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independent Auditor's Report

To the Members of Nandi Economic Corridor Enterprises Limited
Report on the Audit of the Financial Statements

Adverse Opinion

We have audited the accompanying financial statements of Nandi Economic Corridor Enterprises
Limited (‘the Company"), which comprise the Balance Sheet as at 31 March 2025, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements, including
material accounting policy information and other explanatery information,

In aur opinion and to the best of our information and according to the explanations given to us, because
of the significance of the matter discussed in the Basis for Adverse Opinion section in our report, the
aforesaid financial statements give the information required by the Companies Act, 2013 ('the Act) in
the manner so required and do not give a true and fair view in conformity with the Indian Accounting
Standards ('Ind AS") specified under section 133 of the Act read with the Companies {Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31 March 2025, and its profit (including other comprehensive income), its
cash flows and the changes in equity for the year ended on that date.

Basis for Adverse Opinion

As described in the note 43 to the accompanying financial statements, the Company had recorded
equity of 31,130 lakhs in earlier year which includes securities premium of ¥ 27,725,43 lakhs against
original subscription amount of ¥ 49,998 .53 lakhs paid by an investor. The Company has continued to
classify all equity shares, including such subscription, as equity instruments basis re-evaluation
performed by the management in the previous year. However, in our view, basis the buyback option
with minimum IRR of 18% available with the holder of such equity shares, in accordance with the terms
of the Shareholders Agreement, the buyback obligation should have been classified and measured as
liability in accordance with the principles enunciated under the Ind AS. Had the buy-back obligation
been classified as liability and measured according to applicable accounting standards, there would
have been a material and pervasive impact on total equity and non-current liabilities as at 1 April 2023,
31 March 2024 and 31 March 2025 and consequential effects thereof on the accompanying financial
statements, including on the profitloss for the years ended 31 March 2024 and 31 March 2025, which
we are unable to quantify due to absence of valuation of aforesaid financial liability as at the respective
reporting year-ends.
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We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('ICAI') together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our adverse
opinion.

Information other than the Financial Statements and Auditor's Report thereon

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

Qur opinion an the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing se, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or ctherwise appears to be materially misstated.

The directar’s report is not made available to us at the date of this auditor's report. We have nothing
to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The accompanying financial statements have been approved by the Company's Board of Directors. The
Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation and presentation of these financial statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the Ind AS specified under section 133 of the
Act and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstaterment, whether due to fraud or error,

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

The Board of Directors is alsc responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

+ Conclude on the appropriateness of Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to continue
as a going concern. If we conclude that 2 material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern; and

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

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

Report on Other Legal and Regulatory Requirements

12. As required by section 197(16) of the Act, based on our audit, we report that the Company has paid

remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

13. As required by the Companies (Auditor's Report) Order, 2020 {‘the Order') issued by the Central

Government of India in terms of section 143(11) of the Act we give in the Annexure | a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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14. Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that;

a) We have sought and except for the matter described in the Basis for Adverse Opinion section
obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit of the accompanying financial statements;

b) Except for the effects of the matter described in the Basis for adverse Opinion section in our
opinion, praper boaks of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

¢) The financial statements dealt with by this report are in agreement with the books of account;

d) Except for the effects of the matter described in the Basis for Adverse Opinion section, in our
opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the
Act;

e) The matter described in paragraph 3 under the Basis for Adverse Opinion section, in our opinion,
may have an adverse effect on the functioning of the Company;

f} On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed
as a director in terms of section 164(2) of the Act;

g} The Adverse remark relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 3 of the Basis for Adverse Opinion section;

h) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to
our separate report in Annexure Il wherein we have expressed an Adverse opinion; and

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

i. Except for the effects of the matter described in paragraph 3 of the Basis for Adverse Opinion
section, the Company, as detailed in note 38 to the financial statements, has disclosed the
impact of pending litigations on its financial position as at 31 March 2025

i. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;

ii.  There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended 31 March 2025;

a. The management has represented that, to the best of its knowledge and belief, on the
date of this audit report, as disclosed in note 39 to the financial statements, no funds
have been advanced or loaned or invested (either from borrowed funds or securities
premium or any other sources or kind of funds) by the Company to or in any person(s)
or entity(ies), including foreign entities (‘the intermediaries’}, with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly
or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ('the Ultimate Beneficiaries’} or provide
any guarantee, security or the like on behalf the Ultimate Beneficiaries;
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b. The management has represented that, to the best of its knowledge and belief, on the

date of this audit report as disclosed in note 40 to the financial statements, ne funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities ('the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ('Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf
of the Ultimate Benefictaries: and

Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us fo believe that
the management representations under sub-clauses (a) and (b) above contain any
material misstatement.

V. The Company has not declared or paid any dividend during the year ended 31 March 2025,

vi.  As stated in note 36 to the financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on or after 1 April 2024, has
used an accounting software for maintaining its bocks of account which has a feature of
recording audit trail {edit log) facility and the same has been operated throughout the year for
all relevant transactions recorded in the software. Further, during the course of our audit we did
not come across any instance of audit trail feature being tampered with. Furthermore, the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Praveen Warrier

Partner

Membership No.: 214767

Chennai

08 October 2025
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Annexure | referred to in paragraph 13 of the Independent Auditor's Report of even date to the members
of Nandi Economic Corridor Enterprises Limited on the financial statements for the year ended 31 March
2025

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we report
that:

(i) {a) (A} The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment.

{B) The Company has maintained proper records showing full particuiars of intangible assets.

{b} The property, plant and equipment have been physically verified by the management during the
year and no material discrepancies were noticed on such verification. In our opinion, the frequency
of physical verification programme adopted by the Company, is reasonable having regard to the
size of the Company and the nature of its assets.

{¢) The title deeds of all the immovable properties held by the Company (other than properties where
the Company is the lessee and the lease agreements are duly executed in favour of the lessee),
disclosed in Nole 2 to the financial statements, are held in the name of the Company. For title
deeds of immovable properties in the nature of land as at 31 March 2025, which have been
mortgaged as security for loans or borrowings taken by the Company, confirmations with respect
to title of the Company have been directly obtained by us from the respective lenders.

{d) The Company has not revalued its property, plant and equipment or intangible assets during the
year.

{e) No proceedings have been initiated or are pending against the Company for helding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

(i) (a} In our gpinion and according to the information and explanations given to us, having regard to
the nature of inventory, the physical verification performed by way of inspection of title deeds and
site visits by the management, was conducted at reasonable intervals during the year and no
material discrepancies were noticed on such physical verification.

{b) The Company has not been sanctioned working capital limits by banks or financial institutions on the
basis of security of current assets at any point of ime during the year. Accordingly, reporting under
clause 3(ii)(b) of the Order is not applicable to the Company.

(iii)  The Company has not made any investment in, provided any guarantee or security or granted any
locans or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under
clause 3(iii} of the Order is not applicable to the Company,

(iv) The Company has not entered into any transaction covered under sections 185 and 186 of the Act.
Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

{v) In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.
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Annexure | referred to in paragraph 13 of the Independent Auditor's Report of even date to the members
of Nandi Economic Corridor Enterprises Limited on the financial statements for the year ended 31 March

2025
vi)

(vii)(a)

The Central Government has specified maintenance of cost records under sub-section (1) of
section 148 of the Act in respect of the products of the Company. We have broadly reviewed the
books of account maintained by the Company pursuant to the rules made by the Central
Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not made
a delailed examination of the cost records with a view to determine whether they are accurate or
complete.

In our opinion and according t¢ the information and explanations given to us, the Company is
regular in depositing undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, sales-lax, service tax, duty of customs, duty of excise,
value added tax, cess and other material statutory dues, as applicable, with the appropriate
aluthorities. Further, no undisputed amounts payable in respect thereof were outstanding at the
year-end for a period of more than six months from the date they became payable.

{b) Accarding to the information and explanations given to us, we report that there are no statutory

dues referred in sub-clause {a) which have not been deposited with the appropriate authorities on
account of any dispute except for the following:

Name of | Nature of Gross Amount Period to Forum where dispute is
the dues Amount paid which the pending
statute (Tin under amount
lakhs) Protest (T relates
in lakhs)

Income income Tax | 1,191.79 - FY 2016-17 | Commissioner of Income
tax  Act, Tax (Appeals)
1961
Income Income Tax | 450.78 - FY 2020-21 | Commissioner of Income
tax  Act, Tax {Appeals)
1961

According to the information and explanations given o us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

{viii)

(ix)
{a) In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any lender,

(b) According to the information and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or
government or any government authority.

{c) In our opirion and according to the information and explanations given to us, the Company has
not raised any money by way of term loans during the year and did not have any term loans
outstanding at the beginning of the current year. Accordingly, reporting under clause 3(ix)}{c} of
the Crder is not applicable to the Company,

{d) In our opinion and according to the information and explanations given to us, the Company has not
raised any funds on short term basis during the year. Accordingly, reporting under clause 3{ix)(d) of the
Order is not applicable to the Company.
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Annexure | referred to in paragraph 13 of the Independent Auditor’s Report of even date to the members
of Nandi Economic Corridor Enterprises Limited on the financial statements for the year ended 31 March
2025

{e) According to the information and explanations given to us, we report that the Company does not have
any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3{ix)(e) and clause
(ix){f} of the Order is not applicable to the Company.

{x) (&) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable
to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any preferential allotment or private placement of
shares or {fully, partially or optionally} convertible debentures during the year. Accordingly, reparting under
clause 3(x){b) of the Order is not applicable to the Company,

{xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company or no fraud on the Company has been noticed or reported during the period covered by
our audit.

{b} According to the information and explanations given to us including the representation made to us by
the management of the Company, no report under sub-section 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.

{c) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company
during the year.

{xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) Inour opinion and according to the information and explanations given to us, all transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable. Further, the details of such related party transactions have been disclosed in the financial
statements, as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures
specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the
Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required under
the provisions of section 138 of the Act.

{b) We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

{xv} According to the information and explanation given to us, the Company has not entered into any non-cash
transactions with s direclors or persons connected with its directors and accordingly, reporting under
clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act are not
applicable to the Company,

{(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934,
Accordingly, reporting under clauses 3(xvi)(a), (b} and (c) of the Order are not applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the management of the

Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC.
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Annexure | referred to in paragraph 13 of the Independent Auditor’s Report of even date to the members
of Nandi Economic Corridor Enterprises Limited on the financial statements for the year ended 31 March
2025

(xvii) The Company has not incurred any cash losses in the current financial year as well as the immediately
preceding financial year.

{xviii} There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company.

{xix} According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other information
in the standalone financial statements, our knowledge of the plans of the Board of Directors and
management and based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither give any guarantee
nor any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

(xx)  According to the information and explanations given to us, the Company does not have any unspent
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing project
as at the end of the financial year. Accordingly, reporting under clause 3{xx) of the Order is not applicable
to the Company.

(xxi} The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of financial statements of
the Company. Accordingly, no comment has been included in respect of said clause under this report.

For Walker Chandiok & Go LLP
Chartered Accountants
Firm's Registration No.: 0010768N/N500013

==

Praveen Warrier

Fartner

Membership No.. 214767
UDIN: 2521476 7BMOFGTO076

Chennai
08 October 2025
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Annexure Il to the Independent Auditor's Report of even date to the members of Nandi Economic
Corridor Enterprises Limited, on the financial statements for the year ended 31 March 2025

Annexure Il

Independent Auditor’s Report on the internal financial controls with reference to financial statements
under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013 {‘the Act’)

In conjunction with our audit of the financial statements of Nandi Economic Corridor Enterprises Limited (‘the
Company’) as at and for the year ended 31 March 2025, we have audited the internal financial controls with
reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

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

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on Auditing
issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference fo financial statements, and the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) issued
by the ICAI Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error,

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal
financial controls with reference to financial statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reascnable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; {2) provide reascnable assurance that transactions are recorded as
necessary to permit preparation of financiaf statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company: and (3) provide reasonable assurance [eq3
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 4sé
could have a material effect on the financial statements. v/
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Annexure || to the Independent Auditor's Report of even date to the members of Nandi Economic
Corridor Enterprises Limited, on the financial statements for the year ended 31 March 2025

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Adverse opinion

According to the information and explanations given to us and based on our audit, the following material
weakness has been identified as at 31 March 2025:

The Company did not have an appropriate internal contrel system over classification and measurement of
financial instruments in accordance with Ind AS, which has resulted in a material and pervasive impact on the
accompanying financial statements, as stated in the ‘Basis of Adverse Opinion’ paragraph of our audit report.

A ‘material weakness' is a deficiency, or a combination of deficiencies, in internal financial control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or
interim financial statements will not be prevented or detected on a timely basis.

In our opinion, because of the effect of the material weakness described above on the achievement of the
objectives of the control criteria, the Company did not have adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were not
operating effectively as at 31 March 2025, based on based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
Guidance Note on Audit of Internal Financial Contrals Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

We have considered the material weakness identified and reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the financial statements of the Company as at and for the year
ended 31 March 2025, and the material weakness as described above has affected our opinion on the financial
statements of the Company and we have issued an adverse opinion on such financial statements.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Praveen Warrier
Partner

Membership No.: 214767
UDIN: 25214767BMOFGT9076

Chennai
08 October 2025

Charterad Accounlants



Nandi Economic Corridor Enterprises Limired
Balance Sheet s nt 31 March 2025
(Al amounts in ¥ laklis, wsless otherwise stared}

Note 3F March 2025 31 March 2024
AJSETS
Noa-current assets
Praperty. plant and equipment 2 1,285.72 1.053.49
Capital work in-progress 3 2,607.70 2,607,790
Intangible assets EES 12540577 1.32.246.86
Intangsibles ynder development 4B 425267 183767
Finansial assces
Laang 5A 10.23 1023
Qrher financial assets 64 18479 149 08
Chher fax assels (ner) 7 499.21 1,369 59
Other non-¢urrent assets 8a 25,833.60 3162) 46
Total noo-current esters L60.534,78 1.70,597.07
Current sssety
Tnventories 9 2725786 24 482 30
Finangial assets
Inveshments i0 5.380.00 541731
Trade receivables L1 622,52 566,35
Cash and cesh equivalents 124 571362 4562840
Bank balances other than sash and cash equivalents 128 9,162.51 1.301.45
Loars 5B 370.62 394,89
Cthar financial asvers ;) 417556 1587
Other cutrent assets B 365.43 30627
Towl current assets 53,084.12 42,812,88
Tatal asseds 2,13,584.90 1,13,709.98
EQUITY AND LIABILITIFS
Equity
Ecquity sharc capital 13 - 20.904.67 20.904.67
Other equity 14 £1.492.27 18,474 67
Total equity 72,396.54 40,379.34
Liabilities
Non-current liabilities
Fmancial lizbilities
Bommowings 154 76,141.20 11632650
Cther financial ligbilities 164 2,496.76 2496.76
Defemed rax Labilities (Mo} 268 16,525.42 10.048.7)
Other non-curren; ligbilifies 18A 838023 890023
Provisiong 174 1,324.50 1.232.83
Total non-curvent abliities 1,65.368.11 1,39,4H3.83
Current liabilities
Financial Liabilitics
Botrowings 158 12,6438 908050
Teade payables 14
Total outstanding dues 1o Micro, Small & Medium Enterprises 31.04 141.33
Total cutstanding ducs to crediters other than Micro, Small & 3072585 F25.646
Mediwn Enerprises
Chher financial linbilites 16R 563778 7,580,235
Other curreny liabilities 188 13,980,835 13,852,097
Provisions 178 438.35 446.11
Totat curvent Linbllities 35,82).85 34.316.78
Tatal equity and liabilities 2,13,588.90 2,13,700,92
As per our report of even dare
For Walker Chundiek & Co LLP For and on behalf of the Board of Girestars of
Charrered Accouncants Mandi Ecomomic Corridor Enterprises Limited
Firin’s Registration Mo D0107T6NNS0001 3 'LM
i h]
= S Q
Praveen Warrier Ashok Kumar Kheny A B Shive Subramanyam
Parmer Menaging Dinctor Director
Membership No . 214767 DIN: 00248397 DIN: 00963838
Chennat
8 Cclober 2025

alury 3 Bengaluru
8 Qdrober 2625
I~

Aspok Kumar Sherty
Chfef Financial Oficer

Membership No.F61 74

Betgaturu Bengalucu
& October 2025 8 Oeiober 2025




Nandi Economic Carvidlor Enterprlses Limited
Statement of profit and loss For the yeay emilled 31 March 7025
tAllamounts in ¥ lakhs, unless otherwise Elaled)

