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BF UTILITIES LIMITED 
Regd. Office: Mundhwa, Pune Cantonment, .Pune 411 036 

CIN · L40108PN2000°LC015323 
Rs. in Lakhs 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023. 
Sr. Particulars 
No. 

1 Revenue from operations 
2 Otherincome 
3 Total revenue {1 +2) 

4 Expenses 
Changes in Inventories 
Employee benefit expenses 
Finance costs 
Depreciation and amortl.zation expense 
_Other expenses 
Total expenses 

·5 Profit I {Loss) before tax and exceptional items (3-4) 

6 Excemtional items 

7 Profit I (Loss) before tax (5 + e} 

8 Tax. expense I (Credit): 
a) Current tax 
b) (Excess)/ Short provision of earlier years 
b) Deferred tax. charge/ (Credit) 
Total Tax expenses 

9 Profit/ {Loss} for the period (7+/-8) 

10 Other Comprehensive Income I {Loss) 
A, Items that will not be reclassified to Profit and Loss 

Gain I (loss) on Remeasurement of denned benefit plan 
Gafn I (Loss} on Fair valuation of financial Instruments 

B. Items that will be reclassified to Profit and Loss 

- Tax expense/ (Reversal) on above 
Total OtherComprehensfve Income/ {Loss} 

11 T otal ComprehensiVe income/ (Loss) tor the period (9+10) 

12 E arnlngs por share: 
(Not Annualised for Quarters) 
Basic & Ol!uted On Runees) 
Paid-up Equity Share Capilal (Face value of Rs. 5 each) 

Place: Pune 
Date: 21 June, 2023 

31st March, 
2023 

{Audited) 
204.52 

52.53 
257.05 

-
39,21 

-
17,57 

271.60 
328.38 

(71.33) 

-

(71.33) 

38.00 
-

17.27 
30.73 

(102.06) 

(0,08) 
(2.54) 

-
(2.62) 
/0.04) 
(2.58) 

(104.64) 

10.27 
1,883.38 

Quarter ended Year ended 
31st 

December, 31st March, 31st March1 

2022 2022 2023 

(Unaudited) (Audited) (Audited) 
296.35 315.10 1,802.89 
733.85 539.28 857.79 

1.030.20 854.38 2.660.68 

(0.07) 0.53 (0.55) 
38.69 33.24 194.74 

- 3.32 3.48 
17.91 17.85 71.11 

303.70 254.49 1,715.16 
360.23 309.43 1,983.94 

669.97 544.95 676.74 

- - -

669.97 544.95 676.74 

83.00 82;00 121.00 
126;44 

14,81 14.94 121.46 
78.19 2QM0 99.54 

591.78 341.45 577.20 

0.88 1.13 2.57 
6.92 43.66 4.86 

- - -
7.80 44.79 7.45 
1.33 5.00 1.62 
6.47 39.79 5.83 

598.25 381.24 563.03 

1.57 0.91 1.53 
1,883.38 1,883.38 1,883.38 

For BF UTILITIES LIMITED 

(l. .S' . M. n k..tefU 
hui<-.\;l"l\(J)!RECTOR 

31st March, 
2022 

(Audited) 
1.837.82 

659.54 
2.497.36 

3,26 
187.04 

21.05 
201.95 

1,625.00 
2,038.30 

459.06 

-

459,06 

82.00 
126.44 
132.01 
176.43 

282,63 

3.53 
49.32 

-
52.85 
(0,86) 
53.71 

336.34 

0.75 
1,883.38 

· DIN: c, 0 G_?,? •. S::-l1 l 
Duly Authorised by the Board ·of.Dlrceu:1rs 011 the:ir behalf 
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BF UTILITIES LIMITED 

' ' 
, 

Regd. Office: Mundhwa, Pone Cantonment. Pune 411 036 
CIN · L40'08PN2000PLC01,.323 

(Rs. In Lakhs 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2023 

Quarter ended Year ended 

Sr 
31st 

• Paniculars 31st March, December, 3·1st March, 31st Match, 31st March, No 
2023 2022 2022 2023 2022 

(Audited) (Unaucllted) (Auc:litod) (Audited) {Audited) 
1 Revenue from operations 23, 170,37 16,5611.69 17,841.46 75,911.63 51,309.34 
2 Other income 473.53 1,231.12 889.37 1,677.61 2,111.56 
3 Tof?I revenue (1+2} 23,643,90 17,795.81 18,730.83 77,589.24 53,420.90 

. 

