
























































GR Ludhiana Rupnagar Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 Mnrch 2024 

r. Cash and cash equivalents 

Cash and Cash equivalents for the purpose of 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. 

"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." 

s. Changes in accounting policies and disclosures 

i. New Standards, Interpretations and Amendments adopted by the Company 

The accounting policies adopted in the preparation of the standalone financial statements are consistent 
except for amendments to the existing Indian Accounting Standards (Ind AS). 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods 
beginning on or after 1 April2023. The Company applied for the first-time these amendments. 

Definition of Accounting Estimates -Amendments to Ind AS 8 

The amendments clarify the distinction between changes in accounting estimates, changes in accounting 
policies and the correction of errors. It has also been clarified how entities use measurement techniques and 
inputs to develop accounting estimates. The amendments had no impact on the Company's Standalone 
financial statements. 

Disclosure of Accounting Policies - Amendments to Ind AS 1 

The amendments aim to help entities provide accounting policy disclosures that are more useful by 
replacing the requirement for entities to disclose their 'significant' accounting policies with a requirement to 
disclose their 'material' accounting policies and adding guidance on how entities apply the concept of 
materiality in making decisions about accounting policy disclosures. The amendments have had an impact 
on the Company's disclosures of accounting policies, but not on the measurement, recognition or 
presentation of any items in the Company's standalone financial statements. 

Apart from these, consequential amendments and editorials have been made to other Ind AS like Ind AS 

101, Ind AS 102, Ind AS 103, Ind AS 107, Ind AS 109, Ind AS 115 and lnd AS 34. 

ii. Standards notified but not yet effective 

There are no new standards that are notified, but not yet effective, upto the date of issuance of the 
Company's standalone financial statements. 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

4 Other financial assets (Unsecured considered good) 

Particulars 

Non Current 
Security deposit 

5 Other assets (Unsecured, Considered Good) 

Particulars 

Current 
Contract assets 
Unamortised loan processing fee 
Prepaid expenses 

Ref Note No. 

Ref Note No. 

25 

Mobilisation advances given toG R lnfraprojects Limited (Parent Company) 
Advance to suppliers for goods and seJVices 
Balance with government authorities 

GST input receivable 
GST Receivable- GST TDS 

6 TaxAssets 

Particulars Ref Note No. 

Advance income tax ( net of provision for tax) 

7 Particulars Ref Note No. 

Balance with banks 
in current accounts 

it in Lakhs 

As at As at 
31 March 2024 31 March 2023 

010 010 
0.10 0.10 

it in Lakhs 

As at As at 
31 March 2024 31 March 2023 

3,619.16 2,269.02 
97.76 

13.11 13.25 
2,355.48 

0.02 

524.95 38.70 
217.83 37.89 

6,730.53 2,456.64 

<in Lakhs 

As at As at 
31 March 2024 31 March 2023 

140.99 37.89 
140.99 37.89 

(in Lakhs 

As at As at 
31 March 2024 31 March 2023 

234.22 0.50 
234.22 0.50 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

8 Equity Share capital 

Particulars 

Authorised 

1,00,00,000 (31 March 2023: 10,000) equity shares of Rs. 10 each 

Issued, subscribed and paid up 
90,00,000 (31 March 2023: 10,000) equity shares of Rs. 10 each 

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

Particulars 

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

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

Particulars 

Equity share of Rs 10 each fully paid-up held by 
G R Tnfraoroiects Limited (Parent Companv) 

*includes 10 equity shares are held by nominee of G R Infra projects Limited 

Particu1ars of Shares held by promoters at the end of the year 
31 March 2024 

31 March 2024 
Numbers Amount 

10,000 1 00 
89,90,000.00 899.00 

90,00,000 900.00 

31 March 2024 
Numbers 

90,00,000 

% of total share 
in class 

10000 

Promoter name No. of 
Shares 

% of total % Change No. of 
Shares shares during the year 

G R Infra projects Limited 90,00,000.00 100.00 99.89% 10,000.00 

Terms & Rights attached to equity shares: 

As at 

31 March 2024 

1,000.00 
1,000.00 

900.00 
l!OO.IJO 

?iu Lakhs 
As at 

31 March 2023 

1.00 
1.00 

l.OO 
1.(10 

(in Li1klrs 

31 March 2023 
Numbers Amount 

10,000 1.00 

10,000 1.00 

31 March 2023 
Numbers 

10,000 

31 March 2023 

%of total 
shares 

100.00 

% of total share 
in class 

100.00 

%Change 
during the year 

The Company has a single dass of equity shares. Accordingly, alJ equity shares rank equally with regard to dividends and share in the Company's residual 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 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 shares may lead 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. 

