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REVISED INDEPENDENT AUDITORS" REPORT

To the Members of

M/s Powergrid Ramgarh Transmission Limited

After issuing Independent Auditor’s Report dated 04.05.2026 of M/s POWERGRID Ramgarh
Transmission Limited (CIN: U40105DL2020G01363737), it is observed that there are certain errors
which are identified at the time of C&AG Supplementary Audit. In this regard, after taking the care
of said errors, we further submit herewith our Revised Independent Auditor’s Report signed in
current date.

Revised Report on the audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Ind AS Financial Statements of M/s Powergrid Ramgarh
Transmission Limited

(“the Company”), which comprise the Balance Sheet as at 315t March 2026, and the Statement

of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow
and the Statement of Changes in

Equity for the year ended on that date, and notes to financial statements including a summary
of the material accounting policies and other explanatory information (hereinafter referred
to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the Act") in the manner so required and give a true and fair view in conformity
with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013, Companies Indian Accounting Standards) Rules, 2015, and the other accounting
principles generally accepted in India, of the state of affairs (financial position) of the
Company as at 31stMarch 2026, the total comprehensive income (comprising of profit/loss
and other comprehensive income), changes in equity and its cash flows for the year ended on
that date.
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Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standard on
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include the
standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained during the
audit or otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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 in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

We have determined that there are no key audit matters to communicate in our report.

Other Matter
The standalone financial statements of the Company for the year ended 31 March 2025 were audited
by us, and expressed an unmodified opinion on those financial statements vide their report dated
12 May 2025.

Management’'s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income,
changes in equity and cash flows of the Company in accordance the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) prescribed
under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended.

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

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

The Board of Directors are responsible for overseeing the Company’s financial reporting
process.



Auditors’ Responsibility

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

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

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

e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

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

e Evaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.



Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of Section 143(11) of the Act, we give in
Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. In terms of sub section (5) of section 143 of the Companies Act, 2013, we give in the
Annexure “C” a statement on the directions issued under the aforesaid section by the
Comptroller and Auditor General of India.

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

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

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

c. The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Cash Flow and Statement of



Changes in Equity dealt with by this Report are in agreement with the relevant
books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS prescribed
under section 133 of the Act read with relevant rules issued thereunder.

e. As the Government Companies have been exempted from applicability of the
provision of section 164(2) of the Companies Act, 2013, reporting on
disqualification of Director is not required.

f. With respect to the adequacy of the internal financial controls over financial
reporting with reference to financial statements of the Company and the operating
effectiveness of such controls, refer to our separate report in Annexure “B”. Our
report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to financial
statements.

g. Pursuant to Notification No. GSR 463(E) dated 5t June 2015 issued by the Ministry
of Corporate Affairs, Government of India, provision of Section 197 of the
Companies Act, 2013 are not applicable to the Company, being a Government
Company.

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

i. The Company has no impact of pending litigations on its financial position
in its financial statements.
ii. The company did not have any long-term contracts, including derivative
contracts for which there were any material foreseeable losses.
iii. There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.
iv. The company has not declared or paid any dividend during the current
Financial Year.

4. Pursuant to the Companies (Audit and Auditors) Rules, 2014, issued by the
Central Government of India in terms of rule 11 of the Act, we report that,

i) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that
the



iii.)

Intermediary shall, whether directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received 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 persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Benefi- ciaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii)
of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement;

We have carried out an examination in accordance with the Implementation
Guidelines on Reporting on Audit Trail by Auditors under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (Revised 2024 Edition) issued
by the Institute of Chartered Accountants of India. Whereby, we have
performed test checks for the company whose Standalone Financial
Statements have been audited under the Act, we report that the company has
used an accounting software i.e. SAP for maintaining its books of accounts as
a part of the POWERGRID Group, and the said accounting (ERP) software has
a feature of recording audit trail (edit log) facility and the said audit trail has
operated throughout the year for all the relevant transactions recorded in the
said software. Further, based on the results of specific audit checks performed
during the course of our audit, we did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail has been
preserved by the company as per the statutory requirements for record
retention.

