDEOPRAS RS T

O MAHLE ==

Anjali Mahule
Company Secrelary
Mem. No. A519073

Place: Gurugram

Date: 02 September, 2025



Futher Note 3: Reconciliation between the opening and closing balances in the balance sheet for liabilities

arising from financing activities.

(Rs in Lakhs)
Particulars MNon-current borrowings# Current borrowing
As at 01 April 2024 B84763.29 6650.00
et Cash Flows during the year -4500.11 -6335.00
Mon-cash changes due to :
- Interest an borrowings 7.166.65
As at 31 March 2025 87429.83 315.00
{Rsin Lakhs)
Particulars Non-current borrowings# Current borrowing
As at 01 April 2023 '81440.90 0
Net Cash Flows during the year -2714.90 6,650.00
Non-cash changes due to
- Interest on borrowings 6,037.29
As at 31 March 2024 84763.29 6,650.00
it Includes current maturities of non-current borrowings and interest accrued thereon
— Digitally signed
VIVEK ighaty e Ra Vin b::gﬂa'uiid:r
BUBBE wusee Date:
2025.10.10
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POWERGRID Meerut Simbhavali Transmission Limited

CIN : U4 6 DIL2019G 01351476

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

A. Equily Share Capital (T In Lakh
As at 0l April, 2024 20,598.00
Changes in equity share capital -
As at 31 March, 2025 200,598.00
As at 01 April, 2023 19,513.00
Changes in equity share capital 1,085.00
|As at 31 March, 2024 20,598.00
I, Other Equity (¥ In Lakh)
Reserves and Surplus
Particulars Self Insurance Retained Total
Reserve Earnings
As at 01 April, 2024 43,18 2,686.93 2,730.11
‘Total Comprehensive Income for the year - 2,305, 2,305.21
Transfer to Self Insurance Reserve 43,49 (43.49) -
As al 31 March, 2025 #6.67 4,948.65 5.035.32
As at 11 April, 2023 - (18.36) (18.386)
‘Tolal Comprehensive Income for the year - 2,748.47 2,74847
Transier o Sell Insurance Reserve 43.18 {43.18) -
As at 31 March, 2024 43,18 2.686.93 2,730,111
The accompanying notes (1 to 47) form an integral part of financial statements
Refer to Note 14 for nature and movement of Reserve and Surplus,
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Maotes to Financial Statements

Mote 1 Corporate and General Information
POWERGRID Meernt Simbhavali Transmission Limited ("the Company™) is a public
company domiciled and incorporated in Tndia under the provisions of The Companies Act
m-whdl}-mmdluhklinryumeGrMCmpmiﬁmdhdh Limited. The
registeved office of the Company i situated at B-9, CQutab butitutional Area, Katwaria
Saral, New Dielhi-110 016, India and Corporate Oifice of the Company i situated at 500
Bay Mo, 5 1o 10, Sector 16/, Faridabad - 121002, Haryana.

The Company was wncorporated on 17 June, 2019 for establishment of Transmissioco
Systom for Constroction of 765,400, 220 kV GIS Substation, Meerut with associated lnes
and 40072207132 KV GI5 Subsiatkon, Gimbhaoll with sssociated Transmission lines on
Tiuild, Own, Operate and Maintain (BOOM) basis. FOWERGRID has acquired 100% equity
shares from PFC Consalting Limited on 19 December, 2015,

The Company is engagad in business of Power Systems Network, consirction, operation
anel msintenarce of transmission systems and other related allied activities.

The financial statements of the company for the year ended 31 March 2025 were approved
far lssue by the Board of Directors an 02 Seplember, 2025,

Maole 2 Material Acoounting Molicy Information

A summary of the material accounting policy information applied in the preparation of e
financial stalements are as given below, These accounting policies have been appdied
comsistently to all periods presented in the financial stalements.

1.1 Basis of Preparation
i} Compliance with Ind AS
The financial statements are prepared in complionee wilh bndian Acoounting Standards
(Ind AS) motifled under Section 133 of the Companies Act, 2013 {the Act), Companies
{lrwdiam Accounting Standnrds) Rules, 2015, the relevant provisions of i Companies Act,

2013 aned the provisions of Fleciricity Act, 2008, in each case, o the extent applicable and as
amenched theraabier,

1i) Basks of Measuremen!
The financial statemsents have been prepared on sccnal basis and under the historical cost
comvention excepl cortain financial assets and linbililies messured al fair value {Refer Note
wo. 211 for accounting policy reganding financial instruments)

i) Functional and presentation currensy
The financial statements are presented in bndian Rupees (Rupees or B}, which s the
Company’s functional and presentation currercy, and all pmounts are rounded 1o the
pearest Tkl and wo decimals thereol, excepl as siabed otherwise.



iv) Use of estimates
The preparation of financial statements requires estimates and assumptions that affect the
roparted amount of assels, linbilities, reverme and expenses during he reporting period.
Although, such estimates and assumptiors are made on a reasonable and prudent basis
taking into account all available information, actual resulls could differ from these
estimates. The estimates and wderlying assumptions are reviewed on an on-going basis.

[Revisions lo accounting estimales are recognised in the period in which the estimate is
revised if Hwe revision effects only that period or in the period of the revision and fubare
pﬂio:h if the revision pﬁms'hnlhwrmﬂnhd!u!u:epm!rﬂﬂ}h!mﬂmrﬁltﬂ
acconnting estimates, assumptions and judgments).

v} Current and non-current classification
Thw Company presents assets and liabilities in the balance sheet based om current/ non-
current classification,

A assed js ourrent when il is
¢ Fapected bo be pealised or intended to e sold or corsumed in normal operating, cycle;

+ Held primarily for the purpose of trading;

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

+ Cash or cash equivalent unless restricted (rom being exchanged or used bo settle o Hability
for at least twelve months after the reporting period.

All ather assets are classified as none-comrent,

A dimlrikity &8 current when:
+ s expevied to be settled in normal operating cycle;
o 1§ i held pd.n\l!.rﬂ}- in'rﬂ'l:pqnpuenf ha.d.h'w
* It is due to be setthed within twelve months after the reporting period; or
+ There is no wxonditional right o defer settlement of the liability for at least pwelve
months aiter the reporing period,
All other Linbilities are classified as non-current.
Dreliersed tax assets lisbilities are classiliod as non-current.
The Company recognises twelve months period as its operating cycle.

2.2 Properly, Fland and Eguipment
Initial Recognition and Measurement
Croperty, Plant and Equipment is initially measured al cosl ol scquisition) conslruction
inscluding any cosls directly attributsble o bringing the asset to the lecation and condition
necessary for it 1o be copable of operating in the marner intended by management. After
inlial recognition. Propesty, Plant and Eguipment is carried al cost less acowmalabied
depreciation / amorisation and scoamulated impadrmend losses, if any.

T cost of lawd includes provisicesl deposits, payments/ linbilities  fowards
compersation, rehabilitation and cther sxpenses wherever possession of Land is taken.

Expenditure on levelling, clearing and grading of land Ul wurred jor construction aof
buaibiding is capitalised as part of cost of the related building,

Spares parts individunlly costing more than  T1000000/- standby equipment and
servicing equipment which meets the recognition criferia of Property, Plant amd
Fpuigmment are capilalised,

Subsequent casts

Subsequent expenditure |8 recognised as an increase i carryiag, amount of ssets wien it
I8 prodabde Ut future economic benedils deriving from ihe cost incurred will flow 1o the
vomnpany s cost of e ivem con be mensured reliably,

Thir cost of replacing part of an itens of Progerty, Plant & Egquipment is recogmised in the
varrying anmwainl of the Wem il it i probable thai fuare seonombe benefils embodied
within the part will ilow 1o the company and s cost can be measured reliably, The
carrying, amoul of the replaced part s derecognised, I the cost of the replaced part or
enrlier spection componest is not available, the eatimated cost of similar new
parts) lnapection component is used as an indication of what the cost of ihe existing part/
it component wis when the ilem was scquired or inspeciion wias carred oui.

Thes costs of the day-to-day servicing of property, plant and equipment are recognised in
the Statement of Profit & Loas as incurned,




rklrcrnﬁn ition

An item of Property, Flant amnd Bquipment is derecognised on disposal or when no futare
eoomomic benefits are expected from its wse or disposal.

The paim of loss arising from derscognition of an ilem of property, plant and equipment (s
determined as the difference berween the net disposal proceeds and the carrying amount
of thi asset and is recognised in the Stalement of Profit and Loss on the date of disposal o

derecopmikion.



2.3 Capital Wark-In-Progress (CWIF)

Cost of materinl, erection charges and other experses incurred for the construction of
Progerty, Flant and Equipment are shown as CWIP hased on progress of erection work tll
the date of capitalisation.

Expendliture of office, and Projects, directly attributable to covatruction of property, plant
and equipmend are ideriified and allocated on a systematic basis to the cost of the related
astels,

Interest during construction and expendiiure {nef) allecated to comstruction as per policy
above are kept as a separate item under CWIF and apportioned to the assels being
capitalised in proportion (o the closing balance of CWIF,

Unscttled lzability for price variation/exchange rabe variation in case of contracts is
avcounbed for on estimated basis as per terms of the contracts.

24 Intangible Assets and Intangible Assels under development

Intangible assets with frdte nseful life thal are acquired separately are carried at cost less
any accumielabed amortisation wnd accumulated impainment loses.

Sulmequent expenditure on alroady capitalised Ivangible assets is capitalised when it
imcreases the fubure economic benefizs embodied i an existing assed and is amortised
prospectively.

The cost of soltware (which i not an integral part of the related hardware) acquired lor
inerpal use and resulting in significant Future economic benefils is recognised as an
iangibile assel when (e same is ready for ils use.

Alforestation charges for acquiring right-ol-way for laying (ransmission lines are
accounied for as intangible assetsunder development Hll the commssioning of relaied
iransnission lines.

Fxpenditure incumed, eligible for capitalisation uncer the bead Intangible Assels, are
carried as “Infangible Assets under Development™ till such assets are ready for their
imbended use.

An item of Intangible asset s derecognised upon disposal o when no future economic
bemefits ure expected from its use or disposal, Gairs or keases arising from derecoguition of
an intanpible assel are mensured as the difference between the net disposal proceecs and
th carving, amount of the ssset and are recognised in the Satement of Prodlt and Loss
wihem the assel 8 derecognised

15 Depreciation/ Amortisation -Property, Plant and Equipment

Diepreciation Amortisation on the items of Property, Plant and Equipmen is provided on
strmight line method based on e useful life speeiibed in Schedule I ol the Companies Act,
HNA pacopt for the following items of property, plant and equipment on which
depreciation is provided based on estimated useful life a5 per technical assessment.

Particulars Useful life
1 Computers and Peripherals A Years
2 Servers and Metwork Convponemnis 5 Years

Depreciation on spares parts, standly equipment and servicing equipment which are
capilalised, is provided on straight line method from the date they are available for use
owier i vomaming uselul life of the related asets of trananission business.

Rosichual vilue i considered ns 5% of the Original Cost for all ibems of Property, Pland asd
Eaquipment in Tine with Companies Act, 2013 except for Computers and Periphernls and
Sepvers nned Metwork Componenta for which residual value |8 considened as Mil.

Property, plant and equipment coating, 35,000/ - oF less, are fully depreciated in the year of
mccjusitinn,

Whare the cost of deprecinble property, plant and equipment has undergone a charge dise
o rice adjostment, change in dutbes or skmilir faclons, the unanoriised balance of such
nssed §s depreciated prospectively,

Depreviation on additions o/ deductions fram Property, Plaot and Equipeent during the
yenr I8 chargerd on ro-rata basis from/up to the date on which the asset is available for
an/ disposed.