Nate 31 March 2025 31 March 2024

Revenna

Revenue fom operations 20 76,725 46 §2.386.80
Other income 21 1,779.06 1.412.50
Total revenue 78,504,527 §3,799,7%
Expenses

Cast af sale of Land 21 - -
Fimployee benefits expenses 23 6,%96.45 5,684,527
Finpnce expenses 24 10,5787 13.696.09
Drepreciation and amartisarion expense 2&4 6,784.71 588141
Other expenses 25 1i,041.52 2865220
Foral expenses 3540295 53.014.22
Prolit before rax 43, 14157 29,585,584
Tax expensc 6

Current tax 1,504.91 -
Deferred tax 6,502.47 5.633.87

Profit after tax 32,084.19 23.246,67
Other comprehensive income

Fremee shas wolf woi be reclagsified o Profit or deas - =
- Re-measurement of losses on defined benefit plans {102.35) (23.60)
Income tex relating to items that will not be reclassified to profit or loss 1576 -
fremis thate wilt be reclassified o prafit or Toss - -
Other comprehensive income For the year (76.59) (23.66)
Total comprehensive income for the ¥ear 31760 23,1130t

— ==

Earniogs per share 27

Basie 15.35 iz
Diiuted 1441 10.45

The accompanying actes form an integral part of the financial staternents
s per onr repon of even dawc

For Walker Chandiok & Co LLP For aud on bebaH of the Board of Tirectors of
Chartered Accoummants Nandi Economic Corrider Entarprises Limited

Firm's Registration Wo.: 001076N/NS0001%
=< : ﬁ\ N\ s

*

Praveen Yrarrier

ok Kumur Khery A B Shiva Subramanyam
Pariner Managing Director Director
Membership No.: 214767 DIN: DR248%97 DN 00963838
Chennai Bengalury Bengalury
& Oclober 2025 8 October 2025 8 Ocrolor 2025

SASEAN

Ashok Kuenar Shetty N Balaji Naidu
inancial Officer Company Secretary
Membership No.F6| 74

uru Benpaiuru
8 October 2025 8 October 2025



Nandi Economic Corridor Enterprises Limited
Cash Flow statement for the vear ended 31 March 2025
{All amounnts in T lakhs, ualess eothervise stated)

31 March 20258 31 March 2024

A Cash Now from operating activities

Profit for the year

Adjustments io reconcile profit after tax to net cash flows
Inleresi mcome

Net gain on sale of current investments

Finance expenses

Depreciation and amortisaion expense

Loss on fixed assets sold (nct)

Provision for danbtfiy] advances

Profit on sale of fixed assets

Provisions written back

Opcrating profit before working capital changes

Wapking capitel edisstiments:

Changes ie Trade Receivables

Chanpes in Invenories

Changes in loans and advances and other assets
Changes in cutrent Liabilitics and provisions
Cash gencrated from operations

Net mcome taxes paid{nat)
Met cash flow generated from operating activities {A)

Cash flows from jnvesting sctivities
Purchuse of fixed assets

Sale of murat funds

Puchase of mulual funds

Interest reccived

Investrents in bank deposits

Maturity of bank deposits

Reueipt of inter-corporate deposits

Net cash ftow used in investing activities (B

Cash fows from financing activities

43.100.57 2088553
(925.00) (685.25)
(432.0%) (380,500

1097870 13,696.09

5,784.71 588141

- axn
659,74 -
{9.29) .

- 2,60

60,158,385 43,396.20
25617 (198.54)

(2,775 56} (152.50)
73356 (£.279.20)
{136.85) 2.709.81

57,723.36 49,475,73

13,634 53) (141.91)

54.08&&3 49,333.82

{4,944.81) (23,4R6.22)

1.80829 691080

11,344.93) (6,499.91)
940.13 672.37

{1,861.06) 1,164 95

- 17.13

(5,402.38) (21 .220.88!

Repavment of lang lenn borrowings (38,295 87) {15,702 88}
Interesi paid (9,305 50) {12 686,99}
Net cash useil in fnancing activitics () (47.601.32) (28,3492.87)
Net inoreasef{decrease) in cash and cesh aquivalents i,085.13 (176.93)
Cash & cash cquivalents at beginning of de year 4628 49 490542
Cash & cash equivalents at the end of the vear (refer note 124) 5713.62 4,628.49
{Thin spoce has been irentionally feft blank)
.-’Q‘?\\Bﬁﬂ A%
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Nadi Econumic Cormidor Enterprises Livalted
Siatement of Cash Flow for the year ¢oded 31 March 2025 (Cone'd)
(ANl amonnts In T dakhs, unless Atherwise stated)

Changes in liabilifies arising from financial activities for the yenr ended 31 March 2025

Asai MNon tash changes Asat
P
Avtleutars A1 April 2024 Cashs fiam Finance rost )1835uftl'{ltn|flf 31 March 2028
financial lighility
(i} Cumulative Redeemable Preterence shares. 4.964.0¢ - 521.24 - 548530
(i} Interest accrued on borrowings 1.21.791.%9 (37.601.32) 10343.21 - 4,535,683
{i)_Qprionglly Fully Canvertible Red ble Debentures 1,147.75 - 114,25 - 1.262.00
1,27,903.75 ($7,601.32) 16,974.70 - $1,281.13
Changes in Jinbilities arislitg firom Anancial setivities for the year ended 31 Murch 2024
As at Non cash changes As at
Particulary Cash florw Measurement of
23 4 March 2024
01 April 20 Finance cost fimancial liability 31 March 2
{)  Cumulative Redesmable Preference sharcs 4,48991 . 474,15 - 4,964.06
(it} Bomowings (inciuding interesc acerud) 1.37.063.13 (28.389.87) 15171868 - L21,791,94
fiii) Optionally Fully Convertibke Redeemable D L4445 - 10330 = 1,147.7%
1,42,807.40 (23 3B%.H7) 13,696, .3 1,27,903.75

The above Statement of Cash Flow has been prepared under the Tndirect Method' as set ont in fnd AS 7, Stalemer of Cash Flow'

As per gur teport of even date

For Walker Chandiok & Ca I.LP
Chanered Aceountants
Fim’s Registration No.: D01075NN500013

Praveen Warrier
Partner
Membership No.: 214767

Cheng
8 October 2025

For and ot behall of the Reard of Ditestors of

Nandi Economic Corridor Enterprises Limited

A H Shiva Subremanyam
Direcror
DIN: 40963838

Ashok Kurmr Kheny
Managing Dircctor
DN 00248397

Bengalun

Bengaluru
& Octaber 2025

B Qktober 2025

oy N

bok Kumar Shers N Balaji Naidu

Thiel Financial Officer Corpany Secretary

denbership No k6174

Bengalury

migalury
& Ocrober 2025

B October 2025
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Nandi Economic Corridor Enterprises Limited
Statement of changes in equity us at 31 March 2025
{All amounts in 2 lakbs, anless otherwise stated)

A, Equity share capital (Refer note 13)

Amount
Balance as at ¥ April 2023 20,904.67
Changes in equity share cepital during the year -
Balance as at 31 March 2024 20,%04.67
Changes in equity share capilal during the year -
Balance as at 31 March 2025 20,904.67
B. _ Other equity (Refer note 14)
Securities Deficit in I:::;:?ur:x::::e
premivm Statement of finan d:;liabili vt Total
account Profit and Loss N
—fair valne
Balance as at 0f April 2023 35,171.48 (62.563.94) 23,644.12 (3,748.34}
Profit for the year - 23,246.67 - 23.246.67
Other comprehensive income(*) - (23.66) - (23.66)
Balance as gt 31 March 2024 3517148 39,340.93 23,644.12 19,474.67
——mee—y

Profit for the year - 32,0949 - 32.094.19
Other comprehensive incomaf*) - (76.59) - (76.59)
Balunce as ut 31 March 2025 35,171.48 (7,32333) 23,644.12 £1,492.27

{*} The Company has elected to present ‘remeasurement of detined benefit plans' as a part of retained <arnings m accordance with option
provided under Division-l 1o Sehedule T to the Companies Act. 2013,

As per our report of even date

For Walker Chandick & Co LLP
Chartered Accountants

Firm’s Registration No.: 001 076N/N500013

Praveen Warrier
Partner
Membership No.: 214767

Chennai
8% Ocrober 2023

For and an behalf of the Board of Dircetors of
Nandi Economic Corridor Enterpriscs Limited

s

Ashok Kumnar Khehy ) AB Shiva Subramanyam
Managing Director Director

DR 00248397 DIM: 00953838
Bengaluru Bengalury

8 October 2025 8 Octaber 2025

Chief Financial Officer

\\b:\ﬁ’»
[]
N. Bainji Naidu

Company Secre

Membership No 6174

Bengalury
8 October 2035

Bengaluru
8 Octeber 2025
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Nandi Economic Corridor Entergrises Limited
Summary of material accounting policies and other explanatary information
(ANl amounts i T iakhs, unless athervwise stated)

i Company overview and materisl accounting policics
1.1 Company pverview

1.2

T

Nandi Economic Cowider Enterprises Limited ("NECE™ or "the Company™) was incorporated on April 17, 2000. The Government of Karnataka ("Gok™) and
Nandi infrastructure Corridor Enterprises Limited ("NICE"), the Hotding company entored iuto a Frame Work Agreement (FWA) dated April 3. 1997 tas
anended ) under which the GoK hug wraried nghts 10 MICE for the developutem, mainienance and operation of integrated infrestruciure comidor situated between
Bangalore and Mysors in Kamataka, consisting of residential. mdustrial, and commercial facilities sueh as. among other things, seif-sugiaining townslips,
expressways, wiilities and amenitics. including power plants, industrial plants, water trearment pdants and other infrastructural developmenis {rogether referred as
the "Bangalere Mysore Infrastruciure Corridor Praject” or "BMICE").

The GoK and NIiCE have also entered into Toll Concession Agreement (the "ICA™) dated September 4, 2000, wherein the GoK has granted to NICE, the cight 1o
callect toll and other revenues from the BMICP.

The FWA and TCA provide inter-alia thar the NICE may assign (he whole or part of NICE's rights, privileges, benefits, imterests and obligation under either of the
above mentioned YW A and TCA to any project company or sueeessor of NICT.

Accordingly, the Company was incorporated and NICE has assigned Seciion A of the BMICP (as defined in the EWAJ to the Company and the same hes been
endorsed by the GoK vide Tripartite Agreement dated August 9, 2002 ("the Tripartiie Agreemcnt™). The shove mentioned privileges, benefits, inlerests and
obligations under FWA and TCA with respect to Section A of the BMICP were also assigned 1o the Company. The Section A of the BMICP comprises: {a)
development of Toli Rosd comprising 41 Kms of Peripheral Road, 9.8 Kms of Link Road and 13 Kms of Expressway {b) acquisition of the land snd such rights,
litle and interests therein 26 may be required for the above mentioned roads and for development and sale of Jand (c) basic development and sale of land
(ineluding that at 10 inter changes) and ¢d) basic development and sale of tand in corporate township.

v

As per the terms of the reference in FWa read with concormitant agreements nunely Tripartite Agreemen: and the TOA, NICE / NECE have a period of 10 years
far construction of the FoHl Road and a rght to colleet Toll from the users of the Tl Read for a Concession perind of 30 years. Under these agreements, the
colicetion of toll can comimence as and when the scetions of the Toll Roads arc complered,

The time periods specificd in the FWA and TCA s subjeci to conditions prevedent as per Article 2.1 specified in the FWA and all of the tand requited for the
BMICP being transferred 1o the NICE/NECE as per Article 2.2, 2.2.1 & 2.2.2 of the TCA, Further, as per Article 2.1 of the TCA, in case atl of the land required
for the exccution of the BMICP are not provided to the Company. wpon the Company providing a writien notice 1o the GoK with regard 10 1he same, the Toll
Concession Period would be deemed ta be extended for a corresponding period of time for the duration or continuance of such event or circumsiance.

In accerdance with the above mentioned terms and conditions as per e ¥WaA and TCA, the period of 30 vears will need to be calculaled Som the lime the
Company is handed over atl of 1he fand required for completing the Section A of the BMICP. Since all the Tands tequired for the execution of the Section & of the
BMICP has not been transferred to Ihe Company, 1he Company has given written notiees (o the Gok, of the eontinued delay in providing the reeuired Jand for the
BMICP.

In December 2008, the Company had completed 40 Kms of peripheral road aad in October 2009, & Kms of link road was alse completed ("1'oll road asseis —
Section A" and the Compuany hss commenced callecting tolls as per the rights under the FWA and TCA, Toll road assels — Sechion A created under Guild, Own,
Operate and Transfer ("BOOT") is considered as an Imangible assct singe the asset will be transferred to (he Gok at the end of the concession pariod,

Material accounting policies
Statemment of compliance

The financial statements of the Company have been prepared 1 accordance wilh the Indian Accounting Standards {Ind AS) as notified under Section 133 of the
Companies Act 2013 read with the Companies {indian Accounting Standards) Rules, 2013 (by Ministry of Comparale Affairs {*MCA’]) az amended.

The finanuial siaiements for the year ended 31 March 2028 were authorized and approved for issee by the Board of Directars on 08 October 2025,

Overall considerations

The financial statements have been prepared using the material accounting pelicies and measurement bases that are ju effect a3 ar 31 March 2023, The aceouming
polices used in the preparation of financial scatements ate consistern with that of previous year,

Basis af preparatien of financial statements

The financial statements have been prepared on #0ing congetn basis under the historical cost basis except for certain h ial assets and iabilities which are
measured at fair value. Ilistorival cost is generally based on the fair value of the consideration given in exclange for poods end services,

Fair value is the prive that would be received to soll an asset or paid to teansfer o labiliy in an orderly twansaction between narket participanis at the
measucement date, regardless of whether that price is directly observabie or estimated using another valuation technigue, i estimating the fafr value of an agser or
a liability, the company takes in to aceount the characteristics of the asser or liability if market participants wouold take those characteristics into acenunt when
pricing the asset or Liability at the mcasurement date. Fair value for measirement andior diselosure pumosas in those fi ial is d med on such a
basis,

In addition, for financizl reporting purposes, fair value measarements are categonzed into Leve! 1,2, or 3 based on the degree to which she inputs 1w e fait value
tieasurements are chservable and the significance of the inps 1o the fair value measncements in its entirety, which are described as follows:

Level 1: Quated prices (unadivsted) in active markets for fnancial nstraiments,

Level 2 The fair value of financial instruments that are not traded in an active tarkel is determined using valuation techniques which maximize the use of
observable market data rely &5 Tittle as possible on entity specific estimates.

