


























































RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements 
for the year ended 31 March 2024 

4 Capital work-in-progress 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Opening Balance 8.77 
Salary Expenses Allocated by Holding Company 
Administration Expenses Allocated by Holding Company 
Other borrowing cost 
Interest 
Less : expensed out during the period (8.77) 

Closing Balance 

5 Other financial assets (Unsecured considered good) 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Non- Current 
Security and other deposits 11.10 4.10 

11.10 4.10 

6 Other assets (Unsecured, Considered Good) 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Non-current 
Unamortised loan processing fee 157.70 
Contract Assets 39,100.00 

39,100.00 157.70 

Current 
Advance to suppliers for goods and services 3.05 31.86 
Prepaid expenses 0.06 79.09 
Contract assets 2,081.44 9,943.24 
Balance with government authorities 

GST input receivable 6,115.96 1,299.48 
8,200.51 11,353.67 

47,300.51 11,511.37 

7 Cash and cash equivalents 
'tin Lakhs 

Particulars Ref Note No. As at As at 
31 March 2024 31 March 2023 

Balance with banks 
in current accounts 16.35 3.05 

16.35 3.05 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

Equity Share capital 

Authorl•ed 
1,00,00,000 (31March2023: 1,00,00,000) equity shares of Rs. 10 each 

Issued, subscribed and paid up 
96,50,000 (31 March 2023: 50,000) equity shares of Rs, 10 each 

Reconciliation of equity share outstanding at the beginning and at the end of the year. 

Puticulars 

At the commencement of the year 
Add: issued during the year 
At the end of the year 

Particulars of shareho1ders holding more than 5% equity shares in the Company 

Particulars 

Equity shorv ul RI< 10 <'acn fully pai<l-up hold by 
GR Infraprojects Limited (Parent Company) 

""includes 10 equity shares are held by nominee of GR Infraprojecl<> Limited. 

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

Promoter name 

G R Infraprojects Limited 

Terms & Rights attached to equity shares: 

No.of 
Shares 

96,50,000 

31 March 2024 
%of total 

shares 

100 00 

31 March 2024 

Numbers 
50,000 

96.00,000 
96,.50,000 

Amount 
5.00 

960.DU 

31 March 2024 

Numbers 

96,50,000 

%Change 
during the ye.1r 

99,48 

% of total share 
in class 

100 00 

No.of 
Shares 

50,000 

(in Lakhs 
As11t Asat 

31 March 2024 31 March 202'.3 

l,000.00 1,000.00 
l,000.00 1,000.00 

965.00 5.00 
965.00 5,00 

<in Lakhs 

31 March 2023 

Numbers Amount 
50,000 5.00 

50.000 5.ao 

31 March 2023 

Numbers 

50,000 

As at March 31, 2023 
%of total 

shares 

100.00 

% of total share in 
class 

100.00 

% Change during the 
year 

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets. The equity shares 
arc entitled to receive dividend as declared from time to time TI1c voting rights of an equity shareholder on a poll (not on show of hands) arc in proportion to 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 shCJres may leCJd to forfeiture of the shares. 

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 . 

Other equity 

Partk ula.n; 

Balance as a t 1 Aoril = 
Total comprehensive income for the year ended 31 March 2023 

Profit for the year 
Total Comorehensive Income for the year 

Balance as at 31 Man:h.2023 
Total comprehensive income for the year ended 31 March 2024 

Profit for the year 
Total Comprehensive Income for the vear 
Billm.ce as at 31 March 2024 

10 Instruments entirely equity in nature 
Perpetual debt (Interest free} 

Particulars 

Opening Balance as at commencement of the period 
Addition during the year 
Re id l,i'unn • fhc- yea r 
Balance as at 31 March 2024 

~ 

(in Lakhs 

Retained Earnine:s Total 
(15.23) (15.23) 

(30.87) (30 ,87) 
(30.87) {30Jl7l 
1,46.lOI 146.101 

(1,280 55) (1,280 55) 
11,280.55) (1.280.55) 
11.326.65] (l,326.65) 

