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Independent Auditor's Report
o the Members of Nandi Infrastructure Caorridor Enlerprise Limited
Report on the Auwdit of the Financial Statements

l. We have audited the ceampanying Sandalone finmncial Satements of Nandi Infrestrectere
Corridor Emerprise Limited (-the Lompany 'L which comprise the Balance Sheer g« m 39
March 2023, the Suement of Profit s Loss (includin & Uiher Comprehensive Incomek. the
Statement of Cash Flow and 1he Statement of Changes in Equity for the year then ended, and
nates 16 the financial sitements inc luding a summary ofthe significant accountinge policies and
other explanatory informarion,

= Inour opinion and 1o the best of our information and aeconding 1o the explanations given 1o s,

the aforesaid financial seatemenis give the infirmation reguined by the Companies Acl, 2013
(“ACC) in the manner so reguired and give & srue and fair view in conformity with the Indisn
Accounting Stancards [“Ind Al) specilied under section 133 al the Act read with ihe
Companics {Indian Accounting Standards) Rules 2015 and other accounting principles
penerally aceepted in India, of the siate of alfabrs of the Company a3 at 31 March 2023 and ils

lowss including nther conpeehensive ncone. ity cash Mows and thee changes in equity for the Ll
ended an thar dute.

Haxis fur Opinion

d Weconducted our audit in accordance with the Standards on Auditing specified under section
I of the Act. Cur responsibilitics under those standards g further cdescribed in the
Awditor's Responsibilities for the Audit of the Financial $mtements section Of our reporl, W
are independent of ghe Lampany in sccordance with the Code of Ethicy issued by the Instisuze of
Chartered Accoumants of lndia o 1CA] bogether with the ethical PedueEreIments that are relevim
b our audit of the financial statements under the provisions of the Act and the rules therenndee.
and we have fulfilled our other ethical respumsthilitics in accordance with these rediiremenis
and the Coxle of Eihics. We believe that the audit evidence we have obtained i sifficient and
appropriale o proyide 3 basis for aur opitien

Information otlier than the Financhl Atatements and Auditors Report therean
4. The Company's Board of Direciors is responsible for the other information. The her
information comprises the information mcluded in the Annual Rewm, but does not inelade e

fnsneinl statements and our AReUILEr S reno thereon.

Our epinion on the financial atalements dics noL cover the other infonmiation and we do not
eapress any form of assurnnce conclision Lmerzin




In comection with our audit of the financial statements. our responsibiling s i read the oiher
infurmation and. in doing w0, consider whether the other information is materially inconsisten
with the financial statements or our know ledze obitained in the andit or otherwise apmenrs o be
rxterially missaged,

The Annual Report is not made avaifable to us ar the date of this suditor's report and henee we
tave nathing o report in this regasd.

Respousibilities of Management and Those Charged with Governance for the Finaneial
Satciments

The accompanying standalone financial statements have been spproved by the Company’s
Boand of Directors. The Company’s Board of Directors is responsible lor the matiers stated in
Scctiom 134(3) of the Companies Act. 2013 {'the Ael) with respect to the preparation and
presentation of these lmancial statements that give atrue and fair view of the Grancial position,
financinl performance ineluding other comprebensive income, changes in equity ind cash flows
of the Company in accordmmce with the Indjan Accounting Stndards 'Ind AS" specifisd under
secihon 133 of the Act and other accoumting principles gencrally accepted in India. This
respansibility also includes maintenance of adequate accounting records in sceardance with the
provisians of the Act for sufcguarding the pssets of the Company and for preventing and
deiccting frauds and other irregularities: selection and application of eppropeiate seeouniing
policies: making judgments and cstimates thal gee reasonable and prugent: and design,
implementation and maintenance of adequate internal finuncial controbs. that were operaling
effectively for ensuing the accuracy and completeness of the secounting records, relevant to the
preparation and presentation of the financial slutements that give n true and fair view md are
free from material misstatement. whether due to Traud or error.