The residual values, useful Hves and methods of dopreciation for flems of property, plant

and equipment ase reviewed ot oeach Hnancial yeur-ond snd adjusted prospectively,
wherever required,
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Right of Use Assebs:
Fight of Use assets are fully depreciated from the lease commencessent date on 2 straight
ki basis over the lease lenm,

Leaschold land i8 fully amortised over lease period or useful life of the related plant
whichever is lower Leasehold land acquired on perpetual lease Is not amortised.

Intangible Assets
Cost of software capitalised as intangible asset is amortised over the period of legal right
fouse or 3 yisrs, whichever is less with Mil residual value.

Amortisation on additions b0/ deductions from Intangible Assets during the year is
charged on pro-rats bosis from/up to the date on which the asset is avallable for
use ) dispiosed,

The amortisation period and the amortisation method for imtangible assets are reviewed at
pach financial year-end and are accounted for as change in accounting estimates in
accordance with Ind AS 8 “Accounting Policies, Changes in Accounting Esiimates and
Ervors”.

Barrowing Cosis

Horrowing costs directly atiributable 1o the acquisition or corstruction of qualifying assets
are capitalised {net af income on temporary deployment of hends) as past of the cost of
sucl assels LIl the assots are reacy for the ivended use. Cualifying assets are asaets which
tike a substantial period of Hime 1o get ready for their intended use.

All ather Porrowing costs are recogrised in Stastement of Profit and Loss in the period in
which they are inwurred.

Inpairmsent of non-financial assets

The carrving amounts of the Company’s non-financial assets are reviewed al osch
reporting date to determine whelher e s any indication of impairment considering U
provisions of Ind AS 36 ‘Impainment of Assets’, U any such indication exists, then the
asach's recoverable apwount i estiniated.

The recoverable amound of an ssset or ensh-generating unit is the higher of i1s far valoe
s costs o disposal and its valoe in use. In assessing value in use, the estimated fulune
cash Nows are discoumnted 1o their present value using a pre-tax discount rate that reflects
current marke! assessments of the time valae of money and the risks specilic o the asset
fiar which the estimates of future cash flows have not been adjustec. For the purpose of
impairment testing, nssets that cunol be bested individually are grouped iogether into the
suallest group of assets that generates cash inflows from conlinuing use that are largely
indeperdent of the cash inflows of olher assets or groups of assets (the “cash-generating
g, o "OGU)

Agy impairment loss is recognised il the carrying amount of an asied or Its CGU exceeds its
estimated recoverable amount, Impatrment losses are recognised in the statement of profit
anwd Ioss, Impadrmaeni losses recogpised in respect of CGUS ane redhsord from the canrying
inoiits of the assels of e CGLL
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Impairmen ksses recognised in prior periods are assessed at each reporting date for ainy
indications. that the loss has deereased or no longer exisls. An impalrment 10ss is reversed
if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reverssd only to the extent that the asset’s carrying amount does not
wreed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impatrment loss had been recogndsed.

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 & maturity of three months or less from the date of acquisition that are
readily comvertible bo a known amount of cash and are subject o an insignificant risk of
changes in vahee,

2.9 Inveniories
Dwentories are valoed al bower of the cost, determined on weighted average basis and net
rinlisable value

Spares which do not meet e recognition criteria as Property, Flant and Equipment,
inchisding spare parts individually costing upto 730,00,000/ - are recorded as imventonies.

Surplus materials 05 determined by the management are held for intended use and are
inacluded i e irvventory.

The dinsinution in the value of obsolete, wnserviceable and surphes stores and spared is
ascertained on review and provided for,

210 Leases

Lense is a contract that COMVEYS the l'lghl Lo condral the use of an identified asset for a
pieriod of time in exchange for consideration.
To assess whether a contract corveeys the right to control the wse of an idenlified asset, the
Company asssses whether:

{i] the contract involves uie of an identified assets,

{ii} the cuslomer has substantially all the economic benefits from the use of the asset through
the perioad of e lease and

{iid} the customer has the right 1o direct the use of the asset.

i} Asa Lensew
Ab the date of commencensent of (e lease, the Company recognises a right-of-use asset
(RO aned & corresponding lease liability for all lease arrangemsents in which i is a lessee,
oxcepd for loase with a berm of twelve months or less (i, shor-term leases) and Jeases for
which ihe underlying assed is of low value. For these shori-ierm and leases for which the

unclerbying assel is of low value, the Company recognises the lease payments on straight-
ligir Isasis over thie term of the lease,

Cortam lease arvangements include the options to extend or terminate the lease bedore the
ensd of the lease term, ROU assels wwd lease lisbilities includes wse optiom when i is
reasopably certain that they will be pxercised.

The reght-of-use asseis are initially recognised al cost, which comprises the amount of the
imitinl menaurensent of e lease lskility adjested for gy b payments made ot o before
the inceplion date of the lease along with any initial direct costs, restoration obligations
and loase incentives reveived,

Sulseguently, the right-of-use assels s messured a0 cost less any  acoumulated
depreciation, accumidited pairment losses, i amy and adjpsied for ary remeasurement
of the lease liability, The Comvpany applies led AS 36 1o determing whether a ROL assel i
impaired and socounts for any identified inpairment loss as described in the sooouritling
pobicy 27 i “lmpairment of noo-fisanciol assets”,

The lense linbility is initially messured at present value of the lease payments thal are not
maicl At that date.

Tl ivierest coat cn lease lability (s expensed in the Statemsent of Profit and Loss, unless
elipible for copivalsation as per accounting policy 2.6 on “Borrewing costs”,

| eaae ll.ﬂl:llll:.' ancl ROL ssset have been separalely presenled in the linancial stalemenis
Al lease payvinents have boen classified as financing cash fows,

1) As & Lessor
A s is clasailiod al e inceplion date as a finance lease or an operating lease,
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Finance leases
A lanse tht kransiers substantially all the risks ard rewards incidental to ownership of an
asset is classified as a finance lease,

Tramsmission system assets developed ealy for the State Transmision Lhilities and
Tranemission system pssets developed on Build, Cwn, Operate and Transter (BOOT) are
conaidered a5 ready for imtended use afler mieeting lhe conditions for commercial
operation as stipulnied in Transmission Service Agresmet (T5A) and wansierred o lease
receivables accordingly.

Mot investmen inhubduuummmlnlunuinﬁtlﬂuwnﬂhhirnmﬂ
(he lensed property and the present wahae ol the minimum lease payments as Lease
Kecelvables under current and nov-current other fnancial assets.

I case, final settlemant of bills with contractos is vet lo be effected, Mot investment s
consiered on provisional besis subject W0 necessary adjusiments in the year of final
settlement.

The imterest ehement of lease is accoumted in the Statement of Profit and Loss aver the leass
period based on & patiern reflecling a constand periodic rale of returm on the net
investimenl.

Urperating leases
An operating lease is @ lease other than a tisnce lease, Leases in which o signdlicant
porion af the risks and rewards ol ownesship are retained by the lessor are classified as
operaling leases.

For aperating leases, the assel is capitalised as property, plant and eqpuipment and
dopreciated over ils economic lile, Rental income from eperating lease is recognised over
e berm ol the arsangement,

Financial instruments
A financial instrument is any contract that gives rise 1o a financial asset of one entity and a
finareinl linbility or equity instrument of another entity.

Finamcial Assets

Clasaification

The Company classifis its linanclal assets in the following calegories:
Al amortised cost,
At fir vakue throwgh other comprehensive income

Tle classification depends om T following:
e eriity's buginess mabel for managing, the financial assets and
e contractuil cash [low charncterissics of the financinl pasel

Initial recognition and messurement

All linancial assets are recogndsed initially at fair value plas, in the cass ol financial assets
not recorded a1 fair valwe through profit or loss, rarsaction costs, i any, that are
attributable 1o the scquisition of the financial ssset, However, irade receivables that do met
comlain a signilicant financing eomponent are measured st trandaction price.

ﬂuhﬂqmnl e s T RS

Dbt Instruments ot Amartised cost: Assets that are helel foe collection of contractual cash
flows where those cash llows reprosent solely payments of principal and imerest are
mseasured al amortised cost. A gain or kess on a debt investment that is subsaquently
myensured al nmortised cost is recognised i profit or loss wien the asset is derescognised or
mpnired, hiterest incame from these fnanclal saets s inchded in finance ixcome usling
[ effoctive interest rabe nethod

Dobt Tnstruments at Fair value through other comprehensive income (FVOCH): Assets
that are held for collection of contractual cash lows and for selling e financial asses,
where the assets” cash Mows represeni solely payments of principal and inlerest, are
peasured ot bair vabue ihrough other comprehensive income (FYOCT). On derecopnition of
the asel, cumulative gain or loss previously recognised in OC) i reclassified from the
ety 0 prodil ancl Joss. Tngerest ncomse from these financial assets is included in Hinance
incone naing the eifective interest rate method.




Debt instruments at Fair value through profit or less [FYPL): Assets thal de not meet the
criteria for amortised cost or FYOC] ane measured at fair value through profit or loss.
Interest income and net gain or loss ona debt instrument thal is subsequently measared at
FVPL are recogrised in statement of profit and loss and presented within other income in
the perind in which il arises.

Derecognition of linancial assets
A linancial asset is derecognised only wihven

i) The right be receive cash fows from the asset have expired, or

iii} @) The conpany has transferred the rights o receive cash Aows from the fimancial asset {or)
reling the contrachual rights bo receive the cash Aows of the financial assets, bul assumes a
vomtractual obligation to pay the cash flows o one o more recipients and

by the company has transterred substantially all the risks and rewards of the assel (or) the
company has neither transfersed nor resained substantlally all the risks and rewands of the
nsset but has ronsferred controd of e asset.

The differerce between the carrying amount and the amount of considerabion
received / receivable is recoguised in e Statement of Profit and Loss.

Impairment ol financial issets:

For trade receivables and coniract assets, the company applies the simplified approach
required by Ind AS 109 Financinl bwtrumenis, which requires expected lifetime loases o
be recogmised (rom initlal recognition of the receivables.

For recognition of impairment loss on other fimancial sssets and risk exposure, the
company determines whetber there has been a significant increase in the credit risk since
imitial recogrdtion. If crodit risk has not increased signdficantly, 12-month Expected Credit
Lass [BUL) is used 1o provide for impairment loss. Howeser, if credit risk hos increased
significantly, lifelime ECL (s used. If, in o subsequent period, credit quality of the
insirument improves such that there s no longer a significant increase in cradit risk siee

inblial recognition, then ke entity reverls o recognising impairment lods allowance based
on 12 -menth BCL.

Financial Liabilities

Financial liabilsiies of ihe {_'|:|u'|||:m.|'|.3I are coniraciual nl:llg-tl.nn o deliver cash or another
fimancial asset o another entity or to ecchange finmwial assels or lnancial labilites with
arwther entely wnder conditions that are potentially uniavourable o the Company.

Thie Company's iinarcial liabilities include loans & borrowings, trade and other payables.

Classilication, initial recognition and measurement
Finenwial Halsilities are recognised initially at fair value minus, in the case of finarncisl
Halsilithes pol recorded at Gair value through profil or loss, transaction costs that are
directly astributable Lo the ssue of Hinanclal liabilities.