4 Expenses 
Cost of sale of land . . 10.18 73.53 10.18 
Changes in inventories . (0.07) (9.64) (0,55) 3.26 
Employee benefit expenses 1,371.07 1,530.23 1,293.45 5,895.11 5,294.26 
Finance costs 5,066.23 4.457.31 4,017.50 18,302,67 18,293.17 
Depreciation and arnorti7.al1on expense 1,462.77 1,474.67 1,345.91 5,800.38 5,514.51 
Other expenses 9.032.38 3,2$1.09 7,713.50. 20:128:38 13,997.06 
Total expenses 17,532.45 10,744.03 14.430.90 50,199.52 43,112.44 

5 Pront/ {Loss) b8foro tax and exceptional items (3-4) 6,111.45 7,051.78 4,299.93 27,389.72 10,308.46 
6 Exceptional Items . . . . . 
7 Profit/ (Loss) before tax (5 + 6) 6,111.45 7,051,78 4,299.93 27,389.72 10,308:46 

8 Tax expense/ (Credit) : 

a) Current tax 385.13 435.18 360.12 1,455.47 938.88 
b) (Excess)/ Short Provision of earlier years . . 126.44 . 126.44 
C). Deferred tax charge/ {Credit) 382.98 (~4.65 (27.07) 269.16 170.38 
Total Tax expenses 768.11 390.53 459.49 1,724.63 994.96 

9 Profit I {Loss) for the period aftor taxottion (7 +/MB) 5,343.34, 6,661.25 3i8!$0,44 25,66/;'i:09 9,313.50 

10 Other Comprehensive Income/ (Loss) 
(a) Items thatwilf not be reclassified to Profit and Loss: 

Gain I (Loss) on Remeasurement of the defined benefit plan 16.22 0,88 166.25 18.87 168.65 
Gain/ (Loss) on Fair valuation of financial Instruments (2.54) 6.92 43.66 4.88 49.32 

{b) Items thatwm be recrassffied to Profit and Loss . . . 
13.68 7.80 209.91 23.75 217.97 

- Tax expenses/ (reversal) on above 10:M 1.33 5.00 1.62 /iJ.86) 
13.72 6.47 204.91 22.13 218.83 

11 Total Comprehensive Income for the period (9 + 10) 5,357.06 6,667.72 4,045.35 25,687.22 9,532.33 

Profit I (Loss) fot the period attributable to: 
Owners of the parent 2,800.70 3,201,53 2,136.03 12,441.14 5,082.55 
Non-controlling interest 2,542.64 3.459.72 1,704.41 13.223.9$ 4,236~9"6 

·-5,343.34 6,661.25 3,840.44 25,665.09 9,313.50 

Other comprehonslve income I (Loss) for the period attributable to: 
Owners of the parent 9,90 6A7 114.70 18.31 128.62 
Non-controlling interest 3.82 90.21 3.82 90.21 

13.72 6.47 204.91 22.13 218.83 
Total Comprehensive Income I (Loss) abova attributable to: 
Owners of the parent 2,810.60 3,208.00 2,250.73 12,459.45 5,211.17 
Non-controlling interest --· 2,546.46 _1,.'.!59.72_ ·r,794,62 13;227.77 4;321.16 

