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lnfonnation Other than the Financial Statements and Auditors' Report Thereon 
ThP. \.011111nny's Mnnnf~Pmrnt nnd Rnnrd nf nirPcton arc responsible for the preparation of the other 
information. The other information comprises the information included in the Management Discussion and 
Analysis, Board's Report including Annexures to Board's Report, Business Responsibility Report, Corporate 
Governance and Shareholder's Information. but does not include the financial statements and our auditor's 
report thereon. The other information is expected to be made available to us after the date of this Auditor 
report. 

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified 
under section 143( I 0) of the Act (SAs). Our responsibilities under those Standards are further described in 
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. \Ve 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 to our audit of the 
financial statements under the provisions of the Act and the Rules made thereunder and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the financial statements. 

Basis of Opinion 

In our opinion and to the best of our information and according tn 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 the Indian Accounting Standards 
prcscnhcd under S(Ylinn 111 nf rhr- Act read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended, ("lnd AS") and other accounting principles generally accepted in India, of the state of 
affairs of the Company as at March 31, 2022, the loss and total comprehensive income, changes in equity 
and its cash tlows for the year ended on that elate. 

We have audited the accompanying financial statements of GR LUDHIANA RUPNAGAR HIGHWAY 
PHIVAT1': LIMITED ("the Company"), which comprise the Balance Sheet as at March 31, 2022, the 
.StHtl.'tn<?IH or l-11'ot1t and I .llf.F. (1nr:l11l11nc: ( lthor ( :n111prflllf'nc.1vr lnonmr-], thr .~:tntrmr:-nt of' Clrnngr:-1 in Equity 
and the Statement of Cash Flows for the year ended on that date, and a summary ot the srgnrficant 
acco111l1111t.'. p11li,·it'' and other explanatory information (hereinafter rP.fP.tTFrl tn ::i.s "the finanr-inl 
statements"). 

Opinion 
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Evaluate the appropriateness of accounting policies used and the reasonable ness of accounting 
estimates and related disclosures made by management. 

Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that arc appropriate in the circumstances. Under section I 43(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. 

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. 

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

Our objectives arc 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. 

Auditor's Responsibilities for the Audit of the Financial Statements 

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

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 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 financial statements that give a true and fair view of 
the financial position, financial performance, total comprehensive income, changes in equity and cash nows 
of the Company in accordance with the Ind AS and other accounting principles generally accepted in India. 
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 [udgmcnrs and 
estimates that are reasonable and prudent: nnrl dr.;,ii;:n, implcmentnrion nnrl mnintr.nnnr.r. of nrlr.rpintr. intrrnnl 
finnnriul 1'n1irrnl-;, that 'WTc operating effectively for ensuring tho accuracy and completoner.n of tho 
accounting records, relevant to the preparation and presentation of the financial statements that give a true 
and fair view and arc free from material misstatement, whether clue to fraud or error. 

Responsibility of Management and Those Charge with Governance for the Financial Statements 

and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained during the course of our 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 arc required to report that fact. '1./e have nothing to report in this regard. 



With respect to the other matters to be included in the Auditor's Report 111 

requirements of section 197(16) of the Act, as amended: 
g) 

f) Clause (i) of section 143(3) is not applicable pursuant to notification G.S.R 583(E) dated June 13, 
2017. 

e) On the basis of the written representations received from the directors as on March 31, 2022 taken on 
record by the Board of Directors, none of the directors is disqualified ClS on March 31, 20?7 from 
being appointed as a director in terms of Section 164 (2) of the Act. 

d) ln our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 
of the Act. 

c ) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, 
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in 
agreement with the relevant books of account. 

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. 

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. 

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

Report on Other Legal and Regularory Requirements 

From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not 
be communicated 111 our report because the adverse consequences ot doing so would reasonably be expected 
to outweigh the public interest benefits of such communication. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
r<:q11i1'l:11H:111.•. lt'('..111ili11~. i111l1p•.11d1,111'1'. 1111d 111 1'111111111111i1'.11\I'. willi 1111•111 1ill 1·1·l11li1111:1liip:< 11111' 111111'1 11111111•1:1 11i111 
rnay reasonably be thought to bear 011 our independence, and where applicable, related safeguards. 

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 wr- irlr-nrify riming our audit 

Materiality is the magnitude of misstatements in the 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. 

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. 

conditions that may cast significant doubt 011 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. 
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2. 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 A" a statement on the matters 
specified in paragraphs 3 and 4 of the Order. 

(c) 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. 

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which 
arc 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 
i11vt~l i11 utlret pe1~u11~ u1 e11titie~ identified i11 ally 111a1111e1 wlratsueve: 1.Jy u1 u11 1.Jtl1o1I[ u[ the 
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; 

rv. (a) 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 lo or in any other person or entity, including Iorcigu entity ("Intermediaries''), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 
u11·1..:1..:Ll_y or lt11.llr1..:e11y letli.l or lnvcst !ti other persons 01· cnuues IL11..:11L1!11..:tl lt1 auy 1t1a1111e1· wlnusocvei 
lJ_y u1 Utt lJ1..:l1i1ll'ul'Llte Cutt1pa11y t'UltltlHtte Be11e/1el~ll'lt.:s") u1· µrnvlde any gua1u1111..:1..:, secuiuy u1 Lite' 
like on behalf of the Ultimate Beneficiaries; 

111. There were no amounts, required to be transferred, to the Tnvcstor Education and Protection 
Fund by the Company. 

11. There arc 110 material foreseeable losses, 011 long term contracts including derivative contracts 
requiring provision under applicable law or accounting standard. 

1. There arc no pending litigations having impact on its financial position requiring disclosure in its 
financial statements. 

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

In our opinion and to the best of our information and according to the explanations given to us, no 
remuneration has been paid by the Company to its directors during the year. 



ix) a) According to the records of the Company examined by us and the information and explanation given to 
us, the Company has not defaulted in repayment of loans or other borrowings or in , · jt of interest 
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viii)There were no transactions relating to previously unrecorded income that have been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. 

(b) According to the information and explanations given to us, there arc no applicable statutory dues which 
have not been deposited on account of any dispute. 

There were no undisputed amounts payable in respect of Goods and Services Tax, provident Fund, 
Employees State Insurance, Income Tax, sales Tax, Service Tax, duty of custom, duty of Excise, Value 
Added Tax, Cess and other material statutory clues in arrears as at March 31, 2022 for a period of more 
than six months from the date they became payable. 

a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues, 
including Goods and services tax, provident fond, Employees State insurance, Income tax, Sales Tax, 
duty of Custom, duty of Excise, value Added Tax, Ccss and other material statutory dues as applicable 
to it with the appropriate authorities. 

vii) In respect of Statutory Dues: 

vi) Since the Company has no! commenced construction activity, the requirements relating to report on clause 
3(vi) of the Order are not applicable to the Company. 

v) The Compnny hun not accepted ony dcpo.nrs OI' urnounts which urc deemed to be dcpoaits. I Ienco, reporting 
under clause 3(v) of the Order is not applicable. 

iv) In our opinion and according to the information and explanations given to us, there are no loans, 
investments, guarantees and securities granted in respect of which provisions of section i 85 and 186 of the 
Act are applicable and hence the reporting requirements under clause (iv) of paragraph 3 of the order are 
not applicable. 

iii) The company has not made investments, provided any guarantee or security or granted any loans or 
udvuuces 111 tile nautrc of lot1118, 8et.:Ul'cd 01' unsecured, to companlcs, fll'liis, Llmlrcd Liability f'al't11Cl'sh{~S 
or any other parties, hence reporting under clause 3(iii) of the Order is not applicable. 

(h) Tho Co111pn11y hCT<; not been sanctioned working capitol limits in excess of Ib.5 crorc, in aggregate, at 
1111_y j111i111.~ 1if'1i1rn. il111i11~. 1!11. _y1-.<11. l'111111l1,i11b111 1111,1111.i,il i11,1i1111i1111., 1111llw1.1>1.>i' 1_1l,,t->1111i1y 111'11111t:"11t 

assets, hence reporting under clause 3(ii) (b) of the order is not applicable. 

ii) (a) The company does not have any inventory, hence reporting under clause 3 (11) (a) ot the order is not 
applicable. 

i) The Company has no property plant and equipment. Hence, reporting under paragraph 3(i) of the Order is 
not appl icablc, 

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 normal course of audit, we state that: 

ANNEXURE 'A' TO THE INDEPENDDENT AUDITOR'S REPORT 
(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of our 
report to the Members of GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED of even date) 



xvi) a) In our opinion. the Company is not required to be registered under section 45-IA of the Reserve Bank 
or India Act, I 934. Hence, reporting under clause 3(xvi)(a),(b) and (c) of the Order is not applicable. 

xv) In our opinion during the year the Company has not entered into any non-cash transactions with its 
Directors or pcrsnns rnnnrrtrrl with it-; directors mid hrnrr provisions of section I 97 of tlw Companies 
Act. 2013 are not applicable to the Company. 

xiv) The Company is not required to conduct an Internal Audit as per section 138 of the Companies Act, 2013, 
hence reporting under paragraph 3(xiv) of the Order is not applicable. 

xiii) In our opinion. the Company is in comp I iance with the Section 177 and 188 of the Companies Act, 2013 
with respect to applicable transactions with the related parties and the details of related party transactions 
have been disclosed in the financial statements as required by the applicable accounting standards. 

xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not 
applicable. 

c) No whistle blower complaints have been received by the Company during the year (and upto the date of 
this report). 

h) No report under sub section ( 12) of section 113 of the Companies Act ha~; been ti led in Forni !\ DT-1 n~; 
prescribed unrlcr rule 13 of Companies (Audit <.111d Auditors) Rules, 201~ with the Central Government, 
dur111g th~ vcur tlPl~) 1111; dut<,; of !11iR report. 

xi) a) No fraud by the Company and no material fraud on the Company has been noticed or reported during 
the year. 

h) [)min~ ill!' yrnr, rhr- ln111pnny hm nnr rnndr- nny 1wrfrrentinl nllormcnr 01· 1:i1·ivnt1: plnccmcnr ofshnrcr or 
convertible debentures (fully or partly or optionally) and hence repnrtinr under clause '.l(x)(h) of the Order 
is not appl icablc. 

x) a) The Company has not raised money by initial public offer or further public offer (including debt 
instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable. 

f) There is no subsidiary, joint venture or associate of the company. Hence, the reporting under Clause 
3(ix)([) of the Order are not applicable to the Company. 

e) There is no subsidiary. joint venture or associate of the company. Hence, the reporting under Clause 
3(ix)(e) of the Order arc not applicable to the Company. 

cl) On an overall examination of the financial statements of the Company, The Company did not raise any 
funds short term basis during the year hence, the requirement to report on clause (ix)(d) of the Order is not 
applicable to the Company. 

c) In our opinion and according to the information and explanation given to us, the term loans have been 
applied for the purpose for which they were obtained. 

b) The Company has not been declared wilful defaulter by any bank or financial institution or government 
or any other authority. 