Bubseguent measurement

Adber inilial rm.'uﬂul.ﬂnn, finanacial liabilities are ll.lhlﬁpll'lll]" mensured ab amortised cost
using the EIR msthod. Amertissd cost is caleulated by taking into sccount any discount or
premium on acquisition and fees or costs that are an ivtegral pari of ihe effeciive vlerst
rule (EIR), Any dilference between the procesds (nol of transaction costs) and the
rrduﬁ'rpﬂun o s H‘{.‘I.!HI!J.IL'I]. lin U Statemend of Profin and Loss over the plﬂﬂd ol the
Dorrowings uaing the EIRL Gains and losses are recogrised in Statement of Profit and Loss
when the lahalities ara derscognised,

Tlve FIR aavertisation ia inehsded as osce costs i e Sutement of Prolit and Loss.



Derecopnition of fimancial Hability

A financial liability s derecognised when the obligation under the Bability is discharged
or cancelled or expires. When an existing liability is replaced by another from the same
lenader on substantially diffesent ferms, or the terog of an existing Hability are
sulstantially medified, such an eschange or modification is treated as the derecognition of
the original lability and the recognition of a vew lability, The difference between the
carrving amount of a financial bability that has been extinguished or transferred o
ansther party and the consideration paid, bwluding any no-cash assets transferred or
Habilities assuimed, is rocognised in Statement of Profit and Loss as other moome or finance
cnsl,

Oiffsetting of financial inslrumenis

Finamcial assets and financial liabilities are offset, and the net amount & reported in the
Balarce Sheet if there is a currently endorceable legal right o offset the recognisecd amounts
and there & an intention to setile on A ned basis, 1o reallise the assets and setile the labilities
simultaneoushy.

212 Forelgn Curmency Translation

{a) Functicnal and presentation currency
liems included i the financial stalements of the Company are | using (he
curreney ol the primary econmmic environment in which the Company operates ((the
functional curvency'). The financial siabrments are presented in bulian Rupess (Rupees or

), which is the Company’s functional and presentation oumersy.
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Transactions and balances:

Transactions in foreign currencies are initially recorded at the cxchange rates prevailing on
the it of the Fransaction. Foreign currency menetary ilems are ramslated with reference
to the rates of exchange ruling on the date of the Balance Sheet. Mon-Monetary items
denaminated in foreign currency are reparted al the exchange rate ruling on the date of
initinl recognition of the nor-monetary prepayment aset or deferred Income lability, or
the dale that related item is recoguised in the fnancial statements, whichever is earlier. [n
case lhe transaction is recognised in stages, then transaction date is established for each
stage

Fareign exchangs pains and losses are preserited in the statement of profit and koss on a net
Lnsis within olher gairs (osses),

Inseome Tax

Income tax cxpense represents the sum of current and deferred tas. Tax is recognised in the
Statement of Profit and Loss, except to the extent that it relates bo ilems recogrised direcily
in squity or sther comprehersive income. In this case the tax is also recognised directly in
equity or in other comprehensive incomse,

Current income fay

Tie Current Tox &5 based on taxable profit for the year under the lax laws enacted and
applicable 1o the reporting perlod in the countries where the company operates and
grawrales axable weome and sy adjuestment o tax payable n respect of previous years.

Deferred lax

Deferrad tx s revognised on femporary differences between the carrying ameunts of
assets and liabilities in the company’s financial sttements and the corresponding tax bases
used in ibe compuiation of laxable profit and is accounted for wsing the Balance Sheet
methodd. Delerred lax assels are generally recognised for all dedhsctible temporary
differences, vnused tax losses and wwsed lax credils Lo the extent that it is probable thal
future taxable profits will be available against which these deductible emporary
clifterences, unused tax losses amd unosed tax credils can be utilised. The carrying amount
of deferred tax assets is reviewed at each Balance Sheet date and reduced io the extent fhat
it ks o Longer probable that sullicient tasable profits will be available against which the
lemporary differences can be tilised,

Deferved tax assess and linbilities are mueasured a the tax rates that are expected o apply
in the period in which the liahility is setibod or e assel realised, based on tax rabes (and
Liv laws) (hat have beon enncted or sulbstantively enacted by the Balance Sheel date.

Deferred fax assets and liabililies are offset il there 5 a legally endorceable vight to offset
currend (s linbilities sl nssets, o they relale o income taxes bevied by e same tax
aulhority.

Rewenue

Revenue is measured based an the iransaction price o which the Company expects o be
entlibed i a contract with a customer and sxchudes ameounts collected on behall of third
parties, The Company recognises revenus when it iransfers control of & product or service
Iy & cuslomer.

Significant Tinancing Componeni

Whre the period between the transfer of tw proodsed goods or services o the customer
prvd payment by the customer excords one year, the Company assesses the effiects of
sigmdlicant (rancing component in the conleact. As o consequence, the Company makes
wiljustiment i the irseaction prices for the elfects of time value of money,
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Revenue from Operations

Tranemissicn Income is acoounted for based on tariff orders notified by the Electricity
Regulatary Commisaions.

As al pach reporting dale, ransmission income ircludes an accrual for services rendered o
tha cuslonsers but mot yet biidbagd.

[ehates allowed o beneliciames as early payment incentives are deducted from the
amount of revenue,

The Transmission system incentive / disincentive i accounied for based on certilication of
availability by the respective Regional Power Committees (RPCs) and in accordance with
the Tr. ision Service Agreement [TSA) signed by the Company abong with applicable
rules and repgulations. Where certification by KICs s not avadlable, incentive/ disincentive
is acvounbed for on provisional basis as per estimate of availability by the compamy and
differences, if any s accounted upon certification by KPCs.

Other Operating Revenue

Iiscoing (i Serap generated From other than Plast, Property and Caquipment is scoounted
lior s el vl sl

Other [neome

Interest income is recognised, when no significant uncertninly as 10 measurability or
vollerctability exists, oma time proportion basis taking o sccount the amount outstarding,
anid the applirnh]n-'intnrml rate, luirl.g the effective interest rate method [ETE).

Surcharge recoverable from trade recrivables, liquidated damages, warranty claims and
interest an advances o sepplicss are recognised when no significant uncertainly @ o
measurability and collectability exists.

Incomae from ."d.11'||'r Eencrnlr.‘d from Fland, Frnperl],' anid Equl.l:lrmﬂ is avcounted lor as amd
when sold.

[rsurance cladms for loss of profit ase accounted for in the year of acceplance. Other
insurance claims are accounied for based on certainty of realisation,

Revenue from rentals and operating leases is recognised on an accrual besis in accordance

willi thwe sulstawe ol the relevant AgrermEnt.



2,15 Dividends

Al dividend distribastion to the sharcholders is recognised as & habdity im the period
in which the dividends ase approved by the sharehaolders. Any interim dividend paid is
recognised on approval by Board of Directors. Diviclend payable and corresponding tax on
divicernd distribution is recognised directly in equity.

216 Provisions amd Conlingencies
a) Provisions

b}

Provisions are recopnised when the Company has a present cbligation (legal or
constnuctive) as a resull of a past evend, it is probable that an outflow of rescurces
embodving cconomic benefits will be requined to settle the obligation and a reliable
rstimabe can be macde of the amount of the obligation. If the effect of the Hme value of
maney is material, provisions are discounied. Unwainding of the discount i recognised in
the: Statesmeit of Profit and Loss a3 a finance cost. Provisions are reviewsed at sach Balance
Sheet date and are adjusted bo reflect the current best estimate.

Contingencies

Contingenl labilities are disclosed on (he basis of judgnient of (he management [
independent experts, These ase reviewed at each balance sheet date and are sdpsted o
reflec] e current managemend sslinale.

Contingent liabilities are dischosed when there is a pessible obligation ansing from past
ovrnts, the existence of which will be cordirmed l;mlr |:rr the acrurrence or NOA-GCCLITEICE
of are or mare nacertvin future events not whaolly within the control of the Company or a
preseni obligailon thal arlses from pasl evenis where it is either not probable that an
outflow of resources will be required to settle or & reliable estimate of the amount canmot
bt macke. Information on contingent liability is dischaed in the Notes to the Financial
Statensents.

Comtigent assets are possible assels that arise from past evenls and whose existence will
be condimued only by the oocurrence o non-ecowrence of one or maré underain fulure
evenls nol whally within (he conirol of the Company, Condingent assets are disclosed in
the finarcial statements when inflow of economic benelits s probable on the basis of
judgment of management. These are assessed contimaally o ensure that developmenis are
appropriately reflecled in the linancial siatemsents

217 Share capital and Ciher Equity

Oledimary shires are classilied as equity.

Tneremental costs directly attribatable (o the issue of new shares are shown n equily as o
cleduction, met of tas, from the procesds.

Sel-insurinee reserve is created @004% pa. on Oviginal Gross Block of Property, Plank
and Equipment (ircluding considered as Lease receivables) and value of inventory except
RO assets anad assets covered under insurance as at the end of the year by appropriaton
af currend year profit to mitigale future loases from uncinsured risks and for taking care of
cantingencies in future by procurement of towers and other ransmission line materinls
dneludding strengihening of towers and equipment of AC substation. The Reserve created as
abwwe i shown s “Sell-lnsurance Reserve™ ander “Other Eqpuily”

Digitally signed
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218 Prios Period ltems
Walerial prior period errors are corrected retrospectively by restaling the comparative
ameunts for prior peringd presented in which the error ocourred or if the error occurred
hofore the earliest period presented, by restating the opening balance sheet.

2,19 Farmings per Share
Rasic eamings per shaty is compuled using the net profil of loss for the year altributable to
the shareholders and weighted average mamber of shares outstanding during the year.

Diluted eamings per share is computed using the net profil or loss for the year attributable
1 the sharebolders and weighted average number of equity and potential equity shares
oulstarding during the year, except where the resull would be anti-dilutive.

2.20 Statement of Cash Flows
Santement of Cash flows is prepared as per indirect method prescribed in the Ind AS 7
‘Statenwent of Cash Flows'.
Mote 3 Critical Estimates and Judgments

The preparation of financial statements requires the use of Accounting estimates wiich
may significantly vary from the actual results. Management also reeds 10 exercise
jud et while applying the company’'s accounting, policies.

Estimates amed jucdgments are periodically evahsaed. They are based on historical
oxperience and ather factors, including expectations of future events that may have a

financial impact on the company and that are believed to be reascrable under the
circumstances,

This nole provides an overview of the areas thal invalved a higher degres of judgment or
complexity, and of items which are more likely to be materially adjusted due o estimates
arel assumptions tarning oul to be different thar those originally pssessed.



The ancas involving critical estimates or judgments are:

Useful life of property, plant and squipment:

The estimated useful like of property, plank and equipment is based on a number ¢f [actors
inchsding the eliects of obsolescence, demand, competition and other economic factors
{such: as the stability of the industry and known technological advances) and the love! of
maintenance expenditures required to obtain the expected future cash flows froam the asset.

The Company reviews ot the end of ach reporting date the useful life of plant and
pquipment, and are adjusted prospectively, I appropriate.

Provisions and contingencies:

The assessments undertaken in recopnising provisiors and contingencies have been masde
in accordance with Ind AS 37 "Provisions, Contingent Liabilsties and Contingent Assets”™.
The evahsatbon of the likelihood of the comtingent events has required best judgment by
management regarding the probability of exposure to potential loss, Shoutd ciroumstances
change lollowing unforesesable develnpments, this likelibood could alter.