5,357.06 6,667.72 4,045.35 25,687.22 9,532.33 

12 Earnings per share~ 

(Not Annualised for Quarters) 
Basic& Diluted_(in Ruoees) 7.44 8.50 5.67 33.03 13.49. 
Paid-up Equity Share Capital {Face value of Rs~ 5 each) 1,883.38 1,883.38 1,883.38 1,883.38 1,883.38 

13 Other Equity (11,054.01) (18,998.52) 

For BF UTILITIES LIMITED 

Place: Pune 
Date: 2·1 June, 2023 
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BF UTILITIES LIMITED 

CONSOLIDATED SEGMENTWJSE REVENUE, RESULTS, AND CAPITAL EMPLOYED FOR THE QUARTER AND YEAR ENDED 31ST MARCH 
2023 ' 

a IS (Rs In L kl ) 
Quarter cndod I Year ended 

31st March, 31st 31st March, I 31st March, 31st March, 
Particulars 2023 December, 2022 ! 2023 2022 

2022 

(Audited) {Unaudited) (Audited) <Audited) (Audifod) 
Segment Revenue 
a. Wind Mr/ls 357.49 296.35 815.08 1,955.86 2,337.80 
b, Infrastructure 23,386.86 17,460.86 17,876.46 75,623.81 50,923.55 

Total .23,744.35 17,757.21 18,691.54 77,579.67 53,261.35 
Less: Inter segment revenue . . . . 

Net Revenue 23,744.35 17,757.21 18,691.54 77,579.67 53,261,35 

Segment results 
Profit/ (Loss) (before tax and Interest from each segtnenl) 
a. Wind MHls 67.15 (28.72) 522.28 93,59 350.46 
b. Infrastructure 11.222,01 11.502.84 7,760.68 45,614.82 28108.15 

Total 11,289.18 11,474.12 8,282.96 45,708.41 28,458.61 

Less: i) Interest and Finance cost 5,066.23 4,457.31 4,017.50 18,302.67 18,293.17 
II) Other unallocable expenditure net 11'1.48 (34.97) (34.47) 16.02 (143.02) 

off unallocable income 
Total Profit/ (Loss) before tax and Exceptioneil Items 6,111.45 7.051.78 4,299.93 27.389,72 10,308.46 
Exceptional Item . -
Total Profit /(Loss) beforn tax 6,111.45 7,051.78 4,299.93 27,389,72 10,308.46 

Capital Emproyod 
Segme11t Assets 
a. WlndMH/s 4,894.46 4,750.92 4,266.19 4,894.46 4,266.19 
b, lnfraslruclure 218,731.78 217,541.30 210,316.50 218,731.78 210,316.50 
C. Unallocable 61.62 137.59 163.73 61.62 163.73 

Total 223,687.86 222,429.81 214,746.42 223,687,86 214,746.42 

.Segment Uabllltles * 
a. Wind Mills 3,252.10 3,257.53 3,236.44 3,252.10 3,236.44 
b. Infrastructure 39,352.47 38,005.61 41,657.01 39,352.47 41,657.0·I 
C, Un.allocable 53.48 24.68 72.94 53.48 72.94 

Total 42,658.05 41,287.82 44,966.39 42,658.05 44,966,39 

Capital employed {Segment Assets~ Segment Liabilities) 
a. Wind MIiis 1,642.36 1,493.39 1,02U.ro 1,642.~6 1,029.75 
b. Infrastructure 179,379.31. 179,535.69 168,659.49 179,379.31 168,659.49 
c. OU1er- Unallocable 8.14 112.91 90.79 8.14 90.79 

Total 181,029.81 181,141.99 169,780.03 181,029.81 169,780.03 .... Total hab1h,1escxdude Borrowings . 
For BF UTILITIES LIMITED 

L ---~ 
v""' ....--· . 