For VIPIN AGGARWAL KUDSIA &

ASSOCIATES

Chartered Accountants
ICAI Firm Registration No, 009771N

Navneet
Bhushan
Tayal

o
Date: 2026.06.23 16:52:22 405'30'

NAVNEET B TAYAL

Partner

Membership No. 092544
UDIN: 26092544WXFMCT7975

Place: New Delhi

Date: 23 June, 2026



Annexure ‘A’ to the Independent Auditors’ Report

As referred to in our Independent Auditors’ Report of even date to the members of the

Powergrid Ramgarh Transmission Limited, on the financial statements for the year ended
31 March 2026, we report that:

(UIY

b)

d)

(A) The Company has generally maintained records, showing full particulars
including quantitative details and situation of Property, Plant & Equipment.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

The Property, Plant & Equipment have been physically verified by the management
during the year. In our opinion, frequency of verification is reasonable having regard
to size of the company and the nature of its business. No material discrepancies were
noticed on such verification.

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

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

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

(i)  (a) The inventories have been physically verified by the management during the year. In our

opinion, frequency of verification, coverage & procedure adopted by the company for
verification is reasonable having regard nature of its business. No discrepancies of 10%
or more in the aggregate for each class of inventory were noticed on such verification.

(b) The Company has not been sanctioned working capital limits in excess of X 5 crores,

in aggregate, at any point of time during the year from banks or financial institutions on the

basis of security of current assets and hence reporting under paragraph 3(ii)(b) of the

Order is not applicable.



(i)  According to the information and explanations given to us, the Company has not made
investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, provisions of paragraph 3(iii) (a) to paragraph 3(iii)(f) are
not applicable to the company.

(iv)  In our opinion and according to the information and explanation given to us, the company
has complied with the provisions of section 185 and 186 of the Act in respect of loans
granted, investments made, guarantees and securities provided, as applicable.

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

(vij  Maintenance of cost records as specified by the Central Government under sub-section (1)
of Section 148 of the Companies Act, 2013, is not applicable to the Company during financial
year 2025-26.

(vii) a) According to the information and explanations given to us, the Company is generally
regular in depositing undisputed statutory dues with appropriate authorities
including Provident Fund, Income Tax, Goods and Services Tax, Sales Tax, Wealth Tax,
Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and other statutory
dues applicable to the Company and that there are no undisputed statutory dues
outstanding as at 31 March 2026 for a period of more than six months from the date
they became payable.

b) According to information and explanations given to us, there are no statutory dues
referred to in sub- clause (a) have not been deposited on account of dispute.

(viii) In our opinion and according to the information and explanations given to us, the Company
has not recorded in the books of account any transaction which have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
Accordingly, the provisions of paragraph 3(viii) of the Order are not applicable.

(ix) Inour opinion and according to the information and explanations given to us,
(a) The Company has not defaulted during the year in repayment of loans & payment
of Interest to its financial institutions, bankers and dues to the Bond holders.



(x)

(xi)

(b) The company has not been declared willful defaulter by any bank/financial
institution/other lender.

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

(d) The Company has not raised any funds on a short-term basis to be utilized for
long-term purposes. Hence, clause 3(ix)(d) is not applicable.

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

(a) The company has not raised money by way of an initial public offer or further public

(b)

(b)

()

offer (including debt instruments) during the year and hence reporting under paragraph
3(x)(a) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and
hence reporting under paragraph 3(x)(b) of the Order is not applicable to the Company.

According to the information and explanations given to us and as represented by
the management and based on our examination of the books and records of the Company,
no case of material fraud on the company or by the company has been noticed or
reported during the year.

As no fraud has been noticed during the year as mentioned at xi(a) above, report
under sub-Section (12) of Section 143 of the Companies Act in the Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014 is not
applicable.

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

(xii) The company is not a Nidhi Company as prescribed under section 406 of the Act. Accordingly,

(xiii)

clause 3(xii)(a), 3(xii)(b) & 3(xii)(c) of the Order is not applicable to the company.

