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BF UTILITIES LIMITED
Regd. Office : Mundhwa, Pune Canlonment, Pune 411 036
CiN : L4G108F’N20€)0"’LCG15323

"Rs. in Lakhs

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023,

Sr. Particulars Quarter endod Year entled
No. o 31st '
31st March, | December, | 31st March, | 31st March, | 31st March,
2023 _ 2022 2022 2023 2022
) {Audited) | (Unaudited)| (Audited) | (Audited) | (Audited}
1{Revenue from operations 204.52 296.35 3t58.10 1,802.89 1,837.82
210¢her income 52.63. 733.85 530.28 B57.79 659.54
3[Tatal revenue (1+2) 257.05 1.030.20 854.38- 2,660.68 2.497.36
4{Expenses
Changes in Inventories - {0.07) Q.53 {0.55) 328
Employee benefit expenses 39.21 38.69 33.24 194.74 187.04
Finance ¢osis ) - - 3.32 348 21.05
Depreciation and amortization expense 17.67 17.91 17.85 7111 201.95
Other expensas 271.60 303.70 25449 1,715,186 1,625.00
Total expenses 328.38 360.23 309.43 1,983.94 2,038.30 |
-5iPrafit /. {Loss) before tax and exceptional items (3-4) (71.33) 660.97 544.95 676,74 459.06
B E_Exceplionaf items - - - - -
TiProfit/ (Loss) hefore tax (5 + 6) (71.33) 660.87 54495 676.74 459,06
8i{Tax expense / {Credit) : o
a) -Current tax i 38.00 | 83.00 82,00 121.00 82.00
b) (Extess}/ Short provision of earlier years - . 126:44- . 126,44 |
b} Deferred tax charge / (Credity (7.27) (4.87) (4.94) (21.46) (32.01)
Total Tax expenses . an.73 7819 208,50: 59.54 178.43
9|Profit / {Loss) for the period {7+/-8) (102.06} 591.78 341.45 577.20 282,63
10|Other Comprehensive income / (Loss)
A, llems that will not be reclassified to Profit and Loss : ]
Gain / {Loss) on Remeasurement of defined benefit plan {0.08) 0.88 1.13 2.67 3.53
Gain / {Loss) on Fair valuation of financial instruments {2.54) 6.92 43,66 4.88 49,32
8. ltems that will be reclassified {o Profit and Loss = - - - -
: 262) "7.80 4478 | 7.45 52.85
.= Tax expense / (Reversal) on above - {0.04) 1.33 5.00 1.62 {0,886)
Total Other (‘:_omprehenslve‘ Income [ {Loss) (2.68) 647 39,79 5.83 53,71
1% K . : .
Total Comprehensive income [ (Loss) for the period (3+10) {104.64) £98.25- 381.24 _ 563.03 336.34
12]Earnings per share:
(Not Annuafised for Quarters)
Basic & Diluled (in Rupees) 10.27) 1.57 0.91 1.53 0.75
Paid-up Equity Share Capital {Face value of Rs. 5 each) 1,883.58 1,883.38 1,883.38 1.883.38 | 1,883,38
For BF UTILITIES LIMITED
CQ L
“-—v " e
G S A T R AES
e e pirRECTOR