<in Laldts 

Asat Asat 
31 March 2024 31 March 2023 

11.356.92 

11,356.92 

The company has received interest free loans in the nahlre of perpehlal debt from its Parent Company, which are repayable at the discretion of the Company as per the term of loan 
agreement. The Holding Company has residual interest in the asset after p<iyment of all liabilities of the Company The fund has been advanced for the business need of the company. 
The Company has classified the said loans as equity in accordance with [nd AS -32 'Financial lnstTuments Presentation'~ 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
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11 Non cwrent borrowings 

Particulars 

Loans from bank - Secured 
Term loan - Indian rupees 

Loans from others - Unsecured 
Term loan - Indian rupees 

Total 

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

Notes: 

Debt Covenants: 

Ref Note No. 
~in Likhs 

Asat Asat 
31 March 2024 31 March 2023 

29,609.98 

5,520.86 

29,609.98 5,520.86 

29,609.98 5.520.86 

28.736.49 5,520.86 
873.49 

2.9.~09."A! ,5.521).lll) 

Non-current borrowings contains debt covcnents relating to debt-equity ratio, debt coverage ratio, interest coverage ratio and total debts to net worth ratio. The Company has 
satisfied all the debts covenants prescribed in the terms of respective loan/ debenture agreement as at reporting date~ 

Undrawn borrowing facility 
Disclosure of undrawn borrowing facilities (excluding non-fund based facilities) towards future projects to be executed by the Company is Rs 1,780.32 lakhs (31 March 2023 Rs 
31,540.00 lakhs). 

Tenns of repayment of Tenn loan and security details :-

Nature of borrowings 

Loans from banks - Secured 

Loam from others - Unsecured 

Security 

First charges by way of hypothccation of all the fixed 
assets /Movable assets projects book debts, operating 
cash flow , receivable , revenue whatever nature· , 
uncalled capital, Projects bank account and Assigrunent 
of all the Rajgarh Transmission Limited's right, insurance 
policies and interest under all the agreement related to 
the projects, pledge of 30% share of equity share of 
Rajgarh Transmission Limited. 

R.~pilymcnt and intwe.st terms-

Repayment in 74 quarterly installment commence post 
completion of moratorium period post COD ranging from 
0 62% to 29 89% of loan taken, along with monthly interest 
rate of9 34% p .a 

10.50 % for the year 2023-24 (10% for the year 2022-2.3) , the 
same shall be determined on a yearly basis as per the cost of 
funds of the Parent Company. 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. 
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Notes to the financial statements (continued) 
for the year ended 31 March 2024 

12 Trade payables 

Particulars 

Total outstanding dues of 
Micro enterprises and small enterprises (refer note below) 

· Creditors other than micro enterprises and small enterprises 

As at 31 Mar 2024 
Undisputed creditors other than micro enterprises and small enterprises 
Disputed creditors other than micro enterprises and small enterprises 
Undisputed Micro enterprises and small enterprises 
Disputed Micro enterprises and small enterprises 
Total 

Ageing for trade payables from due date 

As at 31 Mar 2023 
Undisputed creditors other than micro enterprises and small enterprises 
Disputed creditors other than micro enterprises and small enterprises 
Undisputed Micro enterprises and small enterprises 
Disputed Micro enterprises and small enterprises 
Total 

Notes:-

Ref Note No. 

Unbilled Less than 1 1-2 years 2-3 years 
year 

0.53 972.48 

0.53 972.48 

Unbilled less than 1 1-2 years 2-3 years 

766.74 3,892.57 

766.74 3,892.57 

a) Trade payable are non interest bearing and generally have credit period of 30-90 days. 
b) For terms and conditions relating to related party receivables, refer Note 21 
c) Total outstanding dues of Micro and small enterprises 

Trade payables 
Payable to related parties 

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

Portic:ulo.r5 
The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier at 
the end of each accounting year; 
1'hr 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 payment made to the supplier beyond 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; 
The amount of interest accrued and remaining unpaid at the end of each accounting year; and 

The amount of further interest remaining due and payable even in the succeeding years, until such date when the 
interest dues above are actualJy 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. 

