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Intlependc'nt A utJ itor,s Reporl

I o the lVlernbers of'Nancri Inii.astructurc corricror [,tcrprise r_inritt_.cr

Report on thc ilLrrlil ol.the [rinanciai Stalcilenti

I' we have auclited. thc' ace'ontpanVing rtattclalonc tlrranciril stattirrenrs ol N;rrli lrlirii\rr.,c1irrccor|itltll' EntcrP.isc Linritetl r',],* i.,,,rprnr'). u.irich corrprisc tlrc Balrini:e Shr:cl ,r at -iil'larch 2023, the 5tirtcilrcrlt trl'Proflr ,,,',,i l-.ir, (incluJin; i:i'ih.,.r..o,,,p,.cliensive Incoiliei., rhcStateruent of Clash lilow arrtl tlro Slalerncnr o1.(.lraugcs in EclLrirr, kir the t,ear"thcn errdcd. anilrro'rcs tri the linarrcial slatctlterlts incluciit
oIh0r cxprallaro^, intirrr,arirrn" 

113 a srll).ll'llar')'ot'thc signi{icant accotttttirtt policies anrl

:' lri ottr o;linitln attcl to tlte best riliiLit' infirrirration anil accorcii*!. to the erpla*a{i.ns siv*i t. Lrs.the atbrcsaid rL,anciar srarernonrs gi'e rrre irR,;,,;r;;;;;;l;:o h,r,rhc Lorrl;anics Acr. l0rj('.,\ct^) in thc rrranucr so requircd iincl gire ir tn.rd ilnd lair vi*r. in cuniblrlit-i,uith the lndiarrAcc.utttittg startdrrds ('lnil AS'1 spccilictl irrrdcr sc.criorr i:,i .J",,r.'or, 1..*io *,,,u .,r.c.tnplnics (intiiail i\ccrrtlnting '\lanclalds) llr.rles 2015 ancl ollrcr accoL,,rt;,-,g- pri,ciplcstcnc'Illt'accc;rlc:il in lnclia. o1'tlic state of'allair.c ,rr:*.'cn,u'iai.l\, as ar .i t \larch ltt2l. arrd ils
-t|:ili:.,Iii:i;li::t 

cot,1:rclrctrsit'c ittc.nru. its cash flu*,s air,.! rhr chi*gcs in o.r.ir) rirr.rhc ,, c*r.

ilasis lirr ()piniolr

3' \\'c concluctecl .u1 nn'1f in accttrciatrcc r,r,i1h rirc Standartls on Ar.rililirrg:;prciiircl uncicr sectionI'+i(10) o1'the i\r:t" our 
'csponsibilitics Lr,der Ihose slanirarrls are {i-rr.fl:er clescr.ibed in rhe''\,ciitcir's l{esll.rlsihilitics lbr thr r\Lrrlit oi"rirc [jinanrirt itrt.]n.,.r1r; sruri.. o1'()rr"rcprirl. \\rc

(lhal'tcreci Accoi]lltlilll's oJ'Irrcl rii{' I(.A I') togerlrul' u,itli trrc e th ir:ii I r.ec1u ircrrr,.:rrr-,, ,i,r, ,,,.. r.ul(:\ ii,ittt ort'atrcli1,1'the linancial starr:tnerrts u,rJ,-ir thc prnr,isirx,;lr[jr- i\cr a,tl thc 
'rrius 

rhci.cunijr,r.ttttil rve ha'e ltrlflliccl out'o1het'ethical rcsponsihilitics iu arrcor,.riirrcc *,ith the:r i"cqLlirer.lrcrtsartiJ tlte ('cclc.1'Fthics' \\'g bellgl's tltur rhc aLrtlit eviclcrr..jrr. i,nu* r;buirrcd is sLrllrcient arrdappropriate to llr.ovirle a irasis Ibr i.rrrr.upiriion.

lnlbrmttion oiltcl' than the [iinancirrl strrtelnentr ancr i\urlitor,s l{eporf tleri:urr
\' 'l'he c'oinpanl's []oard ol' I)it'cr-:tors is r'cs1-r,irrsiblc rirl trrr uthr:i. i,1i:r.*raiir]r. .I 

lrc ,rrrci.inlirrmiition colllpriscs tlte inli:rrrttti', i.clLrderl in tlrc AunLial Ilerui.l.r. l.rrrt clire.r ri.t ir:clrrrie r,,,cli,a,cial sta1c11.ilrts arld our ardirur.'s ,*f.",,;';;;,;;)ur! 
/ rrrlrrr(tr r'

oLlr opini.n.tl thc Illtarrcial sliltcirgnt\ iirirs r.r.l c:ove' rhe ot.lrcr iarir'rati.n iirid rvc tiil n.tcril]css art\, lilrrn rl{,itssrrrancc uorrcIurir,n Iltct.!:t)ll.



5.

In colttteclictn tvith .ur atttjil ol'the linancial staternents. ou' i'esllorrsibilir.r, is Lti rcail the 
'therittl'brttlalictlt irnd. in rltrint stt' ciutsiricr.r,rirctirc'thc othcr in[br.uraiion is nralcr.iellr. incr,rsisicnrrvith the tjnartcial slaterrtcilts ol'orr kr** icilqr.[ir,ineil in ttr., ru,i;L',,; ,;;;;,',rr rn,r",],lr rn n,,nratel'ial lr, rrr isslatcd.

'l hc AnnuaI Ilcport is llot made iivailable ro us iir lhe datc oi'this auiliir.;r"s r*,l]i)rr lnd honcc rr.ehave rrothing 1.() t.cport irr tlris rcgor.ti.