Place: New Delhi 
Date: May 12, 2022. 
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xx) a) I here are 110 unspent amounts towards Corporate Social Respousibility (CSt<.). Accordingly, reporting 
under clause J(xx)(a), (L) uf thc Onlcr is uot upplicublc fut tlit.: ycui. 

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial statements and our 
knowledge of the Board of Directors and Management plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us .to believe that any material 
uncertainty exists as on the date of audit report indicating that company is not capable of meeting its 
liabilities existing at the date of balance sheet as and when they fall due within a period of one year from 
the balance sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance r.heei dnto, '.'.'Ill got dmohnrgcd hy tho Crunpnny n~ nnrl whr.n thr.y fnll rl11r s , 

xviii) There has been no resignation of statutory auditors of the Company during the year. 

xvii) The Company has not incurred cash losses in the current financial year. The Company has been 
registered for a period of less than one year. 
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Chartered Accountants 

As per our report of "._Ven date 

The notes referred above are an integral part of these standalone financial statements 

Basis of preparation, measurement and significant accounting policies 
Notes on standalone financial statements 

10 1.1'1 

11 U.66 
4.77 

126.48 
126.69 

2-3 
5 -26 

121.71 
121.71 9 

0.21 

inn 
(0.79) 

T 
8 

126.69 
126.43 

0.39 
0.10 

125.94 

4 
5 
6 

0.26 
0.26 15 

Total equity and liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Trade payables - total outstanding dues of 
(a) micro enterpnses and small enterprises 
(b) creditors other than micro cntcrprisce and email cntcrpricce 

(b) UtMt' current ilat;illtles 

Liabilities 
Nm1.rmwnt Ha hilitiP~ 
(a) Financial Liabilities 

(i) Borrowings 

F.qnity and Hab il iries 
Equity 
lil I iquHy nhm'I'. 1cAJ1il11! 
(b) Other equity 

Total assets 

Current assets 
(a) Financial assets 

(i) Cash and cash equivalents 
(ii)Other financial assets 

(b) Other assets 

Assets 
Non-current assets 
(a) Deferred tax assets (net) 

Ref Note No. As at 
31 March 2022 

Particulars 
?'in Lakhs 

GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
CIN U45209RJ2021PTC077536 

Balance Sheet 
as at 31 March 2022 
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As per our report of even date 

For and on ·behalf of the Board of Directors 

The notes referred above are an integral part of these standalone financial statements 

J I 
5 -26 

n It it ! 1( 1" I 'l ' ti d i1111, 11111"1\"ll l"lllllf.1 tt and l'lHttiffoant l\llUlllUltiny: pulluiuu 
Notes on standalone financial statements 

(16.96) 
(16.96) 

23 
23 

Earnings per share 

(Nominal value of share Rs.10 each) 
Basic (Rs.) 
Diluted (Rs.) 

(0.79) Total comprehensive income for the period 

Other comprehensive income 
Items that will not be reclassified subsequently to profit or 
loss 
Re-measurements of defined benefit liability/ (asset) 
Income tax relating to above 

Other comprehensive income for the period, net of tax 

(0.79) 
(01i1G) 
(U.26) 15 

T d.A t:A.l-'eH5t:. 

L1HhJrrnu tax ( credit) /charge 

(1.05) 

11.43 

1.05 
10.38 

13 
14 

10.38 
10.38 12 Revenue from operations 

Total income 
Expenses 

Finance costs 
Other expenses 

Total expenses 
Profit before tax 

Income 

For the year ended 
12/10/21 to 31/03/22 

Ref Note No. Particulars 
ri« Lakhs 

GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
CIN U45209RJ2021PTC077536 

Statement of Profit and Loss 
for the year ended 12/10/21to31/03/22 
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As per our report of even date 

For and on behalf of the Board of Directors 
The notes referred above arc an integral part of these standalone financial statements 

2-3 
5-26 

Basis of preparation, measurement and significant accounting policies 
Notes on standalone financial statements 

121.71 I.OS 120.66 Non-current borrowings 
Current borrowings 

As at 
31 March 2022 

Others Net cash flow 

3. Changes in liabilities arising from financing activities in ter_m_s_of_In_d_A_S_7_: <_i1_1 _L_1l_d1_s 
As at 

1April 2022 

Notes: (continued) 

0.39 
0.39 
0.39 

Balances with banks: 
- Current accounts 

Cash and cash equivalents 
Cash and cash equivalents in statement of cash flow 

Asat 
31 March 2022 

Ref Note No. Particulars 
?i11 Lakl1s 

2. Cash and cash equivalents comprises of: 

1. Cash and cash equivalents comprises of (refer note 4) 

0.39 

Nrt inrrra.sr in rash anrl rash rqnivalrnt.s (Atilt\) 
Cash and cash eqmvalents at 1 Apnl 
Cash and cash equivalents at 31 March 

("LU~) 
1.00 

l:il.l l 

Cash Howe tram ttnancfng activities 
lnterest paid 
rrl°i(t:t:ds fff1m /:;:;u~ llf :;hrirP cnpititl 
Proceeds ot borrowings (net) 

~lot oaoh gnncmtnd from financing activiticn (C) 

Cash flows from investing activities 
Interest received 

Nd eeoh p;i!nl!rilli!.d from/ (uoed in) lln·eolll1g eetlvltlee (IJ) 

(121.27) 

(121.27) 

(126.04) 
4.11 
0.66 

Working capital adjustments: 
(Increase) in financial and non-financial assets 
Increase in trade payables 
Increase in other current liabilities 

Cash generated from operating activities 
Income tax paid (net) 
Net cash (used in) operating activities (A) 

1.05 

(1.05) 
Cash flows from operating activities 
Profit before tax 
Adjustments for: 

Finance costs 

For the year ended 
31 March 2022 

Ref Note No. Particulars 
f i11 Lakhs 
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Basis of preparation, measurement and significant accounting policies 
Notes on standalone financial statements 

Particulars Retained Earnings Total 
Other equity 

Balance as at commencement of the period - - 
Total comprehensive income for the year ended 31 Mar 2022 - - 
Profit for the period (0.79) (0.79) 

Balance as at 31 March 2022 (0.79) (0.79) 

<in Lakhs B. Other Equity 

Particulars Number of shares Amount 

Balance as at commencement of the period - - 

Changes in Equity Share Capital due to prior period errors - - 
Changes in equity share capital during the period 10,000 1.00 
Balance as at 31 March 2022 10,000 1.00 

<in Lakhs 
A. Equity Share Capital 
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 

In prepering th¢-'¢ financial ~l4lt.':ll1~nL,,,. 111a11<:t~~111~1i1 11<11> 111<:td~ jwl~111~11l.11, ~11li111al~~ <11nl rJ~~111111lli11w; 

that affect the application of accounting policies and the reported amounts of assets, liabilities, income and 
expenses. Actual results may differ from these estimates. 

11. Use o] esttmate« and judgments 

The financial statements have been prepared on the historical cost using accrual basis of accounting except 
certain financial instruments measured at fair values. 

c. Basis of measurement 

These financial statements are presented in Indian Rupees (Rs.), which is also the Company's functional 
currency. All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated. 

b. Functional and presentation currency 

Details oi the Company's accounting policies are included in Note 3. 

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) 
as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies 
Act, 2013, (the' Act'), Companies (Indian Accounting Standards) Rules, 2015 as amended by Companies . . 

(Indian Accounting Standards) (Amendment) Rules, 2016 and other relevant provisions of the Act. 

a. Statement of compliance 

?.. lfasis nf prPp;ir;itinn 

These financial statements are first financial statements of the Company for the period from 12th October 2021 
tn ::11 Marr-h ?O?? ThP Pinanr-ial Statements were approved for issue in accordance with a resolution of the 
board of directors 011 Ma y 12., 2022. 

The Company is formed as a special purpose vehicle (SPY) to design, build, operate and transfer basis, 
("DBOT Annuity"or " Hybrid Annuity ") the project relating to Construction of Development of Construction 
of four/six lane greenfield Ludhiana Rupnagar National Highway no. NH- 205K from junction with NE-5 
village near to Manewal( Ludhiana) to junction with Ludhiana bypass under Bharatmala Pariyojana in the 
state of Punjab on Hybrid Annuity mode. The company has entered into concession agreement with the 
National Highway Authority of India ("NHAI") dated 14th December, 2021. 