In preparing the financial statements, the Board of Directors i responsible for assessing the
Company’s ability to continue as a goiny concern, disclosing, as applicable. matters reluted o
going concem and using the going coneem heasis of secounting unless the Board of Directors
cither intends 10 liguidate the Company or to cease operations, or has no realissic alternative but
to do =0,

Those Board of Directors are also respansible for overseeing the Company s Mnancial repy ring
process,

Auditor's Responsibilities for the Audit of the Finaneial Stalemcnts

Uur objectives are to obtain reasonable assurance about whether the finencial statements as a
whole are free from material misstatement, whether due 1o fraud ar error. and to issue an
auditar’s report that includes our opinion. Reasonahle assurance 15 4 high level of assurance. bl
is noLa guarantee that an audit condneted in sceardance with Standards on Auditing will alw 0y%
detect a material missiatement when it exists, Mistatements can arise from fraud or error and
are considered material if, individually orin the aggregaie. they could reasenably be expected o
influence the economic decisions of users taken o the basis of these financial statements,

As part of an audit in accordance with Standards on Auditing. specified under section 1430109
of the Act, we exercise professional judgment and maintain professional skepticiam throughaut
the audit. We also:




* ldentity and assess the risks of muerial misstatement of the financial satements.
whether due to fraud or error, design and perform andit procedures respoasive o those
risks, and oblain audit evidence that is sufficient and appropriate o provide o basis for
our opinion, The risk of nat detecting a maserial rhisstatemant resulting from faud is
higher than for one resulting from error, as frmed may anvalve collusion, forgery,
intentional omissions, misrepresentations, or the averride of intermal contral,

* Ubain an understanding of internal contrl relevant to the audit in order to design audit
procedures thut are appropriate in the ol feumstances. Linder section 143(30i) of the Act,
we dre ilsa responsible for expressing our opinkon on whether the company has adequate
internal financial controls system with referencs 1 the financial stalements in place and
the operating effectivencss of such controls

* Cvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

* Conclude on the appropriateness of Board of Director's yse ofthe going concem basis of
accounting and. based on the audit evidence obtained. whether a material uncertainty
exists related to events or conditions that may cns significant doubt on the Company's
ability to continue as a going concern. 17 we conclude that o materinl uncerlainty cxists,
we are required to draw attention in our suditor’s report 10 the related disclosures in the
financial stutements or. if sueh disclosures are ingdequate, W0 modify our opinion. Our
conclusions are based on the audit evidence obisingd up to the date of our auditor's
report. However, luture events or conditions may couse e Company 1o cense tn
continue a8 8 going concern,

» Evaluate the overall presentation, structuwre and content of the linancial siatements,
im‘iuﬂing the disclosures, and whether the financia slatements represent the underl ving
transactions and events in a manner that achicves fair presentation,

[0, We communicate with those charged with governance regarding, among uiher matlers. the
planned scope and timing of the audit and sigmificant awdit findings, including any significant
deficiencies in intemal control that we identify during our audit,

Report on Other Legal and Regulatory Requirements

F1. As vequired by section 1977 16) of the Act based on our il we repon thar the Company has
ot paid the remuneration 1o its dinectors during the veor and hence reporting under this section
|97 read with Schedule V of the Act e nnt applicablhe.

12, As required by the Companies | Aunditor's Report) Order, 2000 'thy Oider'y fsau.d b the
Lenteal Government of India in tems of Section 4301 T) af the AL we give in the Annexurg |
i sttement on the maners specified in puragraphs 3 and 4 of the Order to the cxtent applicable,

13, Further to our comments in Annexure |, as reguired by Section L4313} of the Act based on our
aucdit and to the extent apphicable. we reporl that:

4] We have sought and obtained all the infarmation and explanations which 1o (he best of our
wnowledge and beliel wers necessary for the purpose of our audit of the ACCompanying
standalone financial statements:




b} In our opinion. proper books of sccount as required by Taw have been kept by the Company
5o far & it appears from our examination of those books:

¢l The financial statements dealt with by this report are in asseement with the Books of
SCCIHINT

di 1o our opinion. the aforesaid financial staements comply with the Accounting Standards
specified under Section 133 of the Act,

) it the basis of the written representations received from the direciors and taken on recoid b
the Hoard of Directors, none of the directors s disqunlified 3¢ on 31 Mareh 2023 from being
apphinted as o direetor in terms of Section 164020 ofthe At

f} With respect 1 the adeguacy of the internal financial contrals with reteenee 1o fnancial
statements of the Compriny as on 317 March 2073 and the operating eflectives of such controls,
refier o onr separate repord in Anpexore 1L wherein we have enpressed wamodified opinion: and