According to the information and explanations given to us and as represented by the

management, all transactions with the related parties are in compliance with sections 177

and 188 of the Act, where applicable and the details have been disclosed in the financial

statements as required by the applicable Indian Accounting Standards.






(xiv)

(a) According to the information and explanations given to us and based on our
examination of the records of the company, the company has an internal audit
system commensurate with the size and the nature of its business.

(b) The reports of the Internal Auditors for the period under audit were
considered by us as statutory auditors to determine the nature, timing and
extent of our audit procedure.

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

(xvi)

examination of the records of the company, the company has not entered into non-
cash transactions with directors or persons connected with them covered under
section 192 of the Act. Accordingly, paragraph 3(xv) of the Order is not applicable
to the company.

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

(b) According to the information and explanations provided to us, the Company
has not conducted any Non-Banking Financial or Housing Finance activities
therefore the Company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934. Accordingly, provisions of clause 3(xvi)(b) of the
Order are not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, provisions of clause
3(xvi)(c) of the Order are not applicable.

(d) In our opinion, there is no core investment company within the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016).
Accordingly, provisions of clause 3(xvi)(d) of the Order are not applicable.

(xvii) Based on our examination of the records of the company, the company has not

incurred any cash losses in the current Financial Year and in the immediately
preceding Financial Year. Accordingly, provisions of clause 3(xvii) of the order are
not applicable.

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

Accordingly, provisions of clause 3 (xviii) of the order are not applicable.



(xix) On the basis of the financial ratios, ageing and expected dates of realization of

XX)

Xxi)

financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the records of the
company, in our opinion, no material uncertainty exists as on the date of the audit
report and the company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the

balance sheet date.

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

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

For VIPIN AGGARWAL KUDSIA &
ASSOCIATES
Chartered Accountants

ICQL g Registration No. 0097 71N
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NAVNEET B TAYAL
Partner
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UDIN: 26092544WXFMCT7975
Place: New Delhi

Date: 23 June, 2026




ANNEXURE - “B”

As referred to in our Independent Auditors’ Report of even date to the members of the
M/s Powergrid Ramgarh Transmission Limited (“the Company”), on the
financial statements for the year ended 315t March 2026

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

We have audited the internal financial controls over financial reporting with reference
to financial statements of the Company as at 315t March 2026 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls
over financial reporting with reference to Ind AS financial statements based on our audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Control over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls with
reference to financial statements, both applicable to an audit of internal financial controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial
controls over



financial reporting with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting with
reference to Ind AS financial statements and their operating effectiveness. Our audit
of internal financial controls over financial reporting with reference to Ind AS
financial statements included obtaining an understanding of internal financial
controls over financial reporting with reference to financial statements, assessing the
risk that a material weakness exists and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to Fraud or Error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting with reference to financial statements.

Meaning of Internal Financial Controls over Financial Reporting

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

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the Company’s Assets that could
have a material effect on the financial statements.



Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanation given to us,
the Company has, in all material respects, an adequate internal financial controls system
over financial reporting with reference to financial statements and such internal financial
controls over financial reporting with reference to Ind AS financial statements were
operating effectively as at 31st March 2026, based on “the internal financial controls over
financial reporting with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.”

For VIPIN AGGARWAL KUDSIA &
ASSOCIATES

Chartered Accountants

ICAI Firm Registration No. 009771N

Digitally signed by Navneet Bhushan Tayal
DN: c=IN, o=Personal, title=7331,
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ostal

Bhushan Tayal:

n=Navneet Bhushan Tayal
Date: 2026.06.23 16:53:38 +05'30"

NAVNEET B TAYAL

ICode=110018, st=Delhi,
er=dd25b8c8f8824820d368519812b8b
988e596e8576349563828192¢,

Partner

Membership No. 092544

UDIN: 26092544WXFMCT7975
Place: New Delhi

Date: 23 June, 2026



Annexure ‘C’ to the Independent Auditors’ Report
As referred to in our Independent Auditors’ Report of even date to the members of the Powergrid Ramgarh
Transmission Limited, on the Ind AS financial statements for the year ended 31 March 2026, we report the
statement on the directions issued by the Comptroller and Auditor General of India

We have verified various documents and other relevant records and also on the basis of information and
explanations provided to us, by the management of Powergrid Ramgarh Transmission Limited to ascertain
whether the company has complied with section 143(5) of the Companies Act, 2013 and give our report
against each specific direction as under.