Level 3: inputs far the assets or lizbilities thar are nor based on the observable rarked data {amabservable inputs).

PR
SN

5 -,
’ .
v I A

oy \R..g\

: ral

™
et

-

i

i
!
-,




Nandi Economic Corridor Enterprises Limited
Summary of material #icceuntiog policies and other explanaiory information
(All amounts in % lakhs. ualess otherwise srated)

d. Funetional and presentation currency

™

f.

The financial statements are presented is Indien Rupee (* ¥ ") which is also the funclional and presamtation currency of the Company. All amousts have been
rounded to acarest Jakhs with 2 decimals, unless othenvise indicated.

- Use of estimutes and judgements

The preparation of financial statements is in confonnity with generally accepied accounting principles which require me management of the Company to make
Judgements, estimaes and assumptions 1hat affect the reported amount of revenucs, expenses, asscls and Nabikitjes an disclosure of contingent Tiabilities at ihe
end of the reporting period. Adthough these estimates ave bused upen the management’s best knowledge of current events and achons, uncertainty about these
assumptions and estimates could result in the oulcomass requining a materia) adjustment to the carrying amounts of zssets or labilities in funme period.
Appropriate chanyes in cstimaies are made as managernent becomes aware of changes in circustances surrcunding the estimates. Application of aceolling
policies that require significant accounting estimates invofving complex and subjective judements emd the usc of assumptions it these financral staternents have
been disclosed in nnte 1.3 and 1.4

Current versus non-cirrent elassificatiom
he Company presents assets and Gabilities in the balance sheel based on enwrent! non-current elassification,
(i} An nsset is classified as current when it is:
» Expeered t be realized or intended to seld or consumed in nermal operating cycle
= Held primarily for the purpose of wading
» Expecicd to be realized within twelve monihs after the reporling period or
= Cash or cash equivalent unless resiricted from being exchanged or used to settle a liability for a1 leasi twelve months sfier the roporting period
(i1} All olher assets are ¢lassified as non-current.
(i1} A Lisbility is classified as current when:
- 11 is expected o be settled in normal operating ¢yolc
« It is held primarily for the purpose of trading
» Itis due to be settled within twelve months after the reporting period, or
* Theve is no unconditional right to defer the serderment of the liability for a1 Jaast twelve months afier the reporting pericd
(iv) All othier liabilities are classified as non-curent.
{v) Deferred tax assets and Jiabikities are classified a5 non-current assets and liabilities.,

The business operations of e Company are classified into {a} Tolt road and (b) Township development. Based on the nature of business operations of the
Company and the rormal lime between acquisition of assels and theit realization in cash or cash equivaients, the Company has determined the operating cycle as
12 menths for Tull Road aperations and § years for Township Development from the date of tegistration of land in the name of the Company and affer getiing the
required regulatary approval for commimeing the development activities.

Foreign currency transactions

{a) Initiz] recagnition

Foreign currency mansactions are recorded in the functional currency, by applying the exchange rate between the funcrional currency aud the foreign currepgy al
ths datz of the transactjon.

(b) Conversion
Foreipn currency maonciary [ke1s are converted to Runctional currency using fhe closing mte, Bon-monetary items denominated in a forcign curreney wlich are
carmied a1 historical cost are repored using the exchange ratz at 1he date of the 1 ion; end nen v items which are carried an fair valye or any other

similar valustion denominzred in a foreign currency are reported using the exchanye rates thal existed when the values were determined,

(¢} Exchange difference
Exchauge differences arising on TONElAY HEms an seftlement, or restatcment a5 al reperting date, at rates different from those st which thay were inilially
recorded, are recoymized in the statement of profit and loss in the year in which they arise.
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Nandi Econsmic Corvidor Enferprises Limited
Sammary of materisl sccounting pelicies and other explanstory information
(Allomeounts in ¥ lakhs, unless mherwise stated)

h. Revenue recogrition

Salc of fand

Revenue from sale of land is recoghised when all siypificant risks and rewards of ownership of tand iy transferred to the buycr and the revenue can be reliably
measured, repardiess of when the payment 15 being received. Revenue is maasured &1 the fair value of the vonsideration receivied or receivable taking into account
contracrually defined letms of payment and exeludi g Laxes of dulies eoliected gn belaif of the EOveErnnent,

Tall collections

Ipcome From tofl callegtions is Tecoghised oa the basis of actual eolloction as and witen vehicle crosses the toll plaza.

Enterest income

Interest incone is accnwd on a time batis, by reference to the principat outstanding and a1 the effective inlerest rates applicable, Interest incume is included in the
other income in the stalement of profit or loss,

Dividend income

Dividend income is recopnised, when right to eoflection is established

Construction revenue and construction expenses

Construction revemie from contracts cavercd under service concession agreements are recognised 0 line with the Appendix C fo Ind A% 115 — Serviee
Concession Arrangements.

Under Appendix C to Ind AS 115 - Setvice jon Arra these ama s &re acoounted for based un the nature of (he consideration. The
intangible asset mode! is used lo the extent that (he eperator receives a fipht (i e, a concessiouaire) to charge users of the publiz service,

Inventorics
Stock of Jand and related developments are valued at kaver of cosi and net realizalile value. Cost is the ageregoie of fand cost and developmant coat which
includes matenals, conirac works, dirce! expenses and apportioned borrowing costs.

Property, plant and squipment (PFPE)

Recognition and initial messurement

Propertics, plant and equipment are stated at their cost ol acquisition, The rost cormprises purchase price, burrowing eost il eapitalizalion eriteria are met, any
expected costs of decommissioning and any directly atributsble cost of briaging the assel to its working condition for the meended use. Any trade discount and
rebates are deducted in arriving at the purchase price.

Subscquent measurement
Subsequent costs are included in the assets catrying amount or recognized as a separate asset only when il is probable that future coonomic benefits assovigred
with the item will flow 1o the Company. All other repair and maintenance costs arc recognized in statement of profit and Joss as incurred.

Depreciation and useful lives

Bepreciation on fixed assels is provided an the straight-line methiod, baged on the useful life of asset specified in Schedule 1 to 1he Companies Aet, 2013, The
Management estimares the useful ves of the asscts as per the indicarive useful (ife preseribed in Schedule 1 to the Cottipanies Act, 2013, Residua? values, uscfal
lives and method of depreciation are reviewed af each financial year ond and adjusted prospectively. il appropriate.

Buildings 68 years
Plani and machinery 12 years
Elgcmiesl items 10 years
Laboratory equipments 10 ycars
Towers 13 years
Office cquipments 3 years
Fumiture & fistures MW years
Computers 3 years
Vehicles 10 years
Cost of agsets not ready for use at the balance sheer dste are disciosed under eapital work-in-progress.
Be-recognition

An item of property, plant and equipment and any significant part initially resognized is derecognized upon dispossl or when no frture economic benefits are
expected from s use or disposal. Any pain or loss arising on de-reeognition of the asser (calvulated s the difference between the net disposal proveeds and 1bhe
cartying arnoun! of the assel) is included in the statement of profil and Joss when the asser is derecognized.
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™Nandi Economic Corritfor Enterprises Limited
Summary of material accounting policies and other expl tory infor
{All amounis in 2 lakbs, unless otherwise stated)

k

Intangibfe assets

Recogaitivn and inifial measurement

Toll road assets, created under Build, Own, Operate and Teansfer {"BOOT) model is eonsidered as imtangibie asser since the asset will be lansfarred 1o Gok at
the end of the concession period. The cost of such intangible asset comprises of land aequisition cost, dfrect and indirect expense incurred gn procurament
construction of roads, bridiges, culvens, inclnding voll plazss. vther equipment and utilivies used in or in conhechon with operation of roll read including any
import dwiivs and other raxes [other than those subsequently cocoverable from 1he taxing authorities). borrowing cost if capitalization crilenia are met and anx
directly attributable expenditure for mnaking the asset ready for its intended wse and neq of any trade discounts and rebates,

Amortisasion

The concession period is noi determinable pending tulfilment of the conditions precedent 1n the FWA and TCA (as more filly described in Note |1 above), ang
hence the Campany has, es 2 matter of Pprudence, commenced amortization of the tall road as Tollows:

= Solely for purposes of amortisation of the 1oll road 85615, the Company has considered a pariod of 40 vears (i.e.. 10 years of construction period and 30 vears of
concession period} from the initial financial closure achieved i year 2004,

= The amonisation is provided on straight Line basis aver the abgve mentioned 40 vear period.

Bozyowing cost
Borrowing costs directly artributable to the acquisition, eonsauetion or production of quaiifying assets, which gre assets that sarily take 3 sub jal period
ot time 10 get ready for their intended use, are udded to the cost of those assets, until such time a3 the assets are substantially ready for their intended use.

All other borrewing costs &r¢ recognized in the statement of profit and loss in the periad in wiich they are incuired.

Borrowing costs inclede inierest, zmortsation of ancillary costs incarred and exchange dj ferences aising from foreign currency borrowings 1o the extent they are
regarded as an adjusiment to the interesy cost,

. Cash and cash equivalenss

Cash comprises cash on hand and demand doposits with banks. Cash equivalents are shor-term balances (with an ariginal maturity of threc momths ot less from
the date of acquisition), highly liquid investments that are readily convertible inte known amounts of cash and which are subject to insignificant risk of chunges in
value,

Leases

The Company’s fcase assel ¢lasses priwarily consist of leases for buildings. The Company asscsses whether & confract contains & lease, at inception of a contracy.
A conlraat Js, or contains, a lease if the contract conveys the righi to conol the vse of an identified agset for 2 perred of time in exchange for consideration. To
assess whellier a contract conveys the right to control the yse of an ideniified asser, the Company assesses whether:

(i) the cuntact involves e use of an identified asset (i1} the Company has substantially all of the sconcmic bemufits from use of the asset thirouph the period of the
lease and {111} the Company has the night to direet the use of the asset.

AL 1he dale of commencement of the lease, the Company recopnizes a right-of-use asset (“ROU™) and a corresponding lease Habiliry for all lease arrangements in
wliich i is a lessee, axcept for leases with a term of twelve months ar less (short-term leases) and lew value [cases. Tor these short-term and low value leases, the
Company recognizes the lezse payments as an Operating expense on a straight-ling basic aver the 1erm of the lease.

Certain lease amangements includes the options to extend or terminste the leass before the end of the fease 1orm, Lease term includes these options when it is
reasonably certain that they will be exercised.

Emplovee benefits

Defined contribution plan

The Company's contribution 10 provident fund, superannuation fund and emplayee slate insurance schemc are charged to the statement of profit and lass or
muentorised as a pant of project under developinen, as the case may be. The Company’s contributions towards provident fund and emplovee state fnsurance
are deposiled wilh the latery autharities under a defined sontribution Plan, in accordance with Emplovees' Provident Funds and Miseellaneous
Provisions Act, 1952 and Employees’ State Insnrance Act, 1948 respectively.

Defined benefit plan

The Company has funded gratuity as defined benefit plan where the amount that 2n emploves will reeive an retirement is defined by reference Lo fhe employee's
length of service and final salary. The liabality recognized in the balance sheet for defined henefil plans 2¢ the presen| value of the Defined Benefit Obligntion
{DBO; at the reporting date less the fair value of plan gssets. Man esti the DBO by with the assisianee of independent actuarics who use the
projected unit credit method to caleulate the defincd benetir abligarion.

The net imerest cost is caleulated by applying 1he discount rate 1o the nict balance ol the defined benefit abligation 2nd the Fair valne of plan assets. This cost iz
tcluded in emplayes benefi oxpensc in the sratement of profit and loss,

Changes in the present value of the defined benefit obligation resulting Fom plan amendments or curtailmens are recounized immediataly in profil or loss as past
SEIVICE Cosl

Actuarial gain or foss anising from experience adjustnients and changes i zehanial assumptions are recognized in other comprehensive income in the vear in
whiel sueh pain or loss arise.

Other short-term benefits

Short-term emplovee benefits comprising employee costs inchiding performance incentive and compensated absences are recognized in the stalement of profit
and oss on the basis of the amount paid or payable for the period during which serviges are rendered by the emplovee.




Nandi Economic Cortidor Enterprises Limited
Summary of materisl accounting policics and other cxplanatory information
{All wmounts in T lakhs_ unless otherwise stated)

. Tax expense
Income tax
Income tax expense represents the sum of the 1ax currendly payable and deferred tax,
Current tax
Chreent ax is the amiownt of rax payable based on the taxabie prafil for the year as determined in accordance with the applicable rax rates and the provisions of
the meome Tax Acr, 1961,
Deferred tax
Dieferred tax is recognized on temporary differences betsveen the carmying amounts of assets and Tigbilities in the financial statesents and the camresponding 1ax
bases used in the computation of taxable profit. Deforved 1ax lisbilitics are gencralty recognized for all taxable tetporary differences. Deferred tax assets are
generaily recognized for alt deductible terporary differences to rhe extent thar it is probable that taxable profits will be available against which those deducrible
temporary ditferences can be utilized.
The canying amount of deferred tax assets is reviewad at the end of each reporting period and reduced 10 the exient that it is no longer probable 1har sufficient
taxable profirs will be available to allow 31l o part of the gsset ro be recovered.
Deferrad tax assets and liabilitics are measured at the 1ax rates that e expected 1o apply in the period In which the limbility is seitled or the asset realized, based
o tax rates {znd tax laws) that have beon ted or sub ively by the cnd of the reporting peried.
Delerred 1ax nssets and deferved tax liabilities sre offser if a legally enforezable right exists 1o st ofT current 1ax assels againsl current fax ligbilities and the
deferred taxes relate to the same axable entily and the same taxation authoriry,

q. Ezmings per share

Basjc eamings per share is computed by dividing the profit{loss) after 11 by the weighted average cumber of equity sharss outsianding during the year. Diloted
eamings per share is compuied by dividing the prefiti(loss} afier tax as adjusted for dividend, intercst and other charyes (o expense or income relating to the
dilunve potemial eyuity shares, by the weighted average number of equity shiares considered for deniving basic camiings per share and the weiphted avsrape
number of equily shares which could have been issued on the conversion of all dilutive potential equity shars. Patential equily sharcs are doemed 1o be ditutive
onlv i’ their conversion 1o enuity shares would decrease the net profit per share (or increase nat loss per share} from comtinning ordinary opertions. Potential
dilutive equity shares are deemed to be converied as af the beginming of the period, unless they have been issucd a1 a fater date, The dilutive potential equity
shares are adjusted for the procesds recejvable had the shares been actually issued at fair vatue (e average markel value of the aurstanding shases). Dilimive
potenfial equity shares are determined independently for each period presented. The number of eouity shares wnd polentially dilurive equity shares are adjusted for
share splits / reverss shure splits aud bonus sharcs, as appropriale.

r. Provisions

Provisions are recognized when the Company has a present chligation (legal or construetive), ns a resalt of past events, and it is probable that an gurflow of
resayrces, that an be veliably estimated, will be required to sertle such an obligation,

The amount recognized as g provision s the best estimate of the consideration required 1o seub: the present oblyation af the balanee shoet date, teking into
account the risks and uncertainties surrounding the obligation. Whan a provision is measured wsing the cash flows estimated 1o seitle the present obligation, its
carrying amount is the present value of those cash flows {when the effect of the time value of money is material).