Place : Pune
Date : 21 June, 2023

DIN: 038228 4

Duly Authorlsed by the Board of Dircctors on their hehalf



BF UTILITIES LIMITED
Regd., Office * Mundhwa, Pune Gantonment, Pune 411 036

CiN: LaGi0BPNZCOOPLT0%5323 e

Placa : Pune
Date: 21 June, 2023

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH, 2023
Quarter anded Year ended
s ‘ 315t
NZ Pariculars 31si March, | December, | 3ist March, | 31st March, [ 31st March,
2023 2022 2022 2023 2022
(Audited} |[Unaudited)| (Audited} | {Audiled) [ (Audited)
1 [Revenue from oparations 23,170.37 15,664.60 1 77,841.46 75.811.63 ] 51,309.34
2 |Other income 473,53 1.231.12 868,37 1.677.6% 2,111.56
3 1Total revenue (142} 2364350 17795811 18730853 7758924 53,420.80
4 [Expenses
Cost of sale of land - - 10,18 73.53 1018
Changes in invertories - {0.07) {9.64) -(0.58) 3.28
Employee benefit expanses 1,371.67 1,530.23 1,28345 5,895.11 5,294.26
Finance cosls 5,066.23 4,457.31 401750 | 18,302.67 | 18,203.17
Depreciation and amorlization expense 1.462.77 1,474.67 1,345.91 5,800.38 5,514.61
Otber expenses £.632,38 308100  7.773.60.0 - 2012888 1 13,907.06
Total expenses 17,532451 10,744.03 ) 14,430.90 7 50,/199.52] 4311244
5 1Profit! (Loss) before tax and exceptional items  (3-4) 6,111.45 7,051.78 4,298,931 27,389.72 | 10,308.45
6 |Exceptional Hems - = - - . -
7 [Profit/ {L.oss} befores tax {5 + 6) 6,111.45 705178} 4,299.83 ) 27.389.72] 10,308.48
8 |Tax expense / {Credit) :
a) Currentiax 385.13 435.18 360.12 1,455.47 938.88
b} {Excess)/ Shorf Provision of earlier years - - 126.44 - 12644
¢}. Deferred tax charge / {Credit) 382.98 | {44.65} {27.07} 269.15 {70.38)
Total Tax expenses 768.11 39053 ) 45849 1724631 9406
9 [Profit /(Loss) for the period after taxation {7 +/.8) 5,343.34. 6,661.25 | 384044 | 2566500 9,313.50
10 |Qther Comprehensive Income / (Loss)
(a) ltems thatwill not be reclassifled to Profit and Loss :
Gain /{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 nstruments (2.54) | 6.92 43.66 4.88 49.32
b)) liems that will be reclassified to Profit and Loss - - PR -
o 13.68 7.80 209.91 25.75 217.97
- Tax expenses / (reversal) on above {0:104) .33 5.00 1.82 {0.88)
13.72 | 6.47 204,91 2213 21883 { -
‘[ 11 [Total Comprehensive Income for the jeriod (3 + 10) 5,357.06 6,667.72 4,045.35 | 25,BB7.22 $,532.33
Profit { {Loss) for the period attributable to : N
Owners of the parent 2,860.70 3,201.83:7 213603 § 1244114 508255 |
Non-controfling interest 2,542.64 3.450.72 | 170441 | 13323951 4.230.95
5,343.24 6.661.256 3,840.44 25,665.09 $,313.50
Other comprehensive income / {Loss) for the period attributable to:
Owners of the parent 2,90 6.47 114.70 18.31 128,62
Non-controlling interest 3.82 - 90,21 | - 3.82 ‘go:2t
13.72 647 204.91 | 2213 218.83
Total Comprehensive Income / (Loss) abova attributable to;’ :
Qwners of the parent 2,810.60 3,208.00 2,250.73 12,458.45 5,211.17
Non-contrelling interest 2,546.46 345872 | 1,794.82 | 13287771 432116
5,357.06 6,667.72 4,045.35 25687.22 9,532.32
12 {Earnings per share:
{ot Annualised for Quarters) )
Basic & Dilyted-{in-Rupees) 7.44 8.50 5.67 33.03 1349
Paid-up Equity Share Capital (Face vaive of Rs. 5 each) 1,883.38 1,883,328 1,583.38 1,883,386 1.883.38
13 Other Equity - : {11,054.01): (96,998.52)
For BF UTILITIES LIMITED
g
Lot
2 SO RRAA

