




























































GR Aligarh Kanpur Highway Private Limited 
Notes to the financial statements 
for the year ended 31 March 2024 

7 Trade receivables 

Particulars 

Current 
Trade receivables 
Less: lmpainnent allowance (a llowance for bad and doubtful debts) 

Break-up of Security details 
Secured, considered good 
Unsecured, considered good 
Trade Receivables which have significant increase in credit risk 
Trade Receivables- credit impaired 

Impairment Allowance (allowance for bad and doubtful debts) 
Balance as at begning of the year 
Add; Allowance for the year 
Less: Adjustment during the year 
Balance as at end of the year 

Below is Trade receivables ageing schedule based on oustanding from due date of payment 

Ref Note No. As at 
31 March 2024 

185.18 
(48.81) 
13637 

136.37 

48.81 
185.18 

48.81 

48.81 

(in Lakhs 
As at 

31 March 2023 

1,601,92 

1.601.92 

1,601.92 

1,601.92 

------------------------------------------------

31 March 2024 
Undisputed Trade Receivables- considered good 
Undisputed Trade Receivables -which have significant 
increase in credit risk 
Undisputed Trade receivable -credit impaired 
Disputed Trade receivables- considered good 
Disputed Trade receivables- credit impaired 
Total 

31 March 2023 
Undisputed Trade Receivables- considered good 
Undisputed Trade Receivables- which have significant 
increase in credit risk 
Undisputed Trade receivable- credit impaired 
Disputed Trade rcceivab1es- considered good 
Disputed Trade receivables- credit impaired 
Total 

Notes:-
a) Trade Receivables are non interest bearing. 

Current but __ __ 
not due Less than 6 6 months - 1_2 years 2_3 years More than 

month 1 year 3 years 

Total 

110.83 10.43 15.11 136.37 

11 0.83 10A3 15.11 136.37 

1,586.70 15.22 1,601 92 

1,566.70 15.22 1.601 .92 

b) No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other 
receivable are due .from firms or private companies respectively in which any director is a partner, a director or a member. 

Cash and cash equivalents 

Particulars Ref Note No. 

Bal=ce with banks 
in current accounts 

Deposits with original maturity of less than three months* 

Other bank balances 

Particulars 

Deposi3 with remaining maturity of less than 12 months (refer note 

••Deposits Jien with banks/ lenders against Debt Service Reserve Account (DSRA) and Major Maintenance 
Reserve Account (MMRA). 

As at 
31 March 2024 

1,253.32 
1,093.31 
2,346.63 

As at 
31 March 2024 

2,84297 

2,84297 

1,200 60 

tin I.Jlkhs 
As at 

31 March 2023 

210.37 

210.37 

As at 
31 March 2023 



GR Aligarh Kanpur Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

10 Equity share capital 

Particulars 

Authorised 
6,30,00,000 (31 March 2023: 6,30,00,000) equity shares of Rs. 10 each 

Issued, subscribed and paid up 
6,30,00,000 (31 March 2023: 6,30,00,000) equity shares of Rs. 10 each 

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

Particulars 

At the commencement of the year 
Add: Issued during the year 
At the e.nd of the year 

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

Particulars 

Equity share of Rs. 10 each fully paid-up held by 
G R lnfr~projecls Umited ( Parent Company ) 

*includes 10 equity sha.rt!ll are held by nominee of G R lnfraprojects Umlted. 

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

31 March 2024 
Numbers Amount 

6,30,00,000 6,300 00 

6,30,00,000 6,300.00 

31 March 2024 
Numbers 'lo of total 

share in chss 

6,30.00.000 100.00 

<in Lnklts 
As at As at 

31 Muth 2024 31 March 2023 

6,300.00 6,300.00 
6,300.00 6,300.00 

6,300.00 6,300.00 
6,300.00 6,300.00 

<in Lakl1s 
31 March 2023 

1um.be.r.s Amount 

6.30.00.000 {>,300.00 

6.30.0ll,OOO 6.300.00 

31 March 2023 
Numbers % of total 

share in class 

6.30.00.000 100.00 

As at March 31, 2024 As at March 31, 2023 

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

G R Tnfraprojects Limited 6,30,00,000 100.00 0.00% 

Terms &: Rights attached to equity shares: 

No. of 
Shares 

6,30,00,000 

%of total % Change 
shares during the year. 