When some or all of the econamie benefits required to settle a provision are expected 1o be recovered from a third party, areceivable is recognized as an asser iTil
is virlually cerain that reimbursement will be received and the amount of the receivable can ba measured reliably

5. Financial instruments
Financisl assets
Foitfal recoyuttion and "EINENRT
All Enancial assets are recogiized inilislly a1 fair value and tnsaeton cosl that s atibutable to the acquisition of the financial assel 15 aiso adjusted, except for
financial asses classitied as fair value hrough profic and loss.
Shbseynent measurement
et fastrumients
L3ehi instraments af omortized cos
A Trebl instruments’ is subsequemtly measured at amorti zed cust i1 it i< held witthn a business model whose objective is to hold the asset in order 1o collect
contraciual cash fows and the coatrzciual terms of the financial asset wive vise on specified dates to cash flows that are solely pavments of principal and interest
on the principal amount gutstanding,
Afier initial measurement. such finaneial assets are subsequently measured at amortized cost using the effective interes! rate (CIRY method. Amertized cost is
eolculated by taking into account anv discount or premivm on aequisition and fees or costs thar are an inteyral part of the IR The EIR amortization is included
in finance income in Lhe profit or loss. The losses atising from impairment are rocogmized in the statement of profit and loss.

Debr Insiruments ar fair vatue tRraBgh other comprehensive income FEV IR i

A debt instument is subsequently measured at trir value through other comprehensive income iFt is held within s business model whose abjective is achieved
by botll ecllecting contractuaf cash flows and selling financial assets and \he contraciuai terins of the asset give rise on spacified dates 1o cash 1lows that are
salely payments of principal and interest on the principal amount ding. Fair value t8 are recognized in other comprehensive income (OCT),

Idebt instruments af Fair valve through profit and foxy [FVTPL)

FVTPL is a residual category for dely insicuments. Ay debt instrument, which does et meet the eriteria for categonzanon 2s at amertized cost or as FVOCY, is
classified as at FYTRL. Tiebt instruments included within the FYTPL, calegory are measured at fair value with all changes recognized in the siatement of profil
and loss.
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Maodi Economic Corridur Enterprises Limited
Summary of material aceaunting policies and other eaplunatory information
(Al amoures in 7 lakhs. naless obierwise stated}

5. Financial instruments (Cont'y)
Fguity investments
All equity invesuncnis in the scope of tnd AS 109, Finaneial Insiruments!, are measured at fair value.
If the Company decides to classify an equity instrument as ot FYOCT, tien all fair value changes on the insrument, excluding dividends, impainment pains o
lesses and foreign exchange gains and losses, are recopnized in b OCT.
There is na reayeling of the amounts frem OC 1o the statement of profit and Toss, even on sale of investment.
Equity instruments ineluded within the FYTPL cateony are measwred at fair value with all chanpes recoymized in the statcment of profit and loss.
De-recognition of finencinf assas
A flinancial asset is primarity de-recogmized wien the Tights to receive eash fows from the assel have expired or the Coinpany has iransferred its rights to receive
cash fows from the asset,
Fingacial liabililies
Inttial recogeition
All financial Tabilities are recopnized initially at fair value and wansaction cost that is attnibuizble to the acquisition of the finsnuial lizhilities classified as
amerlised epst is also adjusted, except fr mansaction cost incurred for finaneial liahilities chassified as fair valug through profit and luss.

Sueh, ¥ fad Insir classiffed ax amortised cost
These liabilities includa borrowings, deposits ste, Subscquent to initial recognition, these Hebilibes are measured at amortized cost using the effective imierost
method.

De-recogniion of financia ladlities
A fingncial Liability is de-recognized when (he obligation uoder the liability is discharged or cancelled or expires. When ag exigling finaneial liability is replaced
by another from (he same iender on sobstartinlly different termas, o the tecms of an existing liability arc substantially modif d, such au exchange or modificarion

is treated as the de-recognition of the ariginal fiability and the recagnition of a pew lizbility. The dilference in the espective camying amovnts s recopgized in the
statement of profit end loss.

1T af o Fad et

Financiat asscts and financial liabsiities are offset and the net amount is reporied in the balance sheet i there is a currently entoreeable legal right 1o offset the
recogmized amounts and there is an intention to settle on a net basis, to realize the asse(s and scttle the liabilities simubancously,

Tmpairment of financial assets

The Company recopnizes loss allowances using the expected credil loss {ECL) model for the financial assets which are not fair valusd thraugh profit or logs. Loss
allowanee far trade receivabies with no signi fjcant financing component is measured wl an ameunt equal to fifetime ECL. For all othet Fnancial 283618, expected
credit losses are measured at an amount equal 10 the twelve month BCL, unless there has been a significant tncrease in credit risk from initial recognition in which
case [hose are measnred at Jifstime ECL. The amount of expected eredit losses {ar Teversal) that s required ro adjust the loss allowance at (he reporting date to the
amount that is required to be recognized is recognized ax an impainnen gain or foss in (he statement of profit and ioss

t. Impairment of non-finan cisl assets
Af the end of cach reperting periad, the Company reviews the camying 2maunts of ifs tangible and intangible assets 10 determing whether there is any indication
thal thase assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset s eslimared in order to determine the extent
of the intpairment loss (if any}. Wherz it is pot possible to esimate the recoverable amount of an individual asser, (he Company estimates the recoverable amount
of the cash-gencrating tnit 1o which tlie asset belongs, Where 2 reasonable and eonsistent basis of allocalion can be identified, corporate assets are also allovated

to individual cash-generating witits. or othervise they are aflocated 1o the smallest £roup of cash-generating units for which a rezsonable and consistent allocation
basis cen be identificd.

Recoverable mmount is the igher of (it value less costs to sell and valuc in use. In assessing value in use, the estimaded future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the ume valug of money and e risks specific 1o the asset for which the
astimates of future cash flows have not been ad | justed,

If the reeoverable amount of an agset {or cash-penerating unin is cstimated 10 be Jess than its camving amount, the carrying amount of the assat (or cash-
Reneraling unit) is reduced (o its recoverable amonmt. A hnpairment loss is recognized i liately in the stat of profit and loss, unlcss the relevant asset is
carried at & revalued amaunt, in which case the impairment Ioss is trcated as a revaluation decrease.

Where an impairment Joss subsequently reverses, the camying amount of the asset (or & eash-generating unit) is increased 1o The revised estimale of its recoverable
amount, but so that the increased CATYING amount does ol excend the camrylng amount that would have been deterimined had no impaimment loss been tecognized
far the asset {or cash-generating unit} in prier years A reversal of an impainnent loss is Tecognized imnediately in the statement of profit and loss, valess the
relevant asset is carried a1 a revalued amout, in which case the reversal of the impairment loss (s reated a3 a revaluation tncrease,
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Nandi Ecenomic Corridor Enterprises Limited
Swmumary of material accounting policies and other expl
(Al amountz in ¥ lalhs. unless ntherwvise atated)

¥ information

u, Segment repurting
The Company igentifies primary seerments based on the demimnan soiree. naure ol visks and retuus and the mtemat ergamization and mattagerenl stnicture. The
operaling segmenis are the segments for which separate Finoacial information is available and for which eperating profitloss amounts arz evalualed reguiarly by
the executive Management in deciding how 1o allocate resources and in assessing performance.
The accounting policias adopted for Segment reporting are in line with the accounting policies of the Company. Segment revenuc, segiment cxpenses, sepment
assets and segment liabilities have been identified ta scpments op fhie basis of their relattonship 10 the operating activities of the sepment, Inter.
is accounted on the basis of transactions which are primarily determiued based onr market! fair value factors,
Revenue, expenses, assels and liabilities which relate to the Compeny as o whole and zre not alloeable (o segments on reasonable basis heve been included under
‘wnalloeated revenns’ expenses’ assets! liabilities.

{21 ug

1.3 Significant estimates in applying accmmnting pelices
4. Recoverability of advancesfreceivables — At each balance sheet date, based on historical default rates obsorved over expacted fife, the management assesses the
expecied credit loss on outstanding receivabies and advanecs.

b. Useful lives of depreciable/amortizablc assety — WManagemen: reviews ils estimale of the useful lives of depreciablafamortizable assets at each reporling date,

based on the expecied ulility of the assets. Uncertainties in thess esti relnte to technical and obsol that may change the wility of certain
software and other assets.

¢ Defined Benefir Obligation (DBOj) — Manay s esh, of the DBO is based on & muanber of crivical underlying assumptions such as standard rates of
inflation. medical cost lrends, mortality, discount rote and antiefpetion of future salary increases. Variztion in these ions may sigmficantly impact the

DBO amount and the annual defined benefit expenses.

4. Fair value mensurements - Management applics valuztion rechrigues to determine the farr value of fnancial mstruments (where active market quotes are not
svailable) and non-financial assets. ‘This involves developing estimates and assumptions eonsistent with how market parlicipan(s would price the instrwnent,
Mansgement uses the best information availzble. Estimated fair values may vary from the actual prices that would be achieved in an ann’s length transaction at
the reporting daote,

1.4 Crirical jud 15 in applying ac ing policics

4. Recognition of deferred tax assets — The extent ta which deferred fax assels can be recognized is based on an assessiment of the probability of the Company’s
tuture taxable income against whish the deferrad tax sssels can be utilised.

b. Evalustion of indieutors Tor impairment of assers — The evalyation ol applicability of indicators of impairment of assets requires assessment of several exsernial
and internal factars which could result in deterioration of recoverable amount ol the assets,

¢. Provisisns — At each bal sheet date basis the management judgment, changes in facts and Jepal aspects. the Company asscsses the requirement of provisions.
ilowever the acmial foluee cutcome may be difiorent from this judgewent.

d. Serviee concession arrangements {SCA) The evaluation of applicability of $CA requires flie Management 10 2sscss whelher the Company has right 10 aperate
the asset/infrastructvre or has ownership of the asset, The Monagemcot among other factors considers who regulaies the prives and controls residual inletest in the
assct for detcrmining application of putdance relating to SCA,

1.5 Recent accounting pronoyncements

Ministry of Corporate Aflaits vide nofication 9 September 2624 and 28 September 2024 netified the Companics {Tndian Accounting Standards) Second
Amendment Rules, 2024 and Companies {Indian Accounting Standards) Third Amendment Rulgs, 2024, respectively, which amended’ notificd cortain
aceounting standards (see relow), and are sffactive for annual reporting periods beginning on er afier 1 April 2024

- lesurance Contracts - Ind AS 117; and

- Lease Liability in Sale and Leaseback - Amendmenis o Ind A5 116

These amendments did nol lrave any material impact on the amounts recognised in prior periods and are not expected o signiticantly affect the current or fuoere
periods.
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Nandi Economic Corridor Enterprises Limited
Summary of marerial accounting policics and other explanatory information
LAR anrownts in ¥ lakhs, unless otherwise sateds

3

4A

1B

Capital werk-in-pirogress

31 March 2028

31 March 2024

Capital work-inmopress 260779 1e07. Ty

2.607.7% 2,607.79
Cepital work-in-progresa ageing schedules

Arount of capital work in progress for a period of
<1 Year 1-2 Years 2-3Vears *3 Years™ Tatal

As at 31 Mareh 2025 - - - 2.607.79 2,607.79
As 2131 Mareh 2024 - - - 260779 1.607.7%
" The wyrk iz curently on hold due to litigations, detailed in note 386i)
Intangible assets
Groys bloch
At ] Aprid 2023
(refer notc x) 12041107
Addinons 31,280.02
Drisposals -
At3] March 2024 1,606,691.09
Additions 172,59
Disposals .

A 3§ March 2025
Arcugpulated smgrtigation
Upta | Apsil 2023

Chenge for the year
Dhisposuls‘adjustments
Upto 31 March 2024
Charge for the year
Dispesalséadiustiments
Upto 31 March 2025

Net Mock
Asat 31 Marck 2024
Anat31 March 2025

Details of intangible assets whase ritle deed is not in the name of Company

1,60,863.68

2269521
574895

28.444.24
641367

35,057.91

1,32.246.86
1,25,805.77

Gruss Wiether dide Reason for not
P , Titledead in  deed holder sa  Property held sinee R .
D I : hel
escrption arrying the name of Pramarer, which date being held: o the_
valpe . name of comypany
Tirectar, etc
Intangible Asserg 1,026 KIADB ~o 008 Dela}" in transfer of
ttle deeds
I gibles Under Develog
3t Mavch 2025 31 March 2024
Tataugibles Under Develop 4,257.67 1.837.67
4,157.67 1,837.67
i ibles Linder Develny Ageing
Amnunt of tapital work in progress for a period of
<] Vear 1-2 Years 2-3 Years =3 Years Tatal
As at 31 March 2025 3,407.87 - - 850,00 4, 257.67
As at 31 March 2674 987,67 - - 85000 I 33767

" The work is currently on hold duc w Htigations, detailed in note 38()
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Nundi Econemic Corridor Enterprises Livited

Summuary of materisl accounting policies and nther explanaiory infermation

1Al amoonts in ¥ lakhs, unless otlierwise stated)

bl

Luans

31 March 2025

31 March 2024

Non-turrent
{Unsecured. considered good unless olhenwise stated 3
Advances wrelated purries
= considered yood
- considered doubtlul
Less: Pravision for doubtFul advances

Current

{Unseoured, considered good anless ofherwise stared )
Advances to relzted parties

Loans and advances to employees

Qiher Financlal Assots

10.23 10.23
629880 6.298.86
(6,298 86) (6,29%.80)

10.21 10.23
1023 1023
144,59 292 31
26,03 2.58
370.62 294,39

3 March 2025

31 Murch 2424

Nop Current Assets

Security depasits

Bank depaosits with more than 12 months maturity refer note 12B)
Interest acerued on Fixed Deposits

Cuerent Assers
Interest accrued on Fixed Deposits
Reccivable from Land Aggaepators

Other Tax Asvets
Advance income tax [ner of provision]

Oihey assets

160,80 14998
23.25 .
075 .