o le e pIREGTOR
DI 3% 63 0% 4. CJ
behalf

Duly Authosisad by the Board of Liractors on thel




BF UTILITIES LIMITED

CONSOLIDATED SEGMENTWISE REVENLUE, RESULTS, AND CAPITAL EMPLOYED FOR THE QUARTER AND YEAR ENDED 345T MARCH,

2023
{Rs. In Lakhs)
Qeartar endod Year endod
31st March, 31st 37st March, | 31stMarch, | 31st March,
Particulars 2023 December, 2022 2023 2022
2022 .
{Audilat) {Unaudited) {Audited) (Audited) {Audited)
Segment Revenueg
a. Wind Mills 357.49 206.35 815.08 1,955.88 2,337.80
b, Infrasiruclure 23,386.86 17,460.86 17,876.46 75,623.81 50,923.55
Total 23,744.35 17,757.21 T8,691.54 77,578,587 53,261.35
Less ; Inter segment revenue - - - - -
Net Revenue 23,744.35 17,757.21 18,691.54 T77.879.67 53,261.35
Segment resuits
Profit / {Loss) (before tax and Interest from each segment) .
a, Wind wills : 67.15 {28.72) 522,28 93.59 350,46
b. infrastruciure 11.222.01 11.502.84 7.760.68 45,614.82 28,108.15
Total 11,284.16 11,474,142 8282986 45,708.41 28,458.61
Less:i} Interest and Finance cost 5,086,23 4,457.31 4,017.50 18,302.67 18,283.17
I} Other unalflocable expenditure net 111.48 (34.97) (34.47) 16.02 (143.02)
off unallocable income ; o :
Total Profit / (Loss) before tax and Excepfional lems 6111451 . . 7.051.78 4,298,893 27.389.72 10,308.48
Exceptionaf ltem - - - - . .
Total Profit f{Loss} before tax 6,111.45 7,051.78 4,299,93 27,388.72 | 10,308.46
Capital Employed
Segment Assets
4. Wind Mills 4,894.48 4,750.92 4,266,119 4,804.46 4,268.19
b. Infrasiructure 298,731.78 247.541.30 210,316.50 218,731.78 210,316.50
¢. Unallocable 61.62 . 137.58 163.73. . 51.62 163.73
) Total 223,687.86 222,420.81°( 214,746.421 -~ 223,687.856 214,746.42
Segment Liabilitles* - :
‘& Wind Mills. 3,252101  3.257.53 3,236.44 3,252.70 3,236.44
b. Infrastructure 30,352.47 38,005.61 41,657.01 30,352.47 41,657,011
‘¢ Unallocable .53.48 24,66 72.94 . 5348 7284
) Total 42,658.05 41.’257,82 44,966.39 42,668.85 | 44,866.29
Capital employed (Segment Assets - Segment Liabllities) e
a.  Wind Mills C : 16842.36 1,483.3y 1,029.76 164236 | 1,028.75
b. Infraslructure 179,379.31. 179,535,590 168,659.49 175,379.31 168,659.49
¢. Othet - Unalliocable 814 | 112.81 80.78 8.14 90.79
Total 181,029.81 187,141.98 | 16D,780.03 181,020.81 | 169,780.03

* Total liabilities exclude Borrowings.

Pune
Date : 21 June, 2023

For BF UTILITIES LIVITED

s
' B 8 MiFRoy
[ ol A UDIRECTOR
DIN: L E825 (O
Duly Authosised by the Board of Directors on their behalf




BF UTILITIES LIMITED
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(R, In Lakhs)