Responsihilifies of illanagenteltt :rnd 'fhose Chtrgerl wifh Govcrurnce ftrr thc Fi*rncialSfatemcnfs

T'hc accontpalrYing stalldaloltc flnancial stalcuronls lrave lreen *ppr.ovecl irl,tirc (]tinrpa*],,s
Boartl of Dit'er-:tors.'tr''he c:orttpan\''s lJoard oll)ilcctors is r"sp.,niible lilrthe rnatters stated inScotion 131(5) of tlre (lcwpanies Acl l0li ('the i\ct') *ilh respect to the preparaticin anclpresentatiott of'thcsc tinancial staternents that give a true antJ fair viet .l'thc f i'a,iioi p,rririor,
finar:ciaI llerttlrtnance inc.ltrding other com;lrel"rensive inc<lnre. changes in cquiB, asd cash f.lo*,stlf thc com;rat:;' in iicctirclatrce rvith thc Indian .,\ccorrrrting Stliltlar.eis (,lnd ..\S,) s;rccifictl rrnr!r:rSc'ctiotr I-i3 oi'thc Aci anrl otlrct' accor.rntins Jrlirrcipl.:s g.,,.;,,tt;, :lrccptrtl in l,cJia. .i.his
respclttsibilih'tlsii inclLtclcs nraiutcrrarrcc of'36tgi11j.,1. o..ut-,nii,.,o r.ic,,r,.cls i, lrcc.r.larr:c *.iih rh.pt'tlvisiotls ol't'lte Act lb[ saf'cgitarilirtr"t rhe ar:crs ol'thc ( triulran-r anri tiir prcventi,g *ntldctcctittg frauds rnd .lhcr irregularif ic.s: si:lccri.n arrd ilpplicati*, ol'app*tpriatc acc'',tir:spoliciesl rnal<ing juclg,rents and cstimates that arc reastxabrc antr prutient; arrcr desirn.ittiplctnentatiolt ancl trtaitttenattce ol'aclcquate internal {inancial controls. that were operati*gethctive'ly lor erisuirg thc accurac,v-, anil crlrrrprcterress of the accoriuti,{ rccor.crs. re revant to thepreparation anti presentation ol'lhc l'inancial strircmorrs tliat give a {nrc ancl fair vierr,a,d arcfice flom material ,'risstate,rent. rviretlrer t,Iuc t, {iaur-l or.cr.r.r

In preparing the I'inartcial staternents. the Boalr-l of Directors is responsible ftir assessing t'eClturpany's abiliti'to cotttinue as a going conocrn. disclosing. as applicablc. lTjatters relatecl togoing concem atid using the goi,rg concern basis of ac.nuntjng-,;rt.r, the Board of Direct.r.seither intends to liqrridate the Conrpany or to cease operations, gr has ncl realistic altemative 6utto clo so.

Tlrose Board of Di|ectors are also resportsible tbr overseeing, tlre ctlnrptr,r,'s finiurciul rcprirtingpr0cess.

Audit.r's llcspo,sibilities for thc Autlit of thc Finrurci*l statcnrclrts

our objectives are to obtain reasonablc assuri'rr"lcs ahout lvhether (he Ilnancial statements as atl'hole at'e fi'ee ft'ottt material misstatcrncnt. rvhether clue to [i.iiucl or erl.r.. ilncl t, isstre anattditor's t'eport that includes 0tlr 0pinion. I{rrasonable assurancc is a hich le vcl ol'irssril.lnc.c. l-rrrtis not a guarantcc'that an auclii conclrrctccl in accoftlance r.r,i1h Stanclar.cls orr .{uditingr ri ill alrrat sdetect a material nrisstatement rvhen it cxists. N'lisstatements can al.ise liorl fi.aLrcl nr.r,.,,r'u,iuare cotlsiclered material if inclivictually or in the aggregate. thel, .uul,l r.uru,ralrl.v he .rp.rt.6 t,,inlltrence the ecottotttic clecisions of iisers taken on the basis of rhese linarrcial stalenrenrs.

Aspartof an atrclit in accorclancc r'vith Stanclarris.ru Arlcliring. slrccifrccl undcr.sccti., l-1j10)

;]J[*ltr ,f,c;:':l't'tt 
prof"cssional.iuclgnrcnt ancl nraintairr pi'or.;ssional shcpricisrn trl ougnour
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Identifi antJ assess the risks o1' nraterial urisstatemc,t of thc frnancial sratelrents.rvlrethcr due to fiaLrcl or error. cll,sign ancl perlirrrrr aLrdit proccciures rcspol.rsivc to thoseristis. anct .brai, aLrcrir evicrence rhir is sLrrircicrri ,; ;;;;;;;oi.in pr,rr,iae a lrasis f.rottr opiltion.'l'he risk oInol cletecting a nlaterial n",issint.nre,r1 resulting fi.om fia*d ishigher than lbr one resulting l'ronr irr,rr. n, ft.aud rnav irr'oli.lc collusion" lnrqe^,.intentirinal onlissions. rnisrcprcsentations, 6r the' gverride ol. intcr.rr,l c.ntrol.

obtain an uttderstattc{ing ol'ittternal control relevant to the auciit in orcic-rto tle5ig,., nr.,,y,,proceclures that are appropriate in Ihe circumstanccs. Ljntler.section l-+l(3Xi)of the Act.we are also responsible ror expressing our opinion on r.vhethor tl-," .,,rrrpr,u1';,,;;;;;;
iuternal linancial controls system rviih relbrencetcl the {inarrcial st.atelrents irr placr anilthe operating ef lectiveness ol.sucir control.s"

[valuate the appropriatcness of accounting pcllicics usecl ancl thc rcasonablcness ofaccounti ns csti mates ancl re l atecl cl isc losLr rei,i atle b1. rrr anagemcn{.