GR Ludhiana Rupnagar Highway Private Limited ('the Company') having Registered office at GR House, 
Hiran Magri, Sector 11, Udaipur, Rajasthan, 313002 was incorporated in Udaipur Rajasthan, India on October 
12, 2021 as a Private limited company under the Companies Act, 2013 (the 'Act') as a subsidiary of G R 
Infraprojects Limited. 

1. Reporting entity 

GR Ludhiana Rupnagar Highway Private Limited 
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Further information about the assumptions made in measuring fair values is included in the following 
notes: ·~ 11;:~~~0~~~\ Investments .ft,/ 'I b ' : -«, )? >;. 

Financial instruments ~ ( l ~ ! 
·. • l JAIPU ) .o· : 
I\ ~' ) (_j . 
\\ . ..,. \.. j .. ~n 

.·. "''•'-- .. ~ ..r.:)<:­ ·.,.:._sd Ace" 

The Company recognises transfers between levels of the fair value hierarchy at the 'end of the reporting 
period during which the change has occurred. 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far 
as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of 
the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of 
the fair value hierarchy as the lowest level input that is significant to the entire measurement. 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

Farr values are categorised into different levels in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows. 

The financial reporting Learn regularly reviews significant unobservable inputs and valuation adjustments. 
If third party information, such as pricing services, is used to measure fair values, then the financial 
reporting team assesses the evidence obtained from the third parties to support the conclusion that these 
valuations meet the rcqulrcmcnte of Ind i\S, including the level ill the fair value Iucrarchy ill which the 
valuations should be classified. 

The Company has an established control framework with respect to the measurement of fair values. This 
includes a financial reporting team that has overall responsibility for overseeing all significant fair value 
measurements, including Level 3 fair values, and reports directly to the chief financial officer. 

Some of the Company's accounting policies and disclosures require the measurement of fair values, for 
both financial and non-financial assets and liabilities. 

e. Measurement of fair values 

Recognition of Current / Deferred tax expense 
Revenue recognition under service concession arrangement 
Provision for doubtful debts 
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amortised cost; 
FVOCI - debt investment; 
FVOCI - equity investment; or 
FVTPL 

Financial assets 
On initial recognition, a financial asset is classified as measured at 

For purposes of subsequent measurement, financial assets are classified based on assessment of 
business model and contractual cashflows in which they are held. 

ii Classification and subsequent measurement 

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair 
value through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition 
or issue. 

Financial assets and financial liabilities are offset when the Group has a legally enforceable right (not 
contingent on future events) to off-set the recognised amounts either to settle on a net basis, or to 
realise the assets and settle the liabilities simultaneously. 

All tinancial assets and financial liabilities are recognised when the company becomes a party to the 
contractual provlslons of the instruments. A financial asset and financial liability is initially measured 
at fair value except Trade receivable which is measured at transaction price in accordance with Ind AS 
115. Transaction price that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities (other than financial assets and financial liabilities at fair value through profit and 
loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as 
npprnpriiltP, nn ini+ial rerognition. Transaction price directly attributable to the acquisition of financial 
FJ,q,qpt,q or finanr+al lii1bilitit:'5 0t fair value through profit and lo:=;::; i'ln-: l'l-!C.::\1g11i~l-!d i1111111-!dir.ll.l-!ly i11 lfo"1 
Statement of Profit and Locs. 

i Initial recognition and measurement 

b. Financial instruments 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional 
currency at the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured 
at fair value in a foreign currency are translated into the functional currency at the exchange rate when the 
fair value was determined. Non-monetary assets and liabilities that are measured based on historical cost 
in a foreign currency are translated at the exchange rate at the date of the transaction. Exchange 
differences are recognised in profit or loss. 

Transactions in foreign currencies are translated into the respective functional currencies of the Company 
at the exchange rates at the date of the transaction or at an average rate if the average rate approximates 
the actual rate at the date of the transaction. 

a. Foreign currency transaction 

3. Significant accounting polices 
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the stated policies and objectives for the portfolio and the operation of those policies in 
practice. These include whether management's strategy focuses on earning contractual 
interest income, maintaining a particular interest rate profile, matching the duration of the 
financial assets to the duration of any related liabilities or expected cash outflows or realising 
cash flows through the sale of the assets; 
how the performance of the portfolio is evaluated and reported to the Company's 
management; 
the risks that affect the performance of the business model (and the financial assets held 
within that business model) and how those risks are managed; 
how managers of the business are compensated - e.g. whether compensation is based on the 
fair value of the assets managed or the contractual cash flows collected; and __ . 
the frequency, volume and timing of sales of financial assets in prior perio~~or 
such sales and expectations about future sales activity. . .f'.~~;.~;, -..~ ,.\_ r«. '\~·;._ 

:1 ~ ( ) ~ \· 
;\. \. JP.IP Ft I ... l 
I\(}\ ) ,:': I 

'\ <>, • .\- ) ;"!' . 
-. 1''4)'-..__. -c'6v · . '"d .11\cr.t> · 

The Company makes an assessment of the objective of the business model in which a financial asset is 
held at a portfolio level because this best reflects the way the business is managed and information is 
provided to management. The information considered includes: 

Financial assets: Business model assessment 

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any 
gains or losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised 
in profit or loss incorporates any dividend or interest earned on the financial asset. 

At fair Value through Profit and Loss (FVTPL) 
All financial assets not classified as measured at amortised cost or FVOCI as described above are 
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company 
may irrevocably domgnato a financial anoct that othcrwioc mccto the requirement» to be mcunurcd at 
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting 
mismatch that would otherwise arise. 

On initial recognition of an equity investment that is not held for trading, the Company m;iy 
irrevocably elect to present subsequent changes in the investment's fair value in OCI (designated as 
FVOCI - equity investment). This election is made on an investment by investment basis. 

At present, the Company does not have investments in any debt securities classified as FVOCI. 

At fair value through Other comprehensive income (FVOCI) 
A debt investment is measured at FVOCI if it meets both of the following conditions and is not 
designated as at FVTPL: 

the asset is held within a business model whose ohjertive is ilchi.eved by both collecting 
contractual cash flows and selling financial assets: and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 

At amortized cost 
A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

the asset is held within a business model whose objective is to hold assets to collect contractual 
cash flows; and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 
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at These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net 
gains and losses are recognised in OCI and are not reclassified to profit 
or loss. 

Equity investments 
l'VOCI 

amortised cost 
at ThPsP nsspts nrP suhsequ=ntly measured at amnrtiserl rns+ using thP 

effective interest method. The amortised cost is reduced by impairment 
losses. Interest income, foreign exchange gains and losses and 
impairment are recognised in profit or loss. Any gain or loss on 
derecognition is recognised in profit or loss. 

Financial 

These assets are subsequently measured at fair value. Net gains and 
losses, including any interest or dividend income, are recognised in 
profit or loss. 

Financial assets at FVTPL 

Financial assets: Subsequent measurement and gains and losses 

A prPp;iymPnt fp;iflirP is rrmsist=nt with the> solely p;iympnt5 0f prindp<il <ini:l interest criterion if the 
prepayment amount substantially represents unpaid amounts of principal and interest on the 
principal amount outstanding, which may include reasonable additional compensation for early 
termination of the contract. Additionally, for a financial asset acquired at a significant discount or 
premium to its contractual paramount, a feature that permits or requires prepayment at an amount 
that substantially represents the contractual par amount plus accrued (but unpaid) contractual interest 
(which may also include reasonable additional compensation for early termination) is treated as 
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial 
recognition. 

contingent events that would change the amount or timing of cash flows; 
terms that may adjust the contractual coupon rate, including variable interest rate features; 
prepayment and extension features; and 
terms that limit the Company's claim to cash flows from specified assets (e.g. non-recourse 
features). 

In assessing whether the contractual cash flows are solely payments of principal and interest, the 
Company' considers the contractual terms of the instrument. This includes assessing whether the 
financial asset contains a contractual term that could change the timing or amount of contractual cash 
flows such that it would not meet this condition. In making this assessment, the Company considers: 

For the purposes of this assessment, 'principal' is defined as the fair value of the financial asset on 
initial recognition. 'Interest' is defined as consideration for the time value of money and for the credit 
risk associated with the principal amount outstanding during a particular period of time and for other 
basic lending risks and costs (P.e;. liquidity risk and adrninistrativa costs), as well as a profit margin. 

Assessment whether contractual cash flows are solely payments of principal and interest 
Further, management also evaluates whether the contractual cash flows are solely payment of 
principal and interest considering the contractual terms of the instrument. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are 
not considered sales for this purpose, consistent with the Company's continuing recognition of the 
assets. 
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c. Operating cycle 

iv. Offsetting 
Financial assets and Iinancial Ilabilitios aro offset and tho not amount presented in tho balance shoot 
when, and only when, the Company currently has a legally enforceable right to set off the amounts 
and it intends either to settle them on a net basis or to realise the asset and settle the liability 
simultaneously. 

The Company also derecognises a financial liability when its terms are modified and the cash flows 
under the modified terms are substantially different. In this case, a new financial liability based on the 
modified terms is recognised at fair value. The difference between the carrying amount of the 
financial liability extinguished and the new financial liability with modified terms is recognised in 
profit or loss. 

Financial liabilities 
The Company derecognises a financial liability when its contractual obligations are discharged or 
cancelled or expire. 

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but 
retains either all or substantially all of the risks and rewards of the transferred assets, the transferred 
assets are not derecognised. 