Income Taxes:

Significant estimates are involved in determining the provision for currenl sl deferred
Lk, inchecing amount expectad to be paidy recovered for uncertaln tax positions.
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Note 5 Capital work in progress {? In Lakh)
Transferred to
itions As at 31 March,
Particulars Asaton April, 2024 A4 g ::d.‘ Adjustments Lease o
¥ Receivables
Plant & Equipments (including
assoclated civil works)
a) Transmission - 175,46 - 17546 -
1) Sub-Station - 167 &4 - 167 B8 -
Construection Stores (Met of Provision) = £ 3 :
Expenditure pending allocation
i) Expendiiure during construction = - - #
period (net) - (Mate 27)
Crand Total - 145,34 - 31 -
Transferred to
Additions during As at 31 March,
Particulars As at 01 April, 2023 Adjustments Lease
the year I ahlsa p-oe |
Plant & Equipments (including
associated civil works)
a) Transmission 18,1330 1054013 - (38, 753.43) E
b} Sub-Station 20,947.19 40,558.34 g {61,505.43) -
Construction Ssores (Mes of Provision) 49,850 B3 - 49,856,603 - -
i} Expenditare during construction =
period (net) - (Note 27) 10,770.20 S80.74 - {11,352.94)
Grand Tatal 99,787,52 51,681.11 49,856.83 {1,01,611.80) -
Digitally sigried iy
Ravinder o oo
110054 +05700
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Note 6 Other Non-current Financial Assets

(Unsecured considered good unless otherwise stated) (% In Lakh)

. As at 31 March, As at 31
Particulars 225 March, 2024
Lease receivables 1,02,254.78 1.04,331.43
Total 1,02,254.78 1,04,331.43

Note 7 Other non-current Assets
(Unsecured considered good unless otherwise stated) (% In Lakh)
. As at 31 As at 31
Particulars March, 2025 March, 2024
Advances for Capital Expenditure
Unsecured
a. Against bank guarantees 0.48 119.32
b. Others 31.31 -
31.79 119.32
Advances recoverable in kind or for value to be
received
Balﬂm:nla Iwith Customs Port Trust and other 819 1.26
authorities
Advance tax and Tax deducted at source 7.55 255
Others# 275.30 154 69
291.04 158.50
Total 322.83 277.82
Further Notes:

*Others include amount recoverable from Customers & State Governments, insurance

1 claims ete."

2 #Others include amount recoverable from GAIL, BPCL & HPCL gov. entities.



Note 8 Trade receivables (¥ In Lakh)

=

et As at 31 March, As at 31 March,
articulars

2025 2024
i) Trade receivables
Unsecured Considerned good 1,.232.89 132945
Total 1,232.89 1,329.45

Further Mates:

Refer Note 31 for disclosure as per Ind AS 115 ‘Revenue fram Contracts with Customers” & Note 37, for details of trade recetvables from
related parties.

Trade Receivables inchedes Unbilled receivables represent transmission charges for the month of March 2025 u'ldudmg arrear 'bilfrs lur
previous quarters, incentive and surcharge amounting to 235488 Lakhs respectively (Previous year 1475.61 lakhs) billed to beneficiaries
in the subsequent month Le, April 2025,

Ageing of Trade Receivables is as follows: [ im lakh
Partlculars Unbilled | Not Due | 0-6M eM-1¥ | 1¥-2¥ Y-3Y >3Y Total
As at 31 March, 2025
Considered - Gomd Disputed - - : i . =
Undispuated 438,66 804.23 - | 123289
Significant increase in Credit Risk | Disputed - - - - - . -
Lingisputed - - - . B = = =
Credit Impaired I Maputed - - - f . B = =
&) Unilisputed - - - - - - = .
Cirand Total 428,566 - - - 504.23 - -] 1,23259
As at 31 March, 2024
Consitdered = Good Disputed - - - = . E -
Linilisputed 475.61 - 56157 29228 - - = | 132945
Significant increase in Credit Risk | Disputed . - - - - - - -
Unilisputed - - s - - . - -
Credit Impaired [isputed - - - - - -
Undisputed - - - - - - - -
Grand Total 475.61 - 56157 | 292.28 - - = | 132945

e — ik m— i s




Nate 9 Cash and Cash equivalents (% In Lakh)
As at 31 March, As at 31 March,

Particulars 2025 2024

Balance with banks

-In Current accounts 1.33 0.11

Taotal 1.33 011
Note 10 Bank Balances other than Cash and Cash equivalents (¥ In Lakh)

As at 31 March, As at 31 March,

Particulars 2025 2024

In Term Deposits having maturity over 3 months but 1.54 10718

upto 12 months (including Interest accrued)

Total 1.54 107.18
Note 11 Other Current Financial Assets

(Unsecured considered good unless otherwise stated) (Z In Lakh)

Asat 31 As at 31

Particulars March, 2025 March, 2024

Lease Receivable 13,340.25 12,900.07

Advance to / Receivable from Related Parties* 181.63 179.81

Others# - 427,08

Total 13,521.88 13,506.96

Receivable from Related Parties* includes balances for inter co. Diversion and TDS
Recoverable from PESL

Note 12 Other current Assets

(Unsecured considered good unless otherwise stated) (¥ In Lakh)
Particul As at 31 March, As at 31 March,
— 2025 2024

Advances other than capital Advance
Advances recoverable in kind or for value to be

received

Contractors & Suppliers - 126.09
Others#

Considered Good 5.87 -
Total 5.87 126.09

#Others include Excess amount Spent on CSR



sabe 13 Equity Share capital

% 1n Lakh)
L As al 31 March, 2025  As al 71 March,
Partirulars g
Tapuily Share Capital
Authorised
FHNNGEN] [Provious Year 2200M000) equity shared of £ - sach at par 12,000 0 X3.000.00
Issmed, swhscribed and pald up
ALEUBINNY (Provicus Year J05980000) exquity shares af T10/- each al par 548, 0 _I0.598.00
Total ‘N, 596,00 ), 598,00
Furthir Maotos:
1 Hecarciliation od Bumber and amount of share capital outstanding st the beginning ansl at the end of the reporting peniod
For the Year ended 11 Marsch, X025 For the Year ended 31 March, 2024
Trarticulars =
i Lakh ¥ i Lakh
Mo, ol Shares = Mo af Shares il
St s tstanding al the beginning of the year 20,5640, 000 0,595.00 19,51, 30,000 19.513.00
e Yasnes] sluring the year - —— 108 50,000 108500
Sbares oislsland ing ab the el of bhe year 0,54, H0,000 TOS9H.00 3,59, 30,000

2 The Company has anly ame class of oguity shares having o par vabue of ¥ 10/ - per share.
& The harlders of sty shares are entitled o receive dividerds as declared from time b time and are entitled 1o voting rights propertianate bo their sharchalding at mestings of

bl Sharebolders,
1 Sharehalding of Promobers and Shareholders holding more than 5% equity shares of the Com = =
A al 31 umE 25 A al 1 March, 2124
Prvticloes No, of Shares % of halding N of Shares % of holding habnn o
Pevwer Grid Cosparation of India Limibed [Fromater)h 20,55, 50,000 1% 20,59, 50,000 100% %
¥t el 20IBC000 Faulty shares (Frevious year 25980000 Equliy shares) 600 equity whares [Provious year 00 Equity Shares) are held by nominees of b)'s Fower Grid

Corporation of India Limited on its behall




Note 14 Other Equity

( In Lakh)

: As at 31 March, As at 31 March,
Particulars 2025 2024
(i) Retained Earnings
Balance at the beginning of the year 2,686.93 (18.36)
Add: Additions
Net Profit for the period 2,305.21 2,74847
Adjutment of Previous years
Less: Appropriations
Self Insurance Reserve 43.49 43.18
Balance at the end of the year 4,948.65 2,686.93
(ii) Self-Insurance Reserve
Balance at the beginning of the year 43.18 -
Addition during the year 43.50 4318
Deduction during the year - -
Balance at the end of the year 86.68 43.18
Total 503533 2,730.11

Further Notes:

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

of towers and equipment of AC substation.
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Note 15 Borrowings (Non-current) (T In Lakh)

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

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

(Holding Company) §7,744.53 91,413.29
Less: Current maturities of Long term Borrowing (Refer 2956.84 6.650.00
MNote 18) rin
Less: Interest accrued on borrowings (Refer Note 20) 527.20 .
Total 84,260.79 84,763.29

Further Notes:

The various sowrces 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 7.52% p.a. to 8.20% p.a. ) during
the financial year. Loan is repayable in Quarterly Installments of equal amount over the period

of 35 Yews 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 37 for details of Loan from related parties.



Note 16 Deferred tax liabilities (Net)

2 In Lakh)

: As at 31 March,  As at 31 March,
Particulars 2025 2024
Deferred Tax Liability
Difference in carrying amount of an asset in the
balance sheet and its Tax base 6,476.13 3.530.04
Deferred Tax Asscls
Unused Tax Losses 4,773.83 2.573.70
Deferred tax liabilities (Net) 1,702.30 956.34
Movement in Deferred Tax Liabilities (¥ in Lakh)
Difference in
carrying amount
Particulars of an asset in the Total
balance sheet and
its Tax base
As at 01 April, 2023 83.16 8316
- Charged / (Credited) to Profit or Loss 3,446 88 3,446.88
As at 31 March, 2024 3,530.04 3,530.04
- Charged / (Credited) to Profit or Loss 2,946.09 2,946.09
As at 31 March, 2025 6,476.13 647613
Movement in Deferred Tax Assets (¥ in Lakh)
Unused Tax
Losses Tot
As at 01 April, 2023 §9.33 89.33
- (Charged) / Credited to Profit or Loss 2,484 37 2,484.37
As at 31 March, 2024 2573.70 2,573.70
- (Charped) / Credited to Profit or Loss 2,200.13 2,200.13
As at 31 March, 2025 4,773.83 4,773.83
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 2,946.09 3,446.88
(Increase)/ Decrease in Deferred Tax Assets (2,200.13) (2,484.37)
Net Amount taken to Statement of Profit and Loss 745.96 962.51




Nole 17 Other non-current liabilities (¥ In Lakh)

’ As at 31 As at 31
Farticulacs March, 2025  March, 2024
Safety Corpus Fund 50.00 50.00
Total 50,00 50.00

Note 18 Borrowings (Current) (¥ In Lakh)

. As at 31 As at 31
Particulars March, 2025  March, 2024
Short term Loan
Rupee Term Loans (Unsecured)

Loan From M/s Power Grid Corporation of

India Ltd. {Hﬂlldl‘l’lg Cﬂmpany} 315.00 6,&5'!][1]
Current maturities of long term borrowings
Rupee Term Loans (Unsecured)

Loan From M/s Power Grid Corporation of

India Ltd. (Holding Company) 2,641.84 -
Total 2,956.84 6,650.00

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
7.52% p.a. to8.20% p.a. ) during the financial year. Loan is repayable in Quarterly
Installments of equal amount over the period of 35 Years from commissioning of the
Project Assets with prepayment facility without any additional charges.

