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Independent Auditor's RePort

To the Members of Nandi Infrastructure Corridor Enterprise Limited

Report orithe Audit of the Financial Statements

1. We have audited the accompanyin! standalone financial statements of Nandi Infrastructure

Corridor Enterprise Limited (:the Company'), rvhich comprise the Balance Sheet as at 31 March

Z0Z5,theStatement of Profit and Loss (including Other Comprehensive Income), the Staternent

of Cash Flow and the Statement of Changes in Equity for the year then ended" and notes to the

financial statements including a ,rrnrnury of the significant accounting policies and other

explanatory information

Z. ln our opinion and to the best of our information and according to the explanations given to us,

the aforesaid financial statements give the infbrmation required by the Companies Act,2013

(,Act,) in the manner so required ancl give a true ancl fair view in conforrnity with the lndian

Accounting Standards 1'Ind AS'; specified under section 133 of the Act read lvith the

Co*puriei ltndian Accounting Standards) Rules 2015 and other accounting principles

geneially accepted in India, of tfie state of affairs of the Company as at 3l March 2025, and its

l-oss inciuding other comprehensive income, its cash flows and the changes in equity for the

year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specif-red 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 Chariered Accountants of tndia 1'tCeI') 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 opinion'

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

4. The Company's Board of Directors is responsible for the other information. The other

information comprises the information included in the Annual Return, but does not include the

financial statements and our auditor's repoft thereon'

Our opinion on the financial statements does not cover the other intbrmation and we do not

express any fortn ofassurance conclusion thereon'

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consi<ler whether the other information is materially inconsistent

with the financial statern-ents or our knowledge obtained in the audit or otherrvise appears to be

materially misstated.

The Annrlal Report is not made available to us at the 6f this 'g report and hence we
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5.

have nothing to report in this regard.

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

The accompanying standalone financial statements have been approved by the Company's
Board of Directors. The Company's Board of Directors is responsible for the matters stated in
Section 134(5) of the Companies Act, 2013 ('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 Indian Accounting Standards ('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 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 ensuing 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 misstatement, 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.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our 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 guarantee 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 judgrnent and maintain professional skepticism throughout
the audit. We also:

o Identi& 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 fiaud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under 143(3XD of the Act,

6.
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we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system with refeience to the financial statements in place and
the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

o Conclude on the appropriateness of Board of Director's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a irateilat 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 concludethat a material uncertaintyixists,
we are required to draw affention in our auditor's report to the related disclosuris in the
financial statements or, if such disclosures are inadequate, to modifo our opinion. Our
conclusions are based on the audit evidence obtained up to the daie of our auditor's
report. However, future events or conditions may cauie the Company to cease to
continue as a going concern.

o 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.

10. Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiafity and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

I I . We communicate_ with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit nnaings, inclu-cling any signidcant
deficiencies in internal control that we identify during our audit.

12. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate wittr- them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

13. From the matters communicated with those charged with govemance, we determine those
matters that were of most significance in the audit of the financial statements of the cu*ent
period and are therefore the key audit matters. Among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identif,, during our audit. We describe these matters in our auditor,s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

14. As required by section 197(16) of the Act based on our audit, we report that the Company has
not paid the remuneration to its directors during the year and hence reporting under this section
197 read with Schedule V of the Act is not applicable.



15' As required by the companies (Auditor's Report) order, 2020 ('theorder,) issued by the centralGovernment of India in terms of Section i+:(rry or'trr" a"L we give in the Annexure I astatement on the maffers specified in paragraphs 3 and 4 of the ordeito the extent applicable.

l6' Further to our comments in Annexure I, as required by section 143(3) of the Act based on ouraudit and to the extent applicable, we report that:

u) Yt have sought and obtained all the information and explanations which to the best of ourknowledge and belief were necessary for the purpose-lf or. audit of the accompanying
standalone fi nancial statements;

b) In our opinion, proper books ofaccount as required by law have been kept by the companyso far as it appears from our examination of those booksi

c) The financial statements dealt with by this report are in agreement u,ith the books of account;

d) In our opinion, the aforesaid financial statements comply with the Accounting Standardsspecified under Section 133 of the Act.

e) on the basis of the written representations received from the directors and taken on record bythe Board of Directors, none of the directors is disqualified as on 3l March 2025 from beingappointed as a director in terms of seotion r64(2)ofthe Act;

0 with respect to the adequacy of the internal financial controls with reference to financial
statements of the Company as on 3l't March2025 and the operating eflbctives of such controls,
refer to our separate report in Annexure II, wherein we have expressed unmodified opinion; and

q) Witn respect to the other matters to be included in the Auditor's Report in accordance withRule I I of the Companies (Audit and Auditors) Rules. 2014 (asamended; in our opinion and to
the best of our information and according to the explanations given to us:

i' The Company has disclosed in the financial significant accounting policies the impact of
pending litigations on Bangalore Mysore Infrastructure Corridor project.

ii' The Company did not have any long-term conhacts including derivative contracts fcrr which
there were any material foreseeable losses as at 3l st March,1025;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company as at 3l st March, 2025;

iv. (a) The management has represented that, to the best of its knowledge and beliel on the date
of this audit report as disclosed in the note no.26 to the financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or securities premium or
any other source.s or kind of funds) by the Company to or in any person or entity, including
foreign entities ('the intermediaries'), with the understanding, w'hether recordei in writin!
or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by oi on behalf of the
Company ('the Ultimate Beneficiaries') or provide any guarantee, securitSr or the like on
behalf the Ultimate Beneficiaries;

(b) The management has represented that, to the best
date of this audit report as disclosed in the note no.27

of its knowledge and belief, on the
to the financial statements, no funds

person or entity, including foreign entitieshave been received by the Company from any
('the Funding Parties'), with the understanding, whether record;{ffi(B or otherwise,

6l'-x
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vi.

that the Company shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on bl'half of the Funding rarty iuttimateBeneficiaries') or provide any guarantee, seiurity or the like on behalf of the Ultimate
Beneficiaries; and

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

The Company has not declared or paid any dividend during the year ended 3l March2025.
Based on our examination which included test checks, the Company, in respect of financial
years commencing onor after 1 April 2024,hasused an accounting soft*u.e for maintaining
its books of account which has a feature ofrecording audit trail (edil log) facility anJthe sa-e
has been operated throughout the year for all relevant transacti'ons 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 and the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

For S Panna Raj & Associates
Chartered Accountonts
Firm's Registration No.: 022509S

,u{
S Panna Raj
Proprietor
Membership No. 026366
UDIN : 250263 66BMJIIQ6 t3 9
Date:2310912025
Place: Bangalore



Annexure I referred to in Paragraph of the Independent Auditor's Report of even date to the members
of Nandi Infrastructure Corridor Enterprise Limited on the financial statements for the year ended3l March 2025:

Based.on the audit procedures performed for the purpose of reporting a true and fair view on thefinancial statements of the Company and taking into consideration the information and explanationsgiven to us and the books of account and oGr records examined by us in the normal course ofaudit, and to the best of our knowredge and berief, we report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

(B) The company does not have intangible assets hence the reporting uncler this is not
applicable.

(b) The fixed.assets have been physically verified by the management during the year and
no material discrepancies were noticed on such verification. Iriour opinion,ihe frequency
of verification of the fixed assets is reasonable having regard to the rir" oitt. Company
and the nature ofits assets.

(c) According to the information and explanations given to us, there were no immovable
properties held by the Company hence the reporting uncler this is not applicable.

(d) No revaluation has been done by the company on its fixed assets company during the
year.

(e) According to the information and explanations given to us, no proceedings have been
initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 or Dta;-antl rules made thereunder.
Accordingly, repofting under clause 3(i)(e) of the Order is not applicable to the Company.

(ii) (a) The Clompany does not have Inventory. Accordingly, the provision of Clause 3(ii) (a) of
the Order is not applicable.

(b) The Company has not been sanctioned rvorking capital Iimits by banks or financial
institutions on_the basis of security of curent asset cluring any poiniof tirne of the year.
Accordingly, the reporting under Clause 3(ii) (b) of tnJOrdei is not applicable to the
company.

(iiD During the yeer. the Company has not made any investments in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured oi unsecured to
companies, firms, Limited Liability partnerships or any other parties. Accorrlingly, the
provision of clause 3 (iii) (a) to (f) of'the Order are not applicable to the Company.

(iv) In our opinion and according to the information and explanations given to us, the Company
has not entered into any transaction covered under Sectionr 185 and 186 of the Aci.
Accordingly, the provision of Clause 3(iv) of the Order is not applicable to the company.

In our opinion and according to the information and explanations given to us, the Company
has not accepted any deposits or there is no amount which has been considered as deemed
deposit within the meaning of Sections 73 to 76 or any other relevant provisions of the Act
and rules thereunder. Accordingly. the provision of Clause 3(v) of the Or.der is not applicable

(v)



to the company.