c'oncludeott tlte apprtlpriaterlcss ol'[Soarcl of'Director's use ril'thc going corrcern Sasis.f.aocoutttinq irncl" trasecl on the audit eviclence olrtained, rvhether i nraterial uncertni*t'exisls relatecl t, events or oonclitions that nrav cast sig,ilicom aouui'.,r;;il i;;;ffi:iability' ttl continue as a going conceln. II'rve conclutle that a material unccr.tointv exists.we are required to clrau, attention irr our auditor,s report to the relateci ;i;;l;;;;;rl;;;i;
financial statelllents or. if srrch clisckrsures are ina<Jtquate, to modif\ our opinion. ourconclusions are based on the atrclit cviclence obtainecl up to rlre clate of our auclitor.sreport. llor,r,ever. fitture evetrts r-rr.conrlitions l,lta)/ cause 1.lre Conrparrl,tc) crrase t()continuc as a going collcetn.

Ilvaluatc Ihe clvcrall Prcsutt[i.ttion, rtruetlire ancl conlelrt ol'thc lrnancial statcnrents^inclrrcling the ciisclr:strrc's. artd rrhcther the flnancial -statenrcl.lts reprcsent the urrricrl,r,,inglransactions antl events irr a nran,er trrat achieves rair presentatiorl.

I0' we cornmuuicatc witrr thosc crralgecr r.vitrr govcnrance rcgarcring. ar.)ronq otricr nratters. thcplanned scope attcl tiruing of the auclit ancl signiticant autlitlinctings, inclLrding an),signiticarrtdcficiencies in intcnral r_:ontrol that rvc ic.lentii\,r.luring our auclit.

Report on Other Legal and llegul:rton, ltequirernents

ll' As l'eqtri'ed b,r"seciio, l-t)7(16) of the.'1ct lraseclo* our auclit. *,r report tlrat the conrpa,y has,ot paid the remune'ario'10 irs cri'cct.r's crur.ine the 1,ear arrd [rcrrcc r.e;lorting urrtler this sccticrrl197 read u,ith Sche'dulc V of thc Acr is ncir applicairle.

l2' As rcqr"rirr:d b1" tlrc ('oniparries i.rrucritor'. l(rpor.r1 ()r.crcr. ,r{)1() i,tri. ( )rrrcr.) is,Lr, d b, tric( cntral (lclvcrnnieut oIlndia in turi'r"ns of !*ction l-ljir l ioIthc .1.,r. iic uivc ilr trrc \irnexure Ia statement on thc rllilllers spccifieti in pa|agraphs -l ancl4 of rhc ()r.der tJthc 
"rteirt 

applicahle.
li' Irurthcr to ollr col'llllrettts in ,'\ttncxurc I. as rer;riirccl by scction I4iii).l.t6e ,,\.t lxsctl 

'ri 
riLrraudit ancl to the uxtgltt applic;rbl<:. rvc retrrort that:

a) 
.we 

ltale sotrghtanclob{airleri allthe inlirrrnation ariclcrplanatiorrs r'hich t' 1h1.5,..,,,,,.,,r,,.knorvledgc and buliet'\\'ere nec-c\\;rrl lirr tlrc pulposc of .:rul. arrclit tll'the acconrpa,yi,gstandalone llnancial state,.nents,



b) 
..ln 

otrropitrion. proper boolis o{'account os rerluireclbl lara, havc becn kept bi tlrr: (.)ornpan1,
so ftr as it appears li'onr our.esaminalicln o[1hose bool<si

i:l '[-he financial stitl*tttcnls dciilt rvil,li trr this lrport ulr.'in;1]r.**ir*rit r'ilh th* hoiil,s..,l'
acc()unt:

d) in out' ttpinion. the aforesaid financial statements comply rvith the Accounting Standards
specified under Section 133 of rhe Act.

ei ()rr the basis 01'the rvrilten rcprcscntatioll\ r*o!:ived fitirl the dit:r.:t'r.:l arrrJ talien 
'u 

i.cc'r.ii b,
the Board of l)irectors, ttone oI thc tlirec.trlrs is clisrlLrirli{led ar on i l \4rrrch ']r)l i fr.gpr br.,iri::
appoinlcd as a tjirector in lorrlis ili'tcction ltr4t j i ril'1hc 1i;r:

i) With I'espect to the adeqLtac-\'of'thc intcr';ral flnancial coritrolr r,rith rrltrcnct r* llrriirrcial
statelxents r:f tlrc Conrpitll)'as on i lslMaroh 20i3 nrtd the o;rcr"aiinr r:l'iccr.ir..c:. +1'suili cr)n{.r.ll:"
rel't'rto olll'sl'l-)arals leporl in ,trttnexure ll, lvhercirr \,ver have c\l)rtS:,cti Lrrrlrgililltd opi,irx:: *,d
gt \Vith respect tct tite otlir:r nletlels to L:c inciudccl in the ,\udit<ir's I{eporr in ucc'rtirrrcr iiirir
Rule I I olthe ('r-irttpatlies {Audit and .'lurlitols} ltules. 20I4 (as arrientied) in ()ur opinion and to
the best of'<-rur inlbrmation ancl zrrr:i:r'tlinu to the cxplanations rivrn to us:

i. 'l'he ()ornpanv has cliscloscd in tire llrrancial sitnili!:r,ini ncc()uni-irxl poli;ir-.i l"hr irppact of'
pcltding litigations on []attgalolc 1V1y'sore Irrll'asrruclur.e Corriclor lrro;ect.