184.79 140,58

- 15,87

4,175.56

4,175.56 15.87

4907] 1,369.59

499.11 1,36%.59

31 Mareh 2025

31 Mareh 2024

Non-current

(Lnsecured, considered good unless othenwise stated ¥
Capilal sdvanees

Capitat advances to related purtics

= cemsidered doubtiul

Less: Provizion for doulbiful advances
Preprid expenscs

hhers Ioans aud advances
Advance towards lang acquisition and projects
- congidered good
- considered donbiful

Less: Provision for doubtfsl advanees

Advances 10 suppliersiservice providers
- consideted good
- considered daubrtul

Less: Provision for doubtfut advances

Current
(Unsecored, considered good uniess stherwise stated }
Prepaid expensos
Receivable from Agprepaiors
Advances o suppliers! service providers
- considered good

1,378,358 1,378,585
5.326.18 532618
532818 5326.18
(5,326.18) 15,326, 18)
18.62 -
24.273.2% 060 T
105.00 105,00
2437825 30,165.72
(105,600 V105.00)
14,273.25 30,060.72
21318 182,19
T22.44 B40.635
935,62 82284
(72249 [640.65)
213,18 18218
15.843.60 31,621.46
oLl
34217 95.60)
2336 21062
365,43 306.21
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Nandi Economic Corridor Enterprises Limited

Summary of material accounting policies and ather explanatory information

(Al amowrs o 7 fakhs. unless mberwise siated)

9 Ipventories

31 March 2025

3 March 2024

Land and retated deselopmoent cost 27,257 86 24.482 30
27.251.86 24.4%2.30
10 lavestments
A lnv in Equity Insir {Lng dy{Carried at fair value through profit or loss (F¥TPL)
31 March 2025 3 March 2024
SVC Co-Op Bank Led (100, 31 March 2024; 100, sharss of face value £ 257 003 003
Ssraswat Co-pperative Bank (2,500 31 March 2024: N1, shares of fage value % 10} 025 025
NKGSB Co-operative Bank Lid (30,050, 31 March 2024:30.050 ghares of face value % 10} 300 300
Total 3,29 328
B Investment in munaad fuods (U nquoted) (Carried at fair valpe thraugh profit or loss (FYTPLY
31 March 1025 31 March 2024
Neof waits Value No.of units Value
Axis Banking PSU Fund - - 397323 97,50
Axis Liguid Fund - - 2,167.98 38038
ABSL Money Manager Fund 468002 58 172093 485928 89 1,656.00
Bzndhan Banking PSU Debt Fund 5472 094,94 1,604 37 64.72.094.94 148242
SBI Savings Fund 254390795 1.109.24 336585342 1.361.20
HSBC Liquid Fund 2,005.0¢ 5416 2,098 00 042
Axis Money Market Fund 35.133.02 497.47 22.149.58 290.60
Kolak Liguid Fund - - 103341 50,42
Sundaram Liquid Fund 2.364 00 5416 2,364.00 5042
FATA hlonev Market Fund RIS 3338 7.25%.00 31687
Tota 3382711 5.414.03
Grand Tatal (A+B) £.386.00 2417.31
= e —
Agpregate book valug of unqueted investments 3,386.00 541721
_— _—r
11 Trade receivabies
31 March 2025 31 March 2024
Orher receivables:
= Unsecured, considered good 62252 366,35
612.52 34635
Ageing of trade reccivaidos:
O ding for fellowing periods from due date of payssent
Axatl March 2025 Less tham 6 & manths -
months 1 year 1-2 yeurs -3 years More than 3 years Total
Lindisputed trade roocivables - considered 39718 .86 - 14.06 1035 62252
good
Undisputed wrade receivables - which have - - - - -
significant increase in credit risk
Undizputed mude receivables - eredit impaired - - - B -
Tutal 537.25 g6 — 14,04 £0.35 522,52
Outstanding for folluwing periods from due date of payment
Asar 31 March 2024 -
Lessilinn 6 6 menths 1- yesrs 2-3 years More than 3 years Total
raonths 1 year
Undispuied trade receivables - considercd 341,89 - 14 .06 - 1040 366.35
good
Undisputed rade veceivables - which have - - - R
sigmilicant increase in credit risk
Undisputed trade receivables - credit impaired - - . - .
Tuial 341.80 - 14.06 - 14,40 366,35
There are no disputed irade receivables as at 31 Mark 2025 and 31 March 2024,
A fe
l{g_}‘ : \'fo_‘
R b
[ L
= o te
['“51 Bangelore |1
1 .\\ N




Wandi F.conomic Corridor Enterprises Limited
& v of malerial ace ing policies and uther explanatory informatian

1Al amounts in ¥ lakhs, untoss otherwise stated)

11 Cash and bank kal

34 Mareh 2025

31 March 2024

A Cash and cash equivalent
Cash on Hand
Ralances with banks:
- in current Secomts
~ In depusit uecounts with erigingl mamrity of less than 3 months

B Otber bank balances
Dreposits witl more than 3 months and less than 12 months
Deposits with more than 12 menths
Less - smount disclosed under non-current financial asscts (refer note 5A1

{This space has been intendonally left blank)

117.72 11245
132.35 252404
5463.55 4263 .50
5,713.62 4,628.49
9.162.51 F301.45
1335 -
{23.23) -
9,161.51 7,301.45
14,876.13 11,929.94




Nandi Economic Corridor Enterprises Limited
Summary of material accounting polices and ather explanatory infermation
Al amounts in  lakhs, unless atherwise stated}

13 Equity share capital

31 March 2025 31 March 2024
Na, of shares Amount Wo. of shares Amcunt
Anthorised
Equity share of T 10% cach 74.90.33,002 74.905.30 74,9033 002 74,903.30
74,90,33,002_ 74,903.36 74,90,33,0412 74,903.30
Issued, subscribed and fully patd-up
Equity share of ¥ 10/~ cach 20.90,46,652 20.904.67 20,90,46,692 20,004,67
20,90,46,692 20,9467 20,90,46.692 20,904.67
{a) Reconciliation of the number of shares and t ding at the beginning and at the end of the reporting period:
31 March 2025 31 March 2024
Na. of Shares ¥ Na. of Shares 4
Equity share of T 10/ each
Cpening balance 20,90,46,602 20.904.67 20,00.46,662 20,904.67
Clising balance ZDiM%.ﬁ% 20,904.67 20,90,46,692 230,904,67
(b} Terms/ Rights attached to eyuity shares:

The Company has only one class of equity share. having a par valoe of Rs. 10/~ The holder of cquity shares is entilled 1o ane vote per share. In the even of liguridarion of
1w comipany, the holders of the equity shares will be entitled to recgive any of the remaining assets of the company, after distribution o all other parties eoncermed. The
distribution will be in proporlion to number of equity shares held by the shareholders.

(¢) Detnils of shaves held by each shaseholder holding more than 5% of shares:

31 Mavch 2028 31 March 2024
No, of Shares Yo N, of Shares b

Equity share of ¥ 10/- each

1. Nandi infrastructure Corridor Enterprises Limited 11,33,50,000 3% 11,33,50.000 4%

2. Arrrg Maurilivs Holdings ¥ 34,446,602 L 3,74.46,602 18%

3. AM Nice Maunitius Holdings 2,10,00.000 0% 2,10,00,000 13

4, Jaypatr [nvestments Private 1.imited 1,12,21.826 5% L12.21626 e

5. 2i Capital PCC, Maurilius 1,05,00,000 % 1,03,00,00¢ %

&. Soinfra Enterprises Private Limited 3,40,00,000 164% - B

Nandi Infrastmicture Comider Enterprise Limited (NICE} is e Holding Company and BF UtiTities Limited is the UNtimate Holding Company.

W) Aggregate nwsaber of bonus shares issued and shares issued for consideration other than cash during the year of five years immedlatelv preceding the
reporting date
The company has not issued any baris shares or any shared ether than cash nor there has been any buy back of shares during five years immediately preceding 31
March 2025
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~Namti Economic Corridor Enterprises Limited
Summary of materint accounting policies and other explanatory information
(Al amounts in 2 lakhs. onless otherwise stated)

€

Details of Shares beld by promoters

As af 31 March 20258

Mo. of Shares ot Np, of Shares i
Promoter Name the begining of the  C20E¢ WUMNE (R oy end of % of Tatal Shares % d'?,ng? Sursig
year year the year the year
| Mandi Infrastrucnire Comidor Emerprises Limited 11.33,50,000 - 11,23.50,000 4% -
2. Yokoha [nvestment Private Limited 2442450 - 21,442,480 1% -
3. Rosario Investmerd Private Limited 21,842,480 - 21,42,480 1%% -
4. Hibisees lnvestruent & Finance Pvi1.4d 19,93 334 - 19.93,134 1% -
5, Jaypari Invesimants Private Limited 1,12.2] 626 - 1,12.21.626 5% -
6. Baha W Kalyani 10 - i %6 -
7. Shivkamar Kheny 20 - 20 % -
8, Ashok K Kheny 30 - 30 (" -
9. Ammit Kalyani 10 - 10 0% -
10, Siddharth K heny 10 - 10 %
11, Mandi Highway Developers Limited 5250000 - 52,50,000 3%
As at 3 March 2024
Na. of Shares a1 Mo. of Shares .
Promuoter Name tie begining of the Change_durlng e at the end of % of Total Sharca * chanpe during
year year the vear the year
). Mandi Infrastrueture Corridor Enterprizes Lirmiled 11,33,50,000 - 11,33 50,000 4%, -
2. Yokoha Investment Private Limited 21,442,480 - 2142480 1% -
3, Rosaria Investmsnt Privale Limiled 21,42 480 - 2142480 1% -
4. Hitbiscus investment & Finance Pvt Lid 1903334 - 1993334 1% -
3. Jaypati westments Privare Limited 1,1221,626 - 1,i2.21.626 o -
é. Baba N Kalvani 10 - 10 P -
7. Shivkumar Khemy 20 - 20 o0 -
& Ashok K Kheny Eh] - 30 e -
2. Aumit Kalvani 10 - [1] 1) -
10. Siddharth Kheny 10 - 10 [#:13 -
11, Nandi Highway Developers Limited 52 50,000 - 42,30,000 3% -
4 Othber equity
31 March 2025 31 March 2024
Securifies premiuim account 35,171.48 33,171.48
Deticit in staternent of profir and loss (7,323.33) 139,340 93)
Measurement of below merket rate financial lizbility at fair value 23,644.12 33,644.12
£1,493.27 1947467
# Securities premium account represeris excess of nincy received over face value of shares. The reserve is utitised in accordanee with the provisions of the Act.

b, Deficit in statement of protit and loss represents losses incurred by the Comipany since its incepnan.
¢ Measarcment of below market rate Buancial liability represents impuied gain on financial mstruments which carry interest tate lower than market rate.




Nandi Economic Corridor Enterprises Limited
Summnacy of material accuuniing policies and other explanatory information
1 All amounts in € lakhs, unless otharwise siated)

15 Borrowings

3 March 2025

31 March 2024

154 Non current borrowings
Secured loans
1,400,000 (31 March 2024 - 1,400,000 5% Cptionally Fually Convertitle Kedeemable
Debentures of €.100/ each
Term loans
- Framm banks
7% Curulaive Redeemable Preference shares of ¥10/- sach
Unsecwred loans
Intesest free loan from related partics

Amount disciosed under {refer note 1538)

15B  Current horrowings
Current marurities of long-termn debt (rcfer note 154

(This space has been intentionally lef blank }

1,262.00 1,147.75
FE186.12 1.16,127 86
$,4%5.30 4,964.07
3,850.96 3.167.32
#8,784.38 1,25,407.00
{12,643.18) (9,080.50)
76,041.20 1,16,326.50
1264318 9,080.50
11,543.18 9,0180,50
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wandi Economic Corridor Enterprises Limited
Summary of material accounting policies and other explanatory information
(&)1 amonnts in T lakhs, unless otherwise stated)

18" Terms of the borrowings

Particulary Nature of Secuority Repayment details 31 March 2025 31 March 2024
Debentures
- 1,400,000, 5% Optionally  The 5% Optionally Fully Convertible Redeeniable Debentures The GFCLs are due for 1,262.400 1,147.75
Fully Convertible (OFCD are secured by second chargs: redemption after the entire
Redeemable Debootures of - on mortgage oF land, buildings and al fixed asscts both (¢rm loans are repaid i foll
Re. 100i- gach preseit and futore; and exit is provided 1o

- on all the movable proparties of the Company; mvestors  as per  1he

- on all the right, title, interest, bemefit, claims and demands, Sharcholdets agreement.
whatsoever of the Company in respect of project doguments,

inchuding all guaramtees and bonds received by the Company;

and

- on afl rights, title, interest, benefits, claims and demands in

respect of ihe project accounts and all bank and other accounts

of the Cempany.

T,262.00 1,147.7%

Term b.oans lrom banks sad others
Facliity 1 Tenm lean from barks arc secured by a first pari-passu charge: Repavable in 30 uncqual 48 584.18 8907372
- on morigage of Jand, buildings and 2l fixed assets both quaretly inztallments
present and fiture; siarting from June 2017 10
- onall the movable properties of the Company, September 2029
- on &l the right, title, intores:, beneftt, claims and demands
whatsoever of the Company in respect of project docwments,
including all guaramees and bonds reeeived by the Company;
- on all rights, tidc, miercst, bencfits, claims and demands in
respect of the project accounts and all bank and other accounts
of the Company, and
- Pledge of shares held by NICE in the Company.

4B, 584,18 69,073.72

“The intcres! on above term Joans from banks are linked 10 the respective banks hase rates,

Term Loaus from bunks and uthers
Farility 2 Term loan from banks are secured by a first pari-pass charge: Repayable in onc single 336338 13.573.06
. on mongage of land, buildings and all (ixed assels both paynwnt  on Seprember
present and fubare; 2029
- on all the movable properies of the Company:
< on all the right, titke, interest, benefir, elaims and demands
whateoever of the Company in respect of project documents,
imcluding 2l yuwasantees and bonds received by the Cempany;,
- on all tights, tifle, interest, benefits, claims and demands in
respect of the project accounts and i) bank and olber accunts
of*the Company; and
- Pledyre of shares held by NICE in ihe Company

8,363.38 13,573.06




Nands Economic Cortidor Enterprises Limited
Summan of material accounting policies apd other explanatory information
1 All anowncs in 2 Jakhs. unlcss othenvise stated)

Particulars Natusre of Security Repayment deeails 31 harch 2025 31 Mareh 2024
Term loans from athers
Facility 3 Terim ioan from banks is secured by a pagi-passu Grst charze: Repayable in 38 unequal B012.65 18,384.77
- on medgage of land, buildings and ell fixed assers patly instalenis from June 2023
present and future: to Septemiber 2631.
. on all the movabie properties of the Conpany.
- cn ali the right, title, interest, benefit, claims aul demands
whatsoever of 1he Company in respect of project docunents,
including al! guarantzes and bonds received by the Company,
- on all rights, tile, interest, benefits, claims and demands in
respect of the project accounts and all bank and oiher accounts
of the Company.
- Pledge of shares held by NICE in the Company. aud
. First ranking pari passu pledge over 1.13% of the shares of
she Company held by Jaypatri Tnvestmens Privae Limited.
P B012.68 B350.77
Term loans from bank and athers
Facility 4 ‘Term laan from banks is secarcd by a pari-passu first charge: Repayable in 38 uncqual 13,225 91 §5.086.30
- on morigage of land, buildings and all fixcd asscts both instalments from June 2022
present and fulure; {0 Scptember 2031,
- on all the movable properiies of the Company.
- gn gl the right, title, interest, benefit, claims and demands
whaisaever of the Company in tespect of project doenments.
including all guarantees and bonds received by the Company.
- on all ryhis, tie. imerest, benelits, claims and demands m
tespect of the project accounts and all bank and other accounts
of 1he Cempany,
- Pledye of shares held by NICE in the Company; and
- First ranking pari passu pledge over 1.15% of the shares of
the Company hield by Jaypatri Invesmients Private Limited.
13,22%.91 15,096.30
The intetes! on above term Joans from banks are linked 10 the respective banks base rates.
Laoan from related parties
Interest free loan from Linsecured The loan is repayable ence 3,850.96 316732
relaled parties Ihe fund position of the
comjany pErmils the same
Lo after the seoured term
loans are repaid in flll and
exit is provided to Ihe
inveslors  as  per U
shareholders agreement.
Total 3.850.96 3167.32
Other Losns
794 Cumilalive Redecmable Unsecured * 548530 4,964.07
Preference shaves of T 10/~
each
Tatal — 5,485.30 396107

» 204, CRPS are not redeemable unil the entire "Senior Loan
2l interest, premium and otber sums as may be payabl2 in respect thersof ard a full, uncon

{

"(i, the agErepats amount of napee term loans frem banks and financisl institutions) is paid in full with
ditional and complete discharge is given by the senior lenders.
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Kandi Economic Corridor Enterpriscs Limited
Swmmary of material sccounting policies aad other explanatery information
(AL praeunts in 2 Jakbs. wnkess others ise stated )

16 Other financial liabilivies

31 March 2023 3F March 2024

A Non-corrent
Interest aceracd bint nol due on borrewings

B Cuyrent
Advances reeeived tawards sale of land and jnint
developinent agrcemcats
Securily deposits
Hetenlion money payabie
Cither payables:
- Cithers {payable to superennuation irust)
Capital creditors

17 Pryvisiens

24976 2496 .76
1,496.76 2.4%6.76
527369 537369
185.00 17747
175.57 26982
352 %54

- 1.854.71
363778 7,580.23

31 March 2025 31 March 2024

A Long term
Provision for employee benefits:
- Provision for gramity
- Provision for consmustive sbligations *

B Short rerm
Frovision for cmplover bonefits:
- Provision tor compensated absences

* The obligations to maintain and restore (he toll wad is 8 gomractual abligation,

wonld be required Lo seule the presont obligation at the balance sheel date.