(vi) The maintenance of cost records as specified by the Central Government under sub-section
(1) of Section 148 of the Act is not applicable to the company. Accordingly, the provision of
Clause 3(vi) of the Order is not applicable to the company.

(vii) (a) According to infbrmation and explanations given to us and on the basis ofl our
examinaticln ol'books tll'accclunt. ancl records, the Compan-v has been generally regular in
depositing undisputed statutory dues including goods and service tJx, provid"nl frnd,
employees' state insurance, income-tax, cess and other material statutory iu.r, u, applicable
with the appropriate authorities. Further, no undisputed amount payabie in respeCt-thereof
were outstanding at the year end for a period of more than 6 months from the day they became
payable.

(b) According to the information and explanation given to us, there are no statutory dues referred
in_ sub clause (a) which have not been deposited with the appropriate authorities on accounr
of any dispute except for the following:

Name of
the statute

Nature
ofdues

Gross
amount
(Rs. In
Lakhs)

Amount
paid
under
protest

Period to
which
the
amount
relates

Forum where
dispute is
pending

Remarks if
any

Income
Tax
Act,196l

Income
Tax

21.00 04.20 FY 2016-
t7

Commissioner
of Income Tax
(Appeals)

Income
Tax
Act,l961

Income
Tax

t56.96 FY 2017-
18

The Assessing
Officer Circle
3(lxl)

Rectiflcation
letter filed as
per section
154 of
Income Tax
Act

(viii) According to the informatiorr and explanation given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act,
l96l which have not been recorded in the books of'accounts.

(ix) (a) 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 other lender.

(c) In our opinion 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 there has been
no utilisation during the current year of the term loans obtained by the Company during any



previous years. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable
to the Company.

(d) In our opinion and according to the information and explanations given to us, the
Company ha_s not raised any funds on short term basis during the y.* oiin any previous
year. Accordingly, reporting under clause 3(ix) (d) of the Oider is not applicabie to the
Company.

(e) According to the information and explanations given to us, during the year, the Company
has not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiary. Accordingly, reporting under clause 3(ix)(e) of the order is not applicable
to the Company.

(f) According to the information and explanations given to us, the company has not raised
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies. Accordingly, reporting under clause 3(ixX0 of the Order is not
applicable to the Company.

(x) (a) The Company has not raised ally Tolley by rvay of initial public offer or further public
offer (including debt instruments), during the year. Accordingly, repofting under tlause
3(x)(a) of the Order is not applicable to the Cornpany.

(b) According to the information and explanations given to us, the Company has not made
any preferential allotment or private placement of shares or (fully, partially or optionally)
convertible debentures during the year. Accordingly, reporting under clause 3(xXb) of the
Order is not applicable to the Company.

(xi) (a) To the best of our knorvledge and accorcling to the information and explanations given
to us, no fraud by the Comparly or on the Company has been noticecl or reported clurinig the
period covered by our audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government
for the period covered by our audit.

(c) According to the infbnnation and explanations given to us including the representation
made to us bv the management of the Company, there are no whistle-bloweicomplaints
received by the C'ompany during the year.

(xii) In our opinion, the Company is not a Nidhi Company. Accordingly, the provisions of clause
3(xii) of the Order is not applicable to the company.

(xiii) ln our clpinion and according to the information and explanations given to us, all transactions
entered into by the Cornpany with the relatecl parties are in compl[nce rvith 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 Standar.d
Qnd AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Itules 2015 as prescribed under section 133 of the Act.

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



(b) We have considered the reports issued by the Internal Auditors of the company for the period
under audit.

(xv) According to the information ancl explanation given t<l us. the Cornpany has not entered into
any non-cash transactions with its directors or persons connected with tirem and accordingly,
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), (c) *afOl of the Order
are not applicable to the Company.

(xvii) According to the information and explanations given to us, the company has not incurred
cash losses in the financial year and in the immediately preceding financial year.

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

(xix) According to the information and explanations given to us, on the basis of the financial ratio,
ageing and expected dates of realization of hnancial assets and payment of financial
liabilities, other information accompanying the standalone financial statiments, plans of the
Management, we are ofthe opinion that no material uncertainty exists as on date of our audit
report, that the company is capable meeting its liabilities exisiing at the date of the balance
sheet as and when they falls due within a period of one year from the balance sheet date.

(xx) According to the information and explanations given to us, in the absence of average net
profits in the immediately three preceding years, there is no requirement for the Compiny to
spend any amount under sub-section (5) of section 135 of the Act read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014. Accordingly, reporting under tlause
3(xx) of the Order is not applicable to the Company.

(xxi) Reporting under Clause 3(xxi) of the Companies (Auditor's Report) Order, 2020 is not
applicable to the Company, as the financial statements of its subsidiary are consolidated
directly with BF utilities Limited, which is the ultimate holding company.

For S Panna Raj & Associates

Chartered Accountants
Firm's Registration No.: 022509S

Membership No. 026366
UDIN: 250263668MJIIQ6 139
Date:23/0912025
Place: Bangalore



Annexure II to the Independent Auditor's Report of even date to the members of Nandi Infrastructure
Corridor Enterprises Limited on the financial statements for the year enrled 3l March 2025

Independent Auditor's report on the Internal Financial Controls under Clause {i} of Sub
section 3 of section 143 of the companies Act, 2013 {,'the Act"}

l ' In conjunction with our audit of the financial statements of Nandi Infrastructure Corridor
Enterprises Limited ("the Company") as at and for the year enclecl 3l N,tarch 2025, wehave
audited the internal financial controls with ref'erence to financial statements of the company
("IFCoFS") as at that date.

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

2' The Company's Board of Directors is responsible for establishing and maintaining internal
financial controls based on the internal control over financial repoiing criteria established by
the Comparty considering the essential components of internal Control statecl in the Guidancl
note on Audit of Internal Financial Controls Over Financial Reporting (,Guidance note') issued
by the Institute of Chartered Accountants of India ('ICAI'). These rJsponsibilities 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 adherence to Company's policies, the safeguarding of its assets, the prevention and
detection offrauds and errors, the accuracy and completeneis ofthe accounting records, and
the tirnely preparation of reliable financial information, as required under tn" e.i.
Auditors' Responsibility for the Audit of the Internal Financial Controls with Reference
to Financial Statements

3. Our responsibility is to express an opinion on the Company's IFCoFS based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India ("the ICAI') and deemed to be presciibed undei section 143(10)
of the Act, to the extent applicable to an audit of IFCoFS, and the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting ("the Guidance Note") issued by the ICAL
Those Standards and the Guidance Note require that we comply with ethical requiriments and
plan and perform the audit to obtain reasonable assurance about whether adequate IFCoFS were
established and maintained and if such conkols operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
IFCoFS and their operating effectiveness. our audit of IFCoFS included oLtuining un
understanding of IFCoFS, assessing the risk dnt a material weakness exists, and testingfand
evaluating the design and operating effectiveness ofinternal control based on the assessed risk.
The procedures selected depend on the auditor's judgment, including the assessment of the risks
of material misstatement of the financial staternents, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's IFCoFS.

ffi
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6.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's IFCoFS is a process designed to provide reasonable assurance regarding the
policies and procedures that (l) pertain to the maintenance of records that, in reasoriable ditail,
accurately and fairly reflect the transactions and dispositions of the assets of the cornpany; (2)
provide reasonable reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally iccepted accounting principles. A company,s
IFCoFS include those assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting printiples,
and that receipts and expenditures of the company are being madi only in accoidance with
authorisations of management and directors of the cornpany; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised aiquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial
Statements

Because ofthe inherent limitations of IFCoFS, including the possibility of collusion or irnproper
management override of controls, material misstaternents due to error or fraud may occur and
not be detected' Also, projections of any evaluation of the JFCoFR to future periodi are subject
to the risk that IFCoFR may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls
over financial reporting and such controls were operating effectively as at 3l March 2025, based
on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India.

7.

8.