ii. 'l'he [.ompan1, dicl not liavc nn1, long-rcrrn contract:i incluclinq clcrivativt: coiltracls j-br rl,hiclr
there rvcrc anr rn*terial {brescctblc los:;r:- ilri irr .il.st \iar.ih- lli).lrl :

iii. "['het'e rvet'e ttri ltt]tqtttttls ultich ri,tLt rcc;rrired to betransferreri to t6r Invt:stor E,duclrti.n and
Plotcction lruud bv the ()ompiln\. ir! i,lt ,l lst \,larch. 2i)2.it

iv. (a) 'l'he lllallagelllent has represerrtecl tha1. ro the bL'st of its; knr:u,le clge ancl Lre liel. on th e d a1c
of this audit report as cliscloseci in tlte note no.26 to the flrianc:ial statelnents. n. lirnds ha'c
beett advanoed or loaned or invested (eithcr fl'om borronetl lirnrls or securities prerniurl or-
iittyotherscltlrcesorkind ol'lirnds)b,t,tlre Compan,\, to or inan\.persou orentit),. inclLrding
tbreign entities ('the itttertnecliaries'). rvitlr theirnderstanclins. u,hether rccortjeil in lvr.itirg
or otheru'ise. that the intermecliarl, shall. ivhether. ciirectly 

-or 
indircctll, lencl or i,vest irr

other persons or entities identitred in any, manner ivhatsoever by oi on trehalf of the
C'ompany'('the Llltirtate Bene{lciaries") ol pror,icle an\, g1ara,-ltee. securitl or.tlre lil.e on
behalf the ["j lriruate Benellciaries:

(b) 'l"he nratlaqement has represenleci that. to thc hest of its knou,leclgc alcl belie 1.. olr the
ciate of'tlris aitdit report as clisclosecl iti the note no.27 to the linanc,ial--statements, no fu16s
have been receivecl by the Conrpany' ll'orn anv pemoll or entit),, including lbreign errtities('thc l'unding Parties'). rvith the underslanclirig. rvhether r..or.:1.tl in ,"ritiirg orither.r.vise,
that the Conrparrl"shall. rvhetlrer ciircctlr or iLrclirectlr,. le.ncl or invest i,, ..lih., pcl.sons or
entities identified in an1' nranner 

'',rratsocver 
by or.on hehall'ot,the [rLrncling [rai1r,i,t;ltiurate

Beneflciaric.i') ol provirlo an), gLrarirntec. secrrritr or tlrc like rrn behalf.oJ.thc (tltiurarr
Benetlciarics: arrd



(c) tSased on such auclil procetlures per{brrneci as considerec.l
thc circultrstances, nothi,g has corre ,,.l ot.,, ,otice that lrasmaragement representaticxrs uncler sub_clause,s (a) ancl (tr)lll lsstaterncnt.

T'he Comparu.has no1 declarecl or paicl any,diviclend tjuring the vear cndetl _11 \4ar.ch 202j"
Proviso to ittrle 3( l) tll'the colnpatries (r\ccounts) I{ules. 2014 reqLrires all companies rvhichuse accounting sollu'iit'r: ftrr m,intaining tlreir books 'f ,,..or,,rr,-ro r-rse such an accounlingsoftrva'e 

'n'hich 'as 
a lbature of aLrdit rrur-r. ,"ith effbct fior, ttr. tinon.ior 1,ear begi,uirrg on rApril2023 and accot'clittgly. re;:orting urrcler RLrle I t(g) ol'conrpanies (Audit ancl Auc.lirors)Ilules,2014 (as aurencler-i) is nolt appricabrc fbr trrc currcnt f.inanciar 

'ear.

reasonable and appr.opriate in
caused us to lrelieve that the
above contain any material

vi.

For S Panna Raj & Associates
Chartered Accountants
Firm's Registration No": 0225093

S Panna Rctj
Proprielor
Menrbership No. 026366
Date: 1210612023 place: Bangalore
UDIN No.: 230263668GUZSD8807



Anncrttr" l rcfcrrcri to in Paraglaph of tlrr: lnrte;rcurlerr( Aurlitor,s lteport 1f el.r:n (late to thetltctttbers of Nandi lrrliasfructttre (,'ol'ridor Inlcrlrrisc [,irrriteltl on rhe fil,,cial stat€nre.ts l.or.t'everrr enrletl .l I [Iarclr Zi]2.1:

IJas;:d tllt tht': audit procerlut'es pcrlorntccl lbr thc pulpose of'reporting il tru. rrncl tair 
'icrr 

(), 11.)cIlltatlclal statenlctlts of'thc (-'rllrrg--.;y]11 ulrii rali.itrg int0 tiinsirlr|rrtion the irrlbrnrali0n anrlcrplll'liitititls given lo us ancl thc [rook:. ol'accorlnt anrl other rccoruls crnnrinccl bv u,, 1,., the n.r.ural("roltt'.ec r-rf auclit. ancl [o thi-, gg51 of tiur.knoq,lr:clgc anri belicll, \vc ret)ort t6aL:

(i) i'ti i.'1,r 'l"hc { ,.)[rl:It\ har, maint:iin";,.{ l)rr)pil. rcr_:t.rrd: ri;,ir, iirr., firll particrrlitrs. inclucling
qLlantilat i ve cJcta i ls lit i,,i situal i()lt o I' l,l.r.cci lsscts.

t1>piiunb ic.

tirl'fhe fixed asscts ltave beett plrysicalll'rcrificcl b.v- the rrliurAscllent du'ing the.icrr anr.ltttl nlate'rial discrcpancies \verc noticed on suclr vcrit'icatiL;n. [n-trr-rr.opinir:n.Ihe tiequenc'

:.1"::lj.||:::rt.of'tht: 
I'ixetl asscts i:i reusruablc having resar.rJ ro rhe :;i,,-r of'rlrc (iornpani anii

rr'tc nalut-e ,,l ll . irsscls.

ttl"\ccortlittu to the infbrrttation aitr-l crDla.nations gir,'en to rrs. therc \{,er.c so irnlrLr'able
prcrpertics lic'ld [r) ilic ('otttltitttt'iil:rr<-i: llri: r^,;irrlrrinl:iir,]r,-rlii:, i:; rrlt .ilrl-riir:iriri!^:

(d) No rel'lrlttalion ltas hcctt rlotte bv lh* cilrlpanv r:rrr it.s ilrcii ilsscts c(rlrll;lrr ilrrr.ing the
)ieaf.