18 Other liabilities

A Non-current

244.33 152,69

1 079,95 1.079.94

1,324,50 1.232.63

45833 446,11

458.356 446.11
—

. hence the pravision is reeogmsed and measured an the best cstimate o Fthe expendimre that

31 March 2085 31 March 2024

Advances reecived rowards sale of land and juint
development agreetnenis
Deferred revenue

B Current
Advances received towards sale of land and jont
development agroemenis
Statutory dues
Payable for purchase of fixed asscrs
1and acquisition related accruals
Employee related dues
Deferred revenue

1% Trade payahies
Dues o Micro, Small & Medium Faterprises
Diics to ereditors other than Micro, Small & Medium
Enterpnises

Tra ayables ageing schedulc

Asat 3 March 2025

Total oursianding dues of micro entcrpnises and small SHICTRrIsES

Toral outstanding dues of creditors other than micra entcrprises and small
EMiGIPses

Total

Az at 31 March 2024

Total outstanding dues of micra cnterprises and small enterprises

“Fotal euistanding dues of ercditors other than micro citerprises and small
enterprises

Tatal

‘There ars a0 dispuled ducs payable as at 31 March 2025 ind 31 March 2024

4.600.00 4,600.00
4.280.23 4.309.23
8,858(h23 8909.23
|.020.00 1020.00
196,411 232.22
.31 v.31
1211003 12.110.13
616,40 452,31
19.00 2901
13,380.45 13,852.97
=
3104 141.M
3.072.0%5 324566
3,103.6% 3,356.97
O ding for fuuo;ving periods from due date of payment
<1 Year I-1 Years 2+3 Yenra >3 Years Toial
3l0a 3
S0R.68 107.73 815 2445 06 3072.65
_5_39.'12 147.73 8.18 2,448.06 3,103.6%
Outstanding for follow ing periods from due date af payment
<t Year 1-2 Years ¥ -3 Years >3 Years TFotsl
141.31 - - - 14131
53533 73102 5281 2.444.40 3.215.66

TTh.6d T3.12 6281 2,444.40 3,336.97
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Nandi Economic Corridor Enterprises Limited
Summary of material accounting poficics and other explanatory information
{All amounts in F 1akhs unless otherwise stated)

20 Revenue from aperstions

31 March 2025 31 March 2024

Revenue Irom 11l collectians 73,407.60 59,197.09
Construction revenues 310168 73,12840
Other operating income 116.18 61.37

T6I125.46 $1.386.86

Disaggregate revenue information
The 1sblc below presents disagpregated reveniies (rm confracts with cuStoImers based on ihe Hinting of revenue recognition.

Titning of revenue

Particukars . 31 March 2028 31 March 2024
recognition
Revenue from tall eollections and sale of tand Al point ip time 7349780 59,197.09
Consrructign and other revenues Over a period of time 322786 2318977
Total 76,725.46 82,386.86
21 Other income
31 March 2025 31 March 2024
Interest income 92500 afR33
Net gain on sale of curment investmznts al FVTPI, 43205 389.50
Provisions written back - 260
Profit on Sale of Assets ' 929 -
Rentul income 410,14 314.61
hdiscellangous Income-PAL 258 17.94
1,779.06 141290
22 Cost of sale of land
31 March 2025 31 March 2024
Opening stock 24 482 30 22,406 92
Add:Cost of purchase of land and land development costs 2,775.56 207538
37 257.86 24.482.30
Less: Closing stock 27153736 24,482.30
23 Employee benefits expenses
31 March 2028 31 March 2024
Salariss and wages 5,526.50 4,687.22
Contributions ta provident and viher funds 463 06 430,38
Graguity expense 135.81 13061
Siall welfare expenses 47108 436,49
£,398.45 5,681.52
24 Fioaoce expenses
31 March 2025 31 March 2024
Tnteresi expense 10,531.08 1320835
Orher bompwing costs 44662 48774
10,978.70 13.694,09
E— .....
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Nandi Economic Cerrider Enterprises
Summary of material aceounting pekici
Al amoutus in  lakhs, unlcss otherwise

28 {ther expenses

Limited
es and ofwer explanatary information
stated)

31 March 2025

31 Niarch 2024

Tall toad operation expenss
Secyrity charges
Llectricity and water charges
Rent including lease tentals
Rates and taxes
Reopaits and maintenance

- Buildings

- Plant and machinery

- Others
Insurance
Communication
Travelling mw convevance
Corporate social responsibility ex
Printing and stationery

penses

Advertisement and business promotion

Payment 1o auditors for

- Starutory audit

- Stututory andit (previous year)
- Limited Review

- Tax audit

- Taxation Matters

- Tax on The sbove
Desiym and engincering

Legal and professional fies
Provision for doubthul advances
|.oss on fixed assets sold {net}
Consiniction expenses
Mizcelianeous expenses

2,58885 187140
634.99 626,49
2972 3703
79.98 472
w7 3098
18.08 16.13
ton.38 55.15
I37.7% 307.91
98.0% 11846
2159 2034
504.43 500 34
65.87 13582
44,15 36.74
8189 4514
3500 35.00
20.00 -
11.40 11.40
360 360
250 5.50
13.05 896
232,05 22735
167895 1,346.99
659.74 .
- B32
311168 23,128.40
119 10.03
11,041.09 18,652,210
l /% q‘?’iﬂﬁf! g,,)?
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Naodi Econamic Cerridor Enterprises Limited
Summary of materia! sccounting policies and ather explanatory information
(Al amouis in T lakhs, anless eilhenvise stated )

154 Corporate social responsibility expenses
Details of comporate social respansimilify expenses

) Ciross amounT required 10 be spem by the Company during the yvear
) Amount approved by the Board to be spent during the vear

) Aot spent during the year

i1 Construction/acquisition of ary asscl
i1} Gn jurposes other than (i) above

d} Amoumt enspeut, i any

i) The emount of shortfall 21 the end of the year oul of the amount requirad to be spent by the Company during the year

ii} The total of previous years' sharttall amount

iii) Mature of CSR aclivities widettaken by the Company
1 Promoting empoweting women and children
23 Promoting education, including special education

3) Promoting animal wel fare
4) PM Cares Fund

31 March 2025 31 March 2024

(Tiis space ks been intentionally leff blank)

363,87 s
36587 e
365.87 e
¥ 100.00
365.00 25.00
087 e
e—
o ‘Q\\“Qi}{&r .
. .@Q./‘ = {}323\
-é.‘?:”‘f; kY 4}\‘
[} pangale™ (o)
221 <)
‘\JJ .‘.-r
& S
\\’f}&’ it -‘f\r/"
Fooox

e -




Nandi Economic Corridor Enterprises Limiwd
Summary of material accounting policies and other expianatory isformatinn
{All amounts in ¥ takhs, anless utherwise stated)

1]

A

17

28

locome Tax

31 Mareh 2028

31 March 2024

Tax expensc comptrises of;

Current tax

Dieferrad 1ax

Income tex cxpense reporied in the statement of profit or losy

Deferred tax eredit an net (loss)gain on remeasurenents ol defined

benefit plans
lucovne tax charge to other comprehensive income

Reconciliation of tax expense and the accounting, profit multiptied
The major componenls of ncome 1ax expense and the reconciliation of expected tax expense based on the domestic fl

by India’s tax rase

25.17% (3} March 2024: 25.17%) and the reported tax gxpense in profit er loss are as follows:

4,504 91
5,502.47

£.638.87

11,007.33

6,638.87

(23 76)

(25.76)

cetive tax rate of the Company at

31 March 2025

31 March 2024

Accounting profit before tax

At India’s stalutory income [ax rate
Effects af

Taxes on camy forward losses
Income taxed at differential rate
Permanent difterences

Deferted tax for previous vear
Others

Incorpe 123 CXpPERSE

Recognised deferred tax (Labilities) and avsels
Movernent in ternporary differences

43,101.57 29,885 54
43.101.57 29,.385.54
=

10,248.67 752219
- (1,047.04)

16.91 6.72

- 36.28

90.90 -
50.90 120.72
11,007.38 6,638.37

Balance as at Recognised in  Recognised in profitor  Balance as at 31
31 Mareh 2024 Other equity loss __Margh 2025
Property, plant and equipment and Intangible assets 114,231.89) - (250.98) (14.482.87)
Fair value of financial liabilities (464.44) - - (64 44)
Emplovae benefits expenses 186.35 125.76) 48,46 209.05
Fair valug of imvestments wn mutual funds 25.98 - 39.43 6541
Provision Tor constructive obligation 271.30 - - 271 .80
Provision for doubtful receivable - - 145.46 145,46
meome tax loss camy fonward 6,767.07 - (6,767.07) -
Financial liabilities carried at amortized cost (2,603.58} - 333.75 (2.269.83)
et deferred wax (liabilities) (10,048.71) {25.76) (6,450.95) {16,525.42)
Balance us al Recognised in  Recogaised in profit ar Balance as al 31
31 March 2023 Qther equity losy March 2024
Property, plant and equipment and Inlangible assets 13,703.93) - {517.96) (14231.80)
Fair valug of fiancial liabilities 1464 44) - - (464 44)
Eraployes benefits cxpenses 160.43 2592 186,35
Fair value of investments in mutual tunds 131.69 - (10571 2598
Pravision for constructive obligation 271.80 . - 271.80
nterest agerued 134.52 - {134.52) -
Ineomne tax lass camry forward 13,147.00 - 6,370.93) 6,762.07
Financial habilities carried at amoriized cost (3.076.51) - 473.33 42,503,538y
Net deferred tax (liabilities) (3,409.84) - (6,633.87) (10,048.71)

Eavnings per share (EPS)

31 March 2025

31 March 2024

Weighted average number of shares ouistanding during the year
Add: Dilwtive shares upon conversion of OFCD
Weighted average number of shares used 10 compute diluted EPS

Net profit after tax aurdbutable to equity shareholders
Add: Savings of interest upen camversion of debentures
Wet

Earnings per share

Basic (3}

Dituted i)

Nominal value - (T) per equity share

Assets pledged as securlty

The carrying amounts of assets pledged as security for curreni and non-current borrowings {refer note 153

20.90.46,692
1.40,00,000
272,30,46,692

3209419
52,33
32,146.57

15.35
14.41
1600

20.90,46.692
1.40,00,000
22,30.46,692

23,246 67
52.38
23,299,058

1112
10.45
10.00
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29 Financial instruments
Financial instruments by category

The carrving value and fair value of tinancial instruments by categories as at 3| March 2023 were gs follows .

Note FYTPL FYTOCL Amortized cost Tosal cArrying Taotal fair value
value
Financial Assets;
Jovestments 10 5,386.00 - - 5,386.00 5.386.00
Trade receivables i1 - - 62252 6522.52 622.52
Loans 3 - - 38083 3R0.83 3R0485
Other financial assels 6 - - 4.360.35 436035 436033
Cash and hank balance 12 - - 14,876.13 14,876.13 14,876.13
Total financial assets £ 386.00 - 20,239.85% 2562585 25,625.835
Financial liabilitics:
Borrowings 15 - - 88,784 32 $3,784 38 88,784.38
Trade payables 19 - - 30370 3,103.70 310370
Other financial labilities i6 - - 8,134.54 8,134 54 8,134.54
Total financial liahilities - - 1.00,022.62 1,00,022.62 1,00,022.62
The carrying value and fair value of fimancial mstruments by categories as at 31 March 2024 were as Tollows
Note FYTPL FY1T0C1 Amaortized cost Total carrying Teotal fair value
¥alue
Financial assets:
Financial assels.
Investments 10 5417.531 - - 541731 5,417.31
Trade receivables i - - 166.35 366.35 366.33
Loans 5 - - 30512 305.12 30512
Other finangial assetls 6 - - 165.83 16585 165.85
Cash and bank balane 12 - - 11.929.94 11,929.94 11,929,594
Total financial assels 5,417.31 - 12,767.26 18,184.57 18,184.57
Financial liabilitics:
Borrowings 15 - - 1,25.407.00 1,25407.00 i,25.407.00
Trade payables 19 - - 3,356.97 3,356.97 3,356.97
Orher financial ligbilities 16 - - 10.077.00 10,077.00 10,077.60
Tota! financial liabilities = 1,38,840.97 1,38,8406.97 1,38,840.97
i The management assessed Lhat the fair value of cash and bank balances. trade receivables, leans, other financial assets, trade payables and ather financial

lihilities approximate (he carrying amount largely due 1o shart-term maturity of these instroments. The management assessed that the fair value of
borrowings approdimete the carrying amount Targely due to such borcowings carry floating intercst rates ar raies are negotigble.

The fair value of the financial assets and liabilities is included at the amourt at which the instrument could be exchanged in a cliTent transaction between

willing parties. other than in a foreed or liguidation sale.

fi,  Fair value hierarchy

Financial assets und firancial liabilities measured a1 fair value 1n the statement of financial position are grouped mto

The three Levels are defined based on the observability of signilicant mputs to the measurement. as follows:

1evel 1: Quoted prices {unadjusted) in active markets for financial instruments.

three Levels of a fair valug hisrarchy.

Level 2 The fair value of financial instuments that are niot traded in an active market is detenmined using valuation techniques which maximize the use of

observable markel data rely as little as possible on entity specific estimates

bevel 3: Inputs for the assets or liabilivies that are not based or the observable marked data (unobservable inputs).