~in Lakh; 
As at As at 

31 March 2024 31 March 2023 

97301 
973.01 

More than3 .... 

More than3 . .,,. 

4,659.31 
4,659.31 

Total 

973,01 

973.01 

Total 

4,659.31 

4,659.31 

As at As at 

31 March 2024 31 March 2023 
(in Lnkh~ (in Lakhs 

31 Marc.h 2024 31 March 2023 

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 rvlicro, 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 inforn1ation, no interest is payable to 
any micro, small and medium enterprises. 

13 Other current liabilities 

Particulars 

Statutory liability 
TDS payable 
CST payable 

14 Provisions 

Particulars 

Provision for GSf input receivable 

Ref Note No. 

Ref Note No. 

(in 1.Akhs 
As at As at 

31 March 2024 31 March 2023 

74.84 

74.84 

As at 
31 March 2024 

6,115.96 
6,115.96 

76.27 
14.08 
90.35 

tin Laklls 
Asa! 

31 March 2023 
1,299.48 
1,2'J\IAS 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

15 Revenue from operations 
(in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Revenue from contracts with customers 31, 159.07 9,841.92 
Finance income 79.12 101.33 

31,238.19 9,943.25 

16 Civil construction costs 
<in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Civil sub-contract charges 25,767.30 7,841.04 
GST Input reversal on civil charges 4,778.93 1,270.58 

30,546.23 9,111.62 

17 Employee benefits expenses 
(in Lakhs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Salaries, wages and bonus 1.73 
1.73 

18 Finance costs 

<in Lakhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 
Interest on Borrowing 

- to banks 1,084.71 
- others 705.64 157.81 

Other borrowing cost 31.03 0.70 
1,821.38 158.51 

19 Other expenses 

<in Lnkhs 
Particulars Ref Note No. For the year ended For the year ended 

31 March 2024 31 March 2023 
Road taxes and insurance 12.07 8.21 
Rent 76.60 1.64 
Payment to auditors (refer note (i) below) 0.30 0.10 
Electricity 29.49 
Legal and professional charges 56.07 484.08 
Miscellaneous expenses 17.25 104.31 
Compensation expense 350.65 
Travelling and conveyance 0.05 0.05 
GST input reversal expense 85.16 
Provision for GST input 37.55 28.91 
Bank charges 1.78 
Annual custody fees 0.18 

581.81 712.64 

(i) Payment to auditors 
<in Laklzs 

Particulars Ref Note No. For the year ended For the year ended 
31 March 2024 31 March 2023 

Payment to auditors (exclusive of GST) 
- as auditor 

- Statutory audit 0.30 0.10 
0.30 0.10 



RAJGARH TRANSMISSION LIMITED 
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20 Tax expense 

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

Particulars 
Current tax 
Current tax on profit for the year 

Deferred tax 
Attributable to-
Orlgi.naliol\ and reversal of temporary d:illerem:es (refer note D) 
Income tax expense reported in statement of profit and loss 

B. Reconciliation of effective tax rate 

Particulars 
Profit before tax 
! ax using the Company's statutory tax rate 
Tax expense 

C. Recognised deferred tax assets and liabilities 
As on 31 March 2024 
MovementJn tem porary differences 

Particulars 

Difference in carrying value and tax 
base in measurement of financial 

Net deferred tax (assets)/ liabilities 

As on 31 March 2023 
Movementin temporary difierences 

Particulars 

Difference in carrying value and tax 
base in measurement of financial 

Net deferred tax (assets)/ liabilities 

Deferred tax 
(assets) 
(441.06) 

(441.06) 

Deferred tax 
(assets) 
(10.38) 

(10.38) 

31 March 2024 

(430.68) 
(430.68) 

31 March 2024 
(1,711 .23) 

(4-30.68) 
(430.68) 

Deferred tax 
liabilities 

Deferred tax 
liabilities 

31 March 2023 

(10.38) 
(10.38) 

31 March 2023 
(41 .25) 
(10.38) 
(10.38) 

Net deferred tax 
(assets) / liabilities 

(441.06) 

(441.06) 

Net deferred tax 
(assets)/ liabilities 

(10.38) 

(1038) 
Defe.rred tax asset has been J"ecognised as it is reasonably certain that the deferred tax asset shall be ~a l ised against future taxable incomes. 