X'or S Panna Raj & Associates
Chartered Accountants
Firm's Registration No.: 022509S

e-J
S rannb Rai
Proprietor
Membership No. 026366
UDIN : 250263 6 6BMJIIQ6 1 3 9

Date:23/09/2025
Place: Bangalore



Nandi lnfrastructure Corridor Enterprise Limited
Balance Sheet as at 3l March 2025
(All amounts in { Lakhs, unless otherwise specified)

Nole 31-Mar-25 31-Mar-24
ASSf,TS
Non-current assets

Property, plant and equipment

Capital work-in-progress

Financial assets

Investments

Loans

Defened tax assets (net)

Other non-cunent assets

Total non-current assets

Current assets

Financial assets

Cash and cash equivalents

Loans

Other cunent assets

Total current essets

Total assets

EQUITY AND LIABILITIf,,S
Equity
Equity share capital

Other equity
Total equity

Llabiltties
Non-current liabilitles
Finarcial liabilities

Bonowings

Other non-current liabilities
Defened Tax Liabilities (net)

Total non-current liabilities

2

J

4

6

7A

1l
t2
6

4.94

984.26

I 1,335.63

56 34

6.03

984.26

11,33s.63

56.34

8

5

7B

12,3E1.17 12,382.26

0.27

2,444.OO

10.86

2,455.13 2,446.66

14,836.30 t4,828.92

o.22

2,444.O0

2.44

9 10.409.37
l0 Q,so6.37)

10,409.37

(2,0s3.03)
7,903.00 8,356,34

4,605.00

1,882.s4

4,092 95

1,882.54

97 27
6,487.s4 6,072.76

Current liabilities
Financial liabilities
Trade payables 13

Dues to micro enterprises and small enterprises
Dues to creditors other than micro enterprises and small enterprises

Provisions

Total current liebilities

Total equity and liabilities

14

397.40

2.42

445.76 399.82

14,836.30 14,828.92

Signifi cant accounting policies 1.2

The accompanying notes referred to above form an integral part ofthe financial statements

As per report ofeven date

For S Panna Raj & Associates

Chartered Accountants

Firm's Registration No.: 022509S

For and on behalfofthe Board of Directors of
Nandi Infrastructure Corridor Enterprise Limited
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Nandi Infrastructure Corridor Enterprise Limited
Statement of profit and loss for the year ended 3lst March 2025
(All amounts in t Lakhs, unless otherwise specified)

Note 31-Mar-25 3l-Mar-24
Revenue
Revenue from operations

Other income

Total revenue

Expenses
Cost of sale of land and land development

Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Total expenses

(Loss) before tax

Tax expense

Current tax

Deferred tax

(Loss) aftcr trx

Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss

Re-measurement ofgains(losses) on defined benefit plans

Income tax relating to items that will not be reclassified to profit or loss
Items that will be reclassified to profit or loss

Total other comprehensive income for the year

Total comprehensivc income/(loss) for thc yeer

Earnings/(loss) per share (Nominal value { 10 per share)
Basic ({)
Diluted ({)

15 9.42 t92.63
9.42 192.63

16

2

t7

sti.ot
1.09

46.87

453. r 3

622.14

s60.03 1,075.27

l8

(sso.6r)

(97.27)

(882.64)

18.71

t70.34
(97.27) 189.04

(4s3.34) (1,071.69)

40.s9
40.59

(412.75) (1,071.69)

l9
(0.40)

(0.40)
( l .03)

(l.03)

Signifi cant accounting policies
The accompanying notes referred to above
statements

As per report of even date

For S Panna Raj & Associates

Chartered Accountants

Firm's Registration No.: 0225095

form an integral part ofthe financial

For and on trehalf of the Board of Directors of
Nandi Infrastructure Corridor Enterprise Limited

1.2

qW/
S Panna Raj AshokKumarKhenyv
Proprietor Managing Director
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Director
DIN: 00963838

Company SEcretary
M No. F6174

Bengaluru
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Nrndi lnfrastructure Corridor Enterprise Limited
Statement ofcash flows for the year ended 3lst March 2025
(All amounts in { Lakhs, unless otherwise specified)

3l-Mar-25 3l-Mar-24
Cash flow from operating rctivities
(Loss) before lax
Adjustments to reconcile profit after tox to net crsh floys
Interest income on Optionally Fully Convertible Debentures (OFCD)
Loss on Sale of lnvestrnent - OFCD
lncome Tax

Rental hcome
Depreciation

Interest on deposits

Finance costs

Operating profit(loss) before working capital changes

Chanses in working capital:
Adiuslment for fincreaset decreasc in oocrottne assets:

Decrease(increare) in loans

Decrease(increase) in other non-cunent msets
Decrease(increase) in other finmcial assets
(Increase)/decrease in other cufient assets

Adi ust m ent.for inc re a s e,' (de c rea s e ) in o oe rat ins I iab il it ie s :
lncrease(decrease) in trade payables

Increase(decrease) in provisions

Cash flow from operating activities

Net Income Tax (Paid) / refund received

Net cash flow from operating activities (A)

Crsh flow from investing activities
lnterest recevied on deposits
Rental Income

Puchase ofFixed assets

Tax paid in advance

TDS paid on Interest on Optionally Fully Convertible Debenhres (OFCD)
Net cash flow (used in)/from investing activities (B)

Cash flow from financing activities
Bak Charges

Net Cash flow (used in)/from linancing activitiqs (C)

Net (decrease)/increase in crsh & cssh equivalents (A+B+C)

Cash and cash equrvalents at beginning ofthe year
Cash md cash equivalents at the end ofthe year*
* Comprises:

(a) Cash on hmd
(b) Balances wifi banks:

- in current accounts

Cash & cash equivslents at the end ofthe year (as per note 8)

(8.41) 21.75

(6e.62)

2.42

45,94 (67.20',)

(18.7r)

94.74

(0.06)

(l 0e.78)
(5.e0)

6.09
- rt09.66)

lr0 0'l) r0 Rl r

(0.0J) (0.8J)

(550.6r)

r.os

512.07

(882.64)

(82.7E)

561.35

109.78

o.oo

453. l 3

(37.4s)

(8.4 l)

158.89

e, ZS

l5.50

48.36

(2.42)

0.08

0.06 (ls 72)

0.22

0.27

0.02

0.26

0.27

15.93

0.22

0.02

0.20

0.22

Tlre above Statement ofCash Flow has been prepaed mder the'Indirect M€thod'm set out in Ind AS 7,'statement ofCash Flow'.

As per report of even date

For S Panna Raj & Associates

Chartered Accountants

Fim's Regisration No.: 0225095

Bengaluru

23-Sep-25

For and on behalfofthe Board ofDirectors of
Nandi Infrastmcture Corridor Enterprise Limited

futttua
Ashok Kumar Kheny
Managing Drector DIN:

t.J: v(' As{ok Kumar Shetty)
chitf Financial ofic€1

Ben[aluru
23-tet-2025

N)i"^N')
AB Shiva
Subramanvam
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N Balaji N\[u
Company Sdretary
M No. F6174

Bengaluru
23-Sept-2025
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S Panna Rij
Proprietor

Membership No.:
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Nsndi Infrastructure Corridor f,nterprise Limited
Statement of changes in equity as at 3l March 2025
(All amounts in {, unless otherwise specilied)

A. Equity share capital

Balance as at 0l April 2023

Changes in equity share capital during the year

Balance as at 3l March 2024

Changes in equity share capital during the year

Balance as at 3l March 2025

B. Other equity

to,4o9._37

10,409.37

I 0,109.J7

Reserve fund u/s 45 Surplus / (delicit) in
IC(l) ofthe RBI Act, statement ofprofit and

1934 loss

Measurement of, .-_-- - ;-l- -. Total equity
Delow market rflte
;..- .l;. .-.,..- -. attributabletoequitylrnrncrtl lrrhrlrtv rt- ; ; -. '_' -' shareholdersIAlr vfltue

Bahnce as at 0l April 2023
Add: Additions
Loss for the period

Remeasurement of financial asset

Deferred tax on items directly recognized in equity
Balance as at 31 March 2024

Add: Additions
Profit / (Loss) for the period

Transfened to P&L Account
Other comprehensive income

Delerred tax on items directly recognized in equity
Balance as rt 31 March 2025

As per our report ofeven date

For S Panna Raj & Associates

Chartered Accountants

Firm's Registration No.: 0225095

40.s9 (3,348.26) 1,254.64

(2,276.57)

(1,07r.69)

1,975.84

(721.20\

(260.13)

(1,07r.69)
(721.-20)

(2,0s3.03)

(40.5e)
1+st.z+1

40.s9

(4s3.34)

For and on behalf of the Board of Directors of
Nandi Infrastructure Corridor Enterprise Limited

Ashok Kumar Kheny
Managing DirectorProprietor

Membership No. .026366
vtI t7 q6159

u.paN:- 25D263

Bengaluru

23-Sep-25

Director
DIN:00963838

Company\[ecretary
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Nandi Infrastructure Corridor Enterprise Limited
Summary ofsignificant accounting policies and other explanatory information

I Company ov€rview and significant accounling policies

1.1 Company overview
Nandi Infrastructure Corridor Enterprises Limited ('NICE' or the "Company") was incorporated on January 19, 1996. The
Govemment of Karnataka ("GoK") and Nandi Infrastructure Corridor Enterprises Limited ("NICE'), have entered into a Frame Work
A$eement (FWA) dated April 3, 1997 (as amended) under which the GoK has granted rights to NICE for the development,
maintenance and operation of integrated infrastructure corridor situated between Bangalore and Mysore in Kamataka, consisting of
residential, industrial, and commercial facilities such as, among other things, self-sustaining townships, expressways, utilities and
amenities, including power plants, industrial plants, water treafinent plants and other infrastructural developments (together referred
as the "Bangalore Mysore Infrastructure Corridor Project" or ,,BMICp',).