100.00 0.00% 

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 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. 

11 Other equity 
<in Lakh< 

Particulars Retained 
Total 

Earnings 
Balance as at 31 March 2022 2.338.68 2.338.68 
Profit for the year 2,793.91 2,793.91 
Total comprehensive income for the year 2.793.91 2,793.91 
Balan(e as at 31 March 2023 5.132.59 5.132.59 
Profit for the year 4,512.43 4,512.43 
Total comprehensive income for the year 4.512.43 4,512.43 
Babnce as at 31 March 2024 9,645.02 9.645.02 



GR Aligarh Kanpur Highway Private Limited 
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12 Non current borrowings 

Particulars 

Loans from banks - Secured # 

Term loan- Indian rupees 

Loans from others -Unsecured # 
Term loan- Indian rupees 

Non-current portion of long term borrowings 
Current maturities of long term borrowings 
Total 

Notes: 

1 Debt Covenants: 

Ref Note No. As at 
31 March 2024 

76,600.95 
76,600.95 

23,204.51 
23,204.51 

95,333.02 
4,472.44 

99.805.46 

(in Lokhs 

As at 
31 March 2023 

53,781.16 
53,78116 

18,126.01 
18,126.01 

69,083.06 
2. 24.11 

n ,%7.17 

The Company has satisfied all the debts covenants prescribed in the terms of respective loan/ debenture agreement as at reporting date. The company 
has not defaulted in any loans/ debenture payable. 

2 Undrawn borrowing facility 

Disclosure of undrawn borrowing facilities (excluding non-fund based facilities) towards future projects to be executed by the Company is Rs 1,773.53 
lakhs ( 31 March 2023 Rs 14,899.00 lakhs). 

3 Terms of repayment of Term loan and security details:-

Nature of borrowi Afi" 

Loans from banks - Secured 

Term loan- Indian rupees- Unsecured 

Security Repoymenl and interest terms 

First charges by way of hypothecation of all the Repayment in 27 half-yearly installment commence 
fixed assets /Movable assets projects book post completion of moratorium period post COD 
debts,operating cash flow , receivable , revenue ranging from 2.50% to 5.05% of loan taken , along 
whatever nature , uncalled capital, Projects bank with monthly interest rate 8.00% p.a. & 8.20 % p.a 
account and Assignment of all the GR Aligarh (Union Bank of India), 
Kanpur Highway Private Limited's right, 
insurance policies and interest under all the 
agreement related to the projects , pledge of 51% 
share of equity share of GR Aligarh Kanpur 
Highway Private limited. 

10.50 % for the year 2023-24 (10% 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. 
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13 Trade payables 

Particulars 

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

Trade Payables Ageing Schedule 

Ref Note No. As at 
31 March 2024 

0.41 
767.05 
767.46 

Outstanding for the following periods 

Unbilled from the due date of payment 
As at 31 Mar 2024 Less than 1-2 2-3 More than 3 

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 

0.40 
111.16 

111.56 

1 year )'ea.t'S 
Ml 

655.89 

655.90 

years years 

Outst.tnd ing for the following periods 

Unbilled from the due date of payment 
As at 31 Mar 2023 Less than 1-2 2-3 More than 3 

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:-

1year 
0.36 

1,319.83 30,158.65 

1.A 20.19 30,158.65 

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 23 
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 
i) The principal amount r=a inlng unpaid to an suppli<!l' at the end of each accountlngyt'aT; 
ii) The interest due thereonTem.>lning unpaid to nny supplier at the end of each accounting year; 

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 Act 2006. 
v) The amount of interest accrued and remaining unpaid at the end of each accounting year 
vi) The amount of further interest 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 

years years years 

As at 
31 March 2024 

0.41 

0.41 

31 March 2024 
0.41 

-
. 

-

-

tin Lak!ts 
As at 

31 March 2023 

0.36 
31,478.48 
31,478.84 

{ in Laklts 

Total 

0.41 
767.05 

767.46 

Total 

0.36 
31,478 48 

3l;l78.S4 

tin Lak!ts 
As at 

31 March 2023 
0.36 

0.36 

tin Lakhs 

31 March 2023 
0.36 

-

-

-

-

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. 