Annexure - I

Sl. | Directions u/s 143(5) of the Companies | Auditor’s reply on action taken on | Impacton

No. | Act, 2013 the directions financial

statement

1 Assess the fair valuation of all the | The company does not have any | NIL
investments, both quoted and unquoted, | permanent employees. The company
made directly by the Company or through | has not made any Investments.

Trusts, for Post-retirement benefits of the
employees. This includes verifying valuation
methodologies, ensuring consistency with
Ind AS and reviewing supporting
documentation. The auditor shall provide a
brief note on the valuation approach, its
reasonability, and compliance  with
applicable regulations, reporting any
material deviations or misstatements.

2 Whether the Company has system in place to | The company is having ERP system | NIL
process all the accounting transactions | (SAP) in place for processing all
through IT system? If yes, whether review of | accounting transactions.
this system and controls that are significant | The review of the system and controls
to the Companies financial reporting process | that are significant to company's
as well as cyber security has been done by | financial reporting process as well as
Information Security Auditing Organizations | cyber security has been done by Parent
empaneled by Cert-In at a minimum | company for the all the companies in the
frequency of once a year and material | group through Information Security
discrepancies found, if any, have been | Auditing Organisations empanelled by
suitably reported? The implications of | Cert-In once a year and no material
accounting processing of transactions | discrepancies are found.
outside IT system on the integrity of the | Based on our verification, no accounting
accounts along with the financial | transactionisbeingrecorded/ processed
implications may also be reported. other than through the ERP system in

place.

3 Whether funds (grants/ subsidy etc.) Based on our verification and | NIL
received/ receivable for specific schemes explanations and information given to
from Central/State Government or its us, no funds have been received / are
agencies were properly accounted for as per | receivable for specific schemes from
the applicable accounting standards or Central/ State government or its
norms and whether the received funds were | agencies.
utilised as per its terms and conditions?

Whether accounting of interest earned on
grants received has been done as per terms




and conditions of the Grant. List the cases of
deviation.

Whether the Company has identified the key
Risk areas? If yes, whether the Company has
formulated any Risk Management Policy to

mitigate these risks? If yes,

been formulated considering global best
practices?

data assets and whether these have been
valued appropriately?

(a) whether the Risk Management Policy has

(b) whether the Company has identified its

The Parent company has identified the
key risk areas and has formulated a
risk management policy to mitigate
these Risks for all the companies in the
group. The said policy as represented
by management, is stated to be based
on global best practices,

namely COSO framework.

The company has not identified any
data assets in accordance with the
applicable reporting
framework and consequently these
have not been subject to valuation.

financial

NIL

5 Whether the Company is complying with the

SEBI (LODR) Regulations 2015, and other
applicable rules and regulations of SEBI,
DIPAM, MCA, DPE, RBI, TRAI, CERT-IN,

the cases of deviation may be highlighted.

MeitY and NPCI wherever applicable? If not,

Based on the information and
explanations given to us, secretarial
audit report of the company, and audit
procedures carried out by us, the
company is complying with the

Securities and Exchange Board of
India (SEBI) (Listing Obligations and
Disclosure Requirements)
Regulations, 2015, and

applicable rules and regulations of

other

SEBI, Department of Investment and
Public Asset Management, Ministry of
Corporate Affairs, Department of
Public Enterprises, Reserve Bank of
India, Telecom Regulatory Authority
of India, CERT-IN, Ministry of
Electronics and Information
Technology and National Payments
Corporation of India,
applicable.