D. Recognised deferred tax (assets) and liabilities 
As on 31 March 2024 
Movement in temporary differences 
Particulars 

Difference in carrying value and tax 
base in measurement of financial 

As on 31 March 2023 
Movement in temporary differences 
Particulars 

Difference in carrying value and tax 
base of financial assets receivable 

Balance as at 
31 March 2023 

(10.38) 

(10.38) 

Balance as at 
1April2022 

Recognised in profit Balance as at 
or loss during the 31 March 2024 

ear 
(430.68) (441.06) 

(430.68) (441.06) 

Recognised in profit Balance as at 
or loss during the 31 March 2023 

year 

(10.38) (10.38) 

(10.38) (10.38) 
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21 Related party disclosure 

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

(a) Parent company: 
G R lnfraprojects Limited 

(b) Key Management Personnel ("KMP"): 
Mr. Sachin Kumar Agarwal - Director 
Mr. Aditya Agarwal - Director 
Mr. Ashwin Agarwal - Director 

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

Nature of transaction 

(a) Loan received 
(i) G R Infraprojects Limited 

(b) Loan repaid 
(i) G R lnfraprojects Limited 

(c) Share Capital issued 
(i) G R lnfraprojects Limited 

(d) Construction costs 
(i) G R Infraprojects Limited 

(e) Interest paid on unsecured loan 
(i) G R lnfraprojects Limited 

Particulars 

(a) Perpetual Debt/ Loan payable 
(i} G R Infraprojects Limited 

(b) Trade payable 
(i) G R Infraprojects Limited 

C. Terms & Condition with Related Party 

(in Lakhs 
Transaction value 

31 March 2024 31 March 2023 

16,467.06 5,378.83 

10,631.00 

960.00 5.00 

25,767.30 7,841.04 

705.64 157.81 

Balance ou tstanding receivable/payable 
31 March 2024 

11,356.92 5,520.86 

972.39 4,659.21 

i) 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. 

ii} The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. 
Outstanding balances at the year-end are unsecured and interest free except loan taken and settlement occurs in cash as 
per the terms of the agreement. 

iii) The Remuneration disclosed above given to "Company Secretary" is mainly related to short term employee benfits and 
does not includes post employee benefits as the same is not material and hence not disclosed separately. 

iv) The loans taken from the Parent Company is based on business needs of the company in accordance with Loan 
agreements of the respective entities. The loan carries interest rate of 10.50%. 
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22 Fair Value Measurements 

A. Accounting classification and fair values 
As at 31 March 20'4 - 'fin Lakhs 

Fair Value 

Amortised 
Level 1- Level 2- Level3- Total 

Particulars FVTPL* FVOCI*' Total Quoted price in Significant Significant 
cost 

active markets observable unobservable 
inputs inputs 

Cash and cash equivalents - - 16-35 16.35 - - - -
Other financial assets - - 11.10 11.10 - - - -
Tot.ill Financial assets - - 27.45 2.7.45 - - - -

Borrowings - - 29,609.98 29,609,98 - - - -
Trade payable - - 973.01 973.01 - - -
Total Financial liabilities - - 30.582.99 30582.99 - - - -

As at 31 March 2023 'fin Lakhs 

Fair Value 
Level 1- Level2- Level3- Total 

l'arti~ulm; FVTPL* FVOCI .. ..mortised co. Total Quoted price in Significant Significant 
active markets observable unobservable 

inputs inputs 
Cash and cash equivalents - - 3.05 3.05 - - -
Other: financial assets - 4.10 \!..1,0 - - -
T otal Financial assets - - 7.15 7.15 - - -

Borrowings - 5,520.86 5,520.86 - - -
Trade payable - - •l.65931 4,659.31 - - - -
Tot.ii Financial liabilities - - lD,ll!0.17 10 180.17 - - - -

'FVTPL= Frur value through l'fOFil and lass 
-pvOCI = Fair value through other comprehensive income 

The fair values of the financial assets and financial liabilities included in the level 2 category above has been determined in accordance with generally accepted 
pricing inodcls based on a discounted cash flow analysis, with the n1ost significant inputs being the discoWlt rate that reflects the credit risk of countcrpartics. 