The GoK and NICE have also entered into Toll Concession Agreement (the "TCA") dated September 4,2000, wherein the GoK has
granted to NICE, the right to collect toll and other revenues from the BMICp.
The FWA and TCA provide inter-alia that the NICE may assign the whole or part of NICE's rights, privileges, benefits, interests and
obligation under either ofthe above mentioned FWA and TCA to any project company or successor ofNICE.

Accordingly, the Nandi Economic Corridor Enterprises Limited ("NECE' or the "Subsidiary Company") was incorporated and NICE
has assigned Section A of the BMICP (as defined in the FWA) to the Subsidiary Company and the same has been endorsed by the
GoK vide Tripartite Agreement dated August 9, 2002 ("the Tripartite Agreement"). The above mentioned privileges, benefits,
interests and obligations under FWA and TCA with respect to Section A of the BMICP were also assigned to the Subsidiary
Company. The Section A of the BMICP comprises: (a) development of Toll Road comprising 41 kms of Peripheral Road, 9.8 kms of
Link Road and 13 kms ofExpressway (b) acquisition ofthe land and such rights, title and interests therein as may be required for the
above mentioned roads and for development and sale of land (c) basic development and sale of land, (including that at 10 inter
changes) and (d) basic development and sale ofland in corporate town-ship.

As per the terms of the reference in FWA read with concomitant agreements namely Tripartite Agreement and the TCA, NICE /
NECE have a period of l0 years for construction ofthe Toll Road and a right to collect toll from the users ofthe Toll Road for a
Concession period of30 years. Under these agreements, the collection oftoll can cornmence as and when the sections ofthe toll roads
are completed.

The time periods specified in the FWA and TCA is subject to conditions precedent as p€r Article 2.1 specified in the FWA and all of
the land required for the BMICP being transferred to the NICEAIECE as per Article 2.2,2.2.1 &2.2.2 of the TCA. Further, as per
Article 2.3 of the TCA, in case all of the land required for the execution of the BMICP are not provided to the Subsidiry Company,
upon the Subsidiary Company providing a written notice to the GoK with regard to the same, the Toll Concession period would be
deemed to be extended for a corresponding period oftime for the duration or continuance ofsuch event or circumstance.

In accordance with the above mentioned terms and conditions as per the FWA and TCA, the period of 30 years will need to be
calculated from the time the Subsidiary Company is handed over all of the land required for completing the Section A of the BMICp.
Since all t}te lands required for the execution ofthe Section A ofthe BMICP has not been transferred to the Subsidiary Company, the
Subsidiary Company has given written notices to the GoK of the continued delay in providing the required land for the BMICp.
Accordingly, the Concession period is deemed to have been extended as per the provisions of FWA and TCA.

In December 2008, the Subsidiary Company had completed 40 krns of peripheral road and in October 2009, 8 kms of link road was
also completed ("Toll road assets - Section A") and the Subsidiary Company has commenced collecting tolls as per the rights under
the FWA and TCA. Toll road assets - Section A created under Build, Own, Operate and Transfer ('BOOT.) is considered as an
intangible asset since the asset will be transferred to the GoK at the end ofthe concession period.

1.2

a.

Signifi cant accounting policies

Statement of compliance
The financial statements ofthe Company have been prepared in accordance with the lndian Accounting Standards (lnd-AS) as per
Companies (lndian Accounting Standards) Rules 2015 notified under section 133 ofthe Companies Act, 2013 ("the Act") and other
relevant provisons ofthe Act.

The financial statements for the year ended 31 Much 2025 were authorized and approved for issue by the Board of Directors on 23,
September,2025

Overall considerations
The financial statements have been prepared using the significant accounting policies and measurement bases that are in effect as at
3l March 2025. The accounting policies used in the preparation of financial statements are consistent with t}lat of previous ye:y.

b.

ffi



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
c. Basis ofpreparation offinancial statements
(i) The financial statements have been prepared on going concern basis under the historical cost basis except for certain financial assets

and liabilities which are measured at fair value.

Historical cost is generally based on the fair value ofthe consideration given in exchange for goods and services.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable 0r estimated using another valuation
technique. ln estimating the fair value of an asset or a liability, the company takes in to account the characteriStics of the asset or
liability if market participants would take those characteristics into account when pricing the asset or liability at the measurement
date. Fair value for measurement and,/or disclosure purposes in these financial statements is determined on such a basis, except for
leasing transactions that are within the scope of Ind AS 17, 'kases', and measurements that have some similarities to fair value but
are not fair value, or value in use in Ind AS 36 'lmpairment of assets'.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1 , 2, or 3 based on the degree to
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurements in its
entirety, which are described as follows:

Level 1: Quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which
maximize the use of observable market data rely as little as possible on entity specific estimates.
Level 3: Inputs for the assets or liabilities that are not based on the observable marked data (unobservable inputs).

d. Functional and presentstion currency
The financial statements are presented in Indian Rupee (' t ') which is also the functional and presentation currency ofthe Company.

e. flse of estimates
The preparation of financial statements is in conformity with generally accepted accounting principles which require the management
ofthe Company to makejudgements, estimates and assumptions that affect the reported amount ofrevenues, expenses, assets and
liabilities and disclosure of contingent liabilities at the end of the reporting period. Although these estimates are based upon the
management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the
outcomes requiring a material adjustrnent to the carrying amounts of assets or liabilities in future period. Appropriate changes in
estimates are made as management becomes aware of changes in circumstances surrounding the estimates. Application of accounting
policies that require significant accounting estimates involving complex and subjective judgments and the use of assumptions in
these financial statements have been disclosed in note 1.3 and 1.4.

Recent accounting pronouncements

The Company has adopted Ind AS 116 "Leases" effective April l, 2019, as notified by the Ministry of Corporate Affairs(MCA) in
the Companies (Indian Accounting Standard) Amendment Rules,20l9, using modified rehospective method. The adoption of this
standard did not have any material impact on the losses of the current year.

Current versus non-current classifi cation
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.
(i) An asset is classified as current when it is:

. Expected to be realized or intended to sold or consumed in normal operating cycle,

. Held primarily for the purpose of trading,

. Expected to be realized within twelve months after the reporting period, or
' Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period.

(ii) All other assets are classified as non-current.
(iii) A liability is classified as current when:

. It is expected to be settled in normal operating cycle

. It is held primarily for the purpose oftrading

. It is due to be settled within twelve months after the reporting period, or
' There is no unconditional right to defer the settlement ofthe liability for at least twelve months after the reporting period

(iv) All other liabilities are classified as non-current.
(v) Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The business operations of the Company are classified into (a) Toll road and (b) Township development. Based on the nature of
business operations of the Company and the normal time between acquisition of assets and their realization in cash or cash
equivalents, the Company has determined the operating cycle as 12 months for Toll Road operations and 5 years for Township
development from the date of registration of land in the name of the Company and after getting the required regulatory approval for
commencing the development activities.
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Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
h. Foreign currency transactions

(i) Initialrecognition
Foreign currency transactions are recorded in the functional currency, by applying to the exchange'rate between the functional
curency and the foreign currency at the date ofthe transaction.
(ii) Conversion

Foreign cunency monetary items are convorted to functional curency using the closing rate. Non-monetary items denominated in a

foreign currency which are carried at historical cost are reported using the exchange rate at the date of the transaction; and non-
monetary items which are carried at fair value or any other similar valuation denominated in a foreign currency are reported using the
exchange rates that existed when the values were determined.
Exchange differences arising on moxetary items on settlement, or restatement as at reporting date, at rates different from those at

which they were initially recorded are recognized in the statement ofprofit and loss in the year in which they arise.

i. Revenue recognition
Sale of land
Revenue from sale ofland is recognised when all significant risks and rewards ofownership ofland is transferred to the buyer and the
revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the
consideration received or receivable taking into account contractually defined terms of payment and excluding taxes or duties
collected on behalf of the govemment.

Construction revenue and construction expenses:

Construction revenue from contracts covered under service concession agreements are recognised in line with the Appendix A to Ind
AS I I - Service Concession Arrangements.

Under Appendix A to Ind AS I 1 - Service Concession Arrangements, these alrangements are accounted for based on the nature of
the consideration. The intangible asset model is used to the extent that the operator receives a right (i.e a concessionaire) to charge
users ofthe public service.

Interest income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rates applicable.
Interest income is included in the finance income in the statement of profit or loss.

j. Inventories

Stock of land and related developments are valued at lower of cost and net realizable value. Cost is the aggregate of land cost and
development cost which includes materials, contract works, direot expenses and apportioned borrowing costs.

k Property, Plantand Equipment(PPE)
Recognition and initial measurement
Properties plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if
capitalization criteria are met, any expected costs of decommissioning and any directly attributable cost of bringing the asset to its
working condition for the intended use. Any trade discount and rebates are deducted in aniving at the purchase price.