wherever

NIL

For VIPIN AGGARWAL KUDSIA &

ASSOCIATES
Chartered Accountants
ICAI Firm Registratiog,No. 00977 1N...
§ A
B h us h an G ommoina

NAVNEET B TAYAL Tayq|

Partner

Membership No. 092544
UDIN: 26092544WXFMCT7975
Place: New Delhi

Date: 23 June,2026




Annexure -1II

Sub-directions to Statutory Auditors of Power Sector entities for the year 2025-26

SL Areas examined as per Direction under | Auditor’s reply on action taken on | Impacton
No. Section 143(5) of the Companies Act, the directions financial
2013 statement
() | Verify whether the existing regulatory assets | There are no regulatory assets in | NIL
of the Company are supported by the tariff | company. As such no further
orders of the Electricity Regulatory | disclosures is required in this regard
Commission;
(ii) | Verify whether the revenue inrespectof such | There are no regulatory assets in | NIL
assets has been recognised by the Company | company. As such no further
on the basis of tariff orders issued by the | disclosures is required in this regard.
Electricity Regulatory Commission;
(iii) | State the impact of recognition/ existence of | There are no regulatory assets in | NIL
regulatory assets in the absence of tariff company. As such no further
orders, if any; disclosures is required in this regard.
(iv) | State the impact of delayed/ non-recovery of | There are no regulatory assets in | NIL
regulatory assets on the financial statements | company. As such no further
of the Company; disclosures is required in this regard.
(v) | Examine and report upon the accuracy/ There are no regulatory assets in | NIL

adequacy of accounting treatment/ related
disclosures in this regard.

company. As such no further

disclosures is required in this regard.

For VIPIN AGGARWAL KUDSIA &
ASSOCIATES

Chartered Accountants

ICAI Firm Registration No. 009771N

Navneet
Bhushan Tayal &

Digitally signed by Navneet Bhushan Tayal
DN: c=IN, o=Personal, title=7331,

2.5.4.20=58c93a889679e55666364ef9ee90cf81092a
22a47642455d5d9bdff30808949d,

dd25b8c8f88248e0d368519812b8ba
8576349563828192¢,

n=Navneet Bhushan Tayal
Date: 2026.06.23 16:56:12 +05'30'

NAVNEET B TAYAL

Partner

Membership No. 092544
UDIN: 26092544WXFMCT7975
Place: New Delhi

Date: 23 June, 2026




COMPLIANCE CERTIFICATE

We have conducted the audit of annual accounts of Powergrid Ramgarh Transmission Limited for the period
ended March 31, 2026 in accordance with the directions/sub-directions issued by the Comptroller &
Auditor General 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 VIPIN AGGARWAL KUDSIA &
ASSOCIATES

Chartered Accountants

[CAI Firm Registration No. 009771N

Digitally signed by Navneet Bhushan Tayal
DN: c=IN, o=Personal, title=7331,

ekzfi 4,
Navneet P A AP
a2a47642455d5d9bdff308b8949d,
=110018, st=Delhi,

B h u S h a n Ta a | ber=dd25b8c8fs8248e0d368519812bsba
95123411e988e5968576349563828192c,

cn=Navneet Bhushan Tayal

NAVNEET B TAYA

12'026.05.13 16:56:31+05'30"

Partner

Membership No. 092544
UDIN: 26092544WXFMCT7975
Place: New Delhi

Date: 23 June, 2026












POWERGRID Ramgarh Transmission Limited
CIN : U40300DL2020GOI365214
B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi, 110016
Statement of Cash Flows for the Year ended 31 March, 2026