-

Standsiors As Al

Cansoligalad As At

34-Mar-2023 31-Mar-2022 34-Mar-2023 31-Mar.2022
Audited Audited Audited Auditod
T ASSETS
I Non-cuerent assots .
{a) Prapery, plant and equipment 382.71 453,87 1,828.08 1.751,89
() Capital Work In Brogress - “ 3,602.08 3.534.40
{c} Goodwill - 635.09 3509
{&) Right tor use . 161.33 242.00
(e} Othet Intangible Assats - . 107,181.08 109,721.34
{1} Intangible Assets ~ under development - - 9,725.00 1,764.26
{g) Financlal Assels '
{iy investments 14,071.30 11,065.48 66.16 50.32
{l) Leans . - 10.13 9.24
{ify Other financia! assats 11.17 1117 1,199.20 T s212.81
(i} income tax assets (nat) B - 1.244.74 802.60
(i} Deferred Tax Assel (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 15,390,70 173,404.12 167,828.45
it Curront assets o
{a) Inventories 4.31 3.76 22,411.23 22,484.21
{b) Flnancia assets
(i)  Investments 12,26 40,31 545002 |- 16,000.85
(it} -Trade receivables - - 3.01 167.81 122.32|
{iify Cash and cash equivaients 65.89 160.69 4,860.33 817.87
{iv}. Bank balances olher than i above 3.344.42 2,865.00 12,609.40 4,542.08
{v) toans - . - 2,444.61 2,445.26
{vi} - Other financiaf assels 173.08 420,20 634,23 232,50
(c) Other Clitrgn? Assets .= 45-._9253- ) 1,605.21 .. 59505
: ' ' . 3,646.99 " 3,24883] - . 50,283,748 47,219.14
Total assets 18,893.21 18,638.62 | 223,687.88 215,147.59
EQUITY AND LIABILIFIES b -
Equity
{a) Equly Share capital 1,883.38 1,883.38 1,863,38 1,883.38
(b} Olher Equily 11,926.25 11,343.24- 11,054,01) {18,996,52)
{¢ ) Non Controlling Inorest A S Api7ese ) . 24.306.87
o Total equity] - . 43,603:65 13,228,621 3300573 7,191.83 |
1" Nan-current labilities '
{a) Financial liabililles :
‘®  Borrowings - - 134,387.75 151,669.43
() Lease Liabilities - - 216.74 312.71
@) Other financial lizbilites 210101 2,101.01 - 4,597.77 12,477.03
(b) Provisions 5.99 G608 | 1,380.55 1,369.03
{cy Defarred tax liabilitles - - 3,409.84 188.88
{c) Other non-current liabllitias . . - - 823563 | . . 9148.21
"Total Non-Current Jiabitjties|,_ 2,197.00 2,107,09 162,238,181 175145.29
I Currant Habilities :
{a} Financial liabifilies -
I} Berrowings 1,863.00 209160 13,636.33 11,147.66
(i} Trade payables ’ .
Dues to micre anterprises and smali enlerprises 62 7.86 100.85 115.79
Bues ta other than mmicrs enterprises and small enlerprises 271.33 256,53 3,824.05 4,541,24
{iil} Qtherfinancial fiabililies 16.80 14.79 6,059.46 3,258.60
(b) Income lax liablities (net) 47,52 66.39. 53.62 65,39
(e} Other current liabilites 9.3¢ 17.43 13,458.44 12413.07
(g} Provisions 862.39 863.32 1.813.30 1,268,72
Total Gurrent lizbilities 3,076.55 3,305.82 38,443,956 32,861047
Tota! Liabllliies 5,183.55 5,413.01 190,682.13 207 855.76
. Total equityand liablfities 18,893.21 18,639.63 223,687.86 215,147.59
For BF UTILITIES LIMITED
\/“‘:‘:‘- :.
2 ..y i FiCan

Pune
Date : 21 Jung, 2023

W hslehyna_ DIREGTOR

Dbk O% 5 23S0 6

Duly Authosisod by 1ig Board of Diractors on thole batal!
B .




BF UTILITIES LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2023, (Rs. In Lakhg)
r—_ Standalone Consolidated
" 31st March [ 31st March| 31st March | 31st
Particuiars 2023 2022 2023 Zﬂhg;rCh
: Audited Audited | Aldited Auditad

Cash fdw from operating activitics
Profit / (Lass) before tax 676,74 A58.06 | 27,389.72 10,308.46
Adjusiment for:

. Deprecialion and amortisation expanse 71.11 201.95 5,800.38 5,514,581
Flnance cost ) - - 18,267.61 1 18,220.45
Finante cost on sales tax deferral 3.40 20.95 3.40 20.98
Finance Gost on lease liability - - 31,68 51.66

[Loss on salg of property, plant and equlpmenls - - 0.03 -
Interest income {162.97) {137.29) (863.95) {272.21)
Dividend income ) : {696.06) {1.31} (0.81) {1.31)
Gain on sale of Invesiments {249 {54061}  {1,154.81)
Provision no longer required wrilten back - {499.98) - (530.93)
Net (g&in} / logs on fair valuation of investment in Mutual funds . - 65.19 134.36
Interest Income on salas ax deferal - (3.40) {20.96} . {3.40) (20.96)
©perating profit / {Loss) before working capital changes {103.62) 2243 - 50,148,221 32,270,318
Movements in Working Capital: )