Subsequent measurement
Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company. All other repair and maintenance costs are
recognized in statement ofprofit and loss as incurred.

Depreciation and useful Iivcs
Depreciatior/amortization on fixed assets is provided on the straighrline method, based on the useful life of asset specified in
Schedule Il to the Companies Act,20l3. The Management estimates the useful lives of the assets as per the indicative useful life
prescribed in Schedule II to the Companies Act, 2013. Residual values, useful lives and method ofdepreciation are reviewed at each
financial year end and adjusted prospectively, if appropriate.

Buildings

Plant and machinery

Electrical Items

Laboratory Equipments

Towers

Office equipments

Fumiture & fixtures
Computers

Vehicles

Cost of assets not ready for use at the balance sheet date are disclosed under capital work-in-progress.
De-recognition
An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition ofthe asset (calculated as
the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss
when the asset is
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Nandi Infrastructure Corridor Enterprise Limited
Summary of signilicant accounting policies and other explanatory information

l. Borrowing cost

Bonowing costs drectly attnbutable to the acquisition, construction 0r production of qualifl,ing assets, which are assets that
necessarily take a substantial period oftime to get ready for their intended use are added to the cost ofthose assets, until such time as

the assets are substantially ready for their intended use.

All other bonowing costs are recognized in the statement ofprofit and loss in the period in which they are incurred.

Bonowing costs include interest, amortisation of ancillary costs incuned and exchange differences arising from foreign cunency
borrowings to the extent they are regarded as an adjustrnent to the interest cost.

m Cash and cash equivalents
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original maturity of
tlree months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash
and which are subject to insignificant risk ofchanges in value.

n. Leases

The Company's lease asset classes primarily consist of leases for buildings. The Company assesses whether a contract contains a
lease, at inception ofa contract. A contract is, or contains, a lease ifthe contract conveys the right to control the use ofan identifred
asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to confol the use of an
identified asset, the Company assesses whether:
(i) the contact involves the use of an identified asset (ii) the Company has substantially all of the economic benefits from use of the
asset through the period ofthe lease and (iii) the Company has the right to direct the use ofthe asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a corresponding lease liability
for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low
value leases. For these short-term and low value leases, the Company recognizes the lease payments as an operating expense on a

straight-line basis over the term ofthe lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end ofthe lease term. Lease term includes
these options when it is reasonably certain that they will be exercised.

o. Tax expense

Income taxes
lncome tax expense represents the sum ofthe tax currently payable and deferred tax.
Current tax
Current tax is the amount of tax payable based on the taxable profit for the year as determined in accordance with the applicable tax
rates and the provisions ofthe Income Tax Act, 1961 and other applicable tax laws in the countries where the Company operates and
generates taxable income.

Deferred tax
Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial statements

and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for all

taxable temporary differences. Deferred tax assets are generally recognized for all deductible temporary differences to the extent that

it is probable that taxable profits will be available against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the exent that it is no
longer probable that sufflcient taxable profits will be available to allow all or part of the asset to be recovered.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustrnent
to future income tax liability, is considered as an asset if there is convincing evidence that the company will pay normal income tax.
Accordingly, MAT is recognized as an asset in the balance sheet when it is highly probable that future economic benefit associated
with it will flow to the company.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is seftled
or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting
period.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
Current and deferred tax for the period
Cunent and deferred tax are recognized in profit or loss, except when they are relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive
income or directly in equity respectively.

#_h
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Nandi Infrastructure Corridor Enterprise Limited
Summary of signilicant accounting policies and other explanatory information

p. Earnings per share
Basic eamings per share is computed by dividing the profit / (loss) after tax (including the post-tax effect ofextraordinary items, if
any) by the weighted average number ofequity shares outstanding during the year. Diluted eamings per share is computed by dividing
the profit / (loss) after tax (including the post-tax effect of extraordinary items, if any) as adjusted for dividend, interest and other
chargos to expense 0r income relating to the dilutive potential equity shares, by the weighted average number of equity shares
considered for deriving basic eamings per share and the weighted average number ofequity shares which could have been issued on
the conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to
equity shares would decrease the net profit per share (or increase net loss per share) from continuing ordinary operations. Potential
dilutive equity shares are deemed to be converted as at the beginning ofthe period, unless they have been issued at a later date. The
dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average
market value ofthe outstanding shares). Dilutive potential equity shares are determined independently for each period presented. The
number ofequity shares and potentially dilutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as
appropriate.

Provisions
Provisions are recognized when the Company has a present obligation (legal or constructive), as a result of past events, and it is
probable that an outflow ofresources, that can be reliably estimated, will be required to settle such an obligation.
The amount recognized as a provision is the best estimate ofthe consideration required to settle the present obligation at the balance
sheet date, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured using the cash
flows estimated to settle 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 ofthe economic benefits required to settle a provision are expected to be recovered from a third party, a receivable
is recognized as an asset ifit is virtually certain that reimbursement will be received and the amount ofthe receivable can be measured
reliably.

Financial instruments
Financial assets

Initial recognition and measurcment
All financial assets are recognized initially at fair value and transaction cost that is attributable to the acquisition ofthe financial asset
is also adjusted.

S u bs e q u ent meas u tement
Debt Instruments
Debt instruments at amortized cost
A 'Debt instruments' is subsequently measured at amortized cost if it is held within a business model whose objective is to hold the
asset in order to collect contractual cash flows and the contractual terms ofthe financial asset give rise on specified dates to cash
flows that are solely payments ofprincipal and interest on the principal amount outstanding.
After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR)
method Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortization is included in finance income in the profit or loss. The losses arising from impairment
are recognized in the statement ofprofit and loss.

Debt Instruments atfair value through other comprehensiye income (FWOCD
A debt instrument is subsequently measured at fair value through other comprehensive income ifit is held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms ofthe
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
Fair value movements are recognized in other comprehensive income (OCI).
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Nandi Infrastructure Corridor Enterprise Limited
Summala of significant accounting policies and other explanatory information

Debt instruments at Fair value through profit and loss (FWpL)
FVTPL is a residual catcgory for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at
amortized cost or as FVOCI, is classified as at FVTPL. Debt instruments included within the FVTPL category are measured at fair
value with all changes recognized in the statement ofprofit and loss.

Equig investments

All equity investments in the scope of lnd AS 109,'Financial lnstruments', are measured at fair value. Equity instruments which are
held for trading and contingent consideration has been recognized by an acquirer in a business combination to which Ind AS 103,'
Business Combinations' applies, are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable
election to present in OCI with subsequent changes in the fair value.
The Company makes such election on an instrument-by-instrument basis. The classif,rcation is made on initial recognition and is
irrevocable.

If the Company decides to classifu an equity instrument as at FVOCI, then all fair value changes on the instrument, excluding
dividends, impairment gains or losses and foreign exchange gains and losses, are recognized in the OCl.
There is no recycling ofthe amounts fiom OCI to the statement ofprofit and loss, even on sale ofinvestment.

t.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of
profit and loss.

D e-reco g n itio n of ti n an cial as s as
A financial asset is primarily de-recognized when the rights to receive cash flows from the asset have expired or the Company has
transferred its rights to receive cash flows from the asset.

Investment in subsidiaries and joint ventures:
The Company's investrnent in equity instruments ofsubsidiaries andjoint ventures are accounted for at cost.

Financial Iiabilities
Initial recognition

All financial liabilities are recognized initially at fair value and transaction cost that is attributable to the acquisition ofthe hnancial
liabilities is also adjusted. These liabilities are classified as amortized cost.

Subsequent measurcment
These liabilities include are borrowings and deposits. Subsequent to initial recognition, these liabilities are measured at amortized cost
using the effective interest method.

De-recognition of tinancial liabilities
A financial liability is de-recognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition ofthe original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognized in the statement ofprofit and loss.

Oflsetting of tinancial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet ifthere is a currently enforceable
legal right to offset the recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the
liabilities simultaneously.

Impairment of Iinancial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued
through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an amount equal
to lifetime ECL. For all other financial assets, expected credit losses are measured at an amount equal to the twelve month ECL,
unless there has been a significant increase in credit risk from initial recognition in which case those are measued at lifetime ECL.
The amount ofexpected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that
is required to be recognized is recognized as an impairment gain or loss in the statement ofprofit and loss.

Impairment of non-Iinancial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate
the recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the
asset belongs. Where a reasonable and consistent basis ofallocation can be identified, corporate assets are also allocated to individual
cash-generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and
consistent allocation basis can be identified. ffi
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Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information

Recoverable amount is the higher offair value less costs to sell and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments ofthe time value of
money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of
the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognized immediately in the
statement ofprofit and loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognized for the asset (or cash-generating unit) in prior years. A reversal of an

impairment loss is recognized immediately in the statement of profit and loss, unless the relevant asset is carried at a revalued amount,
in which case the reversal ofthe impairment loss is treated as a revaluation increase.