Pune 
12:,, S., 0. i I-Kc, YJ 

\,) V\C\d)'rn<-DIRECTOR 
Date : 21 June, 2023 DIN: Ob~32.":'L1C1 

Duly AUthoriscd by the Board oJ Dlr_ectors on tlH!lr behalf 



BF UTILITIES LIMITED 
CONSOLIDATED STATEMENT OF ASSETS ANO LIABILITIES 

{Rs. In Lakhs} 

i Stand~!onu As At Cans0Ucla1ed As At i 31-Mar-2023 31-Mar-2022 31-Mar-2023 31-Mar.2022 
Aud!tnd Audited Audltod Auditod 

ASSETS 

I Non-current assets 

(a) Property, plan! .ind eqvlprnenl 383.71 453.87 1,828.08 1,751.99 
(b) Capi!a/ Work Jn Progress - 3,592.05 3,534.40 
(c} Goodwill - 635.09 635.09 
{d) Righi to use 161.33 242.00 
(a) Other Intangible Assets 107,181.06 109,721.34 
(f} Jntangfb!e Assels • under development 9,725.00 1,764.26 
(g) Financial Assets 

(0 lnvcstmen!s 11,071.30 l 1,065.46 56.16 50.32 
(H) loans - - 10.13 9.91 
{/UJ Other finaneia/ assets 11.17 11.17 1,199.20 5,212.81 

(I) Income tax assets (net) 1,244.74 802.60 

0) Deforted Tax Asset {net) 180.04 160.20 506,30 401.17 

{k} Other Non Current Assets 3.700.00 3,700.00 47,264.98 43.802.56 
15,346.22 15,390.70 173,404.12 167,928.45 

II Currant .assots 
{a) Inventories 4.31 3.76 22.411.23 22,484.21 

{b) f-1nanc!al assets 
(I) Investments 12.26 40.31 5,450.92 16,009.85 
{ii) Trade receivables - 3.01 167,81 122.32 
(Ill) Cash and cash equlvalants 65.89 160.69 '1,960.33 817.87 
{Iv) Bank balances other than 111 aboYe 3,344.42 2,865.00 12,609.40 4,512.08 

M Loans - - 2,444.61 2,445.26 
{vi) Other financlal assels 173.08 12920 634.23 232.50 

{c} Other Current Assets 47,03 46.96 1,605.21 595.05 

3,646.99 3,248,93 50,283.74 47,219.14 

Total assets 18,99~.21 18,639.63 ?:23,687.86 215,147.59 

EQUITY AND LIABILITIES -
Equity 

{a) Equ/tySharo capita! 1,883.38 1,893.38 1,883.38 1,883.38 

{b) Other Equity 11,926.28 11,343.24 (11,054.01) (18,998 .. 52) 
(c) Non Controlling Interest - - 42;176:36 24.306.97 

Tot.ii equity 13,60~!;6~ 13,226.62 33,005.73 7,191.83 
I Non..ourront liabilities 

{a) Financkd liabililles 

lil BorrowJngs 134,387.75 rn1,669.43 
(ii) Leese Uabililics 216.74 312,71 

(iii) Other finaiicial llabl!itlo.s 2,101.01 2,101.01 4,597.77 12,477.03 
(b) Provisions 5.99 6.08 1,390.56 1,369.03 
(c) Deferred tax /Jabllitles - 3,409.84 168.88 

{d) Other non-current llablliUes 8.235.53 9148.21 
Total Non-Current llablli!fos :2,107.0Q 2,107,09 152,238,18 175,145.29, 

II Curront liabilities 
(a) Financial liabilities 

(1) Borrowings 1,863.00 2,09'1,60 13,636.33 11,147.66 

(ii) Trade payables 

Dues to mlcro enterprises and smali enterprlses 6.12 7.86 100.85 115.79 
Dues to other than micro enterprises and small enlerprises 271.33 255.53 3,824.05 11,541.24 

{iii) Other financial fiabitilies 16.80 H.79 6,059.46 3,258.60 

(b) Income tax !iabUilie$ (net) 47.52 65.39 53.52 65.39 

{c) Othercurrenl liabilities 9.39 17.43 13,456.44 12,413.07 
(d) Provisions 862.39 853.32 1.313.30 1,268,72 