14 Other financial Liabilities 
tin Laklts 

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

Employee related liabilities 0.11 0.30 
0.11 0.30 

15 Other current liabilities 
(in Laklts 

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

Statutory dues 
IDS payable 237.92 374.82 

237.92 374.82 
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for the year ended 31 March 2024 

16 Revenue from operations 
fill Lakf1s 

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

Revenue from contracts with customers 2,049.29 99,053.66 

Revenue from contracts with customers (COS) 328 ,98 5,965.37 

Revenue from contracts with customers (claim) 23352 291.73 

Revenue hom contracts with customers (u tility) 11600 587.26 

Revenue from contracts with customers (O&M) 92687 

Finance income 13,954.02 6,662.66 
17,608.68 1,12,560.68 

17 Other income 

~inl.nklls 

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

Interest income 
-from others 37.26 39,88 
-on deposits with banks 321.41 2.68 

Insurance claim 110.47 
469.14 42.56 

18 Construction costs 
~in Lakl1s 

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

Cvil sub-contract chnrges 1,32659 98,233.10 
Civil sub-contract charges (COS) 326.22 5,905.72 
Civil sub-contract charges (claim) 324.88 288.81 
Civil sub-contract charges (utility) 114.84 563.95 
Civil sub-contract charges (O&M) 600.00 
Labour cess 66.03 559.35 

2,758.56 1,05,550.93 

19 Employee benefits expenses 
(in Laklrs 

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

S~lnries, Wo11cs ;,nd bonus 2.23 3.25 
2.23 3.25 

20 Finance costs 
~i11 Lakhs 

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

Interest on Borrowing 
-bank 6,117.72 1,821.79 
-others 2,276.40 946.46 
- customer advances (mobili.,ation) 187.07 

Other Borrowing Cost 51!.43 56.05 
R,453.55 3,011.37 

21 Other expenses 
~in Lakhs 

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

Business support expenses 387.64 
Legal and professional charges 34.28 13.80 
Payment to auditors (refer note (i) below) 0.68 0.62 
Independent engineers fees 59.80 83.01 
Insurance expenses 141.73 130.14 
Electricity expenses 160.92 38.59 
Provision for doubtful receivables 48.81 
Other Recovery 19.97 
Annual custody fees 0.75 
Miscellaneous expenses 059 0.91 

834.45 287.79 

(i) Payment to auditors ~in Lakhs 
Particulars Ref Note o, For the year ended For the year ended 

31 March 2024 31 March 2023 
Payment to auditors (~tluslve of G5T) 
-as auditor 

-Statutory audit 0.60 0.60 
- Certification fee 008 0.02 

068 0.62 
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22 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 

Particulars 

Current tax 
Current tax on profit for the year 
Adjustment of income tax related to earlier periods 
Deferred tax 
Attribulabl• to-
Or!glniltion ond reVe.-.al of lempornry differences (rt!fer note D) 
In tom~ tax cxpenseTcportcd in statement of profit and Joss 

Ref Note No. 

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

Particulars 

Profit before tax 

Tax using the Company's statutory tax rate 
Effect of: 

Adjustment of income tax related to earlier periods 
Oll1er.; 

Tax expens~ 

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

Particulars 

Oilference m carrying value and tax base in measurement of financial 
instrumenl at ~mortised cost 

ct del~o:red tax (ossets)/ liabililies 

As on 31 March 2023 

Particulars 

Difference in carrying value and tax base in measurement of financial 
instrument at amortised cost 
Net deferred me (osseto) I li.>biliti .. 

Ref Note No. 