9 Other equity 

10 

Particulars 

Balance as at 1 April 2022 
Prn.lit for the period 
Total comprehensive income for the ye.u 
Balance as at 31 March 2023 

Balance as at 1 April 2023 
Profit for the rf:ilr 
Total ccmpn:hensfve incom e £gr th e )'e:ar 

Instruments entirely equity in nature 
Perpetual debt (Interest free) 

Particulars 

~ 

Retained 
Earnings 

(0.79) 

(12..36) 
(12.36) 
(13.15) 

(13.15) 
94 59 
81.44 

Equity portion 
by perpetual 

debts 

As at 
31 March 2024 

4,873.72 

4,973.72 

(in Lakhs 

Total 

(0.79) 

(12.36) 
(12.36) 
(13.15) 

(13.15) 
94.59 
81.44 

<iu Lnkhs 

As at 
31 March 2023 

The company has received interest free loans in the nature of perpetual debt from its Parent Company~ which are repayable at the discretion of the Company as per 
the term of loan agreement. The Holding Compan:r has residual interest in the asset after payment of alJ 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 lnd AS- 32 'Financial Instruments Presentation'. 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

11 Non current borrowings 

Particulars 

loans from others- Unsecured 
Tenn loan- Indian rupees 

Total 

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

Total 

Notes: 

Undrawn borrowing facility 

tin Lakhs 
As at As at 

31 March 2024 31 March 2023 

251.41 

251.41 

251.41 

251.41 

Disclosure of undrawn borrowing facilities (excluding non-fund based facilities) towards future projects to be executed by the Company is Rs Nil in current 
year 

2 Terms of repayment ofTerrn loan : 

Nature of borrowings 

Term loan- Indian rupees- Unsecured 

Repayment and interest terms 

10.00 % for the year 2022-23 , 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 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

12 Trade payables 

Particulars 

Total outstanding dues of 
Micro and small enterprises (MSMED) 
Creditors other than micro and small enterprises 

Trade Payables Ageing Schedule 

As at 
31 March 2024 

0.19 
1,239.56 
1,239.75 

(in Lakhs 

As at 
31 March 2023 

0.10 
2,220.25 
2,220.35 

(in Lakhs 

Unbilled 

Outstanding for tbe following periods 
from the due date of payment 

Total 
As at 31 Mar 2024 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than MSMED 
Total 

0.18 
9.95 

10.13 

less than 1 
yeflr 

0.02 
1,229.61 

1229.63 

1-2 2-3 
years 

More than 3 

years 
0.19 

1,239.56 

1,Z.19.75 

Unbilled 

Outstanding for tbe following periods 
from the due date of payment 

Total 
As at 3l Mar 2023 

Due of micro and small enterprises (MSMED) 
Due of creditors other than micro and small enterprises 
Disputed dues of MSMED 
Disputed dues of creditors other than MSMED 
Total 

Notes:-

0.10 
4.55 

4.65 

a) Trade payable are non interest beating and generally have credit period of 30-90 days. 
b) For terms and conditions relating to related party receivables, refer Note 20 
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 

Particulars 

Less than 1 
yc.a:t 

2,215,70 

2,215.70 

i) The principal amount remaining unpaid to any supplier at the end of each accounting year; 

ii) The interest due thereon remaining unpaid to any supplier at the end of each accounting year; 

1-2 2-3 
years 

iii) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the 
amounts of the payment made to the supplier beyond the appointed day during each accounting year 

iv) The amount of interest due and payable for the period of delay in making payment (which have been paid 
but beyond the appointed day during the year) but without adding the interest specified under the MSMED 
Act2006, 
v) The amount of interest accrued and remaining unpaid at the end of each accounting year 

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

More than 3 

years 
0.10 

2,220.25 

2,220.35 

As at As at 
31 March 202~ 31 March 2023 
~in Lilkl>s 

0.19 

0.19 

31 March 2024 
0.19 

?in Lakhs 

0.10 

0.10 

31 March 2023 
0.10 

The disclosure in respect of the amount payable to enterprises which have provided goods and seiVices 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. 