(e) Accorcling l.o lhc infbrrrtation and explanations siven i() rrs. lro pi.ocecctings have beeninitiated or are pentiinu agaitrst l.hc conrpanl,tbr hllcling anl,bcnanri 1,r,rp.iio,Lrnclcr.thel}enanri 'l'ransaclions (Prohitrition) .,\ct, lggB (j,5 ot,tr)llgi a1d rules prade thcre:uiiclcr..
Accorclingll,^ rcporLilrg unclcr r:lause j{iXc) r:l.the ()rder is not applicahie l.o thc C ornpanr .

lirr Orcicr is rrr.,t. :r;tt.riir:airk:.

ili)ti)ilOli\.

iiiit I)lrrinu ilte 
'i:ar' lhe clontpanv'has rrot rn{rdc lnr,investmenfs in. provirlcd aJ}\,g,aranrec ()r.

seouritv 0r grfllltetl anl lr)atts <lt' atlva:rces in tlre natur^e ol'lo;rns. sccrrred or. rrnsccurcd rr.rc,rrp*nies. fir'*rs- [.irnitccl Liabilit'par.trrerships 0r an'othcr.partics. ,\.i:i.*liirr:ii. lht:
Iu(i!'i"\i()1.1 0i'clilltrr:.1 (iii)(uliiiil',',rlill:{lr"rJr:r'ltr'..,r,,i :il",ir1r<;a{rli:lirrJ.;1,ii),.i fr:1ii1..

(ir'1 ln ouroPiniotr atrci ilccortling to thc intirrnra{i<rn anil erplarratitrrrs giyen r* ris- thc ( rrlrr;,1qp.
has not entercd into atty transaclion covcreci uncler Sc:cl.ions lg5 anri lB6,,t rir".l.,r.

In ottropinittu atttlaccorclinq to the inftrnlatiorr and esplanations given ro us" llre c].*pan),
has ttot acccplcd an-r'clspo511t ot there is no anount rrhich has heen consiclered as clcer"netl
deposit'"vithin tlre lleaning o1'scclii:rrs l-, tr.r 76 or an\; ()ther relevant pr.or.,isiens ol"lhe .4cr
iinr,l rtt les th ct'er r rid ci.. .1,:i:r iti..l i i I i: I r

(v)

t.r.r lhc conr1.rirn1..
.l:.irri:r;1 {'lirtt.;r:.ii','riif ihr: {.)t.iirr r,,r,rii rll;ltlir,lil;1,_.



ivii 'ih,: rnaitrL*nilricc ol'ct)st recor.cls as specifiecl
{ I ) o{'Sec:tiitrr I48 ol-the,.\ci ii :r11 ai.itriiiriiric
{" lilurc .j{,.,i } , il rlt*-t i }rtit:r i: fiot r}niiiliiric :r,

hy the Central Ciovemment under suh-scr_:tion
kt ilte cOtnpatty. 1;,,r,;.iiir-r1ir litr; i.,r.itr. i:iir;i rrr

iitrr ,;i,Iliti:jtl -

f-:1.:il::iil:liir r1t | ,' :,11. i,1 t.:i;;r.t..iitilir tt.i 
.,.._-,.,i,r tt,

'ii:;rl:li1;tti: lrtdispuLer.l statutor;; clu,:s iucltrdirr;r goocls ancl scrvicc tax. pror,iclelt firncl.
cmplol'ee;'slatc insttrilrlce- incorno-ta\- co:is;rnli other mat.cr.ial si{rir.lt(.rj.\,elucs. as ap1:lica6lc
witlt the appropriate autlioritics. Irurthcr, no Lrndisputecl alnoirnl pai,alrlc in rcspcct thercof
w'erc otltstellding at thc Ycar end tilr a period ol'' rnorc rlran 6 nronths tiom tirc cla1,the1,
llec.arne pa1,ahlc.

tr:citlitnl ili';.rIt iii,lirr.ilr e\Cept fbr tlie firIkiu,in{r:

(viii) i\rcording lo lhc irrlirrririiliitn rnd r:\piijitiili{.}n girgr io Lls. no trarrsitctions rvere srrrrenclerecl
0r disolosed as inc<itue dLlling the vear in the iax assessments under. tire lucorne lax Act.196I rvhich [ra'e not been rec.rdecr in the b.oks of accounts.

1ir) ia)-Accordirlg to the inf'irrrrration and explanaticlns given to us. the Conrl_rarrl,has lgt
defhulted in repa5'tnent of its loans or bonowings,r, iir the pay-rllcut of iltcr.csttlrereon to
any lender.