For the year ended 
31 March 2024 

741.66 
(19.52) 

794.46 
1,.516.60 

For the year ended 
31 March 2024 

6.029.03 

1,517.39 

(19.52) 
18.73 

1,516.60 

Deferred tax Deferred tax 
(ossets) liabilities 

2,213.20 

2,213.20 

Deferred tax Deferred tax 
(ossets) liabilities 

1,418.74 

1,418.74 

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

Particulars 

Difference in carrying value ond tax ba.o;c In measurement of IJDal1cW 
instrument at amortised cost 

Particulars 

Dlfft.rencc in carrying value and tax base in measurement of finOlndal 
instrument at amortised cost 

Service concession income 
Unused tax losses 

Balance as at Recognised in 
1 April 2023 profit or loss 

durin the yu:r 
l,U8.74 794.46 

1,418.74 

Balance as at 
1 April2022 

826.44 
(39.88) 
786.56 

794.46 

-Recognised in 

profit or loss 
durin the eu 

1,418.74 

(826.44) 
39.88 

632.18 

(in Lakl1s 

For the year ended 
31 March 2023 

311.60 
1222 

632.18 
956.00 

<in Lakhs 
For the year ended 

31 March 2023 

3,749.91 

943.78 

1222 
956.00 

<in Lakl1s 
Net deferred tax 

l••s•tsl / II• bilitios 
1.213.20 

2,213.20 

fin Lakils 

Net deferred tax 

(o . .sets) I li•bilities 
1,418.74 

1,418.74 

<in Lakhs 
Balance as at 

31 March 2024 

2,213 20 

2,213.20 

<in Lakhs 

Balance as at 
31 March 2023 

1,418.74 

1,418.74 
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23 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. Anand Rathi - Director 
Mr. Vanm Bhasin -Director (appointed w.e.f 31 January 2022) 
Mr. Karan Agarwal -Director (resigned w.e.f 1 March 2022) 
Ms. Deepali Mundra- Company Secretary (resigned w .e.f 6 October 2023) 
Mr. Pratik Mehta- CEO and CFO (appointed w.e.f 1 October 2021) 
Mrs. Suhani Jain- Director (appointed w.e.f. 15 July 2022) 
Mrs. Smita Mehta- Company Secretary (appointed w.e.f. 01 March 2024) 

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

Nature of transaction 

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

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

(c) Construction costs 
(i) G R lnfraprojects Limited 

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

(e) Business support expenses 
(i) G R Infraprojects Limited 

Particulars 

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

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

C. Transactions with key management personnel and their closing balances: 

Nature of transaction 

(a) Remuneration 
(i) Ms. Deepali Mundra 
(ii) Mrs. Smita Mehta 

Particulars 

(a) Remuneration 
(i) Ms. Deepali Mundra 
(ii) Mrs. Smita Mehta 

D. Terms & Condition with Related Party 

<in Lilk!Js 
Transaction value 

For the year ended For the year ended 
31 March 2024 31 March 2023 

6,258.73 13,089.80 

3,229.00 

2,69253 1,04,991.58 

2,276.40 946.46 

387.64 

<in Lilkl•s 
Balance outs tanding receivable/(paya blc) 

31 March 2024 31 March 2023 

23,204.51 18,126.01 

744.06 31,456.32 

<in Lilk!Js 
Transaction value 

For the year ended For the year ended 
31 March 2024 31 March 2.023 

2.12 
0.11 

3.25 

31 March 2024 31 March 2023 

0.30 
0.11 

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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24 Fair Value Measurements 
A. Accounting classification and fair values 

As at 31 March 2024 (in Lftkhs 

Particulars 

Trade receivables 

Cash and cash equivalents 
Other financial assets 
T otal Financial assets 

Borrowings 
Trnde payable 
Other financia11iabilities 
Tot~ Financial liabilities 

FVTPL• FVOCJ .. 
Amortised 

cost 

136.37 

2,346.63 
1.00.1)44.45 

1.02,527.4.5 

99,805.46 
767.46 

011 
1.00,5?3.03 

Total 

136.37 

2,346.63 
1.00.044 45 
1, 02,527.45 

99,805.46 
767.46 

!Lll 
1,00,513.03 

Levell -Quoted 
price in active 

markets 

Level2 ~ 
Significant 
observable 

inputs 

Fai:r Value 
LevC'I 3-

Significant 
unobservable 

inputs 

Total 

As at 31 March 2023 !in LaklJs 

Fair Value 
Level l- Quoted Levol 2 - Level3- Total 

Pa.rtirulars FVTPL' FVQQ>~->~- \mortised cos Total price in active Significant Significant 
markets observable unobservable 

inputs inputs 

Trade receivables - 1.601 .92 1,60L92. - -
Cash and cash equivalents - 210.37 210.37 - - - -
Other financial assets - - 9$.801 .12 98,SOLU 
Tot·a] Financial assets - 1,00,613.41 l,00,61J.U - - - -
Borrowings - 71,907.17 71,907.17 - -
Trad" payable 31,478.84 31,478.84 - -
Other financial liabilities nJO 0.30 - - -
Tot11l Financial liabilities - - 1,03,386.31 1,03,38~.31 - - - -