(X In Lakh)
SL .
No. Particulars For the Year ended 31
: For the Year ended 31 March, 2026 March, 2025
A CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 631.45 497.36
Adjustment for :
Surcharge Income (2.90) (5.61)
Interest income on deposits at bank (21.59) (14.06)
Depreciation & amortization expenses 1,595.29 1,218.00
Finance Costs 2,875.14 2,452.93
4,445.94 3,651.26
Operating profit before Changes in Assets and Liabilities 5,077.39 4,148.62
Adjustment for Changes in Assets and Liabilities:
(Increase) / Decrease in Inventories (1.59)
(Increase)/ Decrease in Trade Receivables 347.52 (1,658.35)
(Increase)/ Decrease in Other Current Assets 366.95 (362.84)
Increase/ (Decrease) in Liabilities & Provisions 377.20
(Increase)/ Decrease in Other financial assets (1,414.96) 358.79
Increase/ (Decrease) in Trade payables 219.01
Increase/ (Decrease) in Other current financial liabilities (1.00)
Increase/ (Decrease) in Other current liabilities 25.86
(Increase) / Decrease in Other Non-current Assets 0.00
(458.41) (1,285.20)
Cash generated from operations 4,618.98 2,863.42
Direct Taxes (paid)/refund (34.46) (67.22)
Net Cash from Operating Activities 4,584.53 2,796.20
B CASH FLOW FROM INVESTING ACTIVITIES
Property, Plant & Equipment, Intangible Assets and Capital Work in Progress
(including Advances for Capital Expenditure) (44,103.60) (43,538.98)
-Bank Deposits (265.55) (956.54)
-Interest received on deposits at bank 21.59 6.68
-Surcharge received 4.99 1.55
Net Cash used in Investing Activities (44,342.56) (44,487.29)
C CASH FLOW FROM FINANCING ACTIVITIES
Issue of Shares 11,147.22 11,150.61
Expenses on share issue (9.69) (11.63)
Proceeds from Borrowings
Non Current 34,894.07 32,829.36
Current 1,080.00 2,160.00
Repayment of Borrowings
Current (2,110.00) (1,730.00)
Repayment of Lease Liabilities (Including interest)
Current -
Finance Costs paid (5,174.81) (2,702.10)
Net Cash from Financing Activities 39,826.79 41,696.24
D Net change in Cash and Cash equivalents (A+B+C) 68.76 5.15
E Cash and Cash equivalents (Opening balance) 10.01 4.86
F Cash and Cash equivalents (Closing balance) 78.77 10.01
Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:
(X In Lakh)
Particulars Non-current borrowings# Current borrowing
As at 01 April 2025 62,053.45 1,030.00
Net Cash Flows during the year 29,719.26 -1,030.00
Non-cash changes due to :
- Interest on borrowings 5,730.86 -
As at 31 March 2026 97,503.57 -
(X In Lakh)
Particulars Non-current borrowings# Current borrowing
As at 01 April 2024 28,635.13 600.00
Net Cash Flows during the year 30,127.26 430.00
Non-cash changes due to :
- Interest on borrowings 3,291.06
As at 31 March 2025 62,053.45 1,030.00