Financial assets 
The Company derecognises a financial asset when the contractual rights to the cash flows from the 
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in 
whtch rmh'1tnntinlly nll nt thr ri'11rn nnrl rn.vnrrl.ci nt nwnrrahip nt thr Hrmnrinl n::i::irt nrr +rnnatr-rrrri or 
in which the Company neither transfers nor retains substantially all of the risks and rewards of 
UWllU!t,]LijJ LllLU uuur. LllJL iuluiu uuulr ul uf LILL! fitLUILliiul UIHJt!L Pu1 lluu , l.111! uunh uuluul LUI llHJ uf llu: 
Pxistine financial ;issPts ;irp snbstan+iallv rnnrlified, such rnodifica+ion is treated BS the rlerPme;nition of 
original financial asset and the recognition of a new financial asset. Such newly recognized financial 
asset is measured at fair value on initial recognition. The difference in respective carrying amount, if 
nny, in rrrnr,nfr:rrl in thr Rtntrmrnt nf Prnfit nnrl T .n:in Tf thr mnrlifirntinn nf n finnnrinl rmnr+ rlnr.'l nnt 
result In Its lletecug1Utlull, tlte!l tlte gross canylllg amouttt uf the flnanl'lill assl:!t Is fl:!t:alrnlatl:!ll at 
original effective interest rate and the resulting gain or loss is recognized in the Statement of Profit 
and Loss. 

iii. Derecognition 

Fees paid on the establishment of loan facilities are recognised as transaction costs of loan to the extent 
it is probable that some or all of the loan facility will be drawn down. The facility fee and related 
payments are accounted for as a transaction cost under Ind AS 109. The said facility fee is deferred 
and treated as a transaction cost when draw-down occurs; it is not amortised prior to the draw-down. 

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is 
classified as at FVTPL if it is classified as held-for-trading, or it is a derivative or it is designated as 
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and 
losses, including any interest expense, are recognised in statement of profit and loss. Other financial 
liabilities are subsequently measured at amortised cost using the effective interest method. Interest 
expense and foreign exchange gains and losses are recognised in statement of profit and loss. Any 
gain or loss on derecognition is also recognised in statement of profit and loss. 
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ii. Subsequent expenditure 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates. All other expenditure is recognised in profit or loss as incurred. 

i. Recognition and measurement 
Intangible assets including those acquired by the Company are initially measured at cost. Such 
fntangll".lle assets ate s11hsPCJ11Pntly measured flt cost Iess accumulated amortisation and any 
accumulated impairment losses. 

e. Intangible assets 

Depreciation on property, plant and equipment is calculated on straight line basis over the estimated 
useful lives as prescribed under schedule II of the Act. 

iv. Depreciation 

iii. Derecognition 
The carrying a111uuHL of ctlL iteui u[ piupe1 Ly, pli:Utl arul ey_ uipuient is derecugnized un disposal or 
when no future economic benefits are expected from its use or disposal. The consequential gain or loss 
is measured as the difference between the net disposal proceeds and the carrying amount of the item 
and is recognized in the Statement of Profit and Loss. 

ii. Subsequent expenditure 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of 
profit and loss. 

If significant parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and equipment. 

The cost of a self-constructed item of property, plant and equipment comprises the cost of materials 
and direct labour, any other costs directly attributable to bringing the item to working condition for its 
intended use, and estimated costs of dismantling i:ULU removing the item and restoring the site on 
w lueh 1t 111 luc~1twd. 

Cost of an item of property, plant and equipment comprises its purchase price, including import 
duties and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly 
attributable cost of bringing the item to its working condition for its intended use and estimated costs 
of dismantling and removing the item and restoring the site on which it is located. 

i. Recognition and measurement 
Items of property, plant and equipment are measured at cost, which includes capitalised borrowing 
costs, less accumulated depreciation and accumulated impairment losses, if any. 

d. Property, plant and equipment 

GR Ludhiana Rupnagar Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2022 



The Company measures loss allowances at an amount equal to lifetime expected credit losses, except 
for bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the 
financial instrument) has not increased significantly since initial recognition, which are measured as 
12 month expected credit losses. 

Evidence that a financial asset is credit-impaired includes the following observable data: 
significant financial difficulty of the borrower or issuer; 
a breach of contract such as a default or being past due for 90 days or more; 
the restructuring of a loan or advance by the Company on terms that the Company would not 
consider otherwise; 
it is probable that the borrower will enter bankruptcy or other financial reorganisation; 

or 
the disappearance oi au active market for u security because oi finunciul difficulties. 

At each reporting date, the Company assesses whether financial assets carried at amortised cost are 
credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred. 

The Company recognises loss allowances for expected credit losses on: 
financial assets measured at amortised cost; 
contract assets recognised under contract with customers; and 
financial assets measured at FVOCI including debt investments. 

i Impairment of financial instruments 

g. Impairment 

In the case of manufactured inventories and work-in-progress, cost includes direct materials and labour 
and a proportion of manufacturing overheads based on normal operating capacity. Cost is determined on 
weighted average cost method. Trading goods are valued at lower of cost and net realizable value. Cost is 
determined on weighted average cost method basis. 

Inventories are measured at the lower of cost and net realisable value. However, materials and other items 
held for use in civil construction work and / or production of inventories are not written down below cost 
if the finished products in which they will be incorporated are expected to be sold at or above cost. The 
cosl oi inventories is based un the weighted average cost method, and includes expenditure incurred in 
'1\..llLllllll):! Ll11i1 lll\l\.llllu1h:tb, pruducuou Ul cuuvurslou t.:UUW :..lHU uthur cuuw Incurrud In t..11·1t1gl11g UtUill tu 
their present location and condition. 

f. Inventories 

Amortisation is calculated to write off the cost of the intangible assets less their estimated residual 
values over their estimated useful lives using the straight-line method and is included in depreciation 
and amortisation in financial statement. 

iv. Amortisation 
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ln respect ot other assets for which impairment loss has been recognised in prior periods, the 
Company reviews at each reporting date whether there is any indication that the loss has decreased or 
no longer exists. An impairment loss is reversed if there has been a change in the estimates used to 
determine the recoverable amount. Such a reversal is made only to the extent that the asset's carrying 
amount does not exceed the carrying amount that would have been determined, net of depr_eciation or 
amortisation, if no impairment loss had been recognised. ,/·:p.N DA~/'·· 

i ~';-~'""'"'"'--.. IS'\;. 
:l<.ir 'c'\ 
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An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated 
recoverable amount. Impairment losses are recognised in the statement of profit and loss. Impairment 
loss recognised in respect of a CGU is allocated first to reduce the carrying amount of any goodwill 
allocated to the CGU, and then to reduce the carrying amounts of the other assets of the CGU (or 
group of CGUs) on a pro rata basis. 

The Company's corporate assets (e.g., central office building for providing support to various CGUs) 
do not generate independent cash inflows. To determine impairment of a corporate asset, recoverable 
amount is determined for the CGUs to which the corporate asset belongs. 

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair 
value less costs to sell. Value in use is based on the estimated future cash flows, discounted to their 
present value using a pre-tax discount rate that reflects current market assessments of the time value 
of money and the risks specific to the CGU (or the asset). 

For impairment testing, assets that do not generate independent cash inflows are grouped together 
into cash-generating units (CGUs). Each CGU represents the smallest group of assets that generates 
cash inflows that are lilr3Ply inclPpPnclPnt of thP r-ash inflows nf nthPr ;issPts nr \\,TTs 

The Company's non-financial assets, other than inventories and deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impairment. If any such indication 
exists, then the asset's recoverable amount is estimated. 

ii Impairment of non-financia l assets 

Presentation of allowance for expected credit losses in the balance sheet. 
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying 
amount of U1e assels. 

Measurement of expected credit losses 
Expected credit losses are a probability weighted estimate of credit losses. Credit losses are measured 
as the present value of all cash shortfalls (i.e. the difference between the cash flows due to the 
Company in accordance with the contract and the cash flows that the Company expects to receive). 

In all cases, the maximum period considered when estimating expected credit losses is the maximum 
contractual period over which the Company is exposed to credit risk.When determining whether the 
credit risk of a financial asset has increased significantly sinceinitial recognition and when estimating 
expected credit losses, the Company considers reasonable and supportable information that. is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative 
information and analysis, based on the Company's historical experience and informed credit 
assessment and including forward looking information. 

GR Ludhiana Rupnagar Highway Private Limited 
Notes to the financial statements (continued) · 
for the year ended 31 March 2022 



With respect to the SCA, revenue and cost are allocated between those relating to the construction 
services and those related to the operation and maintenance services, and accounted for separately. 

Service Concession Arrangement 
Service concession arrangements (SCA) refers to the arrangement between the grantor (a public sector 
entity) and the operator (a private sector entity) to provide service that give the public access to major 
economic and social facilities utilising private sector funds and expertise. 

Revenue is measured based on the transaction price as specified in the contract with the customer. It 
excludes taxos or othor amounts colloctod from customoro in itn cnpaoity ilG an ugont. 

Revenue from contracts with customers is recognised when control of the goods or services are 
transferred to the customer at an amount that reflects the consideration to which the Company expects to 
be entitled in exchange for those goods or services. The Company assesses promises in the contract that 
are separate performance obligations to which a portion of transaction price is allocated. 

j. Revenue from contracts with customer 

Contingencies 
Dieclostue Ioi ct LuHLllt)4eHL liability it. rnaJe when lhei e is ci fJUt>t>il.ile ulili)!,ciliUH ur ci fJlet>elll uLli)!,ciLiuH 
that may, but probably will not require an outflow of resources embodying economic benefits or the 
amount of such obligation cannot be measured reliably. When there is a possible obligation or a present 
obligation in respect of which likelihood of outflow of resources embodying economic benefits is remote, 
no provision or disclosure is made. 

"Provisions are not recognised for future operating losses." 

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. lf it is 
no longer probable that the outflow of resources would be required to settle the obligation, the provision 
is reversed." 