*FVTPL= Fair value through profit and loss 
~FVOCJ = Fair value through other comprehensive income 

The fair values of the financial assets and financial liabilities included in the leve12 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 reflects the credit risk of counterparties 

There have been no transfers between Ievell and level2 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 NAY declared by the Funds. 
• Inputs included in Level2 of Fair Value Hierarchy have been valued based on inputs from banks and other recognised institutions. 
• Inputs included in Leve13 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 hierarchy described as above, based on the lowest 
level input that is significant to the fair value measurement as a whole. 

25 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 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 financiaJ loss. The Company is 
exposed to credit risk primarily trade receivables and other financial assets including depos;ts with banks, The Company1s 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 wili 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 monltored 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 
TIUs 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 NHAI. 

C. Cunency risk 
The functional currency of the Company is Indian Rupees ("Rs,11

) . The Company is not exposed to foreign currency risk. 
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D. Interest rate risk 
lntc~_re:;-trnte: risk ts lhe ri. that the (alr vatu~ ~1 r fuJwe U-.~1 flGl,.,,~ fl-( a !mtandal instrument will fluc tuate bec-.1use of changes in market interest rates. The Company is 
l!Xpost..-d lu int L.'T"CSt Talc rJ-;1:, f\'SU fting from Ouctuati~;~nfi m mlert..'Sl TiltCS.. Compa ny's borrowing incJud.CS loan taken loan from banks or financial institution & 
LJ J'L.o;.ec un:d' loiiil from l"arent-Campany.Swnm:ilry rtf fmaocm l a._q,c-t:s .o:md fi.tl.ll..ndo lliabilities 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 lia bilities 

Variable-rate instruments 
Financia1 assets 
Financial Habihties 

Interest rate sensitivity 

31 March 2024 

8,661.44 

1,00,044.45 
99,805.46 

{ in Ulklrs 
31 March 2023 

1,127.41 

98,801.12 
71,907.17 

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 es timates provided assume a parallel shift of JOO basis points interest rate 
across all yield curves. 1bis 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 

.fin Ulklls: 

Impact on profit before tax 
31 March 2024 31 March 2023 

239 
(2.39) 

268.94 
(268.94) 

Liquidity risk ts the risk that the C<>m pony will efiCQunt,.- dilflculty l:n meeting th e obligations assocJn t ~d with its financial liabilities that are settled by delivering cash 
c r Jnolhcr fina ncf" l asset. The GJmpony's approach to mmoging liquidity is It> ensure, as far as possiblo, that it will have sufficient liquidity to meet its liabilities 
wh"" they are due, under both normal and stressed conditions, without incumng 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 following are the remaining contracruaJ maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted , 

(in Lakhs 

31 March 2024 
Carrying 

Contractual cash flows 

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

oar 
Borrowings (incl. current mOJturitle:s) # 99,805.46 99,805.46 4,472.44 20.37459 74,958.43 
Trade payables 767.46 767.46 767.46 
Other current tln.ndnJ liabUities 0.11 OJl 0.11 
Total 1,00,5?3.03 l,oa,p 3.03 5_2,10.Ql 20~74.59 74,951!.43 

.fin Lakhs 

31 March 2023 Contractual cash flows 
Carrying 

Total Lesslhan1 1-5 years More than 5 years amount 
e•t 

Borro"~nJ15 (incl. current maturities) # 71 ,~7.17 71,907.17 2, Z4.11 12,692.31 .)6_390.75 
Trade payables 31,478.84 31,47884 31,478.84 
Other curr""t finilnda lliabilities 0.30 0.30 0.30 
Total 1,03,3.86.31 1,03,386.31 34,303.25 12 692.31 56.390.75 
# Borrowing lncludes uru~morliscd transoct;ton cost paid to lenders on upfron t basis and intorcs! accruM. 