13 Other current liabilities 

Particulars 

Statutory dues 
TDS payable 

tin Lilkhs 
As at As at 

31 March 2024 3l March 2023 

10.93 39.94 
10.93 39.94 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

14 Revenue from operations 

Particulars 

Revenue from contracts w ith cus tomers 

Revenue from contracts with customers (claim) 

15 Other income 

Particulars 

Interest income 
-on Mobilisation advances to parent company 
-from others 

16 Gvil construction costs 

Particulars 

Civil sub-contract charg es 
Civil sub-contract charges (claim) 
Labour charges and labour cess 

17 Finance costs 

Particulars 

Interest on 13orrowing 
-others 

Other Borrowing Costs 

18 Other expenses 

Particulars 

Business support expenses 
Legal and professional charges 
Payment to auditors (refer note (i) below) 
Independent engineers fees 
Insurance expenses 
Electricity expenses 
Bank Charges 
Stamp charges 
Rent expense 
Annual custody fees 

(i) Payment to auditors 

Particulars 

Payment to auditors (exclusive of GST) 
-as auditor 

-Statutory audit 
-Certification fee 

Ref Note No. 

Ref Note No. 

Ref Note No. 

Ref Note No. 

Ref Note No. 

Ref Note No. 

For the year ended 
31 March 2024 

11 ,770.40 

302.59 
12.072.99 

For the year ended 
31 March 2024 

130.80 
1.52 

132.32 

For the year ended 
31 March 2024 

11,157.42 
299.02 
90.76 

11.547.20 

For the year ended 
31 March 2024 

200.61 
200.61 

For the year ended 
31 March 2024 

72.82 
14.65 

0.26 
170.47 

63.46 
0.07 
0.12 
204 
1.16 
0.14 

325.19 

For the year ended 
31 March 2024 

0.20 
0.06 
0.26 

? in Lakhs 
For the year ended 

31 March 2023 

2,012.36 

2,01236 

tin Laklzs 

For the year ended 
31 March 2023 

?in Lakhs 
For the year ended 

31 March 2023 
1,909.87 

18.94 
1,928.81 

<in Lakhs 
For the year ended 

31 March 2023 

16.53 

16..5'3 

(in Lakhs 
For the year ended 

31 March 2023 

55.93 
0.20 

25.91 

0.09 

1.36 
0.05 

83.54 

(in Lakhs 

For the year ended 
31 March 2023 

0.20 

0.20 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

19 Tax expense 

The major component of income tax expenses for the year ended March 31, 2024 and March 31, 2023 are as under: 

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

Current tax 
Current tax on profit for the period 

Deferred tax 
Attributable to-

OI'Iglmt!n" and rev=! C>f rem~><~rnrv differencl$ (refer noll> D) 
J.acomc tax e).:pe.ns.e reported in t'attmcnl or profit and loss 

B. Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate: 

Profit before tax 
Tax using the Company's statutory tax Tate 

Effect of: 
Revesal of deferred tax asse t 

Tax expense 

C. Deferred tax balance disclosed in Balance Sheet 
As on 31 March 2024 

Particulars 

mrrerence in carTVrn!!: value and tax base o( financial assets receivable 
Net deferred tax (asstts) 1 liabilitie 

As on 31 March 2023 

Particulars 

Difference in carrying value and tax base of financial assets receivilble 
Net deferred tax (o.sstts) fllabilltics 

Deferred tax 
(a els) 

Deferred tax 
(assets) 

[4.-11) 
(4A2) 

D. The movement in deferred tax assets I (liabilities) during the year ended March 31 are give below: 
As on 31 March 2024 

Particulars 

Difference in carrying value and tax base of financial assets receivable 
Unused tax losses 

As on 31 March 2023 

Particulars 

Difference in carrying value and tax base of financial assets receivable 
Unused tax losses 

Balance as at 
1 April2022 

(4.42) 

(4.42) 

Balance as at 
1 April2022 

(0.26) 
(0.26) 

For tht year ended 
31 March 2024 

33.30 

4.42 
37.72 

For the year ended 
31 March 2024 

132.31 
3330 

442 
37.72 

~in Laklts 
for tb c year ended 

31 March 2023 

[U6) 
(~.16) 

~in Laklzs 
For the year ended 

31 March 2023 
(16.52) 

(4.16) 

(4.16) 

~in Lak/1s 
Deferred tax Net deferred tax (assets) 

liabilities / liabilities 

(in Lttk!Js 
Deferred tax Net deferred tax (assets) 

liabilities I liabilities 

(H2) 
(4.42) 