(b) Accordirrg ro rhe infor.nttition anil
receivecl tiorl the ulaltageltlent ol. the
rve tepolt that the (iornpanv has rrut
linanc ial institution ol. t.rlhel Ienrler..

crplanations gii,,en to us incluilin,t r"epr.esrntatiou
Conrpanl'. and on the basis olour.atrdit;troceclLrres.
becl dcclared a u,illlirl rle laLrlter. Lrr airr. Lranli or

(c) ln oLrr opitlioli attcl accorclirtg tu the inti;rmation ancl erplauations given to us. ttre
Clompany ltas not raised anl' moile)' b1' lr'ay' ol'term loans ciurins thc y,car ancj there lias lreen
tto Lrtilizatiori during the current ycar oI'thc'lenn loans obtaincd b1,.tlic Conrlranv during an1,
previous years. Accoldingh.. relrorting under clause j(ix)(c) of tle Oljer i,s ngt applir:able

Peliod tcr

r.vhich tlie
arnotrnt
relates

IrorLrnr u.lru'c
clispLrte is
pending

Inconte
'l'ax

Act, l96l

Ci:mrnissii;nc,r
ol'Incr>rnc 'l'ltx

(u\ppeals)

Thc Assessinq
Ofllcer Clirclc
3(rxl)

Rectification
Iettcl l'iled irs

pcr sect iorr

l-5-1 ot'
Incornc 'l ar
ACI

lA
io the C<tmpanr,.



(d) ln.trr opini'n ancl accr:rcliltg tc) thc inl'brrrnti., anil cxplirrirrli.,s gi1,g;1 t() us. r.hcColnrnr-t, lras not raisccl anv ILncls r"rrr sh..lr.t tcrr.lt trasis.rluring tfic -l,*ar,,,jin r,.,, prcvi11us

i'"i:rffi:-inql)" 
r'cportirr! trrrclc'r 

'i".;;; tii-i"r,iil,r rhe o'ctcr is ,or appricabrc r. rhc

(c) Accordirtg t0 the infb'tnatiotr and uxplanati'rrs sivc, t. rrs. dLrrirrg trre year. theclo'']o'tt''u has lttlt tal<en any fttntls l'rorn an-v entity or per.so, an acL:.unr ol.r to lreet theobligations ol'its sirbsidiar;" Accordingl5'- reporting ,,r.1*, crause 3(irxe) crrtrie ortrer is notapplicatrle to rhe Conrpan,,,.

(f) According to the itrlbt'mation atttl expl.rr*tiorrs given to us. the co,,pany lras ,or" raisedIoans dttrins thc vear on lhe plc'dgc ol'securities treta in irs subsicliaric.s..ioint ventLtres orassclciate t:otttPi,ttics" Acc<lrdirlgly. l'ep.rtirru under cl*use i(i:^xl) r.r1- thc or.cler is ntltapplicable 1o tlre (.ornpan,r,.

-if xlla) oi thc {iticr.is nor;:l..rpiicitirlu tr, ,,,. ,:,,,,rp,r,r.'

(b) According l'o the intr:r*aliort iincl explarratiors given {o rrs, thc companl has nrit madeatly prelcrential allotrnerrt 0r pl'ivate placenrent crl'shares or.(hrllv. parliall-v or opti.nalll,)convertible debentLl.es cluring tlie -t,ear. Accortliugl_r.. reporling ilrrrjer e lause j(x)(h) of tircOrder is not applicable to the Cornpanl,.

lor tht pcririci ct:t,clsrl b\, iiul"i;iri-i11

(c) Atco'Lling to lhc inlilrlril,ititltt,,nil ,,.)\lli:l*;iti'ns givrn to L.rs i*ciurlii.r!l t.irc r*pic\.ilra1irlir
rsccir.ed l.lr Ihe (,r.rni1;1111, a1i111,,,, liie 

_r liir

lrii) in ut.il.opiliiol. tlrc (:ompan), is nol a Nidhi /" t,rrxpilnr . ..1,":.;r,r.(irrgl.r, ;liil pi.n1..iqiq,,.r.. r)l.i:laLrtci(rii) of'the Or,er is nor apf iicable l. r,c .,,n,fur,,: 
'

cllt"rc(l itttobt''tht-r(.tttl'rltlt-r'*itit{lrcrclrrt.r:rl p,rrii.r,,r*',,,c.rupri,*rrrrr.ii}r:ecri,ns I7?a,ii
[},,":,ili,;::1, ;1,";]f l]lj]]I;:,:,,1;urrhi,r 

,r,,ia.r,,ir.,i'sur.rr rtrarcri na,r., i,,,,i,:!{;i.rrs ir;*,t.
(r,d ,\sr 14. R*r,iirri rlanr ,,#1il:,i,llill;ii*,,l,li:i,,iI;iil'l;,;;;:j; t,;"i,. ;lljttlnd;rr.dsil{.rrjur_ltrl5;rrrtr.,,,r,r.iiir.ti r!itd,,lr\{:(tti()it i..il,if.thc.,\,.:1.

ltits itlt inlernal aLriiil s\'sltllr ils l,cilrirt;rl urrricr sceliOil illi (,i"thc Ac{ u,irich ir: rDrilrr:ensu|atc* itir thc si:,c a;rrl itelutc of"iis irLisincsr.

llfr.ifd i.lni,cr irirLi;i 
r "r:if l

any itt;n-caslr Iil,lrsnc{.iors riil.ir iis (lirccrr}1.1i,.}r " \i'l' a "r1'|ri'1,,-\ rr(r1 ,r., Lrrir'cl
_*$rr{}ns coltrlce [r1tl rr ilir thrr:r arrcl iir;Cr)j.(liirtglr,.



))l i)r iri(Ir]:i ril'scclion lrll *l.lit.: i\r,.,,iit' nrri litrt1;iir;iri_ric iu liri: i_ ,;lr.ilrii;r.r.

to bc rcqislcrcti itttclet' 5ee lii:n 'li-lA ol thc l{r-si:il,.e iJank oi' ir:dia .Acr. [{,),].1.Aceordiilgi.,', l'r:pr.rr{iug Linrlcr.clnusrs 3 ix'i) (it). {b} ,,,,,.i tri ,,,: ,,",'.",',,,i,.i 
'.,,,.. 

,,,r,applicahle to tl:c Conrpan.;.