21 With respect 1o the other matters to be included in the Auditors Report in sceondance with
Rule ] ofthe Companies [ Auditand Auditors) Rules. 2014 f4s amendad ) in curr opinion and to
the best of our information and according to the explanations given Lo us;

1. The Company has disclosed in the [nancial significant accounting policies the impact of
pending litigations on Rangalore Mysore Infrastructure Corridor Praject,

it The Company did not have any long-term comracts ineluding derivative contracts for which
there were any muterial foreseeable losses as a1l st March, 202 3:

i There were no amounts which were mquired 10 be transferred to the Investor Education and
Protection Fund by the Company s ai 3]sl March, 2005

. {a) The monagement has represented that, 1 the best ol s knowledste and beliel, on the date
of this audit repont as disclosed in the note n0.26 to the financial statements. no funds have
been advanced or loaned or invested (either from barrowed funds or securities premium or
any other sources or kind of funds) by the Company to of in anv person o entity. including
fareign entities | “the intermediaries’), with the understanding, whether recorded in wiiting
of otherwise. that the intermediary shall, whether, direxily or indirectly lend or invest in
ather persons or entities identified in any manner whatsoever by or on behelf of the
Company (‘the Ultimate Beneficiaries’) or provide any puarantes. security or the like on
behalf the Ultimate Beneficiarios:

{b) The management has represented that. to the best of it knowledge ond belief, on the
date of this audit report as disclosed in the note no 27 to the financial statements, no funds
fave been received by the Company from any person or entity, including forzign entitics
(‘the Funding Parties™). with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether directly or indirectly, lend o invest in other persons or
entitics identified in any manner whatseever by or on behalf of the Funding Party (- Litimate
Beneficiaries™) or provide any guarantee, security or the fike vn behalt of the LAt mate
Beneficiaries; and




(=) Based on such audit procedures performed as considersd reasonable a

nd appeopriate in

the circumstances, nothing has come 1o our notice that has caused us 1o believe that the
THRagement representations under sub-clanses fa) and (b} above comain any material

misstalement,

v.  The Company has not declared of paid any dividend during the year ended 3| March 2021

vi, Provisoto Rule (1) of the Companies {Accountsy Rules. 2004 requires all com pinies which
use accounting software for maintaining their books ol sceount, o vse such an recounling
software swhich has a fesmire of audit wail, with cffect from the tinancial vear beginning on 1
April 2023 and accordingly. reporting under Rule 11(g) of Companies (Audit and Auditors)

Rules. 2014 (s amended) is not applicable for the current financial SR,

For 5 Panna Raj & Associates
Chartered Accountants
Firm's Registration No.: 0225095
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Froprigior
Membership No. 026366
Date: [206/2023  Place: Bangalore

UDIN Mo.: 23026366BGUZSD2807




Anmesure | oreferred b in Parugraph of the Independent Auditor's Repirt of cven date tn the

memibers of Mandi Infrastrocture Corridoge Enterprise Limitd on the financial statensents for ihe
Viaur endded 31 Muarelh 20235

Based on the audil procedures perfermed for the purpose of reparting & brue and fair view on the
financial statements of the Compans taking inlo considerstion the information  and
explanations given 10 us and the books of sccount and other records examined by us in the nonmal
course of audit, and w the destof our knowledge and belier, we repont that:

] 21 1A} The Company has maintaind proper secords shoss dne fall pasticalars, imclwding
quantitative details and stuation of Nxed assers,

31 The company does nol hive infangible assets hence the reporting under this is
applicahle

103 The fixed assets have been physically verified by the management during the vesr and
i material discrepancies were noticed on such verification. |n our apinion, the frequencs
of verification of the fixed ussets is reasonnblc having regard to the size of the Company and
the nature of its asses,

(b According 1o the informetion and explanations given 15 s, there were no Immovable
properics held by the Company hence the reporang dsder his s noy applicaiie.