{Increase) / Decrease in [nveniories {0.55) 325 - 72.98 (161.95)
{Increase) / Decrease In Trade recaivables 301 (3.00} (45.49) (92.19)
{Increase) / Decranse In Other financial assets : . ‘ (27.66) (5.63). 164,18 {418.75)

iincrease) / Decraasa in loans - current _ - - - - 068 2,23

[(ncroasn} / Decreass In Othér Non-current assels . - « | [4,4668.91) 155.16
{Increase) / Decrease in Other current assels 2.51 G.56 | 4.61 872.23
Increase f (Decrease) in Trade payables . 14,06 19.02 (732:.13) 490,52
Increase ! (Decrease) in Olher financial llabilities . L 2,01 3.8y © 17399 3.91
Increase / {Decreass) in Other llabilities : . (4.64) 5.45. 137.83 58,64
Increase / {Decrease) In provisions. B.gay D86} 66.09 447.45 ) -

" [Gperating Profit { (Loss) after working caplial changes R . ) {106.10) - G553 45531.847 - 3362563
Direct taxes (pald) { refund- : . i (126.86) (23.75) - (1.915.73)]  (1.048.20)
et Cash generated from [ (used im operatlng actlivities {A} - {244.98)| - 31,787 43.616.11 32,57743
Cash"Flow‘frO‘m Investing activities : ] .
Payment fowards purchase of property. plant and equipmems and intangible assels {0.95) (1.92)] {11,281.67)} (7,942.45)
Sale of Propeiy, plant equipments . - LS 172 -
({Purchase) / Sale of Mutual Fundé and equity sharas {net} . 2052 - 11,033.39 762713 ]
Interest recaived : 136,951 - 17020 516.67 278.62
Dividend received C . £96.06 1.39 081 1.31
(Invesiment In }/ Maturity proceeds of fixed deposits wilh banks {479.42) (453.00)] (4,023.32)  (5,931.50)
Rocgipt of inter-corporale deposits - ] 20,75 16,75 |
Nat Cash generated from f (used in) investing activities (B 382,16 {28341} (4,025.65)  (5,950.14)]
Cash fiow from’ financlng activities- ) .

Proceeds-from / {Repayment of ) borrowmgs {net) {232,00) (421.88)] (3,305.62)] (11,253,71}
Irderest paid - p - (23,520.00) (16,908.34)
Paymant of lease fiabilities - - (127,83) {121.55)
Dividend paid to shareholders representing nen-controfling Interest - - (304:75) .
Investment in Group : - . {6.100.00) -

Net Cash. generated from} (usad In) financing activities ) {€) {232.00) {421.85) (35,448.00)} (2B,283.80)
Net Encmase)‘ {Decrease) In eash and eash equivalents (A+B+C) ) {94.80) {673.48) 414246 {1,866.31)
Cash and cash equivalents af the beginning of the period 160,69 834.17 817.87 2,474.18
Cash and cash equivalents at thc end of the period. 65.89° 160.69 4,960.33 §17.87
Notes:

1. The above Cash Fiow Slalement has besen preparsd under the Indirect method sel out In Indian Accounting Standard (IND AS) -7,
‘Statement of Cash Flows' as specified fa the Companies {Indian Accounting Standards) Rutes, 2015.
2. Direct Taxes pald are treated as arising from operaling acliviies and are not bifurcaled belween mvestmem and financing actlvnues

3. All figures in brackets indicate cash outflow.

For BF UTILITIES LIMITED
}V‘

8 Lok v

/ Whele e pirector
# DIN: BREE L5\ r:l

Puna “. :
. LRy
Duly Auvthorised by the Board of Olreciors on their behalf

Cate : 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.

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 Companles
Act, 2013 read with the Companles (Indian Accounting standard) Rule 2015 (as amended),

Certain litigations by and against the Company are pending in the Court, and the matter i is
subjudice. . The Company, shall review and if required carry out the necassary accounting

adjustments after the final outcome of the case.