(xvii) According to the information ancl explanations given to us, the company has not incurred
cash losses in the financiar year and in the im*iediately prececri*g financial year.

(xviii) T'here has been no resignation of the slatutory auc{itols cluring tlie 
'ear. Acccirdinqlr..reporling under the crause 3 (xviii) is not appricabre to the compa,y,.

(xix) According to the infbrmation and explanations given to us, on the basis of the flnancialratio, ageing and expected dates of realization of financial assets ancl payrrent offlnancial liabilities. other infbrmation accompanyirrf tn. srandalone financialstatements, Plans of the Management..we are of the opiniJn that no marerial unccrrai,11,exists as on dale of our audit repoft. that the .u,rpu,lf is capoute rneelius its liabiiiticsexisting at the date o1'the balance sheet as and r"i-le,ithey talls.lLr. rvith]rr a period ofone year fr.orn the balance sheet date.

(xx) According to the information anclexplanalions given to us, in the absencc of average netprofits in the immediately three prececling y.urr,1h.r. is no requiremenr fbr the conrpanyto spend al'l)' alnount under sutr-section (5) of scction I35 of the Act reail rvitli theCornpanies (corporate social Responsibilitl,', Policl,) ltulcs. :0t4. r\cc-orilinglv. repofiirrunder clause 3(xx) of the Orcier is not applicabt. to itr. Cornpa,,_u.

r:^i'i-' Acoording to the infi:rnration and explanations given to Lis. there are no adverse renrarks
or qualifications made by the aurJitors of subsicliary colrpany. Accor.dingl-v-, r1o comrnert
has been incruded in respe-cr of srid crause.i (xxi) uncierihis r.epro.t.

For S Prrnna Raj & Associates
(.' h art e t'e cl Ac c o Lrn t a tt,t
Firnr's Registration No.: 022509S
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!-, "
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,\ Panna I?ctj
Protrtrietot.
Menrbership No. 026366
Date: 12A612023 place: Bangalore
UDN No. 23026366tsGU2SD8B07



Annerttre Il to ttre lndepcntlent Auditor"s Repnr.r of e'en dute to the nrcnrhcr-s *f Nandilnfrastructurc (-'.rritklr lintel'prises Linrited on the linancial $r.{terii.,r}ts for {he veur i:lir!t,rl i l NIar"ch2{}?.{

Ittdcrpendent 
"ttttlitor's rijl){)r'l 0n thc Intcrnal [i'inancirll (]ontrols under C,lause liI ofStrhsccficn 3 of Scction lJ3 of thc Oonrp:trries Acr.I{}13 ,l,,rhe Act,,}

IIntc'rlrrises l.inritecl ("t.lic (.*rrrparrr "l :is ar rr;:il lirr the ).e;u- crrrlrrl jl ' ,ar^i:lr liil i. *,c haveItLiclitcd the ittto'rtal flnancial corrLfirll ri irh rllri'cncc lcl llnancial sIirlcr,trrls o1'llr,.: (..rr:palri("lF(.oFS") ii5 ar thaf datc.

Responsibilities of Nlanagement anel
!'inancial Controls

Those Charged with Governanc€ for lnternal

-).

2' The C'orlpan-l''s ['J0arcl o1'Direcrrirs is r"csptinsiLr[c firr, ,:rrahlishin* .nri *rairtainirru irrrcrnalfinancial cotitrols basctj cltt rite iuternal Ljiiilt|i)l .l!'cr flnancial r.eportine cIileria s:,rahlilslrrd bVthc ctttttpatt3'c,,tsicic|ing the csrcut.itl ut,nrpiincnts olintcnral c,ontrcll st;rred in tr.r* (;;;;,,;;ttotc rrrr r\udit of lnternal l"inansial Lloninll:; {)vcl l:irrani;ial Ilepo11irrg (,(iirir.1;xice ur:te,) issuerib-t thc Instittltc o{:(::Iii]11ci'il(l ,\cc()Lrniilirl\ i)1 lncliii ('l(-1,\l').'l'hese rc,spg,sibilitics i,cl*ci\: thrldesig[' implen]el]tuti0n lnd nraitttcnencc ot'adccjuatr irrtcrnal ljnancial \..,)rlr.{il: lhat i,,cr.,:operatillg cllectivelt ibr cnrurinr: titr orcicrlr rrrrci cilicicnt corrduct oi,t6e (,.1il)r);rl1,i's busi*ess.incltrding adliercncu i.t.r ( .,,,,,,.,,,,,r lttriicicq. tnc rail.tuar.li,,u n;.;;;;;;.";ir;,;,:.";,r;]il;J
clctectiolr ol'tiaucls ancl erri:rr.s. thc iLccuracr arrcl irirlPlctencss'oi.thc accounting reciixl-s. ancl tlictirneli" prcparation ol'r'clialilr' tinanuill iuiirrruation,'r* ,*q,,ir*J uncler thc ,.1cr.