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation. Provisions are determined by discounting the expected future cash flows 
(representing the best estimate of the expenditure required to settle the present obligation at the balance 
sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the 
risks specific to the liability. 
The unwinding of the discount is recognised as finance cost. Expected future operating losses are not 
provided for. 

i. Provisions and contingencies (other than for employee benefits) 

Short-term employee benefits 
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the 
related service is provided. A liability is recognised for the amount expected to be paid e.g. Under short­ 
term cash bonus, if the Company has a present legal or constructive obligation to pay this amount as a 
result of past service provided by the employee, and the amount of obligation can be estimated reliably. 

h. Employee benefits 
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Lease term is a non-cancellable period together with periods covered by an option to extend the lease if 
the Company is reasonably certain to exercise that option; and periods covered by an option to terminate 
the lease if the Company is reasonably certain not to exercise that option. The Company uses judgement 
in assessing the lease term (including anticipated renewals/termination options). 

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, 
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for considcrntien, T.:'I llMCM whether a eentmct l'.onvey" the right lo control U1e use of ttn 
identified asset, the Company assesses whether (i) the contract involves the use of identified asset; (ii) the 
Company has substantially all of the economic benefits from the use of the asset through the period of 
lease and (iii) thP Company has rieht to direr+ thP use of thP asset, 

a) As a lessee 

k. Leases 

Others 
Interest income is recognised using effective interest rate (EIR) method. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company 
has received consideration (or an amount of consideration is due) from the customer. Contract liabilities 
are recognised as revenue when the Company performs under the contract. 

Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional i.e. only 
the passage of time is required before payment of consideration is due. 

Contract balances 
Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer 
e.g. unbilled revenue. If the Company performs by transferring goods or services to a customer before the 
customer pays consideration or before payment is due, a contract asset i.e. unbilled revenue is recognised 
for the earned consideration that is conditional. The contract assets are transferred to receivables when the 
rights become unconditional. This usually occurs when the Company issues an invoice to the Customer. 

Revenue from construction of contracts is recognised by applying percentage of completion method after 
providing for foreseeable losses, if any. percentage of completion method is dotorminod as a proportion of 
the CO&l incurred UjJ lo lhu 1uyurli11g dulu Lu lliu lulu! u1;li111ctluJ uJ1;l lu cu111pll'Lt•. Forur.uoublu lur;r;t!n, if u11y 
1.111 LlLw i.:1.1Hl11J.1.:lh' 111 rn1.:ug11ll11i11.l ~!i w.q,1w1wld UL llLw _piwl'luLl UL whlclt ll lt: fUI'U!.:UUH, 11'1'U!.:tJUUilvu uf lllu vw.gu uf 
completion of the contract. While determining the amount of foreseeable loss, all elements of cost and 
related incidental income not included in contract revenue is taken into consideration. Contract is 
reflected at cost that are expected to be recoverable till such time the outcome of the contract cannot be 
ascertained reliably and at realisable value thereafter. 

Design-Build-Operate-Transfer (DBOT) contracts on hybrid annuity basis contain three streams of 
revenue- Construction revenue, Financing income and Operations and maintenance (O&M) income. The 
construction stream of DBOT revenues are accounted for in the construction phase of DBOT, O&M 
income is recognised in the operating phase of the DBOT, while finance income is recognised over a 
concession period based on the imputed interest method. 

users of the public service. The financial asset is used when the Company has an unconditional right to 
receive cash or another financial asset from or at the direction of the grantor for the construction services. 
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the gross carrying amount of the financial asset; or 
the amortised cost of the financial liability. 
Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted 
and to the extent that there is no uncertainty in receiving the claims. 

The 'effective interest rate' is the rate that exactly discounts estimated futuro cash paymonts or receipt» 
through the expected life of the financial instrument to: 

Interest income or expense is remeniserl 11sin8 the effertive interest ms+hod 

1. Recognition of interest income or expense, Insurance claim received 

Leases for which the Company is a lessor is classified as finance or operating leases. When the terms of 
the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is 
classified as a finance lease. All other leases are classified as operating leases. 

b) As a lessor 

The Company has elected not to recognise right of use assets and lease liabilities for short term leases of 
all the assets that have a lease term of twelve months or less with no purchase option and leases for which 
the underlying asset is of low value. The lease payments associated with these leases are recognized as an 
expense on a straight-line basis over the lease term. 

Short-term leases and leases of low-value assets 

The right-of-use asset is subsequently depreciated using the straight-line method from the 
commencement date to the end of the lease term, unless the lease transfers ownership of the underlying 
asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the 
Company will exercise a purchase option. In that case the right-of-use asset will be depreciated over the 
useful life of the underlying asset. In addition, the right-of-use asset is periodically reduced by 
impairment losses, if any, and adjusted for certain re measurements of the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the incremental borrowing rate at the lease commencement date if 
l.lilc i11l:1~rPHt nih-' implirit in t11P lPflSP nr. lf that rMP .-~linnt hP l'Pi'ldily dPfPl'minP.l AflPr ihP 

commencement date, lease liability is increased to reflect the accretion of interest and reduced for the 
lease payment made. 

Lease payments Included in the measurement of the lease liability comprises of fixed payments, including 
in-substance fixed payments, amounts expected to be payable under a residual value guarantee and the 
exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments 
in an optional renewal period if the Company is reasonably certain to exercise an extension option. 

The lease liability is measured at amortised cost using the effective interest method. Modifications to a 
lease agreement beyond the original terms and conditions are generally accounted for as a re­ 
measurement of the lease liability with a corresponding adjustment to the ROU asset. Any gain or loss on 
modification is recognized iH Lite SLalerneHL uf Profit & Luss. However, lite modifications that increase the 
scope of the lease by adding the right to use one or more underlying assets at a price commensurate with 
the stand-alone selling price are accounted for as a separate new lease. In case of lease modifications, 
discounting rates used for measurement of lease liability and ROU assets is also suitably adjusted. 

incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the 
underlying asset or the site on which it is located, less any lease incentives received. 
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Any tax credit available is recognised as deferred tax to the extent that it is probable that future 
taxable profit will be available against which the unused tax credit can be utilized. The said asset is 
created by way of credit to the Statement of Profit and loss and shown under the head of deferred tax. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same 
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a 
net basis or their tax assets and liabilities will be realised simultaneously. 

The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets 
and liabilities. 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is 
realised or the liability is settled, based on the laws that have been enacted or substantively enacted by 
the reporting date. 

Deferred tax assets are recognised to the extent that it is probable +ha+ fntnrr- taxable profits will be 
availahl= rip;riim:;t which they can be used. The existence of unused tax losses is strong evidence that 
future taxable profit may not be available. Therefore, in case of a history of recent losses, the Company 
recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or 
there is convincing other evidence that sufficient taxable profit will be available against which such 
deferred tax asset can be realised. Deferred tax assets -unrecognised or recognised, are reviewed at 
each reporting date and are recognised/ reduced to the extent that it is probable/ no longer probable 
respectively that the related tax benefit will be realised. 

ii Deferred tax 
Deferred tax is recognised in respPCt of temporary differences between the carrving amounts 0£ fl:?Sets 
and liabilities for financial reporting pmponr.n nnd tho corrmpnndmg nmmmtn 11nr.cl for tnxntinn 
purposes. Deterred Lax is also recognised in respect ut carried forward tax losses and tax credits. 

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set 
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis 
or simultaneously. 

i Current tax 
Current tax comprises of the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. The amount of 
current tax reflects the best estimate of the tax amount expected to be paid or received after 
considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax 
laws) enacted or substantively enacted by the reporting date. 

Income tax comprises of current and deferred tax. It is recognised in the statement of profit and loss except 
to the extent that it relates to an item recognised directly in equity or in ocr. 

m. Income tax 
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"Cash flows are reported using the indirect method, whereby net profits/ (Loss) before tax is adjusted for 
effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or 
payments and item of expenses associated with investing or financing cash flows. The cash flows from 
operating, investing and financing activities of the company are segregated." , ,..~ o A Fi 

1 
· .. 

~/¥t~::~\t 
~~I.. )~~ 

-~ "" ... ;- '- __,. ..... §" 
~>,,~&d A-cc0 

Cash and Cash equivalents tor the purpose or Cash Flow Statement comprise cash, drafts and cheques in 
hand, bank balances, unencumbered demand deposits with banks where the original maturity is three 
months or less and other short term highly liquid investments, Bank overdrafts that are repayable on 
demand and form an integral part of the Company's cash management are included as a component of 
cash and cash equivalent for the purpose of Cash Flow Statement. 

q. Cash and cash equivalents 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources 
and assessing performance of the operating segments of the Company. 

p. Operating segments 

lit a capitalisation or bonus issue or a share split, ordinary shares are issued to existing shareholders for no 
additional consideration. The number or ordinary shares outstanding before the event is adjusted for the 
proportionate change in the number of ordinary shares outstanding as if the event had occurred at the 
beginning of the earliest period presented 

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to 
equity shareholders and the weighted average number of shares outstanding during the period is adjusted 
for the effects of all dilutive potential equity shares. 