2 There has been no default in repayment of loans or payment of interest thereon as at
the end of the year
3 Refer Note 37 for details of Loan from related parties.



tA)

Note 19 Trade payables {% In Lakh)
Particulars As at 31 March, As at 31 March,
2025 2024
For goods and services
Total outstanding dues of Micro enterprises and small enterprises o i
{B) Total outstanding dues of creditors other than Micro enterprises and
small enterprises
Related Parties 3213 2157
Others 20.89 0.99
Total 53.02 2256
Further Notes:

| Disclosure with regard to Micro and Small enterprises as required under "Division Il of Schedule Ill.n-f The
Companies Act, 2013 and “The Micro, Small and Medium Enterprises Development Act, 2006” is given in Note

a3

2 Refer Note 37 for amount payable to related parties.
3 Ageing of Trade Payables is as follows:

{% In Lakh)

Pazrticulars

Unbilled
Dues

Mot Due

<1Y

1Y-2Y | 2Y-3Y

»3Y

Total

Ag at 31 March, 2025

MSME

Disputed

Undlisputed

Total

Others

Dispurted

Uyl isprasted

Total Trade Payables

As at 31 March, 2024

MSME

Disputed

Undisputed

2256

“Tustal

2156

Others

[Hsputed

Unilisputed

‘Total Trade Payables

(Bl




MNote 20 Other Current Financial Liabilities (% In Lakh)
\ As at 31 March, As at 31 March,
Particulars 2025 2024
Interest accrued on borrowings from
Power Grid Corporation of India Limited (Holding
527.20 -
Company)
Others = r
Dues for capital expenditure 25.39 503.81
Deposits/ Retention money from contractors and 2,093.22 3,449.27
others
2,118.61 3,953.08
Total 2,645.81 3,953.08
Further Note -

1 Disclosure with regard to Micro and Small enterprises as required under “Division II of
Schedule Il of The Companies Act, 2013"and “The Micro, Small and Medium Enterprises

Development Act, 2006 is given in Note 33.
1 Refer Note 37. for amount payable to related parties.

Mote 21 Other current liabilities (% In Lakh)
i As at 31 March, As at 31 March,
Particulars 2025 2024
Statutory dues 7537 313
Total 75.37 3.13
Nolte 22 Revenue from operations (% In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Operating Revenue
Sales of services
Income from Operation and Maintenance of 1.264.56
Transmission Assets i 1,328.98
1,264.56 1,328.98
Other operating revenue
Income from lease lines 9,995.00 8,898.08
Total 11,259.56 10,227.06
Further Notes:

Refer Note 31 for disclosure as per Ind A5 115 'Revenue from Contracts with Customer’.

Refer note no, 34 for disclosure as per Ind AS 116 'Lesaes’.
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Note 23 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
amaortised cost

Indian Banks 50.72 0.76
Advances to contractors - 0.76
Others* - 0.31
Total 50.72 1.83
Further Notes:

*Others include interest on income tax refund, ete.

Note 24 Finance costs (% In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024

i) Interest and finance charges on financial
liabilities al amortised cost

Power Grid Corporation of India Limited (Holding

Company) 7,166.64 6,037.40
Less: Interest Income on Temporary deployment of

Funds - (0.11)
Total 7,166.64 6,037.29

Less: Transferred to expenditure during construction

- 455.92

(INet) - Note 27
Charged To Statement of Profit & Loss 7.166.64 5,581.37

Further Notes:

1 Refer Note 37 for Interest paid to related parties.
Note 25 Depreciation and amortization expense (2 In Lakh)
For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Depreciation of Property, Plant and Equipment 11.14 11.16
Charged To Statement of Profit & Loss 11.14 11.16
VIVEK hn"’m""l‘;‘f;.‘:. Digitally ugned by
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Note 26 Other expenses (T In Lakh)

For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
Repair & Maintenance
Plant & Machinery _
Sub-Stations 946.52 700.75
Transmission lines 3268 186.72
Others - 1.64
979.20 889.11
Power charges - 17.99
Less: Recovery from contractors - -
Legal expenses 0.16 0.08
Professional charges 0.60 1.10
Consultancy expenses - 109.68
Payments to Statutory Auditors
Audit Fees 0.82 0.39
Tax Audit Fees 047 -
In Other Capacity 0.28 0.16
Out of pocket Expenses 0.07 0.06
1.64 0.61
Printing and stationery - 0.04
Cost Audit and Physical verification Fees 0.23 -
Regulatory Commission Petition & Other charges 13.74 5,00
Miscellaneous expenses 4,36 5.60
Horticulture Expenses - 6.34
Security Expenses 56.07 -
Hiring of Vehicles - 0.14
Rates and taxes - 16.23
Expenditure on Corporate Social Responsibility
(CSR) & Sustainable development 2533 B

Non operating expenses
Transit Accommodation Expenses - 0.28
Less : Income from Transit Accommaodation - -

- 0.28
1,081.33 1,052.20

Less: Transferred to expenditure during construction
(Met) - Note 27 - 126.82
1,081.33 925.38
Charged To Statement of Profit & Loss 1,081.33 925.38

Further Notes:



Note 27 Expenditure during Construction (Net) (Z In Lakh)

For the Year For the Year
Particulars ended 31 March, ended 31 March,
2025 2024
A. Other Expenses
Power charges - 11.83
Consultancy expenses - 109.68
Miscellaneous expenses - 5.01
Rates and taxes - 0.30
Total (A) - 126.82
B. Finance Costs
a) Interest and finance charges on financial liabilities
at amortised cost 2 :
Power Grid Corporation of India Limited
. : - 456.03
(Holding Company)
Less: Interest Income on Temporary deployment
- -0.11
of Funds
Total (B) _ 455.92
C. Less: Other Income
Contractors - -0.01
Total (C) - 0.0
GRAND Total - 582.75
I Refer Note 37 for Expenses paid to related parties.
" Digatally sigred by
Ravinderiuies o
110 +05"30°
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Maote 28 Financial Risk Managenent
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The Company's principal financial labélities comprise lans and borrowings denominated in Indian rupees or frekgn
currencies, trade payables and other payables. The main purpose of these financial liabilities is to finance the Company's
capital investments and operations.

The Compainy’s principal financial assels include trade and other receivables, and cash and cash eguivalents that are
generated from its operations,

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

(A) Credit risk,

() Liguidity risk,

{C) Market risk.

This note presents information regarding the company's exposure, objectives, policies and processes for measusing and
inanaging these risks,

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

Credit Risk:
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract,

leading to a financial loss, The Company is exposed to credit risk from its opesaling activities on account of Lrade
reciivalles.

A default on a financial asset is when the counterparty fails to make contractual payments within 3 yeass of when they
fall due, This definition of default is determined considering he business enviromment in which the Company operates
ard other macro-economic factors,

Assets are writken-off when there is no reasonable expectation of recovery, such as & debtor declaring banknuplcy or
failing 0 engage in a repayment plan with the Company. Where loans or receivables have been written off, the
Compasny continues bo engage in enforcement activity 1o attempt 1o recover the receivable due. Where such recoveries
are made, these are recognized in the statement of profit and loss.

Trade Receivables

The Company primarily provides iransmission facilities 1o intre-state transmission service customers (DICs) comprising
mainly stabe utilities owned by State Governments and the main revenue is from transmisaion charges. Transmission
Service Agrecment signed with LTTCs allow payment agalrst monthly bills towards transmission charges within due
date Le., 30 days from the dabe of presentation of the bill and levy of surcharge on delayed payment beyond 30 days
from The date, However, in order 1o improve the cash flows of company, a graded rebate is provided for payments
made within due dale,

Trade receivables conaist of receivables relating ko trarsmission services of ¥ 123289 Lakh as on 31 March, 2005 (¥
1324945 Lakh as on 31 March, 2024).

Other Financial Assois {excluding trade receivables )

Cash and cash equivalents

The Company held cash and cash equivalents of ¥1.33 Lakh (Previous Year #0.11 Lakh). The cash and cash equivalents
are held with public sector banks and high rated privabe sector banks and do not have any significant credit risk.

Depasits with banks and fimancial institstions
The Company held deposits with banks and fnancial institations of ¥1,54 Lakh (Previous Year 210718 Lakh). Term
deposits are placed with public sector hanks and have nogligible credit risk.
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Exposare to credit risk

[ In Lakh)
Partienlars A | Asat31 Manch, 2024
Financlal assets for which loss allowance is measured wsing 12 months
Expected Credit Losses (ECL)
Oither non-cumment financial assets 1,02,254.78 1,084,930 43
Cash and cash equivalents 133 011
Dieposits with banks and fimancial irstitukions 154 10718
Cther current financial assels 13,521.88 13,506,986 |
Total 1,15,779.53 1,17,945.68
Financial assets for which loss allowance is measured wsing Life time
Expected Credit Losses (ECL)
Trade neceivables 1,232 89 132545

Provislom for expected credit losses
Financial assets for which loss allowance is measared using 12 month expected credit losses

The Compeny has assets whese the counter- parties have sufficient capacity o meet the obligations and where the risk of
default is very low. Al indtial recognition, firancial sssets (exchuding trade receivables ) are corsidered as having
negligible credit risk and the risk has not increased from initial recogmiton. Therefore, no Joss allowance: for inpairment
has been recognised.

Fimancial assets for which Ioss allowance is measuned using life time expected credit losses

The Company has customers most of whom are siale government utiliies with capacity to meet the obligaticrs and
thewefore the risk of default is negligible. Further, management believes that the unimpaired amounts that are 30 days
past due date are still collectible in full, based on the payment security mechanism i place and historical payment
behaviour,

Conidering the abowe factors and the prevalent regulations, the rade receivables continue to have a negligible credit
risk on initial recognition and thereafter on each reporting date.

Ageing analysis of irade receivables
The ageing analysis of the trade recelvables |5 as below:

(¥ in lakh)
More
M-60 | &1-30 | 91-120

Ageing ]::M Mol due T:'::: days | dayd | days “:::.“ Total

past due|past due P'""'"puldu
Gross carrying amount as an 31
Wreh, 20135 42066 - - - - . [ e 1,292 89
Liross carrying amount as on 31 - Z
| Mareh, 2004 475.61 10587 ( 9233 - 8935 566,29 132945
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Liguidity Risk

Liquidity rlsk management implies maintaining sufficient cash and marketable securities and the availability of funding
Mrough an adsquate amount of committed crodit farilities bo meet obligations when due. The Company has entered info
Intes-Corporale Loan Agreement for Funding of its obligations,

The Compamny depends on both internal and extenal sources of liquidity to provide working capital and o hund capital
expenditure.
Maturities of financial liabilities

The table below analyses the Company’s financial Liabilities into relevant maburity groupings based on their contractual
mraturities for all vom-derivative financial Babilites.

The amaosunt dischosed in the 1able is the contractual undiscounted cash fows.

{2 in lakh)
Contractual maturities of financial liabilities Within Setwreom 1 Beyomd 5 years Total
hi-ld Years
As at 31 March, 2025 2R
Borrowings (including interest cutflows) 9,825.m 3579974 Bl FOE.60 | 1,10,523.36 |
Trade payables 53.02 53.02
r 2,118.61 2,113.51
Lease labilities -
Rhers -
Total 11,996.65 35,7774 AT | 1,12,6%.99
As at 31 March, 2024 {Restated)
fomrowings (ncluding interest outflows) 10,500 .39 33.55534 15117780 | 1953359
Oithper Current Financial Lisbility & -
Trade payables 22,56 X256 |
Lease lialilities i
Cithirs 395308 395308
Tonal 1447703 39,6574 15117780 | 19931157
MARKET RISK

Market risk is e risk that the fair value of future cash flows of a financial instrament will Mscuate because of changes
in markel prices, Market risk comprises two types of risk:

Currency risk

Interest rate risk

Currency risk

As on Reporling date the Company does not have any exposure 10 cumency tisk in respect of foreign currency
denominated loans and borrowings and procurement of goods and services whose purchase consideration foreign
curmency.