Significant estimates in applying accounting policies
Recoverability of advances/receivables - At each balance sheet date, based on historical default rates observed over expected life, the
management assesses the expected credit loss on outstanding receivables and advances.

Useful lives of depreciable/amortizable assets * Management reviews its estimate of the useful lives of depreciable/amortizable assets
at each reporting date, based on the expected utility ofthe assets. Uncertainties in these estimates relate to technical and economic
obsolescence that may change the utility of certain software and other assets.

Fair value measuements - Management applies valuation techniques to determine the fair value of financial instruments (where
active market quotes are not available) and non-financial assets. This involves developing estimates and assumptions consistent with
how market participants would price the instrument. Management uses the best information available. Estimated fair values may vary
from the actual prices that would be achieved in an arm's lengfh transaction at the reporting date.

1.4 Critical judgements in applying accounting policies
a. Recognition of defened tax assets - The extent to which deferred tax assets can be recognized is based on an assessment of the

probability of the Company's future taxable income against which the deferred tax assets can be utilized. In addition, significant
judgement is required in assessing the impact ofany legal or economic limits or uncertainties in various taxjurisdictions.

Evaluation of indicators for impairment of assets - The evaluation of applicability of indicators of impairment of assets requires
assessment ofseveral external and internal factors which could result in deterioration ofrecoverable amount ofthe assets.

Provisions - At each balance sheet date basis the managementjudgment, changes in facts and legal aspects, the Company assesses the
requirement of provisions against doubtful debts. However the actual futtrre outcome may be different from this judgement.

b.
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Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in { Lakhs, unless otherwise specified)

2) Property, plant and equipment

Details ofthe Company's property' plant and equipment and reconciliation of their carrying amounts from beginning to end of
reporting period is as follows:

Gross carrying amount
At 0l April 2023
Additions

Disposals

At 3l March 2024

Additions

Disposals

At 3l March 2025

Accumulated depreciation
At 01 April 2023

Charge for the year

Disposals/adj ustments

At 3l March 2024

Charge for the year

Disposals/adjustrnents

At 3l March 2025

Net block
As at 01 April 2023

As at 3l March 2024

As at 3l March 2025

3 Capitalwork-in-progress

7.58

7.5E

1.55

1.55

1o'
2.64

6.03

6.03

1.91

3l-Mar-25 3l-Mar-24

Capital work-in-progress

Capital work-in-progress ageing schedules

As at 3l March 2025

Capital work-in-progress

As at Jl March 2024

Capital work-in-progress

984.26 984.26

984.26 984.26

Amount of capitql work in progess for a period of
Less l-2 years

than I
year

2-3 years More than 3 Total
years

984.26 984.26

Amount of capital work in progess for a period of
Less 1-2 years 2-3 years More than 3 Total

than I
vear

years

984.26 984.26

984.26

984.26

984.26

fl-ffi
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Nandi Infrastructure Coridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in t Lakhs, unless otherwise specified)
4 Inyestments

3l-Mar-25 31-Mar-24

Non- current investrnents (unquoted)

Investment in equity shares (carried at cost)
- Nandi Economic Corridor Enterprises Limited- Subsidiary Company*
- Nandi Engineering Limited

Investment on govt, securities/trusts
- Indira Vikas Patra

l1.335.00 11,335.00

0.63 0.63

0.000.00

11,335.63 11J35.63

* The Company has pledged I1,33,50,000 equity shares as collateral security to IDBI Trusteeship Services Limited for sanctioning the
credit facilities amounting to t 1650 crores to Subsidiary Company Nandi Economic Corridor Enterprises Limited by consortium of
lenders.



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant eccounting policies and other explanatory information
(All amounts in { Lakhs, unless othenilise specified)

A) Current Assets

Loan given to Nandi Engineering Limited ( repayable
on demand)

6) Deferred tax (Liabilities) / assets (Net)

2.444.00 2.444.00

31-Mar-25 31-Mar-24
A, Non-current
Deferred tax asset arising on account of:
Financial assets carried at fair value

Less:

Deferred tax liabilities arising on account of:
Financial liabilities carried at amortized cost

7) Other assets

(0.00) 97.27
(0.00) 97.27

31-Mar-25 3l-Mar-21

A) Non-current
Unsecured, considered good unless otherwise stated

Advance to suppliers/service providers

B) Current
Unsecured, considered good unless otherwise stated

Prepaid expenses

Duties and taxes receivable

8) Cash and cash equivalents

56.34 s6.34
56.34 s6.34

10.86

0.82

1.62

10.86 2.44

31-Mar-25 31-Mar-24

Cash on hand

Balances with banks
- in current accounts

0.02 0.02

0.26 0.20

0.27 0,22

ffi@



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in t Lakhs, unless otherwise specified)

f,quity share capital

Authorised
Equity share of { I 0i- each

Issued, subscribed and fully paid-up
Equity share of { l0/- each

Particulals

Equity share of t l0/- each
l. BF Utilities Limited- Holding Compmy

Particulars

Equity share oft l0/- each
L BF Utilities Limited- Holding Company

2. Mr. Ashok Kumar Kheny

3. Mr. Baba Neelkanth Kalyani

No, of shares Amount No. of shares Amount

3l-Mar-25 3l-Mar-2,1

I 0,40,93,688 10,409.37 10,40,93,688 10,409.31
10,40,91,6E8 10,409i7 10,40,93,6EE 10,409.37

I 0,40,93,688 I 0,409.37 10,40,93,688 10,409.31

(a)

10,40,93,688 10,409.37 10,40,93,688 10,,t09.37

Reconciliation ofthe number ofshares and amount outstanding at the beginning and at the end ofthe reporting period:
3l-Mar-25 3l-Mar-24

No. of shares Amount No. of shares Amount
Equity share of { l0/- each

Opening balmce
Addition during the year

Closing balance

10,40,93,688 t0,409,37 10,40,93,688 10,409.37

10,40,93F88 10,409.37 10,40,93,688 10,409.17

Terms/ Rights aftached to equity shrre holdens:
The Company has only one class of Equity Share, having a par value of t I 0/-. The holder of equity shares is entitled to one vote per share. In the event of
liquidation ofthe Company, the holders ofthe equity shares will be entitled to receive any ofthe remaining assets ofthe Company, after distribution to all
other parties concemed. The distribution will be in proportion to number of equity shares held by the shareholders.

Details of shares held by Holding Company

3l-Mar-25

(b)

(c)

3l-Mar-24
No. of shares Y" No. ofshares "/"

7,',75,69,111 750/o 7,75,69,111 75%

(d) Details of shares held by each shareholder holding more than 57o of shares:
3l-Mar-25 3l-Mar-24

No, of shares No. of shares

7,7s,69,111 75yo

2,06,18,738 200/o

48,05,838 5%

7,75,69,111 750/o

2,06,18,738 200/o

48,05,838 5%

(e) Aggregate number of bonus shares issued and shares issued for consideration other than cash during the year of live years immediately preceding
the reporting drte
The compmy has not issued any bonus shares nor there has been any buy back of shares during five years imediately preceding 3l Much 2024.

ffiffi
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Nandi Infrastructure Corridor Enterprise Limited
Summary of signilicrnt accounting policies and other explonatory information
(All amounts in { Lakhs, unless otherwise specified)

(f) Details of Shares held by promoters

l0 Other equity

No. of Shares at
the begining of

the year

l. BF Utilities Limited- Holding
2. Mr. Ashok Kumar Kleny

2024

Promoter Name No. of Shares at
the begining of

the year

Change during the
year

No. of Shares at
the end of the year

7o ofTotal Shares 7o change during
the year

l. BF Utilities Limited- Holding Company
2. Mr. Ashok Kumar Kheny

3. Mr. Baba Neelkanth Kalvmi

7,75,69,1 l l
2,06,t8,738

48.0s.838

7,7s,69,11'l
2,06,18,738

48.05.838

15Yo

20%

5%

tu/s 45 IC(1) of the RBI Act, 1934

Deficit in statement ofprofit and loss

Measuement of below market rate fmancial liability at fair value
(3,761.00)

31-Mar-24
40.59

(3,348.26)

I I

(2,s06.3?) (2,0s3.03)



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(AIl amounts in t Lakhs, unless otherwise specified)

ll, Borrowings

3l-Mar-25 31-Mar-24
Non current
Unsecured loans

Other loans

7oZ cumulative redeemable preference shares of { I 0/- eachr
Interest free loan from related pa(ies*+

4,305.00

300.00

3,792.95

300.00

4,605.00 4,092.95

The Company issued 7% Cumulative Redeemable preference shares (CRPS) issued to N{/s. Nandi Engineering Limited on 27th March 2010 for the initial period of7 years.
The Board ofDirectors have approved the modification ofterms of issue ofCRPS by extending the tenure up to 25th M arch2025 and subsequently up to i51h March 2040
with a total tenure being 30 years in view of long-term nalure ofRoad infrastructure project undertaken by the company through its subsidiary Company the Hon,ble National
Company Law Tribunal on 30.07.2025, considering the recommendation ofthe Registrar ofCompanies and considering the consent given by the Holder ofthe preference
Shares, the date ofmaturity ofhas extended tenure by a further period of'15 years i.e. upto 25.03.2040.

i* Interest free unsecured loans from BF Investments limited is repayable once the funds position ofofthe Company permits the same.