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity 
shareholders of the Company by the weighted average number of equity shares outstanding during the 
period. The weighted aVP.l'CI!"'.,\-! nu mber 11f e4uil.y slrnn~s rnitshmdiny, dl!finy, tlw rwriod and for all per iods 
presented is adjusted for events, such as bonus shares, other than the conversion of potential equity shares 
that have changed the number of equity shares outstanding, without a corresponding change in resources. 

o. Earnings per Share 

Borrowing costs are interest and other incurred in connection with the borrowing of funds. Borrowing 
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial 
period of time to get ready for their intended use are capitalised as part of the cost of that asset. Other 
borrowing costs are recognised as an expense in the period in which they are incurred. 

n. Borrowing cost 

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable 
right to set off the recognized amounts and where it intends either to settle on a net basis, or to realize 
the asset and settle the liability simultaneously. In case of deferred tax assets and deferred tax 
liabilities, the same are offset if the Company has a legally enforceable right to set off corresponding 
current tax assets against current tax liabilities and the deferred tax assets and deferred tax liabilities 
relate to income taxes levied by the same tax authority on the Company. 
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Ind AS 16 Property, Plant and Equipment - For items produced during testing/trail phase, 
clarification added that revenue generated out of the same shall not hr~ nYn[,niP.r~d in Slali~nwnl nf 
Profit and LOE;c and considorod as part of coot of PPE. 
Ind AS 37 Provisions, Contingent Liabilities & Contingent Assets - Provisions on what constitutes 
cost of fulfilling contracts (to determine whether the contract is onerous or not) is included. 
Ind AS 41 Agriculture - This aligns the fair value measurement in Ind AS 41 with the requirements 
of Ind AS 113 Fair Value Measurement to use internally consistent cash flows and discount rates and 
enables preparers to determine whether to use pre-tax or post-tax cash flows and discount rates for 
the most appropriate fair value measurement. 
Ind AS 101 - First time Adoption of Ind AS - Measurement of Foreign Currency Translation 
Difference in case of subsidiary/ associate/ JV1 s date of transition to Ind AS is subsequent to that of 
Parent. 
Ind AS 103 - Business Combination - Reference to revised Conceptual Fram=work is included. For 
contingent liabilities / levies, clarification is added on how to apply the principles for recognition of 
contingent liabilities from Ind AS 37. Recognition of contingent assets is not allowed. 
Ind AS 109 Financial Instruments The amendment clarifies which fees an entity includes when it 
applies the '10 per cent' test in assessing whether to derecognise a financial liability. 

r. Standards notified but not yet effective 
Following are the amendments to existing standards (as notified by Ministry of Corporate Affairs (MCA) 
on 23rd March, 2022) which are effective for annual periods beginning after 1st April 2022. The Company 
intends to adopt these standards or amendments from the effective date, as applicable and relevant. These 
amendments are not expected to have a significant impact on the Company's financial statements. This 
assessment is based on currently available information and may be subject to changes arising from further 
reasonable and supportable information being made available to the Company when it will adopt the 
respective standards. 

GR Ludhiana Rupnagar Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2022 



125.94 
17.80 

10.38 
97.76 

Current 
Contract assets receivables 
Unamortised loan processing fee 
Balance with government authorities 

CST input receivable 

As at 
31 March 2022 

Ref Note No. Particulars 
<in Lakhs 

0thci' 11jjcta ( UnJ.:cur.:J, LuH.;ult1cLl fJuuLl) 

0.10 
0.10 

Current 
Security deposit 

As at 
.31 March2022 

Ref Note No. Particulars 

5 Other financial assets (Unsecured considered good) 

0.39 
0.39 

Balance with banks 
in current accounts 

As at 
31 March 2022 

Ref Note No. Particulars 
<in Lakhs 

4 Cash and cash equivalents 

GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2022 



(0.79) (0.79) Balance as at 31 March 2022 

(0.79) (0.79) 
Opening Balanc~~--at commencement of the period 
Profit for the p~'i()d:-~ _ 
Total comprehensive income for the period 

Total ,. __ "----;--::Retained Earnings 
Particulars 

f i11 Lnkh» 
8 Other equity 

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all 
preferential amounts in proportion to the number of equity shares held. 

Tlu, CuuLJ.Jtuly lw.:i ct !tiugle Ll<.1.~~ uf equ lly ~l1c11~~. ALLU!LUugly, all equlty ~l1ct1ci~ rank equally whit i-~ganl to dlvklends aitt.l share ht th~ ComµaHy'!:: t'~!::t<lua! assets. 
The equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in 
proportion lo its share of the paid-up equity capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently 
payable have not been paid. Failure to pay any amount called up on shares may lead to forfeiture of the shares. 

Terms & Rights attached-to-equity shares: 

100.00 100.00 10,000.00 G R Infraprojects Limited 
''~ldULle" 10 e4ulL)' "ltlll'U" lll'e l\elll by 11011\tl\CC 01l_,I{11\Jl'Oj)roject.9 Limited. 

0/o Change during the year %of total 
shares 

No. of 
Shares 

Promoter name 
31 March 2022 

Particulars of Shares held by promoters al the end of the year 

100.00 10,000 
f,fjllify ~hnrP nfR~ 10 Pnrh nlli)' 11nirlo11]1 hp]rJ hjr 

(; R TnfrriprnjPrts T .imited ( Parent lnmp.iny) 
*inrhicir.r.10 rcpiity nhnrr-n nrr- hrlrl hy nnmirv-r- nf r. n Tnfrnpt·r.jrrt'l T .imit.:d. 

Particulars 31 March 2022 
Numbers 0/o of total share in class 

Particulars of shareholders holding more than 5% equity shares in the Company 

1.00 10,000 
1.00 10,000 

At the commencement of the period 
Add: Issued during the period 
At the end of the eriod 

Amount Numbers 
31 March 2022 Particulars 

i[ i11 Lakhs 
Reconciliation of equity share outstanding at the beginning and at the end of the period. 

1.00 
1.00 

Issued, subscribed and paid up 
10,000 equity shares of Rs. 10 each 

1.00 
1.00 

Authorised 
10,000 equity shares of Rs. 10 each 

Asa! 
31 March 2022 

Particulars 
i[ i11 Lnklts 

7 Equity Share capital 
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0.66 
Statutory liability 

TDS payable 

Asat 
31 March 2022 

Particulars 
? in Lakl!s 

1'1 Ulher current HabiHHes 

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small 
enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in the standalone financial statements as at the reporting date based on 
the information received and available with the Company. On the basis of such information, no interest is payable to any micro, small and medium enterprises. 

0.66 

The amount of further interest remaining due and payable even in the succeeding years, until 
such date when the interest dues above are actually paid to the small enterprise, for the 
purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and 
Medium Enterprises Development Act. 2006. 

The amount of interest accrued and remaining unpaid al the end of each accounting year; and 

31 March 2022 Particulars 
The principal amount and the interest due thereon (to be shown separately) remaining unpaid 
to any supplier at the end of each accounting vear, 
The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and 
Medium Enterprises Development Act, 2006 (27 of 2006), along with the amount of the 
pavment made to the supplier bevond the appointed day during each accounting year; 
The amount of interest due and payable for the period of delay in making payment (which has 
been paid but beyond the appointed day during the year) but without adding the interest 
specified under the Micro, Small and Medium Enterprises Development Act, 2006; 

d} Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 

Trade payables 
Payable to related parties 

A~ d{ 

~1 M11n;-h ?O?? 
? in Lakhs 

Notes:- 
a) Trade payable are non interest bearing and generally have credit period of 30-90 days. 
L} ru1 [e;111tc> und Lumlil.iu11.:1 1dt1li.11g lu releted iJ'll l)' lt::udvaLle~, 1eft'1 Nute 16 
c,\ 'l'oh1I nutshrncHnP, dues or Minn and small PntPrrrl<iP"i 

4.11 4.11 

4.11 4.11 
As at 31 Mar 2022 
Undisputed creditors other than micro enterprises and small enterprises 
Disputed creditors other than nticro enterprises and small enterprises 
Undisputed Micro enterprises and small enterprises 
Disputed Micro enterprises and small enterprises 
Total 

Total More 
than 1 
years 

2-3 years 1-2 years Less than 1 year 
Ageing for trade payables from due date 

4.11 
4.11 

OU J an JJ\b U(J U 

Micro enterprises and small enterprises (refer note below) 
Creditors other than micro enterprises and small enterprises 

Ill f1Ui'lh Ul/UU 

e t« Lokhs 
10 Trade payables 

Security: Unsecured 
Repayment terms: 
Rate of Interest: 9.00 % for the year 2021-22, the same shall be determined on a yearly basis as per the cost of funds of the Parent Company 
Terms and Source of repayment: Repayble from the cash flows available after meeting the senior debt obligation, in line with the waterfall mechanism as per described under the 
Concession Agreement/ Common Loan Agreement and Escrow Agreement. 

121.71 

121.71 Non-Current portion of long term borrowings 
Current maturities of long term borrowings 

121.71 
121.71 

Unsecured: 
Loan from GR lnfraprojects Limited (parent company) 

Asat 
31 March 2022 

Particulars 
<in Lakhs 

Non current borrowings 
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0.10 
0.10 

Puylileul lv auwluu, (exdu>ive uf OST) 
- as auditor 

- Str1h1tnry n11rllt 

For the year ended 
12/10/21 to 31/03/22 

Ref Note No. Particulars 
'{in Lnkhs 

(i) Pu} uicnt lu uuJlluu 

10.38 

0.10 
5.80 
0.48 
4.00 

Payment to auditors (refer note (i) below) 
Legal and professional charges 
Rent expense 
Independent engineers fees 

Rnr tb n yn11r nn<lnrl 

lZ/10/21 to 31/03/22 

1.05 
1.05 

Interest on Borrowing 
- others 

For the year ended 
lZ/10/21 to 31/03/22 

Ref Note No. Particulars 
<in Lnkhs 

13 Finance costs 

10.38 
10.38 Revenue from contracts with customers 

For the year ended 
lZ/10/21 to 31/03/22 

Ref Note No. Particulars 
<in Lakhs 

12 Revenue from operations 
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1.05 
1.L1c, 

2030-31 1.05 AY 2021-22 
Total 

Expiry assessment year 
Carry Forward 

Losses 

Balance as at 
31 March 2021 Particulars 

E. Unused Tax Losses 

(0,26) (0.26) 

(0.26) (0.26) 
Service concession income 
Unused tax losses 
MAT credit entitlement 

Difference in carrying value and tax base in measurement of financial 
instrument at amortised cost 

during 
period 

during the 
period 

commencement of 
the period 

Balance as at 
31 March 2022 

Recognised in 
OCI 

Opening Balance Recognised in 
as at profit or loss 

Particulars 
Movement in temporary differences 

D. Recognised deferred tax (assets) and liabilities 

Defe11eLl tax asset has !Jeell 1~cug11lseLI as It ls 1"easu11a!Jly ~ettal!t that tlte tleienetl tax asset shall !Je reallsetl agal!tst future 1axa!Jle l!tcuutes. 