'fotal Cutrcnt liabllilies 3,076.55 3,305.92 38,443.95 a2;a10.4r 

Total LlablflticS 5,183.55 5,413.01 190,682.13 207,955.76 

Total 1iqu1tvand tiab!lilics 18,993.21 18,639.63 223,687.86 215,147.59 

For BF UTILITIES LIMITED 

Pune 
Dale : 21 June", 2023 



Bf UTILITIES LIMITED 
.. ·---, 

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR RNOGO 31 MARCH, 2023. (Rs. In Lnkhs) 
i Standalone Consolidated 

Particul.irs 31st March / 31s( Morch 31st M.irch 31st Morch 
2023 2022 2023 2022 

Audited Audltod Audited 
.. 

Audited 
Cash flow from operatir.!9 acllvftk,s 
Profit I (Loss) before tax 676,74 459.06 27,389.72 10,308.46 
Adjustment for: 
Deprecia!ion and amortisation expense 71, 11 201.95 5,800.38 5,514.51 
Flnance COS[ 18,267.61 18,220.45 
Finance cost on sales tax deferral 3.40 20.96 3.40 20.96 
Finance cost on lease liablllty . 31.66 51.66 
Loss on sale of property, plant and equipments . . 0.03 . 
Interest Income (152,97) (137.29) (863.95) (272.21) 
Dividend Income (696.06) (1.31) (0.81) (1.31) 
Gain on sale of investments (2.44)1 (540.61) (1,154.61) 
Provision no longer required written back (499.98) (530.93) 
Net (gain)/ loss on fair valuation of inveslment In Muluaf funds . 65.19 134.36 
Interest lnc:arne on safes (ax deferral (3.40) (20.96 (3.40) (20.96) 
Operoting profit f (Loss) before working capital changes (103.62) 22.43 50, 149,22 32,270.36 

Movements In working Capita!: 
(Increase) I Decrease in Inventories (0.55) 3.25 72.98 (161.95) 
(Increase)/ Decrease rn Trade receivables 3.01 (3.00) (45.49) (92.19) 
(Increase) I Decrease In Other financfal assets (27.86) (5.63) 164.19 (418.75) 
(Increase)/ Decrease in loans~ current . . 0.66 2.23 
(lnCi'O:asG} / Decrease In Other Non•current assets . . (4,459.91) 155.16 
(lnc.r~a_s_G) I Decrease In Olher current assets 2.51 9.56 4.61 872.23 
Increase I (Decrease) in Trade payables 14,06 19.02 (732.13) 490.52 
Increase I (Decrease) in Olhar financial !!abilities 2.01 3.89 173,99 3.91 
Increase/ (Decrease) in Other JlabiliUes (4.64) 5.45 137.63 56,64 
Increase/ {Decrease) In provisions 8.98 0.56 66.09 447.45 
Operating Profil t_ (Loss) after working capital changes (106.10) 55.53 45,531.84 33,825.63 
Diract'ti:ixes (paid)/ refund (138.86) ____ill:~! (1,915.73) (1,048.20) 
Net Cash generated from I (used In) operating actlvJUes (A) (244.96) 31.78 43,616.11 32,577 A3 

Cash,PloW-fcom ·lnyo'stfng aclivitfos 
Payment towards purchase of property, plant and equipments and intangible assets (0.95) (1.92) (11,281.67) (7,942.45) 
Sale of Propo11y, pf ant equipments . . 7.72 . 
{Purchase)/ Sare_ of Mutual Funds and equity shiuos (net) 29.52 . 11,033.39 7,627.13 
Interest received 136.95 170.20 516.67 278.62 
Dividend received 696.06 1.31 0.81 1.31 
{Investment In ) / Maturity proceeds of fixed deposits with banks (479.42) (453.00) (4,023.32) (5,931.50) 
Rocorpt of fnter-corporato deposits . . 20.75 16,75 
Not Cash generated from I (used in) Investing activities (8) 382.16 (283.41) (4,025.65) (5,950.14) 