Measurement of fair value of financial insiruments

The Company's finance team performs valuations of financial items for financial reparting purposes, including Level 3 fair values, in consultation with
third party valuation speciahst for complex valuations, wherever necessary. Valuation technigues are wolected based on the characteristies of each

instrument, with the ovecall objective of maximizing the use of marker-based informaiion.
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29 Finaneial instroments (Cont'd)
Borrowlngs- preference skares
The fair values of the preference shures are estimated using a discounted cash flow approach, whieh discounts the estimatad contractual cash flows usmg
Giscount rates derived from observable market interest rates of similar bands with similar risk.
Investment in mutual funds
The fair value of the mutua! funds are measured with teference to the fuir value o the underlying assets.
The following table shows the fair value hierarchy of financiai assets and lisbilitizs rneasured at Fair value on a recurting basis at 31 Mareh 2024 and 31

March 2024;
As at 31 March 2025 Level § Level 2 Level 3 Taotal
EFinaucial assets =
lovestment 53,3827 - 329 3 386.00
5,382.71 - 3.29 %,386.00
Financial liabilitics
Net Fair value 5.382.71 - 3.29 5,386.00
As at 31 March 2024 Level 1 Level 2 Level 3 Taul
Financial assets
Investment 541403 - 3128 5.417.31
5414.03 - 3,28 5417.31
Financial liabilities . - -
Net Fair value 5,414.03 - 3,238 5,417.31
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30 A. Defined benefit plan

The Company has funded gratuity plan The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Fmployees who are in
continuous service for a perind of § vears are cligible for gratuity at the rate of 15 days basic salary far each year of service unt the retirement age. Asat

31 March 2023 and 31 March 2024 the plan assets were invested in insurer managed funds

The fallowing tables set oul the funded status of gratuity plans and the amount recapnized in Company’s financial statements :

31 Marpch 2025 31 Mzrch 2024
1 The smounts recognized in the Balance Sheet are as follows:
Present value of the obligation as gt the end of the year 1.§76.52 1.609.45
Fair value of olan assets as at the end of the year {1.631.97) (1.456.76)
Net liability recognized in the Balance Sheet 244585 __152.69
1 Chanpes in the present velue of defined benefit obligation
Defined benefit obligation as at beginning of the year 1.606.45 142062
Current Senvice cost 12842 12252
leterest cost 10896 100,36
Actugriof losses/(gains) arising front
- change in demographic assumptions 14.12 596
- ¢hange in financial assumpiions 8431 39.80
- exporience varisnce 509 (31.92)
Benefits paid {7483) (47.89)
Liabilitiss settled - -
Defined benelit ohligation as at the end of the year 1,876.52 1.609.45
e
3 Changes in the Tair valne of plan assets
Eair value as at the beginning of the year 1.456.76 131117
Return on plan assets 102 57 9277
Actaarial (losses)eaing 117 (9817
Contributions 146.30 | 1151
Assets (settied)
Benefils paid (7483 (47 88)
Fair value as at the end ot the year 1,631.97 1,456,76
= ———————
Non-current 24455 152.6%
Curzent - -
Assumiptions used in the above valuations are as wnder:
Inierest rate 12% 12%
Discouit rae &.80% 7.20%
Salary increase 8% %
Atteitfon rate
21-30 % 11%
3140 M %
41-50 1%% 1%
51-39 $% 10%
Retirement age (in years) 6 60
Martality Indian Assured lives (2012-14)
4 Net gramiiy cost for the year ended 31 March 2025 uod 31 March 2024 comprises of following components.
Service ¢ost 12842 122.52
Net interest cost on the net defined benefit liability 7.38 3.09
135.81 130.61
5 Other comprehensive inconwe
Change in financial esswptions (84.31) (39.80)
Experignce variance (i.e.. actual experience vs pssumptions) (509 ne
Change in demographic assumplions (14.12) (5.96)
Returi on plan assels, excluding amount recognized in net interest expenses 1.17 {9.81)
(102.35) 23.66)
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Summary of material accounting policies and other explanatory information
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30 B, Defined cortribution plan
The Company provides benefits in the nature of defined comtribution plans viz, employvee smte msurance scheme, provident fund and superannuation fund for
qualifying employees. Under these Schemes, the Company s required to contribute a specified percentage of the payroll costs to tund the beaefits. The Company
recognised 2 465.06 (31 March 2024: 2 430.20) wwards centribution for mentioned furks in the Stternent of Profit and ).oss. The contribiutiuns payable to these
plans by the Company are at rates specified in the tules of the Schemes,

C. Sensitivity analysis

Description of rish exposures

Valuations are performed on cenain basic set of pre-determined assumptions which may vary over time. Thus, the Company is exposed to various risks in
providing the above benefit which are as follows:

Interest ratc risk: The plan exposes the Company to the risk of fall in intercst rates. A fall in inwerest rates will result in an increase in the ultimate cost of
providing the above benefit and will thus result in an increase in the value of hability.

Liguidity risk: Ths is the risk that the Company is not able to meet the short rerm benefit payouts. This may arise due to hon availabitity of enough cashicash
equivalent to meet the Habilities of holding of illiquid assets not being seld in time.

Salary escalation risk: The present value of the above benefit plan is calculated with the assurption of salary increase sate of plan participants in tuture.
Dieviation in the rate of increase in salary in future for plan participants from the raie of increase in salary used 10 determine the present value ol obligation will
Tave a bearing on the plan’s lability.

Demographic risk: The Company has used certasn smortality and aurition assumptions in valuation of the liability. The Company is exposed to the risk of actual
experience turning out 1o be worse compared 5o the assumption,

Regulatory risk: Gratuity benefit is paid in sccordence with the requirementts of the Payment of Gratuity Act, 1972 (as amended trom time to time). There is a
risk of change in regulations requiring higher gratuiny payouts (for example, ingreasc in the maximum fiability an gratuity of T 20).

Asset iability mismatching or market risk: The duration of the liabilily is longer compared to duration of assets exposing the company to market risks for
volatilities/fall in interest rate.

Investmeant risk: The probability or likelihund of cccurrence of losscs relative Lo the expected relurn on any particular investment.
Significam actuarial assumptions for the determination of the efined benefit obligation are discount rate, expected salary increase and monality, The sensitivity

analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reperting period, while holding al!
cther assumptions constamt. The results of sensitivity analysis is given helow:

Gratuity:
Particulars 31 March 2025 31 March 2624

Decrease lacrease Brecrease Increase
Discount Rate (- / + 0.5%) 6.08% -5.57% 5.26% -4 B3%
Salary Growth Rate - 7 +0.5%) -5.21% 5.60% -3 .60%% 4.92%

Sensitivity analysis presented above may not be representative of the actugl change in the defined benelil obligation as it is unlikely that the chunge in
asswnptions would oceur in isolation of one anather as some of the assumpticns may be carrelated. There are changes from the previous period in the
assumpiions used in preparing the sensitivity enalysis.

D. Effect of plan on entity's future eash flows

a} Funding arrangements and Funding Poliey

The Company has purchased an insurance policy to provide for payment of gratuity 1o the empleyees. Cvery vear, the insurance company carries out a funding
valuwition based on the latest employee duta provided by the Company. Any deficil in the ussets arising as a result of such valuation is funded by the Company

31 March 2025 31 March 2024
b) Expected Contvibution during the next annusi reporting period 100 160

¢} Matuity Profile of Defined Benefit Obligation

Weighted verage duration (based on diccounted cash flows) 10.09 years 10.09 years
d} Expected cash tlows over the next {valued on undiscounted basisy

) vear 144.93 164 43
2 0 5 years 41589 468,98
6 to 10 years & above 4,338 16 3.365.30

\F‘ &
Ty \"3;\
£ “"r’“;
.“‘:‘{ E_%angqlc!e ey
e \ fy
% 4 e
SN —2/_’,3'




mandi Economic Corridor Enterprises Limited
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31 Segmental information
Primery Business Segment The company is engaged in the developmeni of integrated infrasirucoure corrider project which consists of two busingss segments, ¥iz
Secondary geographical segrient: Geograpbical scgment i3 determined based on the location of Lhe customers and geographical presence of the company and 1he
Financial information on the business segments is given below:

31 March 2025 ) March 2024
Segment revenue
Toll road 76,725,468 82.386.86
{niegrated tovnship development . -
Tatel scgment revenue 76,725.46 72,386,856
Segment result
Toll road 64,112,853 5183814
Integrated township develepment - -
Total segment results 4,112.85 51,638.14
Unallocable expense 11.811.64 9,469 41
Finance Losts 10,978.70 13.696.09
Other income (1,779.06} (1,412.991
Net profit for the year 43,101.57 20,88%.54
Scgment assets
Toll read 1,32,084.51 1,35,829.43
Integrated wwnship development 51,541.34 54,553.35
Unallocable assels 29.983.05 23.327.27
Tetal asscts 2,13,548.00 2,13,709.95
Segment liabilities
Toll road TA14.44 710092
litegrated township development 9,763 .86 9,763.86
Unalloeable liabilities 1,24,313.66 1 .56,450.83
Total liabilities 1,41.191.96 1,73.330.61
Capital Employed {Segment Assets-Segment Liabilities)
Tolt read 1,24,950.07 1,28, 722510
Tntegrated township development 41,777.47 4478939
1nallocable liabilities : (94,330.61) (1,33,132.56)
72,396.94 40,370.34
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Financial risk management

Financial risk factors

The Company’s activities expose 1t fo markel risk, liquidivy risk and credit visk. This note explains The sources of risk which the entity 75 exposed 10 and hinw the
entily manages the risk and the related mmpaet in g finangial siatements.

Risk Exposure grising fram Measurement |
Credit risk Cash and cash equ_ivalent, trade receivables, financial #55ets Ancing amslysis
mizastred a1 amortized cost - .
Liguidity risk Rorowings and other {inancial liabiliies Rolling cash flow Fotceasts
Market risk = Tnterest rarc Long-term borrowings at vanable rates |Sensitivity anatysis

The Company™s risk management is camied out by 2 ceniral treasury departinent (of the group) under policics approved by the board of direclers. The hoard of
ditectors provides wrinen principles for overali risk management, as well as polivies covering specific areas. such inlerest raie visk, credit risk and investment of
excess liquidiry.

. Credit risk

Credit tisk arises from cash and cash squivalents, tmds receivables, investments md deposits with banks and financia! institutions.

Credif risk managentent

The finance function of the Company assesses and manages credit risk based on internal cradit mting sysiem. Tniemal credit rating is performed for each cless of
fmancial instrumenits with different charactcristics.

The Company considurs the probability of default upon iitial vecognition of asset and whether there has been a sigaificant increase i credit Tisk on an on-goh
basts throughout each teporting period. In general, it is presumed that eredit risk hes siznificantly increased since initial recognition if the paymenls are more 1han 30
days past duc. A default on a financial asset is when the counterparty fails te make conmmaciual payments when lley fall due. This definition of default s determined
by considering the business cavironment in which crtity aperates and olher mecro-ecominbie fREIors.

Expected credit lass for Lrade receivables under simplificd approach

The Company recogitises sigriticant tncome from Loll road on the basis of actual collection and henee (21w are no significant outstanding, Henee, as the Campany
does not have significant credit Tisk, it does not present the information refeted to ageing pattem, The compauy has widespread customer base and no single cusiomer
agcounled for 10% ot mose of Tevenug i any nf the years indicated.

During 1he periads presented, the Company made no \Write-ofTe of trade reeivables and it does not expect 1o receive fulure cash flows oF recoveries from cellection
of eash flows previously written off,

Liquidity risk
Prudent liquidity risk management implies maimtaining sufficient cash and markstable securities and the availability of funding threugh an adequate mnount of

committed eradit Facilitics 1o mect obligations when due. Due 1 the nature of the business, the Compeny maintains Oexibility in funding by maintaining availability
under committed facilities.

Maragenien meaiters rolling forecasts of the Company’s Yiguidity position and cash and cash equivalems un the basis of cxpected cash flows, The Company takes
into mecount the lquidity of the market in which the entity operates. In addition, 1he Company s liquidity management policy involves projecring cash flaws in inajor
currencies and considering the level of liquid assels necessery to meet these, monitoring batance sheet liquidity fatios against intemal and external regulatory
requirerncnts and mainiaining deta finunsing plans.
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Financiat visk managemeni (Cooi'd)

Maturities of finzncinl liabilities _
The wbles below analyze the Company's financiat liabilities inlo relevant maturity groupings based on their contractual maturities Tor all financial
liabilities. “The arnounis disclosed in the lable are the contractual undiscounted cash flows.

As at 31 March 2025 Less than 1 Lyearste s 5 years and shove Toral

YEnF years
Non-derivatives
Bomowings 12,643.18 63.759.37 1397674 90,379.2%
Future interest payments 10,433,535 27,257.2%9 |.688.99 39.381.83
Trade payables 310379 - - 3,H3.70
Security deposits 185.00 - - 185.00
Cther financial liabilities 5.452.78 - 2.496.76 7,049.54
Total 31,820.21 91,016.66 18,162.4% 1,48,999.36
As at 31 March 2024 T.ess than 1 1yearsto 8 5 years and Total

year years above
Non-derivatives
Borrawings 9,080.50 66,8076 65 453.70 1,41,341.36
Future interest payments 10,679.95 29952.66 2.673.61 43,306.22
Trade payables 3,356.97 - - 1.356.97
Security deposits 177,47 - - 177.47
Other financial liabilities 740017 - 2.456.76 9.899.33
Total 30,697.66 96,759.92 ,624.07 1,98,081.55

. Interest rate risk

The Company’s fixed raic horrowings are carried at amortized cost, They are therefore nol subject 1o imerest rate risk as defined i Ind AS 107,
"Financial Instruments - Disclosures’, since neither the carrying amount nor the future cash fows will fluctuate because of 2 change in market interest
Tates.

The Company’s variahle rate harrewing is suhject to interest rate. Below is the overall exposure af the borrowing:

31 March 2025 31 March 2024

Variable rate bomowing §4.933.43 1.22.235.68
lruerest fre DOMoWINg, 3,850.96 3.167.36
Todal borrowings £8,784.39 1,25,407.04

Interest rate risk
Profit or loss is sensitive 1o higher/lower inferest expense ffom borrowings asa resull of changes in interest rles,

31 March 2025 31 March 2024

Interes rates— increase by 50 basis points (50 bps) 424.67 61123
Intgrest tales — decruase by 50 basis points (50 bps) (424.67) (611.23}
Capital Mansgement

The Company’s chjectives when managing capitat are t0:

Safeguard their ability 10 continue a5 @ going concem, 5o that they can continue to provide relums tor shareholders and benefits for other stakeholders,
ang muintain an vptimal capital stracure to reduce the cost of-capital

in order to mamtain o adjust the capital structure, the Company may adjust the amount of dividends paid o shareholders, return capital to
shareholders, issuc new shares or sell assets to reduce debt

The Company monitors its capttal Using gearing ratio, which is net debt divided by 1otal equity. Net debil includes long \erm borrowings, shorl term
borrowings. cuttent mamities of long term barrowings less cash and cash equivalents and other bank balances.

31 March 2025 31 March 2024

Long term batrowings {including current maturities) {refer note 134} RE. 784 .38 1235 407.00
Less: Cash and cash equivalents (reler note 124 (5,713.62) (4.628.49)
Less: Other bank baiances (refer note 12B) (9,162.51) {7.301.45)
Net debt 73,808.25 1,13.477.06
Total equity (refer note 13 & 14) 72.396.04 40,379.36

Gearing ratio 1.02 8
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The company has taken various residential / commercial premises on cancellable operating leases. As per the terms and conditions mentioned in the respective
|ease agreements, the same are generally renewed on expirv of the lease puried mmd there is no lock-in-period in such operating lease taken by the company.
Rent expense debited 1o statement of profit and Toss for above mentioned cancellable operating leases for the year ended 31 Mareh 2025 is T 79.98 (for the vear
ended 31 March 2024 £ 74.72 ),

Events oceurring after the reporting date
No adjusting or significant non-adjusting events have pocurred between 3 March 2023 and the date of authorization of these linancial statements.