(d) Mo revaluation has been done by the compiny on it Axed assets company durng the
s,

(e} According wo the information and explinations given 1 us, o procesdings have been
initiated or are pending against the company for holding any benami propeny: under the
Berami Transactions (Prohibition) Act 1988 (45 of 1988 and rules made thereunder
Aceordingly. repurting under cluuse 3i)e) of the Order is ot applicahle to the Company

(i) Cab The Company docs ot Fgy e Inventary, Accardingly, the provision of Clanse 360 a0 of
the Onder is noc applicable.

th) The Crmpany has md been ssineibomed wirking cupleal Brirs by hanks or finencial
st on the basis of steurits of current assel drinlr . point o1 tHime of the cegr
Aceardingly. the reporting under Ulause 3y th) ol the Orfer is mot applicable b the
cunpany

(i) During the year, the Company has ms made any investments in, provaded any guoramies or
securily oF granted any foans or advances in the nature of loans, secured or unsecined o
companies, firms. Limited 1iabilin partherships or any other pamics. Accondingly, the
provision of claose 3 Ty do) oo ) of tie Order are not applcabde o the Cotmpany.,

(iv}  In our opinion and nccording w the information and explanations given to as, the Compam
has not entered into any lransaction covered under Sectivns 185 and 186 of he Acl.
Accordingly. the prwvisian of Climse 3ivi of the Order is nar applicabile w the comprny

(¥} Inour opinion and according 16 the information and explanations given 1o s, the Company
has nat accepled any depasits or there is no amaount which has been considered a5 deemed
deposit within the meaning of Sections 71 10 Th or any other relevant provisions of the Apg
and rules thersunder, According bt
B The comppany. -""".

s 1t G s 33 v o the Cirder is apiplicahle




{vil

(v}

| he maiintenunce of cost records as specified by the Central Government under subsseetion
(1) of Seetion 148 of the Act 15 nod appiicahle o the company. Accordingly the
Tause 3iviof the COeder s mn apphivialle v 1he SOy

el LA T

Gl Aweerdiog o oalwmmEdon aod exodanugione Ean e nid oom i B
KRNI Lhf Pusrha 1 el e g d | o R 1% Peeg i LR T FTTR
dipositing undisputed stabutors dues including soods and service fa provident fund
employees’ sate InsUrnGE. income-1aL. cess and other material ssatutory duss. m applicaible
with the appropriate authorities, Further, no undisputed amount pavahle in respeet thereol
were autstanding at the vear end for o period of mone than & monthe from the cary they
becarne pavable,

(b) According 10 thie information and explanition given  us there are i senlitory dugs

reteivad in sub claese ta) which hase not heen depasited with the wpgronrEae uarilies o
avceant of am dispute except [oe the following:

Name of | Mature of | Gross Amount | Pericd to | Forum where | Remarks il
the statute | dugs armoun paid which the | dispute is | any
(Rs. In | under amount | pending
Lakhs) | protes: redates
Ineome Income | 21.00 04,20 % Commissinner
Tax Tax 617 | of Income Tax
Ast, 1961 { Appeals)
Income lncome | 136.96 - FY The Assessing | Rectification
Tax Tax 201718 | Officer Circle | letter filod as
Act, 1961 ETRRTRY per  sechion
|54 o
lgnme Tox
t Ml

(viith  According 10 the information and esplination given 1o us. o ransactions were surrendered

(1%

or disclosed as income during the vear in the tax sssessments under the Income Tax Agt,
1961 which have not been recorded in the hooks of accounts,

i) According w0 the information and explanations given to us, the Company hos no
defaulted in repayment of its loans or borrowings o in the payment of interest thereon to
any lender.

(b} According 10 the information and explinatiens given o gs including representation
received from the management of the Company, and on the basis of our sudit procedures.

we teport that the Compuny has not been declared o willful defaler b any bank or
fimancial institution or ather lender,

(e} In our opinion and according to the mformation and explanations given to us, the
Campany has not rised any money by wiy of term Inans during the year and there has been
na utifization during the current year of the term foans obtained by the Company during any

previous years. Accordingly, reporing under clause 3ixke) of the Order is not applicable
to the Company.




() In our opinion and secording o the information and explanations piven o us, he
Company has not raiscd any funds on shor werm hasis during the vear or in an previcms
vear, Accordingly. mparting under cliuse Hind (db of the Order is noi applicahle 1o he
Company,

(2] According 1o the information ang explanations given W us, during the vear, the
Company has not taken any funds from any entity or person on account of or 1 megt the

obligations of i1 subsidiary, Accordingly, reporting under clause 3ix e of the Order is mot
applicable to (he Company .