Cash flow'from'fJnunclng actlvrtfe!l• 
Pio6eeds·from I (RepaymGnt of)· borrowings (net) (232,00) (421.85) (3,395.62) (11,253.71) 
Interest paid . . (23,520.00) (16,908.34) 
Payment of lease fiabilitfes . . (127,63) (121.55) 
Dividend paid to shareholders representing non-controlling lnlerest . . (304:75) 
Investment in Group . . (8.100.00) . 
Net Cash generated from I (used In) financing activities (C) (232,00) (421.85) (35,448.00) (28,283.60) 

Net Increase/ (Dccroase) In eash and cnsh cquiv~lents {A+B+C) (94.60) (673.48) 4,142.46 (1,656.31) 
Cash and cash equivalents at the beginning of the period 160.69 834.17 817.87 2,474.18 
Cash and cash c_auiva!ents. at the end of the period 65.89 160.69 4,960.33 817.87 
Notes. 
1. The above Cash Flow Skilement hns been prepared under the Indirect method sel out in Indian Accounl!ng Standard {IND AS) -7, 
'Statement of Cash Flows' as spm::ified In the Companies {lndfan Accounting Standards) Rules, 2015. 

2. Direct Taxes paid are treated as arising.from operating activities and are no! bifurcated between investment ~nd financing activilies. 

3. All figures in brackets indicate cash outflow. 

Puna 
Dale: 21 June, 2023 



Notes: 

The above results were reviewed by the Audit Committee and approved by the Board of 
Directors of the Company at its meeting held on 21 June, 2023. 

2 Financial results of the Company / Group have been prepared in accordance with the 
Indian Accounting Standards (IND AS) as prescribed under section 133 of the Companies 
Act, 2013 read with the Companies (Indian Accounting standard) Rule 2015 (as amended). 

3 Certain litigations by and against the Company are pending in the Court, and the matter is 
subjudice. The Company, shall review and if required carry out the necessary accounting 
adjustments after the final outcome of the case. · 

4 Infrastructure segment includes results of following subsidiaries and a step down 
subsidiary: 

a. Nandi Highway Developers Ltd (NHDL) 
b. Nandi Infrastructure Corridor Enterprises Ltd (NICE) 
c. Step down subsidiary: 

Nandi Economic Corridor Enterprises Ltd (NECE) (Subsidiary of NICE) 

5 Figures for the quarter ended 31 March, 2023 and 31 March, 2022 represent the difference 
between audited figures for !he financial year and the limited reviewed figures for the nine 
months period ended on 31 December, 2022 and 31 December, 2021 respectively. 

6 The Company I Group has reclassified previous period's I year's figures to conform to 
current year's classification. 

For BF UTILITIES LTD. 

~..4"'. 
-~- rn,tko,v1 

tp 1,,.,1,_ f' 'll"l!..DIRECTOR 
DIN: u3G.;'.l-s.-49 

Duly Authorised by the Board of Directors on their behalf 
Pune - 21 June, 2023 



G.D. Apte & Co. 
Chartered Accountants 

Independent Auditor's Report on the Quarterly and Annual Standalone financial results Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

The Board of Directors 
BF Utilities Limited 

Opinion 

INDEPENDENT AUDITOR'S REPORT 

We have audited the accompanying standalone financial results of BF Utilities Limited ("the Company") 
for the quarter and year ended March 31, 2023, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, these 
standalone financial results: 

i. are presented in accordance with the requirem_ents of Regulation 33 of the listing 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013 ("the Act"), read with relevant rules issued thereunder and other 
accounting principles generally accepted in India of the net profit and other comprehensive 

income and other financial information for the quarter and year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India ("/CAI'') together with the ethical requirements that are relevant to our 
audit of the financial results under the provisions of the Companies Act, 2013 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. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly and annual standalone financial results have been prepared on the basis of the 
standalone financial statements. The Company's Board of Directors are responsible for the preparation of 
these standalone financial results that give a true and fair view of the net profit and other comprehensive 
income and other financial information in accordance with the accounting principles generally accepted 
in India including Indian Accounting Standards specified in the Companies (Indian Accounting Standards) 
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Rules1 2015 (as amended) under Section 133 o"f the A~t read with relevant rules issued thereunde7 and in 

compliance with Regulation 33 of the Listing Regulations. 