There have been no transfers between level 1 and level 2 during the years. 

Valuation technique used to determine fair value: 
• Inputs induded in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange and/ or NAV declared by the Funds. 
• Inputs-included in Level 2 of Fair Value Hierarchy have been valued based on inputs from banks and other recognised institutions such as 
FIMMDA/FEDAI. 
• Inputs included in Level 3 of Fair Value Hierarchy have been valued using acceptable valuation techniques such as Net Asset Value and/or Discounted Cash 
Flow Method. 
Note: All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchv described as above. based on the 

23 Financial instruments risk management objectives and policies 

The Company's financial liabilities comprise mainly of borrowings, trade and other payables The Company's financial assets comprLse mainly of cash and 
cash equivalents and other recclvab1es. 

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 to credit risk primarily trade receivables and other financial assets including deposits with banks. The Company's exposure and credit 
ratings of its counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties. 

A. Market risk 
Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - wiJl affect the company's income or the 
value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments. 

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 to credit risk primari1y trade receivab]es and other financial assets including deposits with banks, The company's exposure and credit 
ratings of its counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties~ 

The carrying amount of following financial assets represents the maximum credit exposure: 

Other financial assets 
This comprises mainly of cash and cash equivalents, security and other deposits . . Credit risk arising from these assets is limited and there is no collateral held 
against these. 

C. Currency risk 
The functional currency of the Company is Indian Rupees (11Rs. '1). The Company is not exposed to foreign currency risk. 

D. Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The 
Company is exposed to interest rate risk resulting from fluctuations in interest rates. Company's borrowing includes secured loan taken from banks. Summary 
of financial assets and financial liabilities has been provided below: 

Exposure to interest rate risk 
The interest rate profile of the Cornpany 1s interest - bearing financial instrument as reported to management is as follows: 

'fin Lakhs 

31 March 2024 31 March 2023 
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24 

Fixed-rate instruments 
Financial assets 
Financial liabilities 

Variable-rate instruments 
Financial assets 
Financial liabilities 

Interest rate sensitivity 

11.10 
29,609,98 

4.10 
5,520,86 

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates the 
sensitivity of floating rate financial instruments to a reasonably possible change in interest rates The risk estimates provided assume a parallel shift of 100 
basis points interest rate across all yield curves. This calculation also assumes that the change occurs at the balance sheet 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 the period. 

Sensitivity analysis 

Interest rate 
- increase by 100 basis points 
- decrease by 100 basis points 

F. Liquidity risk 

<in Lnklzs 
Impact on profit before tax 

31 March 2024 31 March 2023 

(295.99) 
295 ,99 

(55.17) 
55.17 

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. The Company's approach to managing liquidity is to ensure, as far as possible, that H wiU have sufficient liquidity to 
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 Co1npany invest in liquid mutual funds to meet the immediate obligations. 

Exposure to liquidity risk 
The following are the remaining contractual maturities of financial liabili ties at the reporting date, The amounts are gross and undiscounted. 

<in Lakl•< 
as at 31 March 2024 Carrying Contractual cash flows 

amount Total Less than 1 1-5 years More than 5 years 
ear 

Borrowings (incl. current maturities) 29,609.98 29,609.98 873.49 4,970 .62 23,765.87 
Trade payables 973.01 973.01 973.01 
Total 30,582.99 302!!2.99 11846.SO 4,970.62 23,765.87 

as at 31 March 2023 Carrying Contractuol cash flows 
amount Total Less than 1 1-5 years More than 5 years 

ear 
Borrowings (incl. current ma turities) 5,520 86 5,520.86 5,520.86 
Trade payables 4,659.31 4,65931 4,659.31 
Total 10,180.17 10180.17 4,659.31 5,520.86 

Capital management 

For the purpose of the Company's capital management, capital includes paid-up equity capital and all other equity reserves attributable to the equity holders 
of the Company. The primary objective of the Company's capital management is to ensure that it maintains a strong capital base so as to maintain investor, 
creditor and market confidence and to sustain future development of the business. Management monitors the return on capital, to equity share holders. 