() According to the information amd explanations given 10 us, the company has not rised
toans during the year on the Pledge ol securities held in its subsidiaries, Joint ventures gr
associale conmpanies. Accordingly. reporting under clipse Hly of the Order s not
applicable 1 the Company.

153 1a) The Company has ot ralsed oY maney by way of initial bl o or tortieer puchlic
otker {including debr instrumentsl. during the vear Acvordingds Feporting under climse
S{xMud of the Order is m applicable o the Compan

() According to the infirmation and eXplntions given 1o us, the Company has not made
any preferential allotment or private placement of shares or (Tully, partially or optionilly)
convertible debentures during the vear, Accardingty, reporting under clause 3xkh) of the
Order is notapplicable 1o the Company,

(xi}  {a) Tothe best of our kauw ledge amgl according 1o the informating angd explaniions given to
us, B frawd by the Ceimsiny or an the ¢ Ay has been nodieed o0 repwariesd durirg phe
ol cowered By o andn

(B Moy repout under section 14y I 2h ol the Aer has been filed with the Contral Goverinest
1nr the period covercd by oor pudit

(e} Acconding s the informarion and chplanations given 1 vs including the Fepreswttion
made: t0 us by the management of the ( ampany. there ge no whistle-hlivger eompla b
received by the Company duripe (he visir

Asiid In our apinion, the Company s not a Nighi Company. Accordingly, the prvisfons of daie
Sxiih of the Order is nox applicaste 1o the sainpany

(XTiEh v owsr capiniion seenrding to the Miomation and explanations given o na, ol ransacHone
Lmtered o by the Company with the relaned petrties are in complianee with sections 1 77 amil
I[85 of the Act, where applicable. Further. thee details of such relaed party bensactiong have
been disclosed in the firancial shtrments, 2s required under Indian Acm imiing Sedard
(Id ARy 24, Relued Fary  Disclosures specified in Companies: [ Indian \woomnting
Standardsy Rules 2615 uy presiribed sinder section 133 of the AL

(eiv) fa b Im our opinicn amxd awcording o the inlormation ang explanations siven 1 us. the Company
has an intemal nudit system as reeuarid unsier section 138 of the Act which is COMTCTSU L
Wil the size and nature of fs busines

() We have considered the repors ixsued b the bntemg] Auditors of the Coampany T th
period wnder gdis.

WY Acconding o the infoemation and enplaniinn siven s, the ( ampany bas s citered ings
any non-cash transacticns with its diveciars o rersons conneeted with them and accondingly,




provisions of section 192 of the Act an i npplicable tothe £ Py

(i) According w the information and explanations given to as, the Compaiy s o1 regpeired
o be registored under Section 45-1A of the Reserve Bank of ludla Act (934
Accordingly reporting goder clauses 3 fnvis ek (bp amd € of the Crier are
applicable 1o the Campiny.

{xvii) According to the information and explanations given tw s, the eompany has not incurred
cash losses in the financial vear and in the immediately preceding financial year,

(x¥iii) There has been no resignation of the statutory auditors during the vear. Accordingly.
reporting under the clause 3 {xviii} is not applicable to the Compiny,

{xix) According o the information and explanations given to us, on the basis of the financial
ratio, ageing and expected dates of realization of financial assets snd pavment of
financial liabilities, other information accom panying the standalone financial
statements, Plans of the Management, we ars of the apinion that no material uncertaimy
exists s on date of our audit report, that the company iz capable meeting its liabilities
existing at the date of the balance sheet as and when they falls due within a period of
ome vear from the balance sheet date.

(33} According o the information and explanations given 10 us, in the absence of AVETATE ML
profits in the immediately three preceding years, there is no requirement for the Com Py
b spend any amount wnder sub-secticn (5) of scction 133 of the Act read with the
Companies (Corperate Social Responsibility Policy) Rules, 2014, Accordingly, reporting
under clause 3(ux) of the Order is not applicable w the Company,

(i} According to the information and explanations given 1o us, there are no adverss remarks
or qualifications made by the auditars of subsidiary company. Accordingly, no comment
has been included in respect of said cluse 3 (xi) under this repon.