Thi_s responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design1 implerne'ntation and maintenance 

of adequate internal financial controls that were -operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial results that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and usinB the going concern basis of accounting unless the Board of Directors either intends.to· 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. The Board of 
Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 SAs 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 standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the ciccumstances. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our o~:::.ion on whether the company has adequate internal 
financial control with reference to the financial statements in place and the operating 
effectivenes·s of such control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accou.nting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 

continue as::=crn. If we conclude that a material uncertainty exists, we are required to;'~ 
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draw attention in our auditor's report to the related disclosures in the financial results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

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

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

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

Emphasis of Matter 

We draw attention to the following matters in the Notes to the Standalone financial results: 

Certain litigations by and against the Company are pending in various Courts and the matter is subjudice. 
The company shall review and if required carry out the necessary accounting adjustments after the final 
outcome of the cases. 

Our opinion is not modified in respect of the above matter. 

Other Matter 

The quarterly standalone financial results for the quarter ended March 31, 2023 are the derived 
figures between the audited figures for the year ended March 31, 2023 and the published year-Io
date figures up to December 31, 2022, being the date of the end of the third quarter of the current 
financial year, which were subjected to limited review as required under Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Our opinion is.not modified in respect of the above matter. 

For G.D. Apte & Co. 
Chartered Accountants 
Firm Registration Number: 100 515W 
UDIN: 23121007BGXGJG8167 

~ 
Anagha M. Nanivadekar 
Partner 
Membership Number: 121 007 
Pune, June 21, 2023 
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Independent Auditor's Report on the Quarterly and Annual Consolidated financial results Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

The Board of Directors of 
BF Utilities Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated financial results of BF Utilities Limited (hereinafter 
referred to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), for the quarter and year ended March 31, 2023 alt.ached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on separate financial statements of the subsidiaries as 
referred to under 'Other Matters' paragraphs below, the aforesaid consolidated financial results: 

i. include the annual financial results of the following entities: 

a. BFUL Resources Private limited (formerly known as Avichal Resources Private limited) 
b .. Nandi Highway Developers limited ("NHDL") 
c. Nandi Infrastructure Corridor Enterprise Limited ("NICE") 
d. Nandi Economic Corridor Enterprise Limited ("NECE") (subsidiary of "NICE") 

ii. are presented in accordance with the requirements of Regulation 33 of the listing Regulations in this 
regard; and 

iii. give a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of consolidated total comprehensive income 
(comprising of net profit and other comprehensive income) and other financial information of the 
Group for the Quarter and year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Companies Act, 2013 ("the Act") as amended. Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules made 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 obtained by us and the other auditors in terms of their reports referred to·in "Other· 
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Management's Responsibilities for the Consolidated Financial Results 

These quarterly and annual consolidated financial results have been prepared on the basis of the 
consolidated financial statements. 