Interest rate risk

The company has taken borrowings from Parent Company on cost to cost basis, The Company is sxposed o inberest rale
risk because the cash flows assecinted with foating rate borrowings. The varicus sources of loans being extended o the
company by parent company are Fied interest and floating interest rate which get resel peniodically. The Company
manajpes the [nberest rate risks by maintaining a debi porifolio of fixed and fAoating rate borrowings. The Company’s
interest rate risk is not considered significant; hence sersitivity analysis for the risk is ol disclosed.




Mote 20 Additional Regulatory Information as per Schedule Ll to the Companies Act, 2003

a)
by

o

)
€]

e]

There are no cases of immewvable properties where tithe deeds are not (n the name of the company.

The company has no Capital Work-in Progress, hence disclosure of Aging of Capital Work in Progress is not
applicable

Completion of capital-work-in progress (CWIP) is neither overdus nor has exceeded it cost compared 1o its ariginal
plan.

The company has na Tntangible assets under development, hence diselosure of ageing of Intangible assets under
development is not applicable.

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

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

Mo procesding has been initiated or pending agains: the company bor 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
linancial year.

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

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

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




|
k)

)

n}

a)

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

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

Ratios
Ratio MNumerator Denominator  [Current Year s * Wariance l:';:"" e
yC t Current -
s e 8% id during the
Ratin Current Asscts Lisbikties 158 1.53 ;!:Lald uring
b) Dbt Equity Sharchalder's 300 1%
Ratia Total Debt Baquity 340 M
Prafit lor the
| period + Interest & Lease
¢} Debl Service L Shart term Loan
Depreciation and | Faymenis +
Coverage [ “Pri o sy cipal 293 148 -296% [Repaid during the
expense + Finance |Repayments +a0ad
L
y achive the
Average ic’“""P‘"
dj Returm om | Profit for the - full DOCO hence
Equity Ratio  |period mw’ 2AT% 1% 2 Awy, shareholder
Evpuity equity is i i
e) Imeentory | Revenue from Average NA 1N A
rurnover ratlo |Operabions | Inwentory
) Trade Averape Trade
Feceivables Regular paymerts
Receivalble Revenue from la.70 16.21 45% x e
Turnover leenl.‘.n‘nl ME“‘““
Ratios e
provision)
¢) Trade Ciross Other
Expense (=) FERV, | Average Trade Trade payables
T’:“HE i Fgﬂlmﬂ?m : pl-rlhlf:l - . " lecrease
FROVET Fralio
on disposal ol PPE
I Current Assels - current assets and
hj Nert enpital ue from Curreni 1.5 1.93 -35% |revenue from
turndver Fatlo |Operations Linbilities Soms |
iy Met profit  |Profit for the Revenue from 34
|ratin perind Uhperations . i -
Tangible Met
Ir:]‘f;:::;“ ™ |Eamings before gﬂ' - NA 8%
employed inberest and ues Dwfervedd Tax
Liahiliy
k) Beturn an | [MV{TL) = MV(TO) | [MV{T0} + Sum NA NA
investment |- Sum [CION |IW) * S |

The company has not received fadvanced or loaned or invested funds (elther borrowed funds or share prémium o
any other sources or kind of funds) through Intermediaries during the financial year.

The Company does not have any transaction that was not recorded in the books of accounts and has been
surrendered 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 Cryplo currency or Virual Carrency during the financial year.
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RIELL L

Digitally signed

Ravinder s oo

110320 =05 10




Mote 30 a) Some balances of Trade Receivables, Recoverable shown under Assets, Trade payalbdes and Other Fayables shown ander Liabilithes include: balarwwes
subject o confirmation/ reconciliation and consequential adjustments i any. However, reconcilistions are carried out on ongoing basis. The
management does not expect any material adjustment in the books of secounts as a result of the reconeiliation.

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

Note 3 Disclosire as per Tnd AS 115 - “Revenue from Contracts with Customer™
The company does not have any contract assots or contract liability as at 31 March, 2025 and 31 March, 2024,

Note 32 Borrowing cost capitalised during the year & 20 Lakh (Previous Year 88819 Lakh) in the respective camying amount of Property. Plant ard
Eypuipment/ Capital work in Progress (CWIF) as per Ind AS 23" Borrawing Cimts”.

Nobe 33 Based on information available with the company, theve are few suppliers, service providers who are registered as micrn, small of medium enterprise
under The Micra, Small and Medium Enlerprises Development Act, 2006 (MSMED Act, 2006). Information in respect of micro and small enterprises as
required by Companies Act 2013 and MSMED Act, 2006 is given as under:

{ in lakh)
Trade Fayables [
Sr, ik | Particulars As at ¥1 March, 2025 M'"‘“u " | As st 31 March, 2025 | As atl 31 March, 2024
U Principal wl and inberest o ue th remaining unpaid o any swpplier as al o
el af each ﬂl‘l‘ﬁunl‘lﬂl AT
Principal il il il il
Inlesest Bl kil Mil il

The ameunt of neerest paid by the buyer i erms of section 16 of the MSMED]
Act, 2006 along with tlse asmaund af the payment made s the supplier beyond the il Wil Kil M
appainted day during esch accounting vear

3
e amount of interest dwe and payable for the period of delay in making)

pavment fwlich bave been pabd bl beyond the appalnted day during the year) Wil il Mil Nil
Lot weithon i adding th imterest specified under MEMED Act, 2006

HThe amount of intoress sccrued and remalning wpaid @l the el of each

il il il il
accimiinling yoar
5
The 1 of further i irwiveg chue anel payabile sven in the succeeding
vears, undil such date when the ivesest dues 08 above are actually paid to the wil Nl Nl wil
siakl enierprise for the purpose of disallowance as a deductible expenditure

under section 23 of the MEMED Ack 3006

Mt 3 Disclosure as per Ind AS 116 - "Leases”
a)  As a Lessor - Finance Leases:
Tl Commpany has classified and accounted for the arvangements bilateral assets as finance leases. Bilateral Line Assets with the beneficlary are for the
period of 35 Years as speciiled in Transmission Service Agreement.

Oilher Mon-Current Financial Assets and Other Corrent Financial Assets include lease receivables ropresenting the present value of futere lease rentals
reveivalile on the firance lease ransactions envtersd into by the company with the constituents in respect of Bilateral Line Assels. Disclosure requirements
of Ind AS 116 Lenses’ notified under thie Companies Act, 2003 are given a3 under




(i) Details of gross investowent in lease, ur-earmed fnance income and present value of minimum lease payments receivables at the end of financial year are

given as under:

(2 in lakh)
Particulars As at 31 March, 2025 As at 1 March, 2024
Ciross invesiment in Lease 292,666.17 3,05.0:45.72
Un-earned Finance lncomss 1.87.991L.55 1,96.115.22
Prosent value of Misdmiam Lease Payment (bLF) 104,674 62 1,06, 53050
{il] The value of contractual matarity of such leases is as under:
{2 in lakh)
Particulars Liross Investment in Lease Present Value of MLPs

As gt 31 March, 2025 As al 31 As at 31 March, As at 31 March,
March, 324 2025 2024
Mo later than one year 12344835 12379.55 M. TI56.87
Later than mme vear and nod later than two years 1231606 124835 IR AT M0l
Later thian two vears and not later than three years 12,262 64 12416.06/ 856,98 262869
Later than three years and not laber than four years 1248104 1R 6| INT12 2856 98
(Later than four vears and nok later than five years 12.212.3 1484 338095 3107.12
Later than five years 1 HMTLOF 0BT i1 2|
Total 29266617 | 3.05045.72 104,674.62 1,06,930.50

by As & Lesses:
The company dioes not have aoy lense arrangenents as a lesser,




mote 35 Corporate Social Responsibility (CSR) Expenses

As por Section 135 of the Companies Act, 2013 along with Companies (Corporate Social Responsibility Palicy) Rules, 2004 mad with DPE guidelines no
F.Mo. 15 (13 2013-DFE {GM), the Company is required bo spend, n every financial year, at least two per cent of the average net profits of the Company
made during the three immediately preceding francial vears in accordance with is C5R Policy.

The details of CSE expenses bor the vear are ag under: -

For the Year ended 31 March, 2024

o — e

8 Mo PARTICULARS For the Year ended 31 March, 2025
Al Arnount requared o be spent during he vear _25.33 -
B| Amount approved by the Board to be spent during b year 2533 -
C) Amourt spent on (SR -
()} Construction or acquisition of asy asset - -
(i) jom Purpose other than (i) above 31.?3‘ -
I.'_!I Total Shortgally (Excess) amount 5.87) =
E|Break-np of the ansount spent on CSR
(1) |Eeadicating hunger and poverty and promoting health care and sanitation nx -
including contribution to the Swachh Bharat Kosh
i Tota! Amount spent on CSR 3120 .
Arround spent in Cash out of above J1.m “
Amiound vet bo be spent i Cash
Note 36 Falr Valae Measurement
{¥ im lakh)
Financial Instruments by category As il 31 March, 2025 As at 31 March, 2004
Amortised cost Amartised cost
F'n!nrlll M
Trade Keceivaldes 123289 132945
Cash & cash Eguivalents 1,23 011
Hank Balances other than cash & cash equivalents 1.54 107 18
Other Finangial Assets
Current 13,521.88 13,506.56
Mo Current 102254 78 1,04,%51 43
IInIaI Fimancial anseis 1,17,0n242 1,19.275.13
Thorrenwings RE, 559 8% 98,063, 29
Urade [*p.'ylhlzl- 53.02 P LY
Other Financial Liabilities
il Current Financial Liabilides 2118.61 195508
Fon-Lurrent . -
[Total financial liabilities 0,271, 46 1,02,008.53

This section explains tve judgements and estimabes made in determining the fadr values of the fimancial instruments that are measarcd at fair vahae and

linancial instruments that are mensured ot amortised cost and for which fair values are disclosed in the financial skatements. To provide an ondica bon

about the seliability of the npais used in determining Ealr value, the company has classlfied iis Anancial instruments inbo the three levels proseribed
unaler M accounting standard . An explanation of each level lollows undemeath the table




Fi 2al sl & Comt
{2 in lakh)

As at 31 March, 2025 As al 71 Manch, 2034
Carrying Amoont Fair value | Carrying Amount Fair valoe

Particulars Level

Financial Liabilities
Borrowings 2 7,744 83 4,51 1.44 AT B0 208 48]
I Total financial liabilities #7,749.83 34,8114 7] 50,208.48 |
The carrving amounts of rade receivables, irade payables, Bank Balance, cash and cash equivalents, other current financial assets, short term borrowings
anad ather current financial liabdlities are considersd to be the same as their fair values, due bo their short-term nature.

Far financial assets that are measured at falr valoe, the carrying amounts are equal bo the fadr valoes.

Lewel 1t Level 1 hierarchy includes financial instroments measured using quoted prices. This inchudes listed equity bonds which are traded in the stock
exchanges, valued using the closing price as at the reporting period.

Level 2 The fair value of financial instruments that are noi raded in an active market (for example, traded bonds) is determined wsing valuation

technigues which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inpuats reguired to
fair value an instrument are ohservable, the instrament is included i level 2.

Level 3 I one or more of the significant inputs is not based on observable market dala, the instrament is included in level 3. This is the case for unlisted
euity securities, contingent consideration and indemnification assets included in level 3.

There are no wanafers between levels 1 and 2 during the year. The company's policy I8 ko recognise ransbers into and transfers out of fair value hieranchy
fevels as ol the end of the reporting period.