For 8 Fanna Raj & Associates
Chortered Accoumfangy
Firm's Registration No.: 0225095
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8 Panna Raj
Froprictar
Membership No, 026366
Date: 12/06/2023 Place: Bangalore
UDIN No. 2326366 RGUZSDERGT



Annesure 11 to the Independent Auditor's Report of even date o the members of Nandi

Infrastructiore Carvidor Enterprises Limited on the inanchl statensens o the year ended 31 March
PATER]

Independent Anditar’s repart on the Internal Financist Cantrols under Clanse {i} of
Subsection 3 of Section 143 of the Companies Act, 2003 ["the At}

L. In conjunction with owr audit of the lnaneial staicments of Nandi Infrastrecture Corridor
Enterprises Limited ("the Compamy") as ot and for the vear ended 31 farel MI23, we have
mudited the internal Hnancial controls with reference finsncial seatements of the Compans
(TIFCaFS™) as ai that dage.

Responsibilities of Management wnd Those Charzed with Governance for Internal
Finanetal Controls

2. The Company's Board of Directors is responsible for establishing and maintaining imermal
financial controls based on the internal comrol over financal reporting criterio euablished by
the Company considering the essential components of Internal control sttexd inthe Cuidance
hote on Auditof Internal Financial Contenls Cher Financial Beporting (*Guidance mote”) issued
by the Institute of Chartered Aceouniants of India {'ICAT. These responsibilities inchade the
design, implementation and maintenance of adequate intemnl financial controls that wir
operating effectively for ersuring 1he orderly and efficient conduet of the ampans's business,
including adherence 1o Coanpany's palicies, the sitfeeuarding of ity assets, the prevention and
detection of frauds and etrors, the accuracy and completeness ot the accounting records, and the
timely prepuration of reliable financial information, as required under the Act

Auditors’ Responsibility for the Aadit of the Internal Financial Controls with Reference
to Financial Statements

A, Owr responsibility 15 4o express an apriniin an the Company's 1FCoFS based on aur s it W
conducted our audil in accondinee with the Standards on Viditing fssued by the Instituge of
Chartered Accouniants of India ("the 1CAT" ind deemed to be prescribed under seetion 1430 10)
of the Act. to the extent applicable @ in sodit of IFCoFS, and the Cuidance Mo on Audin of
Intermal Financial Controls Over Financial Reporting ("the Cluidance Note”) issucd b the
ICAL ‘Those Standuarcds and the Cinidanee  Moge require that we comply with ethical
requirements wnd plan and perform the audin to obtain ressonable assurance about whether
adequate IFCoFS were cstahlished and maintined and if sich contrals operated effectively in
all material respects.

4. Lhir audit invelves performing procedures to obtain audii evidence about the adeyuacy of the
[FCoFS and their operating effectiveness, Our audit of IFCaFS included obaining an
understand ing of [FCalS, assessing the risk dnt & material wenkness exjse sl testing and
evaluating the design and operating cffectiveness of Intermal conired based on the assecsed risk.
I'he procedures welected depend on the audin s juckgment, includi ng the assessment ol the risks
of material misstatenient af the financial slalements, whether due to fravd or e

3. We believe that the audit evidence we have olsained is sullicient and appropriate to provide a
beisis fvr our audit opinion on the Company's IFCoFS.




For 5 Panna Raj & Associntes
Charrered Acconmiants
Firm's Registration No.: 225005

& Panna Roj

Mexning of Interns) Financial Controls with refereace 0 Financial Statemenis

A company’s IFCoFS is a process designed 10 provide reasonable assursnce regarding the
pelicies and procedures thaey | pertain o the maintenance of records that. in reasonahle detail,
accurately and fairly reflect the ransactions and dispositions of the assets of the company; (2]
provide reasonabie reliability of financial reporting and the prepuration of financial statements
lor extermal purposes i accordance with generally accepred sccounting principles, A
company's IFCoFS include those assurance Lhat transactions are recorded as necessary to permit
preparation of findncial satements in accosdance with genernlly accepted accounting
principles, and thai reeeips and expenditurcs of the company e being made anly in
accordance with authorizations of management and directors of the cempany: and (3} provide
reasonable assurance reparding prevention o tirmely detection of unauthorized WA, LS,
or disposition of the company's asscts thal could hive 3 inaterial ¢lect on the financial
sLitements,