(0.26) (0,26) Net deferred tax (assets)/ liabilities 

(0.26) (0.26) 
Service concession 111co111e 

Unused tax losses 
MAT credit entitlement 

DJ{[~1~1LL~ In Ldll yl!1g value dltli tax !Jdbe Iu m~a1;wernern ul ll!tait~Jal 
instrument at amortised cost 

Deferred tax Net deferred tax (assets) 
!l~l/lll!lv~ / 11~1,tlll!lv~ 

Deferred tax 
(1•~~vM Parriru lars 

C. Reco!P'iBed deferred tax assets and Iiahilitics 

(0,26) Tax expense 

(0.26) Tax using the Company's statutory tax rate 

12/10/21 to 31/03/22 
(1.05) 

Particulars 
Profit before tax 

B. Reconciliation of effective tax rate 

0.26 Income tax expense reported in statement of profit and loss 
0.26 

Deferred tax 
Attributable to- 
Origination and reversal of temporary differences (refer note D) 

Current tax 
Current tax on profit for the period 

12/10/21 to 31/03/22 Particulars 

A. Income tax (income)/ expense recognised in the Statement of Profit and Loss 

15 Tax expense 
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LU./1 
(a) Loan payable 

(i) 0 TUJ.lirniJiUjcLl5 Lluuleu 

Balance outstanding 
receivablef(payable) 

31 March 2022 
Particulars 

1.05 

l.00 

120.76 
(a) Loan Received 

(i) CR Tnfrnpmjrrtq T imiterl 
(b) Share Capital issued 

(i) G R Infraprojects Limited 
(c) Interest paid on unsecured loan 

(i) G R Infraprojects Limited 

lZ'J.0/21 to 31/03/22 
Transaction value Nature of transaction 

The agg1:egate value of the Company's transactions and outstanding balances relating to key management personnel and entities over which 
they have control or significant influence is as follows: 

The terms and conditions of the transactions with key management personnel and their related parties were no more favourable than those 
available, or those which might reasonably be expected to be available, in respect of similar transactions with non-key management personnel 
related entities on an arm's length basis. 

B. Related party transactions with Parent Company and its closing balances 

(b) Key Management Personnel ("KMP"): 
Mr. Anand Rathi - Director 
Mr. Sudhir Mutha - Director 

(a) Parent company: 
G R Infraprojects Limited 

A. Related parties with whom the company had transactions during the period 

16 Related party disclosure 
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Pixed-rate instruments 
l-inanclal assets 
Pinnncinl liabilttior 

31 March 2022 

D. Interest rate risk 
Interest rate risk is the risk that the fair value or futun- (ash nows of d financial instrument wil] fluctuate because of changes in market interest rates. The Company is exposed Lo interest rate risk 
resulting from fluctuations in interest rates. Company's borrowing includes unsecured Joan taken loan from banks & the Parent Company. Summary of financial assets and financial liabilities has been 
provided below: 
Exposure lo interest rate risk 
The interest rate profile of the Company's interest - bearing finanual instrument as reported to management is as follows: 

C. Currency risk 
The functional currency of U1e Company is Indian Rupees (KRs.''). Tlu- Company is not exposed to foreign currency risk. 

Other financial assets 
This comprises mainly of construction asset receivable - Right for Annuity receivable from NHAJ, deposits with banks . Credit risk arising from these construction assets is limited and there is no 
collateral held against these because the counterparties are NHAI. 

TI1e carrytng amount of following financial assets represents the maximum credit exposure: 

B. Credit risk 
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The company is exposed lo credit risk primarily trade 
receivables and other financial assets nu'Iudtng deposits with banks. The company's exposure and credit ratings of its countcrpattics are continuously monitored and U1e agp,rcgale value or transactions 
is reasonably spread amongst U1e countcrpartics. 

121.71 

Variable-rate instruments 
Financial assets 
fl/JtdllLfoi ll<.11.JJlhil~~ 

A. Market risk 
J\'Wt·J.:.t:!L tl!>R J!; Lil~ r!Sl{ lnat Ll\J!\gCs It\ i\\Jrkel pnces - such as Iorcrgn exchange rales, mlercsl rates and equily prices- will affect the company's income or the value of its holdings of financial 
instruments. Markel risk is attributable to all market risk sensitive financial instruments. 

Credit risk is the risk that a counterparty will not meet us obligations under a financial instrument or customer contract, leading to a financial loss. T11e Company is exposed Lo credit risk primarily trade 
receivables and other financial assets including deposits with banks. The Company's exposure and credit ratings of us counterparties arc continuously monitored and the <igr,regale value of transactions 
iJ ILUJUih..tLIJ J}JiLUJ UlllUHt~Jl tlu. lVUil(tt }Jtll lJl: s. 

The Company's financial liabilities comprise mainly of borrowings, trade and 0U1er payables. The Company's financial assets comprise mainly of cash and cash equivalents and other receivables. 

18 Financial instruments risk management objectives and policies 

\'nhrnhnn lrrhnimir 11'11'11 In rlrlrrminr fllir vnl1w· 
• Inputs included in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange and/ or NAV declared by the Funds. 
A lnp111r in.·l11ilrnl i11f111·11! '111f Ji' 1i1 H i11111 Ht11rq11 It\• 1'11111.1\'i.1\1011uh1111l l11111111\ un 1n1rn111 (1rnm \11rnll11 And n1hr.1· rN11f,!)l.11 +I 111.Ud11luu1.1o1111IIu .• 111i1r.111+'1/l'l\ft,•.1 
• Inputs ind11d1'd in I ~>v1~11 nf F.1i1 V.11111·• Hipr-,1n hy h;1111! bccn valtwd mini! 1trc:.:op1ablo vatcauon rochnlquoc such an l'lr.l t\r.r.r.t Vnlur- nrn1/nr l)1flrmmlr<1 t nsh l-lnw Mf'lhnr1 
Note: All financial instruments for which fair value is recognised or disclosed are categorised wilhin the fair value hierarchy described as above, based on the lowest level Input that is significant lo U1e 
foir w1l11P measurernent <i<; ;-1 wlwlr.:.•. 

The fair values of U1e financial assets and financial liabilities included in the level 2 rnle1~ory above has been determined in arr-orrtanre wilh p,PnPrnlly il11PptPrl prir·ing mndP\<; h;1c;Prl nn <1 rii5cn1ml0d 
cash flow analysis, with the most significant inputs being the discount rate that reflects U1e credit risk of counterparties. 

Thorn have been no tmnsfcrn between level 1 and lcvrl 2 durinp; lh,~ yc~lll".'I 

*FVTPL= Fair value through profit and loss 
*"FVOCI"" Fair value through olher comprehensive income 

Borrowings 
Trade payable 
Total Financial liabilities 

0.39 0.39 
0.39 0.39 

121.71 121.71 
4.11 4.11 

125.82 125.82 

Cash and cash equivalents 
Total Financial assets 

Total 
Fair Value 

Level 2 - Level 3 - 
Significant Significant 
observable unobservable 

inputs inputs 

Level 1 - Quoted 
price in active 

markets Total Amortised cost FVOO FVTPL Particulars 

As at 31 March 2022 

A. Accounting classification and fair values 
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-0.62% 

0.00% Return on capital employed (%) 

10 (Profit before intrest and taxes for the period or year /Capital employed) 
Capital employed= Total assets - Current liabilities 

~ 
lf rrv<s:· ·: (J' 'I - .'..,: r . c 

. "'I ( ) . 
'! * l J . \: (\ I 
~-' o:s\ ) ~ . 
'\ "'\.. .) ~ ·~, "I! ...... .._'b \" o, ..__ ..,, ~<:" 

·.-,,_,_ -, ~d Acco 

Return on Investment(%) 
11 (Profit for U1e yecir/ Tola! assets) 

-7.61% 

0.09 

1.00 Trade receivables turnover ratio (in times) 
6 ( Revenue from operation ( annunliscd) /A verege account receivable) 

Average account receivable <Average trade receivables+ average unbilled revenue) 

Trade payables turnover ratio (in times) 
7 (Purchases made during the year (annualised)/ Average account payable) 

Net capital turnover ratio (in limes) 

8 (Revenue from operation (annualised) /working capital) 
Working capital = Current assets - Current liabilities 

Net profit ratio e/u) 
(Profit/(loss) for the period/Total Income) 

NA 

-0.64% 

Debt Service Coverage Ratio (in times) 
'\ ( (Earning before interest and tax and dcprcciationj/fprinctpal repayment of non-current borrowings (excluding repayment of unsecured borrowing taken from the 

holding company) made during the period and finance costs) ) 
Return on equity ratio ('Y.i) 

4 (Profit for the period or year / Net worth) 
(NP! V\lnrllr Fq11i1y <;h;1r" r·;1pil,il+0Lh•-'r 1.~quily +unsocurcd borrowing taken and outstanding from the holding company) 

Inventory turnover ratio ( in times) 
( RPvf'n1111 (rnm nperatirm ( annualised) /Average Invcnlory) 

26.51 
31 March 2022 20 Ratio 

Current Ratio (in times) 
1 (Current assets/ Current liabilities) 

Debt Equity Ratio (in times) 
(Total Dcbl / Tolcil Equity) 
Total Debt= Debt romprtscs uf current borrowings( including current maturities of long term borrowings), non current borrowings and interest accrued nn 
borrowings and excludes the unsecured borrowing taken and outstanding from the holding company (GR lnlraproiects Limited). 
Total Equity (net worth) =Equiry share capital+Other equity +unsecured borrowing taken from the holding company 

577.71 Adjusted net debt to equity ratio 

0.21 

121.32 
1.00 

(0.79) 

11111 
0.39 

illlul Lu11u1111q111 
Less: cash and cash equivalents 
Adjusted net debt 
Equity share capital 
Other equity 
Total equity 

< 111 Lnkhs 
31 March 2022 

TI1c Company manages its capital structure and makes adjustments lo it in U1e light of changes in economic conditions and the requirements of Lile financial covenants. Breaches in meeting the financial 
covenants would permit U1e lenders lo immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest bearing loans and borrowing during the year. To 
maintain or adjust U1e capital structure, U1e Company may adjust U1e dividend payment to shareholders, return capital Lo shareholders or issue new shares. The Company monitors capital using Debt­ 
Equity ratio, which is net debt divided by total equity. TI1e Company's policy is to keep the net debt lo equity ratio below 3. The Company includes within net debt, interest bearing loans and 
borrowings, less cash and short-term deposits. 