~in Lakhs 
Recognised in profit Balance as at 

or loss during the 31 March 2023 
eriod 

4.42 

4.42 

~in Lakhs 
Recognised in profit Balance as at 

or loss during the 31 March 2023 
period 

(4.42) (4.42) 
(0.26) 
(4.69) (4.42) 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

20 Related party disclosure 

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

(a) Parent company: 
G R lnfraprojects Limited 

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

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

Nature of transaction 

(a) Loan Received 
(i) G R lnfraprojects limited 

(b) Perpetual Debt received 
(i) G R lnfraprojects Limited 

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

(d) Civil construction costs 
(i) G R lnfraprojects limited 

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

(f) Mobilisation Advances ?;iven 
(i) G R lnfraprojects Limited 

(g) Interest received on Mobilisation Advances 
(i) G R Infraprojects Limited 

(h) Business support services 
(i) G R lnfraprojects limited 

Particulars 

(a) Loan payable 
(i) G R lnfraprojects limited 

(b) Perpetual debt payable 
(i) G R lnfraprojects limited 

(c) Trade payable 
(i) G R lnfraprojects limited 

(d) Mobilisation advances receivable 
(i) G R lnfraprojects Limited 

C. Terms & Condition with Related Party 

fin Laklts 
Transaction value 

31 March 2024 31 March 2023 

114.84 

4,622.31 

899.00 

11456.44 1,909.87 

16.53 

2,237.76 

130.80 

72.82 

Balance outstanding receivable/(payable) 

31 March 2024 31 March 2023 

251.41 

4,873.72 

1,229.59 2,215.45 

2,355.48 

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%. 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 

for the year ended 31 March 2024 

21 Fair Value Measurements 

A. Accounting classification and fair values 

As at 31 March 2024 

P~rticalnrs 

Cash and cash equivalents 
(i)thcT financial assets 
Tot.!il Financial assets 

&rmw!n115 
Trad~ payable 
Tot.d Financial liabilities 

l \.5 at 31 March 20.23 

Particulars 

Cash and cash equivalents 
Other financial assets 
Total Financial assets 

Borrowin~s 

Trade payable 
Total Financial liabilities 

"'FVI'PL= Fair value through profit and loss 
~FVOCI =Fair value through other comprehensive income 

FVTPL FVOCI 

FVTPL FVOCI 

Total 
Amortise 

d cost 

234.22 234.!2 
0.10 0.10 

234.32 ·234..32 

1.239.75 "123.9.75 
1.239.75 1.239.75 

Amortise Total 
d cost 

0 50 0 50 
0.10 O.l U 
0.60 0.60 

251.41 25141 
2,210.25 2.220.25 
2,471 .&6 2.471.66 

fi11 Laklts 

FilirVollur: 
Level 1- Level2- Level3- Total 

Quoted price Significant Significant 
in active observable unobservable 
markets inpul..!i: inf!u ts 

(in Lakhs 

Fair Value 
Levell · Level2- Level3- Total 

Quoted price Significant Significant 
in active observable unobservable 
markets inputs inpubi 

The fair values of the financial asselc; and financial liabilities included in the level 2 category above has been determined in accordance with generally accepted pricing 
models based on a discounted cash flow analysis, with the most significant inputs being the discount rate that refJects the credit risk of counterparties 

There have been no transfers between Ievell and 1eve12 during the years. 

Valuation technique used to determine fair value: 
• Inputs included in Levell 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. 
• Inputs included in Level3 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 £air value is recognised or disclosed are categorised within the fair value hierarchy described as above, based on the lowest level 
input that is significant to the fair value measurement as a whole. 

22 Financial instruments risk management objectives and policies 

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

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- will 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 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. 

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

Other financial assets 
This comprises mainly of construction asset receivable -Receivable under service concession agreements, deposits with banks . Credit risk arising from these construction 
assets is limited and there is no collateral held against these because the counterparties are NHAL 

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



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 

for the year ended 31 March 2024 

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 loan taken loan from banks or financial instih.ltion & unsecured 
loan from Parent Company. Summary of financial assets and financial liabilities has been provided below: 

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

Fixed-rate instruments 

Financial assets 
Financial liabilities 

Variable-rate instruments 
Financial assets 
Financial liabilities 

Interest rate sensitivity 

(in Laklls 
31 March 2024 31 March 2023 

251.41 

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 
Particulars 

Interest rate 

-increase by 100 basis points 
-decrease by 100 basis points 

E. Liquidity risk 

Impact on profit before tax 
31 March 2024 

(in wklzs 

Impact on profit before tax 
31 March 2023 

rin Lakhs 
(2.51) 
2.51 

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 
anoth~ financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will 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 Company invest in liquid 
mutual funds to meet the immediate obligations. 