Inherent Limitafions of Internal Financigl Controls with Reference to Financial
Statements

Because of the inherent limitations of 1°C0FS. including the possibility of collision or
fmproper management overtide of controls, material misstatements doe iy erepe or fraud iy
oceur and not be detected. Also prajections of any evaluation of the IFCoFR 1@ future periods
are swbject o the risk that IFCoFR may become inadequaie beeause of changes in conditions. o
that the degree of compliance with the polivies or procedires may deterinmte,

Opinion

In cur opinion, the Company has. in all material respects, adequate internal financial conteols
over financial reparting and such contrals were operating effectively s at 31 March 2023,
based on the internal controls over (nancial reporting criteria established by the Company
considering the essential components of interral controls stated in the Guidance Note on Audil
of Internal Financial Controls ever Financis| Reparting issued by the Institute of Chartered
Accowtants of lndia.

by !
§
LL.H-':_

Fropriefor
Membership No. 026366

Date: 120672023
Place: Bangalore
UDIN No.: 23026366BGUZSDRA0T



Saindi Infrustrogtare Cercildor Encerprése | imited
Balance Sheet us af 31 Sarel 2023
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Summary ol significant secounting policles ane sther evplanasiry information
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Suneneary of sigaificant secounting policics and other explanutiey information (Cant'd)
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andi Infeasiruvivre Corrlilor Enterprise Eimled
Summary of sgnificant scrsunimg policies pnd other explanstnn informatyin
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Nandi Infrastructure Corridor Enterprise Limited

Summary of significant accounting policies and other explanatory information
(Al amouris i 2 lakhs, unless otherwise stited)

27, Ratio nnalyvais

a} Curremt ratio

Particuftars

31 March 2023

31 Muarch 2022

Chireeni assels 24787 246499
Current Habiliries 467,02 78B4
Current ratio 54 515
Yo Change Trom previous year 107T% 4.13%

h) Debi-equity ratio

Particubars 31 March 2023 31 Mareh 2022

Maon-current borrmwings 3.540,65 3.243.30
Total debr J.640.65 324530
Fotal equiry 0,941 63 | (L 894 46
Debi-eguity ratio 037 (h. 3
Y Change from previous year 23" iV

¢) Return on equity

Particulirs

31 March 2023

31 March 2022

Profit fior the period { G250} [128.23)
Totul eguity QAL 63 100 B0k, 46

Heturn on equity {02} {00y
Yo Change from previous vear 1%% 0%

d) Return on capital coployed

Particulars

31 Murch 2021

31 March Ik

Prafin before 1wk i 1R2.500) (128.23)
Less: IndAS inieres: income (207,58 {18534
Add: Finance cosls JUT 43 35000
Larnings before interest & L 135 a6.51
Eggurity 9.941.63 10,80 46
Long term debt Todihas 324330
Cupiinl employved ifn YO0 ThHE1L 140
Return on capital employed .00 (.00
% Change from previous year 0% 0%

{ Thiy sprace has been intentiomally left blonk)




Nundli Infrustrucimes § arriibie Emtcrprise Limdiel

Summary of signilicant secaunting policies snd other explanatory information
(A mmeunts in ¥ ks, inkess others ise speeilied)

W Helated party irumsactions
& Dretaibs of relaied paribes:

[beseripion of refatinnship Sames of related partbs
lindding Compasy (110) BAF Llifithes L birhed (BELILS
Subslden Compang (5405 Maneli Feonomic Carridor Enwrprse Limied (NECE |
Koy Memnperial Fersonngl (MM M, Ashiok Bheny, Managing Dhrectar

M Hadajs Maiclo, Compamy Secrcian

Ashisis Komigr Shetty, Chief Flnsmelal Ol lver
Bolative nd KNP Yle: Shinkummar |l,h.,,11:|
Enierpeises over which KME banvd signidicant influence AR Erveriaiiment [imited {AKKLEL)

Mshaok Khens Prdoction Privaig Lamdned ( AEPPL

Sshork Kheny | nfrssirscting Limed (AR

M brvesiimmenis Lansted (BETL |

SAR Engineering Ing,, 154 (581
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