The Ministry of Corporate Affairs (MCA) has prescnbed a new requirement far companies under the provise 1o Rule 3(1) of the Companics { Ascoums) Rules,
2014 inseried by the Companics (Accounts) Amendment Rules, 2071 requiring companies, which uses accounting seftware for maintaining its books of
account, shall use only such accounting software which has a feature of recording audit trail of cach and cvery transaclion, creating an edit log of each change
rmade in the books af account along with the date when such changes wert made and ensurin thar the audit 1ail cannot be disabled.

The Company £ses an accouniing software for mainaining its books af accourt. The sofware hos a feature of recording audit traif {edit log} facility a5 required
under the ActFurthermore, the audit trail has been preserved by the Coimpany &s per the statutory requitements for reeord Telention

Commitments

31 March 2025 31 March 2023
a. Estimated amount of contiacts remaining to be exceuted and not provided for (na1 of advances) T63.20 850.534
Contingent kigbilities:

The Company has been subject (o litigations and allegations from time to time rearding iregularities in the Project. As at the Balance sheet date, there are
varigus cases pending aganst the Conmpany challenging the exccution of the BMICP (the ‘Project’} which can be categorised under the following broad heads:
a) Land acquisition and alloment related by Litigation against layour approvals €) Enhanced compensation and ) other maters relating in Project. The
Campany has been legalty advised that none of these pending litigation or threatened liligation is likely to affect the execution of the Project. The Management
balieves that aforesaid litigations will net have any material impact upna the fnancial slaemenis.

The Company had received claims from certain suppliers for payment of statutery dues aggregaling to Rs. 2,600.00 (31 March 2024; 2. 2,600.0x7). Duning the

previous year. the Company had paid the ducs tetating 1o suppliers except Nandi Engineering Limited (NELY. The Company beficves that since NEL is an
affiliate of the Cempany, hence NEL is entitled to exemption thal were granted to the Project

The Company has received tax demend from the imcorme: 1ax autheritics aggregating fo 2 1,191.79 in respect of various deductions claimed in the tax retum,
unexplained cash deposits during demonetization period and vther reatiers relating to the assessiment yeur 2017-1%. The Company has filed an appeal before
Commissiongr of Incame Tax (Appeals) on January 2020. Considering the facts and nature of adjustments, the Company believes that the pasition will likely
be [avorable and will not have any material adverse effect on the financial position and resulis of opcranons.

The Company has rectived tax demand from the income ax authoritics ageregating to  450.78 m respect of various deduetions claimed in the tax rewm and
olher matters relating 1o the assessment year 2621-22. The Company has fled Rectification letter as per section 154 and appeal 10 this order has been filed with
the Income Tax Depastment. Considering the facts and natwre of adjustments, ihe Company betieves that the position will tikely be favorable and will not huve
any material adverse eflect on the financial position and results of operations

3% During the vear ended 31 March 2025 and 31 Mareh 2024, no tunds hove becn advunced or loaned of invested (either from borrowed funds of share premium

oF any other sources or kind of Tunds) by the Conspany Lo or in any other person or entily, including foreigh entities 1~ Intermadianes™) with the understanding,
whether recotded in writing or otherwise. that the Tatermediaty shall lend or invest in party identified by or on behaif of he Company (Ulimawe Beaeficiaries).

40 During the vear ended 31 March 2025 and 31 March 2024, the Company has not received any fund from any party (Eunding Party) with the understanding that

the Company shall whether, directly or indireetly lend ot invest in other persons or entities idemnlied by or wn behall of the Company {*Ulumate
Heneficiaries™) or provide any guatantee, security or tae like on behelf of the Ulamare Beneficiaries.

41 Orher statutery information

{i} The Company does not have any Benami property, where any proceeding has been initiated ot pending against the Company ot holding any Benami
property. '

{ii) The Company does not have any charges or satisfctian which is yet 1o be repistered with ROC beyond the stamlory period.

(iif) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(iv¥The Comgpany has na such ransaction which is nol recorded in the books of accounts that has been surrendered or disclosed as income during the year in
\he tax assessmems upder the Tngome Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(v¥The Company hes not been declared as willu} defaulter by any bank or financial institution (as defined under the Companics Act.2013} or consorium
\heseof, in accordance with the guidelines on wil Ul defoulters issued by the Rescrve Bank of India.
tvi) The Company does nol have any ransactions with companies struck off.




MNandi Economic Corridor Entesprises Limited
Summary of material acenunting policies and gther explanatory information
{All amounts in 2 jakbs, unless otharwise staled)

41.1 Financial ratios

g} Current ratia

Parficelars

3] March 2025

31 March 2024

£ WITENT ASSC0S 53,054.12 42,512.92
Cutrent liabilities 35,823.85 11.980.79
Current ratio 1,48 1.34
% Change from previous year 10.63% -7 74%
b) Debt-equity ratio

Particulars 31 March 2025 31 March 2024
Mon-current borrowings 76,141.20 1,16,326.50
Curent maturities of long-term bomowings 12,643.18 9,080.50
Total debt $8,784.38 1.25407.00
Total equity 72,396.94 40,379.33
Debt-equity ratio 1.23 311
%, Chunge from previous year 60,51 % A1.82%

Reason for change more flan 25%: Dug 1o profits made, equily positien of the Company improved as compared 10 PTEVIOLS VEET.

£} Debit service coverage ratio

Farticulary

3} March 2025

31 March 2024

Profit before 12 32,094.19 23,246.67
Add: Depreciation and amortisalion expense 6.784.71 588141
Add: Interes! on long torm loans 10,532.08 13,208.35
Add: Repayment. 38,295.82 13,702.88
Earnings available for debt services B7, 706,80 58,039.31
Hepsvments made during the year:

interest paid on Jung term loans 9,305,350 12,686.99
Principal repayment for long term leans 58,195.82 15,702.88
Total interest aod principal repayments 47,601.32 28,380.87
Debt service coverage ratlo 1.84 204
5 Change from Frevious yedr -9.97% 14.26%
) Returo on equity

Partitulars 3} Macch 2025 31 March 2024
Profit before 1an 43, 101.56 19 $85.54
Total equity 72.366.94 10,379.33
Return on equity 60 T4%
% Change from Previcus year -19.86% -36.28%

) Inventory furnover ratio

Particulars

31 March 2025

31 March 2024

Cast of sales

Opening invemtories of finished goods

24,482.30 2240692
Closing invenlanes of finished goods 27,257.86 2348230
Average inventories of finished goods 2%,870.08 2344460
Inventory usnover ratio u -
% Change from previaus yeur 0% 0.00%

There 15 no sale of land in the curtent vear heice cost of sale is zare.

f) Trade receivables turnover ratio

Particulars

31 March 2025

31 March 2024

Revenua from toll cotlections

73,497.60 39,197,409
Opeming gross trade receivables 36635 167,81
Closingz gross trade recgivables 622.52 366.35
Average gress trade receivables 49444 267.08
‘Frade receivables turnover ratio 148.65 221.6%
%, Chenge from presious yesr -32.93% -33.00%

Renson for changs more than 25%: Due to inctease in tumover and ingrease in oiher reccivables,




Nandi Economic Corrider Enterprises Limited
Summary of material accountiog policies and other cxplanatery information
(Al anounts in ¥ lakbs, unless otherwise stated)

g) Net capital turnover ratio

Periiculars 31 March 2025 31 March 2024

Revenue from operauons 76,725,456 §3 386.86
Cument agsets 53.054.12 4281288
Current Liabilivies 35,823 83 34,316.79
Worklng capiat 17,230.27 2,396.09
Net cajsital turnover ratio 4.45 9.70
% Change from previous ¥y ear -54.08% 70,17%

Reason for chanee mose than 23%: Due to inergase in toll revenue

) Net profit ratio

|Particulars 31 March 2025 31 March 2024

Profh before lax 43,101.56 25,885.54
Revenue from operalions 76,725.46 82,386.%6
Net profit catio 0.56 .36
% {Change from Previous year 54.86% 13.74%

Feasan for change more then 25%: Due to ingrease in toll Tevente.

1) Return on capital empioyed

Particulars 31 March 2025 31 March 2024

Profit before tax 43,101.56 29885 54
Add: Finance expenscs 10,978.70 13 606.09
Earnings before Interest & tax 54,080,256 43,581.63
Equity 72,395.94 40,379 33
Long term debt 76,141.20 1,16,326.50
Capitnl employed 1,48,538.14 1,56,705.83
Return oo capital em ployed 35% 28%
%, Change from previous year 30.91% 10.73%

Reason for change more than 25%: Due to increase in lof) rovenue.

41,2 Extension In due date for holding Annual General Meeting

As per Section 95 of the Companics Act, 201 3, every Compariy is required to hold an Asmusl General Meeting (AGM') within six manths fiom the end of cach financial
vear, However, the Registrar may, for speial reason, axtend the time within which any AGM, other than the Frt AGM shall be held, by a period not excecding three months,
Duwring the year, the Comprigy has abtaiped an extension from the Registrar to hold fts AGM by 30 November 2025.
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Nandi Economic Corridor Eneerprises Limited
§ v of material policies and other explanatory Informatien
(Al aous in T lakhs. unless otherwise stated)

41 Related party fransactions

A, Detalls of related parties:

Deatription af relattonshi

Naites of related puriles

Ultimate Hekding Company [LUHC)

BF 1ftilitics Limited

Holding Company (1}

Nandi Tnfrastrucnre Cordeor Enterprises Limited (KICEY

KKey Managerial Personnel (KMP)

Relative of KMP

Mr Ashok Kuamar Kheny, Managing Diveciow
Ashok Kumar Shery, CFO

 [glefi Neidy, Company Secrcrary

wir. Shivkumar Kheny

Frucrprises over which KMF have
significant influence

AKK Developers Private Limitet! {AKKDPLY

AKK Entertainmens Limited {ARKEL)

Ashok Kheny Production Privale Limited [AKTPFLY
Bopiek Developars Private Limiied {BDPL)

Ashok Kheny Infrastructure Limited (AKIL)

Ashok Kheny Motars Private Limited [AKMIL)

SAB Enpinecring inc., TSA {SED

BI' Investments Limited (RTLY

India Lnternaticnal Inlrastracture Engineers Limited{IE)
Nandi Engincorivg Limited [ EL .

{owunen Comtrol enterprises

Nandi Highway Developers Limited

B. Details of related party Ix

during the year ended 31 March 2025 and 31 March 2034 &

Narure of Transaction

Enterprises over
whick KMF have
significant
influcnce

Relativer
of KMP

Eantitles having

L comimon controk

nc KMP

Managerial remuneration
For the Year 2024-15
For the Year 202324

Professiopal fees
Fur the ¥ ear 2024-25
For the Year 2023-24

Rent
Forthe Year 2024-25
For the Year 2023-24

Interest expense an Optionally
Fully Converfible Debentures {OFCD)

For the Yesr 2024-23
Tor the Yeur 2023-24

Refund of later-corparate teposit
Far the Year 2024-23
For the ¥ear 202324

Interest income from
fater-corporare depasits (WD)
Tor the Yeor 2024-25

For the Year 2073.24
Advanres (pait ¥ receivel

For the Year 2024-25

For the Yeer 2023-24

91029 - s
G464 - -

- 21240
212,40

PRI
2384

114.25 - -
110.50 - -

{1713 =

146 -

SL1% - . -
- {73.64) 0 by

e T b
% R s
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L
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€, Details of related party bal

ing us at 31 March 2025 and 31 March 2024

Enderprises over
; N . Entities having  which KMP have Relatives
Nature of T ramsacton HHE HC common conirel sigmiTicani of KMP
influence
Deposit received upder a Jeint
develomnient agrecment
As at 31 March 2025 3,700.00 - .
Asal 31 March 2024 370000 - -
Outstanding agsinst OFCD
As at 3] Wiarch 2025 - - 1,262.00 - -
Ag at 31 March 2024 = 115473 -
Ral ofad "
Asal 3| March 2025 - 34459 11,6535.27 -
As 8t 3§ Maech 2024 291.3] 63527
Balance of loans putstanding and burerest
acerued but pot due
Asat 31 March 2023 - - £34771 -
#g ot 31 March 2023 - - 566408 -
Balance of advanee fo suppliers
As At 31 March 2025 -
Asa 31 March 2024 56.06
of f 1o supphices

As at 31 March 2023 - BOLOS -
As gt 31 March 2024 - - 9007 -
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v Information

43 During the yeat ended 31 March 2001, the Company issued Compuisery Convertible Preference Shares {("CCPS™) 16 one of Lhe sharcholder {i.e. Investot) amaunting

¥ 45998, 55 lakhs, Thess CUPS were recorded asa financial liabilicy om Fitst-time Adoption of lndan Accuunting Standards i.e. the Ing AS {Le. 4% 101} rangition date
being 81 April 2016 a1 31,130.00 lakhs with the difference of 2 1586855 lakha recorded as adjustment to reianed carmings. Thesc COPS wore canverted into
3.4D.45.682 (Thes Crore, foury lakh, forty-five thousand six hundred ninety-twa) cquity shares during \he vear ended 31 Mareh 2017 and consequently ¥ 3,404.57 lakhs
was recurdad as equity shara capital and 237725 13 lukhs was recorded 45 sscurities prewium.

During the FY 2324, the Management re-evalnated e provisions of the shareheldors agreement dated 24 December 2010, eotered betwesn the Company. the
Promoters. the Sponsors and the Tovestor {*SHLA™. Undes the SHA the Investor has several Fxat Opuons, with Buy Back beimg onc such option. The Compity i Ky 23
24 camgiuded that with respect (o the Buy Back option undec SHA, the Company need not recognize any financial liasility as (he Investor has not excrcised the Buy
Bavk option which is (fpgered only upon issuance of a Buy Bavk Notice conlaining & ¢lear inrentian to excreise the buvback aleng with preseribed detans including,
amongst ofter things, the numbecr of securitics uffered for Buy Back following (he procedurs oulled under the STiA and applicable law. Therefore, the Munagement
continues to believe that none of the equity shares issued by the Company need t be ¢lassificd 5 a [nancial linbility, Berween June 2024 — Augusl 2024, , the Investor
netificd the sale of its shareholding of 3,40.00,000 equity shares, to Sainfra Calerprises Private Liwired

ALRR( (Manritius) Holdings ¥ and Scinira Enferprises Private Limited, have invoked (lause 24.2 {Arhimation Clause) of the 3t1A and filed a notice of arbiwation
before the Singapore Tatcrnaliensl Arbitration Centre (*S1AC™). The Company received a notice of wbimration dated 28 March 2023 in this regard and fg Company has
becn named as the %th respondent along with allier respondents, The Livestors claim is primarily on fhe alleged flure of the promoters and sponsors 10 provide the
Invesiors with an exit as mandated by verious provisions of the SHA and there i5 no claim raised in the said arbilration against the Company. The Arbitrstion Tribunal
hes been duly constitmed in the matter, and ATRRC (Mauritius) Holdings ¥ and Sofnfra Euterprises Private Limited have submired their claim siaement oo 26
September 2025

As per our eport of even date

Fay Walker Chandiok & Co LLP For and on behaif uf the Board of Dirsstors of
Chartered Accountarts
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