26 Capital management 

For the purpos< vf the Comp~ny's capital mllnagement, c pital md ud cs paid-up equity capital and all other equity reserves attributoble to the equl ty holders of the 
~C'Impany The prin'Ul..T,}'-objec:th•e of the Company~,s capitol managemen t is to ensure that it maintains a strong capital base so a~ ln malntilin investar, 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 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 
tinandal covMant.-or any inter.,; t bearing looms and harrowing dllrlng the ye;n:_ To maimam or adjusl'the cap1 tal strucrure, the Company may adjust th~ dividend 
payment to shareholders, return capital to $ho1't'holde..- or l$uc new shares. The Company monitors capital using Debt-Equity r.> l1o, which is net debt divided by 
total eqnlty. The Company includes wi thin net debt. Interest bearing loons and borrowrngs, less cash and short-l>!rm deposits. 

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

Adjusted net debt to equity ratio 

31 March 2024 
99,805.46 

2,346.63 
97,458.83 
6,300.00 
9.645.02 

15.945.02 

6.11 

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

(in l.akhs 

31 March 2023 
71,907.17 

210.37 
71,696.80 
6,300 00 
5,13259 

11,432.59 

627 



GR Aligarh Kanpur Highway Private Limited 
Notes to the financial statements (continued) 

for the year ended 31 March 2024 

27 Ratio 31 March 2024 31 March 2023 %change Reason for change 

Current Ratio (in times) 3.97 0_41 863.14% Due to increase in 
(Current assets/ Current liabilities) current assets 

2 Debt Equity Ratio (in times) 1.96 1.82 754% 
(Total Debt/ Total Equity) 
(Total Debt= Debt comprises of current borrowings( including current maturities of long 
tenn borrowings), non current borrowings and interest accrued on borrowings and 

NA 
excludes the unsecured borrowing taken and outstanding from the holding company (G 
R Jnfraprojects Limited). 
Total Equity (net worth)= Equity share capital+Other equity+ unsecured borrowing 
taken from the holding company) 

3 Debt Service Coverage Ratio (in times) 1.16 2.25 -48.54% Due to increase in 
((Earning before interest and tax and depreciation)/(principal repayment of non-current principal repayments 
borrowings (exduding repayment of unsecured borrowing taken from the holding of non current 
company) made during the period and finance costs) ) borrowings 

4 Return on equity ratio (%) 11.53% 9.45% 21.94% Due to increase in 
(Profit for the period or year / Net worth) net worth 
(Net Worth: Equity share capital+Other equity+ unsecured borrowing taken and 
outstanding from the holding company) 

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

6 Trade receivables turnover ratio (in times) 0.18 1.69 -~~-29% Due to decrease in 
(Revenue from operation ( annualised) I Average account receivable) revenue 
(Average account receivable = A veragc trade receivables+ average receivable under 
service concession agreements) 

7 Trade payables tmnover ratio (in times) 017 492 -96.61 % Due to deCTease in 
(Purchases made during the year ( annualised) /Average account payable) civil costs 

Net capital turnover ratio (in times) LOS - 5.52 -119 63% Due to decrease in 
(Revenue from operation ( annualised) /working capital) revenue 
(Working capital= Current assets- Current liabilities) 

Net profit ratio (%) 25.63% 2.48% 932.42% Due to increase in 
(Profit/(loss) for the period/Revenue from operations) profits 

10 Rt.lum on opilo l "-mployed (%) 12.76% S.25 'X. 54.64 ~. Due to increase in 
(Profit before intrest and taxes for the period or year / Capital employed) profits & capital 
(Capital employed= Total assets- Current liabilities) employed 

11 Return on Investment (%) 6.81% 2.85% 138,71% Due to increase 
(Jncome genera ted from investment I Cost of investment) income from 

investment 



GR Aligarh Kanpur Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

28 Disclosure pursuant to appendix E of lnd AS 115 for Service Concession Arrangements 

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

GRAligarh The Company is formed as a special purpose Period of concession: 2020-2038 
Kanpur Highway vehicle (SPY) to design, build, operate and Remuneration : 40% during construction period 
Private Limited transfer basis, ("DBOT Annuity"or Hybrid and balance 60% in half yearly annuity in 15 years 