The Holding Company's Board of Directors is responsible for the preparation and presentation of these 
consolidated financial results that give a true and fair view of the net profit and total comprehensive income 
(comprising of net profit and other comprehensive income) and other financial information of the Group in 
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included in the 
Group are responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Group 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 the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the consolidated financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the consolidated financial results by the Board of Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies included 
in the Group, are responsible for assessing the ability of the Group to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board Of Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for overseeing the 
financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial results 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 SAs 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 
consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involvq collusion, forgery 1 ·intentional omissions, misrepresentations/ ot the override of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If 
we conclude that a material uncertainty exists1 we are required to draw attention in our audit6r1s report 
to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Group to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the col1solidated financial results, including 
the disclosures, and whether the consolidated financial results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements/financial information of 
the entities within the Group to express an opinion on the consolidated Financial Results. We are 
responsible for the direction, supervision and performance of the audit of financial information of such 
entities included in the consolidated financial results of which we are the independent auditors. For the 
other entities included in the consolidated Financial Results, which have been audited by other auditor, 
such other auditor remains responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entity 
included in the consolidated financial results of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

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

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of 
the Listing Regulations, as amended, to the extent applicable. 
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Emphasis of Matter 

We draw attention to the following matters in the Notes to the Consolidated financial results: 

Certain litigations by and against the Company are pending in various Courts and the matter is subjudice. 
The Company shall review and if required carry out the necessary accounting adjustments after the final 
outcome of the cases. 

Our opinion is not modified in respect of the above matter. 

Other Matters 

i. The consolidated Financial Results include the audited Financial Results of four subsidiaries whose 
financial statements, before consolidation adjustments, reflect Group's share of total assets of Rs. 
2,42,017.46 lakhs as at March 31, 2023, Group's share of total income of Rs. 75,838.65 lakhs and Rs. 
23,440.08 lakhs, Group's share of total net profit of Rs. 25,783.17 lakhs and Rs. 5,445.44 lakhs and 
Group's share of total comprehensive income of Rs. 25,799.47 lakhs and Rs. 5,461.74 lakhs for the year 
and quarter ended March 31, 2023 respectively and cash inflow of Rs. 4,237.25 lakhs for the year ended 
as on that date, as considered· in the consolidated Financial Results, which have been audited by its 
independent auditors. The independent auditors' reports on separate financial statements of these 
entities have been furnished to us by the management of the holding company and our opinion on the 
consolidated. Financial Results, in so far as it relates to the amounts and disclosures included in respect 
of these entities, is based solely on the reports of such auditors and the procedures performed by us as 
stated in paragraph above .. 

ii. The quarterly consolidated financial results for the quarter ended March 31, 2023 are the derived figures 
between the audited figures for the year ended March 31, 2023 and the published year-to-date figures 
up to December 31, 2022, being the date of the end of the third quarter of the current financial year, 
which were subjected to limited review as required under Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

Our opinion on the consolidated Financial Results is not modified in respect of the above matters with 
respect to our reliance on the work done and the report of the other auditors. 

for G. D. Apte & Co. 
Chartered Accountants 
Firm Registration Number: 100515W 
UDIN: 231210078GXGJH2786 

~ 
Anagha M Nanivadekar 
Partner 
Membership Number: 121007 
Pune, June 21, 2023 
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BF UTILITIES 
CIN:L40108PN2000PLC015323 

SECT/BFUL/ 

The Secretary, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Bandra-Kurla Complex 
Sandra (E), 
Mumbai - 400 051 
SYMBOL - BFUTILITIE 

Dear Sir, 

June 21, 2023 

Dept. of Corporate Services, 
BSE Limited 
Phiroze Jeejeebhoy Tower 
Dalal Street, Fort, 
Mumbai - 400 001. 
Scrip Code - 532430 

Sub: Declaration regarding Unmodified opm1on on Audited Financial 
Statements (Standalone and Consolidated). 

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we hereby confirm and declare that the 
Statutory Auditors of the Company, G. D. Apte & Co., .Chartered Accountants, 
Pune, have issued Audit Report with Unmodified opinion on Audited Financial .. 
Results (Standalone and Consolidated) for the financial year ended March 31, 
2023. 

You are requested to take the above on record and bring this to the notice of all 
concerned. · · 

Thanking You, 

Yours Faithfully, 
For BF Utilities Limited 

~ 
B. S. Mitkari 
Company Secretary 

KALYANI 
GROUP COMPANY 
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