The Company manages its capital structure and makes adjustments to it in the Jight of changes in economic conditions and the requirements of the financial 
covenants. Breaches in meeting the financial covenants would permit the lenders to 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 the capital structure, the Company may adjust the 
dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using Debt-Equity ratio, which is net 
debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings, less cash and short-term deposits. 

<in Laklzs 
31 March 2024 31 March 2023 

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

? in Lakhs 
29,609.98 

16,35 

29,593.63 
965.00 

10,030.27 
10;995.27 

Adjusted net debt to equity ratio 2.69 
No changes were made in the objectives, policies or processes for managing capital durini; the year ended 31 March 2024 and 31 March 2023. 

<in Lakhs 
5,520.86 

3.05 
5,517.81 

5.00 
1~6.10} 

(41.10} 

(134.25) 
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25 
Ratio 

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

2 Debt Equity Ratio (in times) 
(Total Debt/Total Equity) 
(Total Debt= Debt comprises of current borrowings( including current maturities of 
long term borrowings), non current borrowings and interest accrued on borrowings and 
excludes the perpetual debt taken and outstanding from the holding company (G R 
Infraprojects Limited). 
Total Equity (net worth)= Equity share capital+Other equity+ perpetual debt taken 
from the holding company) 

3 Debt Service Coverage Ratio (in times) 
((Earning before interest and tax and depreciation)/(principal repayment of non­
current borrowings (excluding repayment of perpetual debt taken from the holding 
company) made during the period and finance costs) ) 

4 Return on equity ratio (%) 
(Profit for the period or year / Net worth) 
(Net Worth: Equity share capital+Other equity+ perpetual debt taken and outstanding 
from the holding company) 

5 Inventory turnover ratio ( in times) 
(Revenue from operation (annualised) / Average Inventory) 

6 Trade receivables turnover ratio (in times) 
(Revenue from operation (annualised) /Average account receivable) 
(Average account receivable = Average trade receivables+ average contract assels ) 

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

8 Net capital turnover ratio (in times) 
(Revenue from operation (annualised) /working capital) 
(Working capital= Current assets - Current liabilities) 

9 Net profit ratio (%) 
(Profit/Qoss) for the period/Revenue from operations) 

10 Return on capital employed (%) 
(Profit before interest and taxes for the period or year / Capital employed) 
(Capital employed =Total assets - Current liabilities) 

11 Return on Investment (%) 
(Income generated from investment / Cost of investment) 

Previous year 

31 March 2024 31 March 2023 

1.02 188 

2.69 

0.06 0.74 

-11.65 % -0.56% 

NA NA 

6.07 

10.85 3.37 

173.98 1.87 

-4.10% -0.31 % 

0.28% 2.14% 

NA NA 

%change Reason for 
chan e 

-45.55% Due to decrease in 
current assets & 
current liabilities 

-91.82% Due to increac;e in 
finance costs 

1967.36% Due to increase in 
capital employed 

NA NA 

222.29% Due to increase in 
civil costs 

9186.57% Due to increase in 
revenue from 

operations 

1222.36% NA 

-87.04% Due to increase in 
capital employed 

NA NA 

(Total Debt= Debt comprises of current borrowings( including current maturities of long term borrowings), non current borrowings and interest accrued on 
borrowings and excludes the unsecured borrowing taken and outstanding from the holding company (GR Jnfraprojects Limited) 

Total Equity (net worth) = Equity share capital+Other equity+ unsecured borrowing taken from the holding company) 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

26 Disclosure pursuant to appendix E of Ind AS 115 for Service Concession Arrangements 

Under service concession arrangements (SCA), where a special purpose vehicle (SPV) has acquired contractual right to receive specified 
determinable amount (Annuity) for use of assets, such amounts are recognised as "financial assets" and are disclose as "receivable against service 
concession arrangement. Below is additional disclosure requirement pursuant to Appendix E of IND AS 115 - Service Concession Arrangement 
(SCA). 