Annuity ") the project relating to 4-laning of as per concession agreement 
Aligarh-Kanpur section from Km. 289.000 (Design 

lnveshnent grant from concession grantor : No 
Chainage 302.108) to Km. 356.000 (Design 

Infrastructure return at the end of concession 
Chainage 373.085) (Package-TV from Naviganj -

period: Yes 
Mitrasen) of NH-91 in the state of Uttar Pradesh on, 
Hybrid Annuity mode under Bharahnala Investment and renewal obligations: Nil 

Pariyojana which shall be partly financed by the Re-pricing dates : No 

Concessionaire who shall recover its investment Basis upon which re-pricing or re-negotiation is 

and costs through payment to be made by the determined : NA 

authority, in accordance with the tenns and Premium payable to grantor : Nil 
condition to be set in concession agreement to be PCOD Date : 24-02-2023 

IPniPTPd intn 

Notes: 

<in Lakhs 

Annuity receivable from 
concession grantor 
(including Contract 
assets receivables) 

31 March 2024 

95,306.73 

31 March 2023 

97,661.15 

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 Aligarh Kanpur Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

29 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: 

'fin Lak!Js 

Year ended Year ended 
31 March 2024 31 March 2023 

17,608.68 1,12,560.68 
17,608.68 1,12.560.68 

17,608.68 1,12,560.68 

17,608.68 1,12,560.6 

17,608.68 1,12,560.68 
17,608.68 1.12.560.68 

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

Trade receivables 
Openinl'; balance 
Closing balance 

The increase J 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 

1,601.92 
136.37 

'fin Lakhs 

Year ended 
31 March 2023 

114.34 
1,601.92 

33,912.24 

Contract assets/ financial assets (annuity receivable from concession grantor) are recognised in accordance with the Indian Acconnting Standard (lnd AS) 
115, when the Company has an nnconditional right to receive cash or another financial asset from or at the direction of the grantor for the construction 

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 

'fin Lak!zs 

Year ended 
31 March 2023 

The performance obligation is satisfied over time as the assets is nnder 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 

30 Earnings per share 

Year ended 
31 March 2024 

17,283.80 

324.88 

17,608.68 

'fin Lakhs 

Year ended 
31 March 2023 

1,12,271.87 

288.81 

1,12,560.68 

'fin Lakhs 

Particulars Ref Note No. For the year ended For the year ended 

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 year J period 
(c) Equity shares issued during the year J period 
(d) Number of equity shares at the end of the year J period 
(e) Weighted average number of equity shares for calculating basic EPS 

(f) Weighted average number of equity shares for calculating diluted EPS 

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

Note: 

31 March 2024 31 March 2023 
1 tl.llO 10.00 

4,512.43 
6,30,00,000.00 

6,30,00,000.00 

6,30,00,000.00 
6,30,00,000.00 

7.16 
7.16 

2,793.91 
6,30,00,000.00 

6,30,00,000.00 

6,30,00,000.00 
6,30,00,000.00 

4.43 
4.43 

Weighted average number of equity shares is the number of equity shares outstanding 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 da for which tile specific shares are outstanding as a proportion of 
total number of days during the year J period. 



GR Aligarh Kanpur Highway Private Limited 
Notes to the financial statements (continued) 
for the year ended 31 March 2024 

31 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 
Cbief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single segment, hence no separate segment 

Information about geographical areas 
As the Company operates in India only, hence no separate geogTaphica1 segment is disclosed. 

Infonnation about major customers 
Revenue from operations of Rs 17608.68lakhs are derived from single customer {NHAI) which amounts to 10% or more of the Company's revenue. 

32 Contingent liabilities and commitments 

A Contingent liabilities (to the extent not provided for) 

B 

(a) Claims against the Company not acknowledged as debts 
(i) Indirect tax matters 
(ii) Direct tax matters 

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

Commitments 
(a) Other commitments 

33 Other Statutory Information 

fin Lakhs 
As at As at 

31 March 2024 31 March 2023 

2,909.86 

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

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