# Includes current maturities of non-current borrowings and interest accrued thereon

The accompanying notes (1 to 51) form an integral part of financial statements

Further Notes
1 - Cash and cash equivalents consist of balances with banks.
2 - Previous Year Figures have been re-grouped/re-arranged wherever necessary.
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Navneet B Tayal Harihar Mandal
Chief Financial Officer
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Note 5 Capital work in progress (X In Lakh)
Particulars As at 01 April, 2025 Additions during the Adjustments C.a pitalised As at 31 March,
year during the year 2026
Plant & Equipments (including
associated civil works)
a) Transmission 3,089.59 20,365.80 5,553.05 405.11 17,497.23
b) Sub-Station 1,973.32 71,108.71 (5,545.25) 20,591.85 58,035.44
) Unlﬁedl Lofad Despatch & (7.80) 780
Communication - - -
Construction Stores (Net of Provision) 45,618.37 (45,108.67) ) ) 509.70
Expenditure pending allocation
) Expenditure during construction 3,753.61 5,667.89 ; 1,636.18 7,785.32
period (net) - (Note 30)
Grand Total 54,434.89 52,033.73 0.00 22,640.94 83,827.69
(% In Lakh)
Particulars As at 01 April, 2024 Additions during the Adjustments C.a pitalised As at 31 March,
year during the year 2025
Plant & Equipments (including
associated civil works)
a) Transmission - 3,089.59 - - 3,089.59
b) Sub-Station 221.88 1,751.44 - - 1,973.32
Construction Stores (Net of Provision) - 45,843.73 225.36 - 45,618.37
Expenditure pending allocation - -
i) Expenditure during construction
561.68 3,191.93 - - 3,753.61
period (net) - (Note 30)
Grand Total 783.56 53,876.69 225.36 - 54,434.89
Note 5/Capital work in progress (Details of Construction stores at cost) (Z In Lakh)
Particulars As at 31 March, 2026 As at 31 March, 2025
Construction Stores
Towers - 8.03
Conductors - 14.75
Other Line Materials - 1515
Sub-Station Equipments 473.88 43,975.36
Unified Load Despatch &
2.57 1,412.53
Communication(ULDC) Materials
Others 33.25 192.55
Total 509.70 45,618.37
i) Material with Contractors
Towers - 8.03
Conductors - 14.75
Other Line Materials - 1515
Sub-Station Equipments 473.88 43,975.36
Unified Load Despatch &
2.57 1,412.53
Communication(ULDC) Materials
Others 33.25 192.55
Total 509.70 45,618.37
Grand Total 509.70 45,618.37

Refer Note 32 for ageing and completion schedule for Capital work in progress (CWIP) for the Project whose completion is overdue or has exceed its cost compared to

original plan.
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Note 11 Cash and Cash equivalents

(% In Lakh)

As at 31 March, As at 31 March,

Particulars 2026 2025
Balance with banks
-In Current accounts 78.77 10.01
Total 78.77 10.01
Note 12 Bank Balances other than Cash and Cash equivalents (¥ In Lakh)
As at 31 March, As at 31 March,
Particulars 2026 2025
In Term Dep051ts' havmg maturity over 3 months but 1.229.86 964.31
upto 12 months (including Interest accrued)
Total 1,229.86 964.31
Note 13 Other Current Financial Assets
(Unsecured considered good unless otherwise stated) (¥ In Lakh)
As at 31 As at 31
Particulars March, 2026 March, 2025
Contract Assets* 1,385.35 -
Total 1,385.35 -

*Refer Note 35 for disclosure as per Ind AS 115 ‘Revenue
& Note 41 for details of balances from related parties.

from Contracts with Customers’

Note 14 Current assets - Current tax assets (net) (X In Lakh)
As at 31 As at 31
Particulars March, 2026 March, 2025
Current tax assets (net) 108.24 .
Total 108.24 -
Note 15 Other current Assets
(Unsecured considered good unless otherwise stated) (X In Lakh)
Particulars As at 31 March, As at 31 March,
2026 2025
Advances to related parties* 0.20 363.54
Others
Considered Good - 3.61
Total 0.20 367.15

*Refer Note 41 for details of balances from related parties.
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Note 16 Equity Share capital

(X In Lakh)
. As at 31 March, 2026  As at 31 March,

Particulars

2025
Equity Share Capital
Authorised
411530000 (Previous Year 411530000) equity shares of ¥10/- each at par 41,153.00 41,153.00
Issued, subscribed and paid up
254990242 (Previous Year 143518006) equity shares of 310/- each at par 25,499.02 14,351.80
Total 25,499.02 14,351.80
Further Notes:

1 Reconciliation of Number and amount of share capital outstanding at the beginning and at the end of the reporting period

Particulars

For the Year ended 31 March, 2026

For the Year ended 31 March, 2025

No. of Shares ¥in Lakh No. of Shares ¥in Lakh
Amount Amount
Shares outstanding at the beginning of the year 143,518,006 14,351.80 32,011,900 3,201.19
Shares Issued during the year 111,472,236 11,147.22 111,506,106 11,150.61
Shares outstanding at the end of the year 254,990,242 25499.02 143,518,006 14351.80