12. Other liabilities

3l-Mar-25 3l-Mar-24
Non-current
Advances received for sale of land

13. Trade payables

1,882.54 1,882.54

1,882.54 I,882.54

3l-Mar-25 3l-Mar-24
Dues to micro enterprises and small enterprises
Dues to creditors other than micro enterprises and small enterprises

Ageing of trade payables (undisputed):

As at 31 March 2025

Total outstanding dues ofmicro enterprises and small enterprises
Total outstanding dues ofcreditors other than micro enterprises and
small enterprises

As at 3l March 2024

Total outstanding dues ofmicro enterprises and small enterprises
Total outstanding dues ofcreditors other than micro enterprises and
small enterprises

14. Provisions

Outstanding for following periods from due date of payment

445.76 397.40

445.76 397,40

Lessthanl 1-2y""",
veor 2 - 3 Years More than 3 year

Total

48.36 3.67 393.73 445.76

48.36 3,67 393.73 445.76

Outstanding for following periods from due date of payment

LessthanI I-2y""r.year 2 - 3 Years More than 3 year Total

3.67 393.73 397.40

3.67 393.73 397,10

31-Mar-25 31-Mar-24
Short-term
Statutory provisions

2.42

2.42

9.42

31-Mar-24
82.78

0.06

I 09.78

Interest income on financial instruments

Interest on deposits

Rental Income
Provisions / Exp written back

9,42 192.63

0.03

512.05

3l-Mar-24
0.83

452.30
s12.07 453.13

Bank charges

Interest on financial instruments

ffi



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in I Lakhs, unless otherwise specified)

10.54

0.03

34.57

l.?3

3l-Mar-24
27.E6

561.35

o.05

31. l6

L73

46.87 622.14

Otfice maintenance & administration Expenses

Loss on sale offinancial instrument
Travelling expenses

Professional fees

Pavment to auditors
Statutory Audit Fees

Limited Review Fees

3l-Mar-25 3l-Mar-24

Current tax
Defened tax

lncome tax exp€nse reported in the statement of profit and loss

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate
The major components of income tax expense and the reconciliation of
expected tax expense based on the domestic effective tax rate of the
Company at 25.17o/o and,the reported tax expense in profit or loss are as
follows:

Accounting profiV(loss) before tax from continuing operations

Accounting loss before income tax
Effective tax rate in lndia
Expected tax expenses charged/(credited)
Tax effect of amounts which are not deductible/(taxable) in calculating
taxable income:

Effect of non-deductible expenses

Income tax expense

I550.6t I r88' 6ltl

- 18.71

(97.27) 17034
(e7.27) 1 89.04

3l-Mar-25 3l-Mar-24

(550.61) (882.64)

25.17o/o

( l 38.59)

41.32

25.17o/o

(222.16)

4tt.21
(97.271 189,04

31-Mar-25 31-Mar-24
Weighted average number ofshares outstanding during the year
Add: Dilutive effect ofstock options
Weighted average number ofshares used to compute diluted EpS

Net profit(loss) after tax attributable to equity shareholders
Profit / (Loss) p€r share

Basic ({)
Diluted (t)

Nominal value - Rupees (?) per equity share

20. Assets pledged as security

10,40,93,688

10,40,93,688

(412.7s)

(0.40)

(0.40)

10,40,93,688

10,40,93.688

( 1,071.69)

( 1.03)

( 1.03)

l0t0

ffi
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Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other expltnatory information
(All amounts in t lakhs, unless otherwise specified)

2l Financial instruments
Financial instruments by category
The value and fair value of Instruments as at 3l March 2025 were as follows

Note FVTPL FVTOCI Amortized cost
Total carrying

Total fair value

Financial assets :

Investments

Trade receivables

Loans and advances

Cash and cash equivalents including other bank balances

Other financial assets

Total finencial assets

Financial liabilities :
Borrowings
Trade payables

Total fi nancial liabilities

5

8

7

t1
t3

I 1,335.63

2,444.00
0.27

13,779.9O

4,605.00
445.76

5,050r6

I 1,335.63

2,444.00
0.27

t3,779.90

4,60s.00
445.76

5,050.76

1 1,335.63

2,444.00
0.27

13,779.9O

4,605.00
445.76

5,050.76

The value and fair value offinancial instruments as at 3l March 2024 were as follows

Note FYTPL FVTOCI Amortized cost
Total carrying

Total fair velue

Financial assets :

Investments

Trade receivables

Loans and advances

Cash and cash equivalents including other bank balances

Other financial assets

Total financial rssets

Financial liabilities :

Borowings
Trade payables

Total fi nrncial lisbilities

5

8

7

ll
l3

1 1,335.63

2,444.00
0.22

____J1132_t_

4,092.95
397.40

_-___14291!_

I 1,335.63

2,444.00
0.22

13,779.a4

4,092.95

397.40

______g2q$_

I I,335.63

2 444 00

0.22

13,779.84

4,092.9s
397.40

4,490.35

[,

Notes to financial instruments

short-term maturity of these instruments.

Fair value hierarchy

significant inputs to the measurement, as follows:
Level l: Quoted prices (unadjusted) in active markets for financial instruments.

specific estimates.

Level 3: Inputs for the assets or liabilities that are not based on the observable marked data (unobservable inputs).
Measurement of fair value of financial instruments

necessary. Valuation techniques are selected based on the characteristics ofeach instrument, with the overall objective ofmaximizing the use ofmarket-based iniomation.



Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in ( Lakhs, unless otherwise specified)

22 Financial risk management
Financial risk factors

The Company's risk management is carried out by the management under policies approved by the board ofdirectors. the board
Credit risk
Credit risk arises from cash and cash equivalents, trade receivables, investments canied at amo(ized cost and deposits with
Clredit risk management

The finance function of the Company assesses and manages credit risk based on intemal credit rating system. Intemal credit
rating is performed for each class of financial instruments with different characteristics.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significant
increase in credit nsk on an on-going basis throughout each reporting period. In general, it is presumed that credit risk has
significantly increased since initial recognition ifthe paynents are more than 30 days past due. A default on a financial asset is
when the counterparty fails to make contractual payments when they fatl due. This definition of default is determined by
considering the business environment in which entity operates and other macro-economic factors.
Expected credit loss for trade receivables under
The Company recognises significant income from toll road on the basis of actual collection and hence there are no significant
outstandings. Hence, as the Company does not have significant credit risk, it does not present the infomation related to ageing
patlem. The company has widespread customer base and no single customer accounted for I 0% or more of revenue in anv otttri
years rndicated.

During the periods presented, the Company made no wite-offs of trade receivables and it does not expect to receive future cash
flows or recoveries from collection ofcash flows previously witten off.
Liquidity risk
Prudent liquidity risk management implies maintaining suflicient cash and marketable securities and the availability of funding
through an adequate amount ofcommitted credit facilities to meet obligations when due. Due to the nature oflhe business, the
Compaay maintains flexibility in funding by maintaining availability under committed facilities.

Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of
expected cash flows. The Company takes into account the liquidity ofthe market in which the entity operates. In addition, the
Company's liquidity management policy involves projecting cash flows in major currencies and considering the level ofliquid
assets necessary to me€t these, monitoring balance sheet liquidity retios against intemal and extemal regulatory requirements and
maintaining debt financing plans.

Maturities of fi nancial liabilities
The tables below analyze the Compaay's financial liabilities into relevant matuity groupings based on their contractual

As at
31 March 2025

Non-derivatives

Bonowingsr
Trade payables

Total

As at
31 March 2024

Non-derivatives

Bonowings+

Trade payables

Security deposits

Other financial liabilities
Total

300.00 300.00
.1.092.95 3,640.65

b.

0.33

Less than
1 year

I,ess thsn
I year

8.01

I years to 5
years

4,605.00

445.43

__5q!q{_

I years to 5
years

4,092.95

389.39

5 years and
rbove

Totsl

4,092.95

397.40

5 yerrs and Total
aboYe

_ 4,605.00

445 76
- s.050.76

4,482.34 4,490.35

Interest rate risk
The Company's fixed rate bonowings are carried at amortized cost. They are therefore not subject to interest rale risk as defined
in Ind AS 107,'Financial Instruments - Disclosures', since neither the carrying amount nor the future cash flows will fluctuate
because ofa change in market interest rates.