For UlC purpose of the Company's capital management, capital includes paid-up equity capital and all other equity reserves attributable to U1e equity holders of the Company. The primary objective of 
Uil! Cu111p . .111y't. L..tpil..tl m.111..tgt:1111.:nl i~ Lu ciu.ure lhut It maintains u strong capltel base so I.IS to maintain investor, crcducr and mJtk.d (ut11lUt:!11u.~ a11U lu sustain Iuture developurent ul Ute business. 
Management monitors Liu'! return nn rapital, to equity share hnliiPrs 

Borrowings 
Trade payables 
Total 

Carrying Contractual cash flows 
amount Total Less than 1 1-5 years More than 5 years 

year 

121.71 121.71 121.71 
~.11 4.11 4.11 

125.82 125.82 4.11 121.71 

31 March 2022 

Exposure lo liquidity risk 
The following are the remaining contractual maturities of financial liabilities al the reporting dale. The amounts are p,ross and undiscounted. 

E. Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. T11e 
Company's approach to managing liquidity is to ensure, as far as possible, that il will have sufficient liquidity lo meet its liabilities when they are due, under both normal and stressed conditions, 
without incurring unacceptable losses or risking damage to the Company's reputation. The Company invest in liquid mutual funds to meet U1e immediate obligations. 

(1.22) 
1.22 

Interest rate 
- increase by 100 basis points 

- decrease by 100 basis points 

Impact on profit before tax 
31 March 2022 

(in Lakhs 

Sensitivity analysis 
Particulars 

Interest rate sensitivity 
Profit or loss is sensitive lo higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates U1e sensitivity of floating rate financial instruments re 
a reasonably possible change in interest rates. The risk estimates provided assume a parallel shifl of 100 basis points interest rate across all yield curves. TI1is calculation also assumes that U1e change 
occurs cit the balance sheel date and has been calculated based on risk exposures outstanding as at that date. The year end balances are not necessarily representative of the average debt outstanding 
during U1e period. 

D. Interest rate risk(continued) 
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Name of entity Description of the arrangement Significant terms of the arrangement Annuity receivable from 
concession grantor (including 

Contract assets receivables) 

GR The Company is formed as a special purpose Period of concession: 2022-2040 31 March 2022 
LUDHIANA vehicle (SPV) to design, build, operate and transfer Remuneration: 40% during construction period and 
RUPNAGAR basis, ("DBOT Annuity'or " Hybrid Annuity ") the balance 60% in half yearly annuity in 15 years as per 
HIGHV\IAY project relating to Construction of Development of concession agreement 
PRIVATE Construction of four/ six lane greenfield Ludhiana Investment grant from concession grantor : No 
LIMITED Rupnagar National Highway no. !\TH- 205K from 

Infrastructure return ul the end uf concession periud : junction with NE-5 village near to Manewal] Yes Ludhiana) to junction with Ludhiana bypass under 
Investment and renewal obligations : Nil 10.38 Bhararmala Parivojana in thP sti'ltP of Punjab nn 

H,vl11id H11111dly 11111d1• whlrh nhnll hr . pnrtli1 ll.1:~1.11it.i1tµ, dul•::.. f•lu 

Ihuuunnl Uy thu Cm1cl!ooim1ail'e who ohull 1\:~0Yi:r Basis uoon which re-pricinc \!K re-nerr'.'tiftti\lll i~ 
ii·; i11\11•\;fnw11I 1mr1 {'/\\ltw thrrmnh p11ymrmt to b0 determined : NA 
made by the authority, in accordance with the Premiwn payable to grantor : Nil 
terms and condition to be set in concession 
agreement to be entered into. 

fin Lakl1s 
21 Disclosure pursuant to appendix E of Ind AS 115 for Service Concession Arrangements 
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10.38 

10.38 Revenue as per contracted price 
Adjustments 

Claims 
Variable consideration - performance bonus 

H.evenue from contract with customers 

Year ended 
31 March 2022 

'!in Lnklis 

E. Reconciliation of the amount for revenue recognised in the Statement of Profit and Loss with the contracted price: 

i) Sales of Services: 
TI1e performance obligation is satisfied over time as the assets is under control of customer and they simultaneously receives and consumes the 
benefits provided by the Company. The Company received progressive payment toward provision of services. 

D. Performance obligation 

- Perfonna.nce obligations satisfied in previous years 
- Amounts included in contract liabilities at the beginning of the year 

Year ended 
31 March 2022 

<in Lnklrs 

C. The amount of revenue recognized from 

Contract liabilities 
Opening balance 
Closing balance 

Contract liabilities include advance from customers and transaction price allocated to unexpired service obligations. 

Contract assets/ financial assets (annuity recievable from concession grantor) are recognised as per Appendix D to Ind AS 115, when the Company 
has an unconditional right to receive cash or another financial asset from or at the direction of the grantor for the construction services. 

10.38 

Annuity receivable from concession granter [including Contract A.!J.5~l! receivables) 
Opening balance 
Closing balance 

Trade receivables 
Uperung balance 
Closing balance 

The ltlLH:'ase / decrease In trade ren~1VilhlP..c; Is matnly rl11P to increase / decrease m sales. 

Year ended 
31 March 2022 

<in Lakhs 

11. ("nntrart halanres: 
TI1e following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

10.38 
10.38 

10.38 

10.38 

10.38 
10.38 

i) Type of service rendered 
Sale of services 
Total 

ii) Revenue from contracts with customers disaggregated based on geography 
India 
Outside India 
Total 

iii) Timing of Revenue recognition 
Revenue from goods and services transferred to customers at a point in time 
Revenue from goods and services transferred to customers over time 
Total 

Year ended 
31 March 2022 

<ill Lakhs 

A. Disaggregated revenue information 

22 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers 
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Anand Rathi 
Director 

DIN: 02791023 
Place: Udaipur 

Date: 12 May 2022 

Sudhir Mutha 
Director 
DIN: 02422911 
Place: Udaipur 
Date: 12 May 2022 

Place: Jaipur 
Date : 12 May 2022 

For and on behalf of the Board of Directors 

As per our report of even date 

26 The Company has assessed U1e possible impact of COVID-19 pandemic on its business operations, liquidity position and recoverability of its 
asset balances as at March 31, 2022 based on the internal and external sources of information upto the date of approval of these audited 
standalone financial statement. Also, the management does not see any risks in the Company's ability to continue as a going concern and 
meeting its liabilities as and when they fall due. TI1e Company has adequate funds and/ or unutilized fund-based credit facilities available, to 
take care of any urgent requirement of funds. Accordingly, the Company believes that there is no material impact of Covid 19 on these audited 
standalone financial statement. TI1e final impact of COVID-19 may be different from that estimated as at the date of approval of these audited 
standalone financial statement and hence management will continue to monitor any material changes to the future economic conditions. 

76,700.00 
B Commitments 

(a) Capital Commitments 

(b) Guarantees excluding financial guarantees : 
Guarantees given to third parties 
Total 

A Contingent liabilities (to the extent not provided for) 
(a) Claims against the Company not acknowledged as debts 
(i) Indirect tax matters 
(ii) Direct tax matters 
(iii) Civil matters 

As at 
31 March 2022 

(.in Lnkhs 

25 Contingent liabilities and commitments 

Information about major customers 
Revenue of Rs 10.38 lakhs are derived from single customer (!\THAI) which amounts to 10% or more of the Company's revenue. 

Information about geographical areas 
As the Company operates in India only, hence no separate geographical segment is disclosed. 

Basis for segmentation 
In accordance with the requirements of Ind AS 108 - "Segment Reporting", the Company is primarily engaged in a business of civil construction 
and has no other primary reportable segments. The Managing Director of the Company allocate the resources and assess the performance of the 
Company, thus he is the Chief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single 
segment, hence no separate segment needs to be disclosed. 

24 Segment reporting 

Note: 
Weighted average number of equity shares is the number of equity shares outstanding form the date on incorporation adjusted by the number of 
equity shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the 
specific shares are outstanding as a proportion of total number of days during the year / period. 

(16.96) 
(16.96) 

Earnings Per Share (in Rs.): 
Basic earning per share (a/ e) 
Diluted earning per share (a/ f) 

10,000 
10,000 

4,658 
4,658 

10.00 
(0.79) 

Face value per equity share (in Rs.) 
(a) Profit for the period attributable to equity shareholders 
(b) Number of equity shares at the beginning of the period 
(c) Equity shares issued during the period 
(d) Number of equity shares at the end of the period 
(e) Weighted average number of equity shares for calculating basic EPS 
(f) Weighted average number of equity shares for calculating diluted EPS 

31 March 2022 Particulars 

23 Earnings per share 
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