Auditors' Responsibilitv for the Audit of the Internal lrinancial controls rvith Rcfererceto Finaucial Stateurents

Our.r'esponsibilitt' is ili,-:rpresr arr ii1;iirir,:; ()n lhr Cornpanr,'s ll-L.cilrS haseri on rirrr auriit. \\,cconclttctecl our attclit itt ilct:ilrtilin';c with lhe Stlrndarcls on .\L:tlitirrg issLr,.-cl bv tSc In:iiilrrrt.t(.lhartcrcd Accounrarrrs ol"lnclia (',the IC.AI')arrilclcerned to bc r,*r.iifr.,i'ur,*; ,r.,,f,,,,'';;;i,;;;ol'the Acl' t0 the crrcnt applicable t{) an rrrr(i;l ortrc'oils. r,nr.i-irr" r;,,i.lance \iirc rLn ALitJil olIntentaI i]inancial cotltt'ols o'er irirrancial l{cporting ("i.hc (iLiiil;.iutc ),J6te,,) isstrecJ t*,t5eIClAl"fhcise Stanclrt'ti: ttttcl tlte cuidance Ntrte iecprire that i,r,c ctinrlrlr.rvith et5icalrecluirements rnd 1:larr and perfor.m tlrc arrrlit to 6fr1xi1 reasonable ils\ulilnLte ahoLrt rvlrctheradequate IFCoFS \\'ere eillthlishi:cl attcl nrairrtained arrd il,iricl: ct:ntrols oper.rltccl efl.'ectivclr, inall tnlrterial l'espcet:;- 
\':'' \/lrvrr'r!!\r LrrLrlrl'( ,

oirrarrdit involves pcrlbt'tning pt'i:ceclures to obtain auclit c'irlcncc abiiLrt the acletlurrc'.f theIF:cloFS and their operating elll'ctivcncss. oLrr auclir o1' IFCtoFS inclLrclccj ni rai,iing anunderslattdittlr o1'lI:( tlljs' asscssing. thc lisli dnt rr matcrinl rvcakncss rrist:r. urri tcstins andcvaltrating tlte ciesiqn ar:cl opr-:ratins cflilctir:cncss ot'internal t:ontr.l t .r"i.:r, ir,,. ;r;;ffi ,;ro.'Ihe procc'durcs'icicetcd clc;:c'ntl orithc audilor's.iuclgr]rurr. i,r.tuJi,,g Ih* assc:;srrc.rr.)l.rhc,.is](sof'nlaterial InisstatL-lllellt o{'lhc flrrancial slatcr}rclnts. uhethcr duc to ii.arrtl or.L:r.r ,,r.

wr"r believe that thc attdit cvidcttr:il wc havc obrainecl is sirll'luicnr ancl :r1;proprialc to proviclr abasis firr our atrciil o;rinion on the (_-ornpanv,s lICoFS.

4.



)lleilrling rtl'Intt'rttrtl Fittilncial C,nrrols *ilh l.clel.rnce ,r I,,i;lunri:rl St,te nrc.nts

6' A companl"s IFCI'Fs is a;lroct'ss cjcsiqrcrl t. Pr.r,idc reascrr,hlc ass*l.ilnce regarcling fhcpolicies and prtlcr-'dtrres-tltat (l ) pe 
'luirr 

t,rthc rnaintcnancc.,i'r.-c.rils that. in rcas'nablc dctarl.accul'atel-y artd hirll'rcllcct Ihe tlattsnclions rrrrtl disposilirrrs o['rlrc asscts ol'1hc cor,pnn-]:(2)ptuviclc' rcasotlablc rcliallilitv ol'l'ittancial rcperlting ancl thc proparation .l'fjnancial statcnrentsIiir external Pur[)oscs in accordance rvirir gerieraltl, ac!*ij"cl accountirg princ.i,les. Aconlpanl"s lFCoirS incltrdc tltose asstt'ttttcc lhiitlra,s".rinn, arcl rccorclcd o, ,,..."r.ur1,,to pennitprc:paratiott ol' flna,cial staiemer'lts in 
,aec.r'ctancc 

r.vith g.;;;.riir";;;;;il;t"';.'counri,-qprinciples, and tltet rc'ccipts ancl cxpcnilittrrcs of' rhc c.r,r.,ion' are Lreing *arie .nly. inaccot'clattcc r'vith airrhorizations ol'rrranascr,cnr. and dir.ecror.s ,rl';i;" :;,;,;r,,r; -,,,j'ir', pro'iclcreasottable asstllancc rcgalrlins prcvenriiin ur t.irncly cletecriorr of'ulraLrthurizcd acc*risiti.n. ,sc.or disposititln 0f"thu c()t'llpitrt-\'s asscr5 that couirl have a rnatcrial cl'f'ect r,in the l.inancialstalcnlents.

Inherent Limitatious of Internar Financiar contrors wiflr
Statements

Rellerenre to Financial

7.

8.

llccause o1' thc irrhcr.crrt linritations ol llr(,o1.,S. including thc possibilitr, .,rl. collLrriort orimpr.pcr lranagcll'lctlt o'cr'idc.l'c..tr.is. rxatc.iirl nrisstaic,rerr,r'.r.*'r,','.1,,,;,: ,;l;i:ru ,r,.,occur and tt0t lrc dctcctccJ. Also, pln-r.icclioris ol'anv evaluation .[.tlrc.ll:.('ol:[t t. lirrLrrc il;;are sub-fect to the risli that l[::c]ol'R nriit'beconrc inatlcquare berause.f'changes in concJitiorrs..rthat thc clegrce ol'conrpliartcc uitlr the polir:ics or.proccclurcs ,rav,delerioratc.

0pinion

ln our 0pinion, tlte c'otnpAnt' Ilas- in al I rriaterial respccts, ailequate iurer.nal ljpancial controlsovcr financial repoltittg nncl sttcit Coutl0lr \{,ere operating cffictiveh,as at j] N,larch 102j.based on tlte internal ctltttt'ols or,'er lhancial repoiting criteria.l*rot",tiotl.,l b1,t6e companl,coltsitlering tlrc essential cotnponents ol'inrcrn,l iontrnl stated in thc cuidance N'tc on Ar_iditolllitcrnal Financial c'0tttt'ols ov'er l':inancial Rcporting issLlcd b' thc l,stitrrle of.clartercclAsc0rnltanls ol' I nii ia.

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

S Panna Raj
Proprietor
Membership No. 026366

Date:12106/2023
Place: Bangalore

UDIN No.: 23026366BGUZSDBB07
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