Infrastructure segment includes resulis of folluwmg subsidiaries and a step down

-subsmiary

a. Nandi Highway Developers Lid (NHDL)
b. Nandi infrastructure Corridor Enterprises Ltd (NICE)

- ¢ Step down subsidiary:
Nandi Economic Corridor Enterptises Ltd (NECE) {Subsidiary of NICE)

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

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

‘For BF UTILITIES LTD.
A

—ER i+ Ko
w‘f\D\chTrﬂDlRECTOR
© DIN: ©3632¢49

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




' G.D. Apte & Co.
Chartered Acg__ountar_lfpf

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

INDEPENDENT AUDITOR’S REPORT

The Board of Diractors
BF Utilities Limited

Opinion

We have audited the accompanying standalone financial results of BF Utilities Lirited {“the Company”}
for the guarter 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: o

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

fi. = give atrue 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 {"ICAI”) 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 fulfiled our other ethical responsibilities in accordance with these reguirements 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 Resuits

These guarterly 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 financlal 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)

Pune Office: GDA House, Plot No. 85, Right Bhusar Colony, Paud Road, Kothrud, Pune 411 038,

Phone-022-3512 3184




G.D. Apte & Co.
Chartered Accountants

Ru[es, 2015 (as amendr_d) uncfer Sectlon 1330§ the Act road w:th reEevant ruies ;ssued thereunder and in
compliance with Regulation 33 of the Listing Regulations,

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the 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 using the going concern basis of accounting unless the Board of Directors either intends.to -
liquidate the Company or to cease operations, or has no realistic alternative but to do so. The Board of
Directors are aiso 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 reasonabie 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 $As will always detect a material misstatement when it éxists.
Misstatements can arise from fraud or error and are considered materfal 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:

+ ldentify 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 apinion.
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. :

s 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 ozinion on whether the company has adequate internal
financial control with reference to the financial statements in place. and the operating

effectiveness of such control.

e Evaluate the approp-riateness 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 Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required t6
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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, 1o maodify our opinion. Our conclusions are based on the audit
avidence 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 reasenably be thought to bear on our independence, and where applicable, refated
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 madified in respect of the above matter.

Other Matter

The quarterly standalone financial resulfts 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 Obkigations and Disclosure Requirements) Regulations, 2015.

Qur opinion is.not modified in respect of the above matter,

For G. D, Apte & Co.

Chartered Accountanis
Firm Registration Number: 100 515W
UDRIN; 23121007BGXGIGE167

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 stciosure Regquirements} 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 attached herewith, being

submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (lListing
Obhgatlons 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 helow, the aforesaid consolidated financial results:

i include the annual financial results of the following entities:

‘BFUL Resourcas Private Limited {formerly known as Avichal Resources Private Limited)
. Nandi Highway Developers Limited {"NHDL")

Nandi Infrastructure Corridor Enterprise Limited {"NICE")

Nandi Economic Corridor Enterprise Limited {"NECE") (subsidiary of "NICE")

RoTe

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

iif. 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 jncome
(comprising of net profit and other comprehensive income) and other financial information of the _
Group for the Quarter and year ended March 31, 2023,

Basls 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’
Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.
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Managemant’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; sefection 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 Holdlng

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 foroverseeing the
financial reporting process of the Group.

- Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Qur chjectives 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 reasenably 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:

e 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
involve cotlusion, forgery, intentional omissions, misrepresentations, or 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 Cormpany has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such contraols,

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

s 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 exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a

going concern.

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

e - 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
signiﬁcaht 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 SEBf 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 |akhs 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 guarterly 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 Requiremeénts) 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: 23121007BGXGIH2786

Anagha M Nanivadekar
Partner

Membership Number: 121007
Pune, June 21, 2023
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SECT/BFUL/ | | June 21, 2023
The Secretary, 7 _ Dept. of Corporate Services,
National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Bandra-Kurla Complex Phiroze Jeejeebhoy Tower
Bandra (E), - ' Dalal Street, Fort,

Mumbai — 400 051 Mumbai — 400 001.

SYMBOL - BFUTILITIE ‘ Scrip Code — 532430

Dear Sir,

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

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obllgatlons 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 thls to the notice of all
concerned.

Thanking You,

Yours Faithfully, |
FQF BF Utilities Limited

évﬁ’ﬂ%
/
B. S. Mitkari
Company Secretary
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