Valuation technique wsed to determine fair valwe

Specific valuaticn technigues nsed to value Hinancial instruments includes:

* il use of guobed market prices or dealer quotes for similar instruments

« the fair value of the remaining financial instruments is determined using discounted cash low analysis.
All of the resubling fair value estimates are inchaded in level 2,

Note 37 Disclosure as per ind AS M4 - “Related Party Disclosures®

{a) Hulding Company
Name of entity Place of business’ PMroportion of Ownership Interest
Country of incorperation As at 31 March, | As at 31 March,

I'ower Grld Corporation of India Limited Trwllia LDO% 1005

{b] Subsidiaries of Holding Company
Mame of entity Place of business

FOWERGIID Venagirl Transmussion Limited
POWERGRITY MM Transnuission [ imitod
POWERGRIT) Unchahar Transmdssion Limited
POWERGELL Southern Interconnector Transmisseon System Limited
POWERGRIT Medinipur Jeeral Transmission Limdbed
PO ERGEILD M.'Imumthul'l'rmunduhl [T
PLYWERGRID Yaranasi Transmission Systen Limiled
POWERGRID Jawaharpur Firozabad Transmission Limibed

POWERGRID Klwtri Transmission System Limited
POWTRGRID Bl Tranamission Limited
PUWERCRID Blhiswd Cuina Transandsshon Lamitec
POWERGRITY Ajmer Mhagi Transmission [iniied
POWERLKILD Fatehgarh Trangimsdssion Limiled
POWERGRID Rampur Sambhal Transmission Limted
Ceneral Teanamiasion Leility of lcin Lindeed
POWERLGEID Eampgarh Transmission Limndied
POWERGRID Himachal Transmisshon Limited
PUWERGRID Bikaner Transmission Sysiem [imibed
POWERGEID Sikar Transmission Limited
POWERGKID Bladla Transandsalon Linuled
FUWERGRID Aligarh Sikar Transmission Limdted
POWERGRID Erwergy Services Limdned

POV gu;.-un T#l.lﬂlﬂl’:l.l:rl Larmibbed

POWERGRIT Marela Transmission Limdwed
POWERGRID Gomei Yamuna Trassmission Limibed
POWERGRIT Meemch Transnissicn Sysben Lisdied
PO ERGIIL ER NER Transmission Limdted
POWERGRITY Ehawda 11-18 Transimissbon Limited
[Erstwiile Ehavda V-8B Transmission Limiedy

]
m.ﬁki

£

e el e le el

PUAWERGEID Khavda 11-C Transmisston Limited [ralia
[Hrsiswiuile Khavila 1= Transenissdon Limudbed) = e
PUWERGRID Khavila KE Transnussion System Limiled (Emtwhile Khavda RE Transoudasion Limibed) Trubia




POWERGRID KF32 Transmission System Limdted
(Erstwhile KPS2 Transasssion Linled)

POWERGRID KPS Trarsmissioo Limited
{Erstwhile KPS Transmission Linited)

POWERGRID ERWR Power Transmission Limited
{Ezslwhille ERWR Power Transmission Limibed)

BB F

POWERCGRID Raipur Pool Dhamtari Transmdasbon Limited
{Erstwhile Bajpur Pool Dhamtari Transmission Limited)

POWERGRID Disaramjalgarh Transmission Limited
[Erstwhile [haramaigarh Transmission Limited)

FOYWERCREID Bhadla Sikar Transmission Limited
Frstwhile Bhadla Sikar Transmission Limited)

FOWERGRID Anamthpuram Kurniool Trarsrmissior Liniked
(Erstwhile Anantipuram Kuriwooel Transmission Lisnited)

POWTERGRID Bhudla 111 Transmissica Limibed
{Erstwhile Bhadla (1l Transmission Limdted)

POWERGRID Eamgarh 11 Transmissson Limibed
(Erstwhile Ramgarh Il Transmission Lirndied)

POWTERGRID Beawar Davsa Transmission Linited
{Erstwhile Beawar Trausa Trarsmdssien Limited)

POWERGRID Dikaner Meemrana T ransmission Limited
(Erstwhile Bikaner 11l Meemrana Transmission Limited)

POWERLRIL Neenirana Bareilly Transmission Limlted
(Erstwhile Neemwana [1 Bareilly Tranamission Limited)

POWERCRID Vabaman Transmission Limited
(Lirstwhile Vataman Transmission Limited)

POWERGRIT Koppal Gadag Transmission Limited

POVWERGRIT Sikar Ehwetri Transmission Limiled
(Erstwhile Sikar Khetri Transmission Limibed)

POWIRGRID Bidar Transmission lznited
fEr:.h\.hl]e Riglar Trarsmdssion Ll.ll'l.II.El.i}

POWERLRID Mandsaur Transmission [imted
{Erstwhile Rajasthan [V C Power Transmdsston Limited)
100% equity acquired by POWERGRID from REC Power Development Consultancy Limited on 19-Aug-2004

Bl B| B\ B B\ F| B F|E[E|F FF

POWERGEID Khavda [V-E2 Power Transmission Limibed
(Erstwhvile Khavda IV-E2 Power Transnussion Limdted)
10 equity acquived by POWERGRID fram REC Power Development Consultancy Limdted on 30-May-2004

POWERGRID Mewar Transmission Limited{Erstwhile Rajasthan [V E Power Transmission Limdeed)
100% equi iy scgquired by POWERGRID from REC Power Development Consultancy Limited on 19 Aug-2024

B

POWERLRIL Sirohi Transmission Limibed
(Erstwhile Sirohi Travesmission Limaed)
0% eqpuity acgudred by FOWERGRID from FFC Consnlbing Limdted on 22- Aug-2004

POWERGRITY Benwar-Manclsaur Tranamisaion Limdsed
(Tirstwhile Beawar - Mandsaur Transmission Lisdted)
A% equity acquired by POWERGRID [roen PFC Comsulting Limited on 22-Aug-2004

lwdia

POWERGRID Ehavela P51 and 3 Transanission Limited
(Erstwhile Ehavda PS1 and 3 Transmission Limited)
100% equity acquired by POWERGREID from FFC Consulting Limibed on 07-MNow-2024

POWERGRID Bhadls Mkaner Transmissson Lidbed
(Trutwhiile Bhadka-111 & Bikaner-100 Transmission Limibed)
-100% equity acquired by POWERGRID from PFC Consul ting Limited on 30-Aug-2024

(Exstwhile South Olpud Trassdssion Linbed)
0% ity acquived by POWERGRID from PFC Consulting Limited on 15-0ci-2024

POWERGRID Bhastla-10 Power Tranamission Limied
(Liratwhile Bhadla 111 Power Transoission Lisisec)
0% equily acquired by POWERGRID from REC Power Developiment Consultancy Limited on 25-Aug-2004

POWERGRID Kurawar Transnission Lindted
(Erstwhile Rajnsthan 1V F1 Fower Tranamission Limdsed)
0% ity acquired by POWERGRID from REC Power Devebopment Corsultaney Limited on 15-Oci-2004

Inclia




% ey uity acquired by POWERGRID from PPC Consulting Limited on 27-hMar-2025

POWERGRID Jam Khambhaliya Transmudssion Limdted bnckia

[Erstwiibe Jam Khamblaliva Transmission Limdted)

100% equity acquired by POWERGRID from PFC Consultisg Limited on 15-0ct-2024

POWERGRID West Central Transmission Limibed (Frsbwhile Khavda V-A Power Transmission Limived) -100% L

ety acquired by POWERGRID from REC Power Development Consultancy Limited on 19-MNov-2024

FPOWLERGRID Barmer | Transmission Limited Truadia

(Frstwhile Barmer ! Transmissdomn Lh:l'L'l'Ed}

-100% equity acquired by POWERGRID from PFC Consulting Limited on 07-Mov-2024

POWERGRIT Bikaner 1V Transmission Limdted Incia

(Erstwhile Bikaner A Power Transinisakon Limited)

100% equity acguined by POWERGRID from REC Power Development Consultancy Limited on 11-Mow-2024

POWIERGRID Siwani [ranamission Limibed Inclia

(Erstwhile Bikaner B Power Transmission Limited)

-100% equity acquired by POWERGRID from REC Power Development Consultancy Limdted on 11-MNov-2024

POWERGRID Endankulam Transmission Limited (Erstwhile Kudankulam 1STS Transmission Limited) -100% Inakia

equity acquired by POWERGRID froi PFC Corsulling Limited on 10-Jan-2025

POWERCEID GHIRCR TRANSMESION LIMITED{Erstwhile Rajasthan TV 4A Power Transaussion Limdted) India

-100°% equity acquired by POWERCRID from REC Power Development Consultancy Limdied on 30-Dec-2024

POWERGHIT Koppal Gadag Augmenialion Transmission Limited (Erstwhile Cadag [ and Koppal 1 India
['rarsmission Limited) -100% equity acquired by POWERGRIT from FFC Corsulting Limited on 15-Jan-2025

Khavida V-B1E Power Transmission Limited [netia

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

Bidlar Transco Limited Inctia
100% equity accpuired by FOWERGRID from REC Power Development Consulmncy Limited on 18-Feb-2035

Chitradurgn Bellary REZE Transmisaion [T Inatia

100% equity acquired by POWERGRID from PFC Consulting Limited an 21-Mas-2025

Fatehparh 11 Arsd Barmer [ FS Transmission Limdied India

V0% eqquity aequited by POWERGRIT from PFC Corsulting Limited an 21-Mar-2025

linnasleantha Transco Limited lincha
100% equity acquired by POWERGRID from REC Power Development Consultancy Limébed on 24-Mar-2025

KarrnoollV Transmdssion Limibed Inclia

00, equity acquired by POWERGRID from KEC Power Development Consultancy Limited on 24-Mar-2025

Kajasthan V' Power Travsmission Limited Inafia

-100% equity acquired by POWERGKID from REC Power Development Corsultancy Limited on 24-har-2025

Kurneol 111 7% BE Transmission Lindied Imelin




€] Joint Ventures of Holding company

N;mpuf gn|i1:, Place of Iﬁ.l'llll-,l‘ Emﬂ:l’j of
incorporation
Powerlinks Transmission Limited Incla
Torrent POWERCGRID Limdied _Iniia
Parbati Koliam Transmisson Comnpany Limibed Inclia
Sikkim Pewer Transmissbon Limdted Inclia
(Erstwhile Teestavalley Power Transmission Limiled)
Morih East Transmission Company Limited Initia
Mational High Power Test Laboratory Privase Limited Indlia
Bihar Grid Company Limited Inadia
Enerpy Efficiency Services Limdied Inulia
Cross Border Power Transmission Compary Limited Inalia
RIML POWERGRID TLT Private Limiled {under process of liquidation) Inadia
Butwal-Gorakhpur Cross Border Power Transmission Limibed Iniia
Hajastinn Power Grid T ission Company Linited (incorporated on 27-11-2024) India
FPoower Transmission Company Mepal Timibed Mepal
{d} Associates of Holding Company®
Mame of entily Place of business Country of
incorparation
Ineia
Kala Amb Transmission Limited (srstwhile POWERGRIT Eala Amb Transmission Limited)
Inakia
abatpur Powsr Transmission Limited {erstwhile "FOWERGRID Jabalpur Transmission Limited)
Warora Transmission Limited {erstwhile POWERGREID Warora Transmission Limibed) —
India

Parli Movwer Traremission Limiled (ersiwhile POWERGRID Parli Transmission Limdsed)

“Ihe above Cl.url.]ull.ieu ceased o be the pasocinte of H|,|I|,Iin.g Lwnﬂrvmhgqmm Hhwe trugwsber thisir El.luib_\rﬂpu I::rI POWERLEID o POWERLEID