Exposure to liquidity risk 
The folJowing are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted. 

fin Lakhs 
31 March 2024 Carrying Contractual cash flows 

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

Borrowings (incl. current maturities) # 
Trade payables 1,239 75 1..239.75 1,239 75 

Total 1.239.75 ~9.75 1~9.i5 

31 March 2023 Carrying Contractual cash flows 
amount Total Less than 1 1-5 years More than5 .... 

Borrowings (incl. current maturities) # 251.41 251.41 251.41 
Trade payables 2,220 25 2,220.25 2,220.25 

Total 2471.66 2471.66 2,220.25 251.41 

#Borrowing includes unamortised transaction cost paid to lenders on upfront basis and interest accrued. 
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23 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 en:;ure 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 s tructure and makes adjustments to it in the light 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 

31 March 2024 31 March 2023 
(in l.nklts (in Lak11s 

Total borrowings 251.41 
Less: cash and cash equivalents 234.22 0.50 
Adjusted net debt (234.22) 250.91 
Equity share capital 900.00 1.00 
Other equity .;,9;;5J6 !]312] 
Total equity 5,8.3.:..l6 n2.lil 

Adjusted net debt to equity ratio (0.04) (20.65) 

No changes were made in the objectives, policies or processes for managing capital during the year ended 31 March 2024 and 31 March 2023. 

24 
Ratio 

Current Ratio (in times) 
(Current assets/ Current tiabilities) 

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 debtg taken and outstanding from the holding company (G R 
Inhaprojects Limited), 
Total Equity (net worth)~ Equity share capital+Other equity+ perpetual debtg taken 
from the holding company 

Debt Senrice Coverage Ratio (in times) 
((Earning before interest and tax and depreciation)/ (principal repayment of non-current 

3- borrowings (excluding repayment of perpetual debt taken from the holding company) 
made during the period and finance costs) ) 

Return on equity ratio (%) 

(Profit for the period or year I Net worth) 
(Net Worth: Equity share capitai+Other equity + perpetual debt taken and outstanding 
from the holding company) 

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

Trade receivables turnover ratio (in times) 

6 (Revenue from operation ( annualised) I Average account receivable) 
Average account receivable= Average trade receivables+ average contract assets) 

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

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

Net profit ratio (%) 

9 (i'Tofit/ (loss) for the period/Revenue from operations) 

Return on capital employed (%) 

10 
(Profit befo"' inrrest and taxes for the period or year /Capital employed) 
Capital employed c: Total assets- Current liabilities 

Retucn on lnoestment (%) 
11 (Income generated from iilvestment /Cost of investment) 

Previous Year 

31 March 2024 31 March 2023 

5 57 1.09 

166 0.00 

1.62% -5.17% 

NA NA 

4..10 1.77 

6.62 1.72 

2.11 10.22 

0.78% ~.61% 

5.69% 0.00% 

NA NA 

%change: Reason for 
change 

412.26% Due to increase 
in current assets 

NA NA 

-131.27% Due to increase 
in net worth 

NA NA 

132.25% Due to increase 
in revenue 

285.64% Due to increase 
in civil costs 

-79.33% Due to increase 
in revenue 

-227.56% Due to increase 
in revenue 

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 W>Secured borrowing taken and outstanding from the holding company (G R Infraprojects Limited). 

Total Equity (net worth)= Equity share capitai+Other equity+ unsecured borrowin~ taken from the holding company 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

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

Name of entity Description of the arTangement Significant terms of the arrangement 

GR Th<> Company is formed as a special purpose Period of concession: 2022-2040 
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 
HIGHWAY project relating to Construction of Development of concession agreement 
PRIVATE Construction of four/six lane greenfield Ludhiana _ 
LIMITED Rupnagar National Highway no. NH- 205K from _Investment grant from concessmn grantor: No 

junction with NE-5 village near to Manewal( .rnfrastructure return at the end of concession period ~ 

Ludhiana) to junction with Ludhiana bypass under Yes 
Bharatrnala Pariyojana in the state of Punjab on Investment and renewal obligations : Nil 
Hybrid annuity mode which shall be partly Re-pricing dates: No 
financed by the Concessionaire who shall recover Basis upon which re-pricing or re-negotiation is 
its investment and costs through payment to be determined : NA 

made by the authority, in accordance with the Premium payable to grantor :Nil 
terms and condition to be set in concession 
agreement to be entered into. 