The ComDany's variable rate bonowing is subject to interest rate. Below is the overall exposure ofthe bonowing:
3l March 2025 3t Msrch 2024

Vanable rate bonowing
Fixed rate borrowing 4,305.00 3,792.95
Interest free borrowing 300.00 300.00
Total borrowings

8.01

's activities expose it to mar'ket risk, liquidity risk and crejlit risk. This note explains the sources ofrisk which the
Risk Exposure arising from Meesurement

lredit risk Cash and cash equivalent, trade receivables, financial assets Aseins analvsis
LiquidiW risk Borrowings and other financial Iiabilities Rolling cash flow
\4arket risk - Interest rale Longlerm bonowings at variable rates Sensitivity analysis



23 Capit l Mansgement
The Company's objectives when managing capital are to:

Safeguard their ability to continue as a going concem, so that they can continue to provide retums for shareholders and benefits
for other stakeholders, and maintain an optimal capital structure to reduce the cost ofcapital.
In order to maintain or adjust the capital structure, the Company may adjust the amount ofdividends paid to shareholders, retum
capital to shareholders, issue new shares or sell assets to reduce debt.

The Company monitors its capital using gearing ratio, which is net debt divided by total equity. Net debt includes long rem
bonowings, short term bonowings, curent maturities of long term bonowings less cash and cash equlvalonts and other bank
balances.

31 March 2025 3l March 2024
Long term bonowings

Cunent maturities of long term bonowings
Less: Cash and cash equivalents

Net debl

Total equity
Gearing ratio

4,605.00

0.27

4,604.73

7,903.00

0.58

4,092.95

0.22

4,092.74

8,356.34

0.49

(i) Equity includes all capital and reserves ofthe Company that are managed as capital
(ii) Debt is defined long term and short term borrowings

24 Events occurring after the reporting date
No adjusting or significant non-adjusting events have occurred between 3l March 2025 and the date ofauthorization ofthese
financial statements.

31 March 2025 3l March 2024

25

Claims against the Company not acknowledged as del

7% dividend on cumulative preference shares issued

to Nandi Engineering Limited +

ss3.64

2,205.00

553.64

2,058.00

rThe Company issued 7% Cumulative Redeemable preference shares (CRPS) issued to lWs. Nandi Engineering Limited on 27th
March 2010 for the initial period of 7 yeas. The Board of Directors have approved the modification of tems of issue of CRPS
by extending the tenue up to 25th March 2025 and subsequently up to 25th March 2040 with a total tenure being 30 years in
view of long-term nature of Road infrastructure project undertaken by the company through its subsidiary Company the Hon'ble
National Company Law Tribunal on30.07.2025, considering the recommendation ofthe Registrar ofCompanies and considering
the consent given by the Holder ofthe Preference Shares, the date ofmaturity ofhas extended tenure by a further period of 15
years i.e. upto 25.03.2040.

26 AIRRO (Mauritius) Holdings V ("the Investor") and others, have initiated Arbitration at Singapore Intemational Arbitration
Centre (SIAC), against the Company, Promoters and Sponsors ofNandi Economic Conidor Enterprises Limited (subsidiary of
the Company) and NECE, alleging failure to provide an exit from Nandi Economic Corridor Enterprises Limited, in terms ofthe
Shareholders' Agreement dated 24th December 2010 executed between Nandi Economic Conidor Enterprises Limited and its
Investors. The formal statement of claim has not yet been made by the Investors on Sponsors and Promoters. The Company,
along with other Promoters and Sponsors have contested the initial notice of Arbitration and will defend its position before
SIAC. As on the date ofapproval ofthese financial statements, the company is not in a position to ascertain financial liability if
any, as the same is under dispute.

27a

During the year ended 3l March 2025 and 31 March 2024, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ier, including foreign entities ("Intermediaries") with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall lend or invest in party identified by or on behalfofthe Company (Ultimate Beneficiaries)

27b
During the year ended 3l March 2025 and 31 March 2024, no funds have been advanced or loaned or invested (either from
bonowed fmds or share premium or any other sources or kind of funds) in the Company to or in any other person(s) or
entity(ies), including foreign entities ("lntermediaries") wrth the understanding, whether recorded in wdting or otherwise, that the
Intermediary shall lend or invest in party identified by or on behalfofthe Company (Ultimate Beneficiaries)

27 c Other statutory information
(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company
for holding any Benami property.

(ii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

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

(iv) The Company has no such transaction which is not recorded in the books ofaccounts that has been sunendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 196l (such as, search or survey or any other relevant
provisions ofthe Income Tax Act, l96l ).

(v) The Company has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies
Act,20l3) or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank oflndia.
(vi) The Company does not have any transactions struck off.
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Nandi Infrastructure Corridor Enterprise Limited
Summary of significant accounting policies and other explanatory information
(All amounts in { lakhs, unless otherwise stated)

2Td.Ratioanalysis

C

c) Debt service coverage ratio

d

* The change is on account ofreduction in losses.

e) Inventory turnover ratio

f) Trade receivables turnover ratio

g) Net capital turnover ratio

h) Net profit ratio

i) Retu

* The change is on account of

j) Return on Investment 
,

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

a) Current ratio
Particulars 3l-Mar-2025 31-Mar-2024

Current assets 2,455.13 2,446.66
Current liabilities 445.76 399.82
Curent ratio 5.51 6.12
7o Change flom previous year -r0.00% 15.330

ratio
Particulars 31-Mar-2025 31-Mar-2024

Non-current borrowings 300.00 300.00
Current maturities of long-term borrowings
Overdraff/ working capital

Total debt 300.00 300.00
Totalequity 7,903.00 8,356.34
Debt-equity ratio 0.04 0.04
7o Change from previous year 6Yo 2lo/"

Return on

Particulars 31-Mar-2025 3l-Nlar-2024
Profit (Loss) for the period (550.6 r (882.64\
Totalequity 7,903.00 8,3s6.34
Return on equity -6.970 '10.56Vo
7o Change from Previous year 34Yo lo/o

rn on tal
Particulars 31-Mar-2025 3l-Mar-2024

Profit (Loss) before tax (ss0.6l (882.64)
Less:IndAS interest income (82.78)
Add: Finance costs 512.07 453.13
Earnings before interest & tax (38.s4) (512.29\

Equity 7,903.00 8,3s6.34
Long term debt including Financial Liabilitites 4,605.00 4,092.95
C4p{ql employed 12,508.00 t2,449.29

Return on capital emploved -0.3toh -4.12o/o
7o Change from previous year -93o/o 0o/o

ln

t fl#ffi
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Nandi Infrastructure Corridor Enterprise Limited
Summary ofsignificant accounting policies and other explanatory information
(All amounts in t lakhs, unless otherwise specified)

28 Related party transactions
A. Details of related

Names of
Holding Company (HC) BF Utilities Limited
plbsidiary Company (SC) . Nandi Economic Conidor Enterpiises Limited (NECD
Key Managerial Personnel (KMp) Mr. Ashok Kheny, Managing Director, N Bala, Naidu, Compary Secretar1

Ashok Kumar Shetty, CFO

rties

Relative of KMP Mr. Shivkumar Khenv
Enterprises over which KMP have

significant influence
AKK Entertainment Limited (AKKEL)
Ashok Kheny Production Private Limited (AKppL)
Ashok Kheny Infrastructure Limited (AKIL)
BF Investments limited
SAII Engineering Inc., USA (SEI)

B. Details ofrelated party transactions during the year ended 31 March 2025 and 3l March 2024:

EnterPrisesover 
RerativesNature of Transaction HC SC KMp which KMp h

sienint'nt inn'lltte of KMP

Interest expense(income) from fi nancial instruments

For the Yew 2024-25

For the Year 2023-24

Received(paid) towards advancefl oans
For the Year 2024-25

For the Yew 2023-24

Balance of Cumulative Redeemable Preference
Shares (CRPS)
as at 3l March, 2025
u at3l Much,2024

Balance of advances/loans outstrnding
as at 3l March, 2025
as at31 March,2024

Balance of interest free loan
as at 31 March, 2025

u al3l Mwch,2024

<sz.ls)

52.28

(73.64)

512.05

452.30

4,305.00

3,792.95

(2,4s7.00)
(2,457.00)

300.00

300.00

344.59

292.31

For S Panna Raj & Associates
Chartered Accountants
Firm's Registration No.: 0225095

S Panna Raj
Proprietor

Membership No.: 026366

tj9all '- 25De&36bBncL

Bengaluru

futYr,l,**L0)$
AshokKumarKheny AB'shivasubramanyam

For and on behalf of the Board of Directors of
Nandi Infrastructure Corridor Enterprise Limited

Managing Director Director
DIN: 00248397 DIN: 00963838

Ctlief Financial Officer

Berlgaluru
M No.: F6174

Bengaluru

23-Sep-2523-$ep-25

N&\<
N Balaji Nai{
Company Secretary