Name of concession Start of concession period End of concession Period of Concession Construction 
under concession period under concession since the appointed completed date 

agreement (appointed date) agreement Date 

Rajgarh Tra~smission Limited 30-May-22 21-Nov-58 37years 02-04-2024 

~ 
(i) Total bid project cost shall be due and payable to the company after the construction period in half yearly annuity in 35 years in accordance with 
the provision of service concession agreement. 



RAJGARH TRANSMISSION LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

27 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers 

A. Disaggregated revenue information 

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 

B. Contract balances: 

'!'in Lakhs 

Year ended Year ended 
31 March 2024 31 March 2023 

31,238.19 9,943.25 
31,238.19 9,943.25 

31,238.19 9,943.25 

31,238.19 9,943.25 

31,238.19 9,943.25 
31,238.19 9,943.25 

The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

Trade receivables 
Opening balance 
Closing balance 

The increase / decrease in trade receivables is mainly due to increase / decrease in sales. 

Annuity receivable from concession grantor (including Contract assets receivables) 
Opening balance 
Closing balance 

Year ended 
31 March 2024 

41,181.44 

'!'in Lakhs 

Year ended 
31 March 2023 

Contract assets/ financial assets (annuity receivable from concession granter) 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. 

Contract liabilities 
Opening balance 
Closing balance 

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

C. The amount of revenue recognized from 

- Performance obligations satisfied in previous years 
- Amounts included in contract liabilities at the beginning of the year 

D. Performance obligation 
i) Sales of Services: 

Year ended 
31 March 2024 

'I' in Lakhs 
Year ended 

31 March 2023 

The 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. 

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

Revenue as per contracted price 
Adjustments 

Claims 
Variable consideration - performance bonus 

Revenue from contract with customers 

~~~~~~~~~~~~~~ 

Year ended Year ended 
31 March 2024 31 March 2023 

31,238.19 9,943.25 

31,238.19 9.943.25 



RAJGARH TRANSMISSION LIMITED 
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28 Earnings per share 

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

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

Note: 

Ref Note No. 31 March 2024 
10.00 

(1,280.55) 
50,000 

96,00,000 
96,50,000 
82,56,027 
82,56,027 

(1551) 
(15.51) 

fin Laklis 

31March2023 
10.00 
(30.87) 
50,000 

50,000 
50,000 
50,000 

(61.74) 
(61.74) 

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year 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. 

29 Segment reporting 

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 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. 

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

Information about major customers 
Revenue of Rs 31,238.19 lal<hs (Previous year March 31, 2023: 9,943.25 lakhs) are derived from single customer (RECPDCL) which amounts to 10% or 
more of the Company's revenue. 

30 Contingent liabilities and commitments 

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 

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

B. Commitments 
(a) Other Commitments 

fin La/dis 

As at As at 
31 March 2024 31 March 2023 



RAJGARH TRANSMISSION LIMITED 
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31 Other Statutory Information 

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any 
Benami property. 

(ii) The Company do not have any transactions with companies struck off. 
(iii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year. 
(iv) The Company have not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with 

the understanding that the Intermediary shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company 

(Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(v) The Company have not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding 
(whether recorded in writing or otherwise) that the Company shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 

(Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

(vi) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the 
Income Tax Act, 1961). 

(vii) The Company do not have any immovable property so requirements related to disclosure of "title deed not being held in the name of the 
company" is not applicable to the Company. 

(viii) The Company is not required to file quarterly returns/ statements with the banks and financial institutions. 

32 Previous year figures have been regrouped/ reclassified whenever necessary to confirm this year's classification. 
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