Notes: 

'I' in Liklzs 
Annuity receivable from 

concession grantor (including 
Contract assets receivables) 

31 March 2024 

3,619.16 

31 March 2023 

2,269.02 

Operation and maintenance ( O&M) cost per year consist of first year amount which is specified under concession agreement and installment of subsequent 
year O&M shall be adjusted with the price index multiple on the reference index date preceeding the due date of payment thereof. 



GR LUDHIANA RUPNAGAR HIGHWAY PRIVATE LIMITED 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

26 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 gecgraphy 
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: 

Year ended 
31 March 2024 

(in Lllkhs 

12,072.99 

12,0?2.99 

12,072.99 

12 072.99 

12,072.99 

The fol1owing table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

Trade receivables 
Opening balance 
Oosing balance 

The increase I decrease in trade receivables is mainly due to increase I decrease in sales 

Annuity receivable from conc~ssion grantor (including Contract assets receivables) 

As at 
31 March 2024 

fin l.Akhs 

Opening balance 2,269 02 

~in Lakl1$ 

For the year ended 
31 March 2023 

(in LaldtS 

2,012.36 
2,Gl 2.36 

2,012.36 

2 012.36 

2,012.36 

2Jll 2.36 

fin Lakhs 

As at 
31 March 2023 

(in Lakhs 

Oosing balance 3,619.16 2,269.02 
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_ 

Contract liabilities 
Opening balance 
Closing balance 

Contract liabilities indude 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 
j) Sales of Services: 

Year ended 
31 March 202.4 

l lu Ldkils 

tin Uzkhs 
For the year ended 

31 MMCh 2023 
( in l.nkltt 

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: 

Revenue as per contracted price 
Adjustments 

Oaims 
Variable consideration- performance bonus 

Revenue from contract with customers 

Year ended 
31 March 2024 

11,770.40 

30259 

12.072.99 

fin Lakhs 
For the year ended 

31 March 2023 
2,012.36 

2,012.36 

27 The Company has been consistently facing issues with the local fanners. This issue of the obstruction to the construction work has been regularly communicated 
to Authority through various letters However in the absence of any resolution by NHAI, the Company is not able to continue any construction work and is 
unable to perform any of its obligations under Concession Agreement ("CA ") owing to land acquisition/ disbursement of compensation issues, leading to idling 
of resources such as manpower and machineries at the project site_ 
The Company has vide its letter dated 15.12 2023, served a "Cure Period" notice to the National Highways Authority of India ("Authority") to cure its default 
within the Cure Period of 90 days in accordance with Oause 31.2.1 of theCA, elaborating that a default has occurred as a result of breach of clause 31.2.1 (a) 
of the CA & Supplementary Agreement (SA) dated 31.03.2023 by the Authority, resulting in material adverse effect on the Company's perfonnance under 
theCA 
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28 Earnings per share 

Particulars 
Face value per equity share (in Rs.) 
(a) Profit for the period attributable to equity ~harcholdcrs 
(b) Number of equity shares at the be,q;innin~ of the period 
(c) Equitv shares issued during the period 
(d) Number of equity shares at the end of the period 
(e) Weighted avera?;e number of equity shares for calculating basic EPS 
(f) Weighted avera?;e number Q( equity shares for calculating diluted EPS 

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

Note: 

! in Laklt5 

31 March 2024 31 March 2023 

10.00 10 00 
94 59 (12.36) 

10,000 10,000 
89,90,000 
90,00,000 10,000 
51,68,197 10,000 
51,68,197 10,000 

1 83 (123 60) 

183 (123 60) 

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 i:; 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 lnd AS lOS - "Segment Reporting'', the Company is primarily engaged in a business of civil construction and has no other 
primary reportable segments. The Director oi 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 
A~ the Company operates in India only, hence no separate geographical segment is disclosed. 

Information about major customers 
Revenue of Rs 12,072,99lakhs are derived from sin~le customer (NHAI) 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) Tndirect tax matters 
(ii) Direct tax matters 

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

B Commitments 
(a) Capital Commitments 

31 Other Statutory Information 

(in Laklls 

As at As at 
31 March 2024 31 March 2023 

fin Lnkhs (in Lakl1s 

64,952 73 74,79013 

(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 (lnterrnediaries) 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 ~arantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(v) The Company have not received any fund &om any persons or entities, including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otheiWise) 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 Wlder the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the lneome 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. 
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