2 The Company has only one class of equity shares having a par value of X 10/- per share.
3 The holders of equity shares are entitled to receive dividends as declared from time to time and are entitled to voting rights proportionate to their shareholding at meetings of

the Shareholders.
4 Shareholding of Promoters and Shareholders holding more than 5% equity shares of the Company :-
As at 31 March, 2026 As at 31 March, 2025
Particulars . . % Change
No. of Shares % of holding No. of Shares % of holding
Power Grid Corporation of India Limited (Promoter)# 254,990,242 100% 143,518,006 100% 0%

#Out of 254990242 Equity shares (Previous year 143518006 Equity shares), 6 equity shares (Previous year 6 Equity Shares) are held by nominees of M/s Power Grid

Corporation of India Limited on its behalf .
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Note 23 Other Current Financial Liabilities

( In Lakh)

Particulars As at 31 March, 2026

As at 31 March, 2025

Interest accrued on borrowings from
M/s Power Grid Corporation of India Ltd. (Holding

Company) - Refer Note 18 . AR
Others

Dues for capital expenditure 1,348.33 617.39

Deposits/Retention money from contractors and others 7,780.35 5,544.20

Related parties 7,093.79 4,986.46

Others - 0.99
Total 17,367.49 11,738.01
Further Note -

1 Disclosure with regard to Micro and Small enterprises as required under “Division II of Schedule III of The
Companies Act, 2013”and “The Micro, Small and Medium Enterprises Development Act, 2006” is given in Note 37.

2 Refer Note 41. for amount payable to related parties.

Note 24 Other current liabilities (% In Lakh)
Particulars As at 31 March, 2026 As at 31 March, 2025
Advances from customers - related Parties* 210.98 177.70
Statutory dues 241.38 247.54
Others# 0.20 -
Total 452.56 425.24

*Refer Note 41 for details of balances from related parties.
#0thers include amount required to be spent on safety traning.
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Note 44 Contingent Liabilities and contingent assets
A. Contingent Liabilities
Claims against the Company not acknowledged as debts in respect of: Nil (Nil)
B. Contingent Assets
No contigent asset in company as on date

Note 45 Capital management
a) Risk Management

The company’s objectives when managing capital are to maximize the shareholder value; safeguard its ability to continue as a going
concern; maintain an optimal capital structure to reduce the cost of capital.

For the purpose of the company’s capital management, equity capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the company. The company manages its capital structure and makes adjustments in light of
changes in economic conditions. To mainlain or adjust the capital structure, the company may adjust the dividend paymenl to
shareholders, regulate investments in its projects, return capital to shareholders or issue new shares. The company monitors capital
using debt-equity ratio, which is the ratio of long term debt to Total net worth. The company includes within long term debt, interest
bearing loans and borrowings and current maturities of long-term debt.

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

Particulars As at 31 March, 2026 As at 31 March, 2025

Total debt (2 in lakh) 96,358.55 62,494 .48
Equily (% in lakh) 26,555.20 14,946.41
Long term debt to Equity ratio 3.63 4.18

No changes were made in the objectives, policies or processes for managing capital during the years ended 31.03.2026 and 31.03.2025.

Dividend not recognized at the end of the reporting period:
The Board of Directors on 04 May, 2026 declared the interim dividend of 20.25 per fully paid up equity share.

Note 46 Earnings per share

Particulars For the Year For the Year ended
ended 31 March, 31 March, 2025
2026
Basic and diluted earnings per share attributable to the equity holders of the company (in 0.27 0.72
3)
Total Earnings attributable to the equity holders of the company (% in lakh) 472.72 37218
Weighted average number of shares used as the denominator 175,363,979.61 51,782,871.00

Note 47 Income Tax expense

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

(a) Income tax expense

(% in Jakh)
Particulars For the Year ended 31 For the Year ended 31 March, 2025
March, 2026

Current Tax
Current tax on profits for the year N -
Deferred Tax expense
Origination and reversal of temporary differences 158.73 125.18
Origination and reversal of temporary differences (2.93)
Total deferred tax expense /benefit 158.73 122.25
Income tax expense (A+B) 158.73 122.25
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