Infrastruciure Investment Trust on W0-12-2024,

ir) Key Managerial Personmel

Date of Diate of Cessation

Mamwe Mwesignation " : i

Shiri Boppudi Anantha Sarma Direckor Lis-Ape-T3 -Mov-24
Shri Deepti Kanta Riswal [Hireckor 27-Jam- 2% - Apr-25
Sl Ashok Kumar Behera Chairmman & Director 2r-Sep-13 Continuing
Ui, Suindta Chalian Director 13-Mllar-24 - K25
Shiri Leelamma Krishnan Mair Khajkumar Additional Director =] Canrusng
Shri Manish Kumar Additional Dizector 01-May-25 Contiraing
Ms, Manisha Disolkberia LD Ti-Felb-21 Bl-Jul-2%
s, Sanddeep Kaur Company Secretary Al-Juk 0 Diee- 1
Shri [Eavinder CFD e =] Cankiraing
Mk, Argali Mable Company Secretary 0906 2025 Continuing

N Government Helated Frtities

The Company i a wholly owned subsidiary of Cenial Public Secior Undertaking (CPSU) contralled by Central Goveranest by holding majorisy of

slares,

The Company has business transactions with other entives condrolled by the GOl for procurement of capital equipment, spares and services,
Trapsisctions with these entities are carried out st markst lerms on arms-length basis theough a transparent price discovery process against open fenders,
excepd in a few cases of procurement of spares/services from Original Equipment Manufaciurer {OEM) for proprietary ilems/or on single tender basis
et wrgeney, compatibility or ether ronsons. Such single fender procurements ane abso done through & process of negotiation with prices benchmarked

agpalrat avadlable price data of same/ simdlar ibenss,

Thir above transactions are in the course of normal day-to-day business operations and are not corsddered o be signdficant keeping in view £w size,

elther udividually or collectively,




(g} Outstanding balances arising from sales/purchases of goods and services )
The following balances are outstanding at the end of the reporting perbed in relation to ransactions with related parties:

[? in lakh)
Particulars As al 31 March, 2035 As al 31 March, 224

Amounis 113

Pawer Grid Corparation of India Ltd, (Holding Company)

TPurchases of goods and services - Consultancy
Loans from Holding Company 87,1763 84, 76329
Inberes) Accrued on Loan 5.0 =
Other Payables - on
Other Recoverable Safety Corpus - -

FOWERGRID Energy Services Limited [Fellow Subsidiary Company)

Purchases of goods and services - Q&M Maintenance 3212 .66
iy

ither Receivables . 0.0
PCAWERCGRID Energy Services Limited (Fellow Subsidiary Company)

Sales of Caicls ancl Services - Spares & Invenltornes 179.72 17972

[Cther Errrivabdes(Excess TDS Deposil) 1.91 d




() Tramsactions with related parties

Tha Eollowing transactions occurnsd with relabed parties (excluding taxes):

(¥ im lakh)
Particulars For the Year ended 31 March, 2025 For the Year ended 31 March, 2004
Power Grid Corporation of India Lid,
{Halding Company)
Puschage of Goods or Services - Consultancy Expense - .95
Purchinse of Goods or Services - (MM Maintenance - 157 e
| Reinbmrsenwnt of Expenses [CPG charpes) - -
Repayment of Loan 10,405.00 -
Additional Loan obtained during the year G205.34 11,321 68
Imwestvents Received during the year - 1,085.00
{Equity / Share application bomey)
Imberest paid on Loan AT 6,465 67
[Lerinnbanr it of Experses|CPG Charges) 359 463
[GenmImirsemenl of Experses made an Material transfer 159
[nvestments Recelved during the year - 1.085.00
(Expuity fShare application Maney)
FOWERGRID Energy Services Limited [Fellow Subsidiary Company)
| Purciases of goods and services - O Madndenance Bl9a2 59543
1Sales of Goods and Services - Spares & Inventories - 15231




Note 38 Segment Information
The Beard of Diseclors is the company's Chisf eperating decision maker who monitors the operating resulis of its business segments separately for the
purpose of making decisiers about resource allocation and performance assessment. e reportable sepment has been identified on the basis of
prodnet/ services. The company has a single reportable segment ie., Power transmission nemwork for transmdssion sysbem.

The eperations of the company are mainly carried oul within the counsry and therefore there is ms reportable grographical segment.

ote 39 Capilal and other Commitments

{2 i Rakh).

Particalars As at 31 March, 7025 As at 31 March, 2024

Estimated amount of contracts remaining to be exscused on capital 11.2% 6053
acconant aned met provicded fbor (ret of advances)

Sote 40 Contingent Liabilities and contingent assets
A Contingent Liabilities
Claims ngainss the Company not acknowledged as debks in respect of: Nil (Previous year Nil)

B. Contingent Assets
There are no contingent asseis a5 on the reporting date.

Nie 41 Capital management
a) Risk Management

e company’s eljectives when managing capital are to maximdze the shareholder valae; saleguard its ability to contine as & golng concemn; maintin
an aptinal eaplial structure bo reduce the cost of capital.

For the purpose of the company’s capital management, equity capital inclucles issued equity capital and all other equity reserves attributable o fhe
equity holders of the company, The conpany manages ils capital structure and makes adjustments in light of changes in economic conditions. To
mainiain or adjust the capital structure, the company may adjust the dividend payment w shareholders, regulate investments in its projects, reium
capital 1o sharehlders of issue new shares, The company monisors capital using debr-equity ratio, which is the racio of long e debt to Total net worth.
T company includes within long term debt, interest bearing loans and borrowings and current maturities of loag-berm debt

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

tnlltulln As al 31 March, 2025 As at 31 March, 2024

‘Tl chobit (2 i lskh) B7.217.63 9141329
(Fiquity (2 i lakh) 25,633.33 PR N1
Lo berm debi bo Bgquity ralic 340 3492

o changes were made in the objectives, policies or processes far managing capital during the years ended 31,03 2025 and 31.03.2024

Mate 42 Earningas per share

Particulars For the Year ended| For the Year ended |
31 March, 135 | 31 March, 2024

Basic and diluted earings per shane attribukable o the equity holders of the company (i ¥y 112 1.8
Total Farnings abiribatable o e eguity holders of the compary (2 in likh) 2,05 2L TRAT
Weighted average number of shares used as the dessaminator 20,59,40,000]__30,59,80,000.00 |

Note 43 Income Tax EApense

This naste provides an analysis of e company’s ncome thx expense; and how the tax expense is affecied by non-assessable and non-dedsctible iters. 1t
also explaing significant estimates made in relabion fo the Company’s lax position.

{a) Income las expense

{® in lakh)
Farticulars For the Year ended 31 March, 2025 For the Year ended 31 March, 2024
Current ks on prodils for e year - -
Wi
%highwuu anad reversal of femporary differences TS5 96 962.51
Total deforred tax expenis benelll 5.9 #6251
Income tax expense |A+H] TH5. 962,51




[} Reconcillation of tox expense and the sccounting profit multiplicd by India’s tax rate:

I im lakh)
Particulars For the Year ended 31 March, 2025 For the Year ended 31 March, 2024
Profit before income tax expense including movement in Begulatory 05117 1AM
Teferral Accouns Balances
Tax al the Company's & ic tax rate of 25.168 % TE7.92 962 48
Tax effect of
Mon-Deductible tax items 6.38 -
previous year adjusiments R34 0.
Incoimne lax expense Td5.96 96251

Nole 45 Employee Benefits

The Company does not have any permanent employees. The personnel working for the company are from holding conspany on secondment basic and
are working on time share basis, The employee cost {inchading refirement benefits such as Gratuity, leave encashment, post-retirement benefits eic.) o
respect of porsonmel working for the company are paid by holding company. Since there are no employees in the company, the obligation as per Ind-AS
19 does not arise. Accordingly, no provision is considered necessary for any retirement benedit like grataity, leave salary, pension efc, in the books of the

OOy,

Sole 45 Recent Promowncenswenls

A, Amendments to [ndian Accounting Standards (Ind ASE

Oy 12.08.2024, Ministry of Corporate Affsirs [“MCA®) has notified the Companies (Indisn Accounting Standards) Amendment Rules, 2024 applicable
froum 01,04, 2024 intresiucing Ind AS 117 “Insurance Contracts”, and amendiments bo Ind AS 116 *Lease®. The Company has assessed that the amevsiments

Tave no effect o the Accounts of the Company.




Nole b {aj (Hher Noles

MNote 48 {b)

In wecordance with Ind AS 8 ~ Accounting Policies, Changes in Accounting Estimates and Errors™ and Ind AS 1 “Fresentation of Financisl Statements™, the
Company has reclassified f restated the amounis in fisancial statements as al 31 March 2024 and 01 Apeil 2023 (beginning of the previous year) as follows:

A DOCD {Date of Commercial Operation ) of Simbhacli (4006V) — Muradnagar-1I (Ghaziabad) 400kV D/C Line (Elemeni 42) (accounting for 13.24% of
Praject Revemar) was declared deemed comenissioned on 29.04. 2023, Howsver, the company has revised DOCO to 07.11.2003 based on techmicalifies of
trial run pperation, in consullation with the Lead LTTC, Paschimanchal Vidyut Vitran Migam Lid [PYVNL),. Accordingly, inlerest expense of Rs 432,27
lakh incurred during the period has been capilalised / transferved to Lease Rocvivables resulting, in decrease of Finance Costs of Rs. 43237 lakh. Reverue
recognised has been revised resulting in decrease of Interest Income for FY 2023-24 by Rs. 54549 lakhs.

B Consequent bo revision of DOCD, Interest allocation on the elements of the Transmission Project, is revised. nterest During Construction iransferred from
Capital Work In - Progress to Lease Receivable for element#1 - Simbhavali-Meerst(Ta5kV) 4006V [/ C Line commissioned on 29,053,202 for amount of
s, 18E.62 lakh. which alse resulted in inerease of Inlerest Income by Rs. 0.02 lakhwhich is recognised in the FY 2022-23.

© As lhere is & material eifect on the information in the balance sheet at the beginming of the previous year due the reason mentioned a: Point B above, the
company hias presenied a (hird balance sheel as ai the beginning of the preceding year.
0 Reconciliation of equity as at 31 March 2024 and 01 April 2023 is a3 folows:

Particulars As al 71 March 2024 As at 01 April X2
Tolal euuily &s repaorted earlier Fal i 19,404 B3
Aud; Capilalisation of L 4277 ]
Fecognition / {Derecognition) of Revenwe 54549 0.2
Ttal equity as per restated Financial Statement I3328.10 19459465

K Recomciliation of Profit alter tas for the year ended 31 March 2024 is as follows
Tarticulars For the Year Ended on 31 March 2024
Profil after Tax as reported eadier 286169
Adled; Capitalsation of lvierest FErEr]
sz Eh'runﬂﬂl!h‘nﬂﬂh’ﬂ'ld& 54549
Profil ailer Tax as per restaled Financial Statement 274847
Dt o Basic and diluted imjra per share (7} A} D6

F EPS i Nole 42 & Statement of P&L o also be revised s per restated figures

UPPCL bas levied Liguidated Damages (LD amoumting to #10,656 lakh due to delays in the commissioning of the project. In onder to recover this
amount, UPFCL has withheld payments of an equivalent value against invoices raised for iransmission services.”

In responge, the Company has submittec o petition before the Littar Pradesh Electricity Regulatory Commssion [UPERL) seeking a wadver of the
alarementioned LD charges on the grounds of Force Majeure and/ or Change in Law events, which imvpacted the timely exscution of the project

z.iunw
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