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M B D tco LLP
C H A R I E R E D A C C O U N TA N T S

Independent Auditors' Repon on Stmdalone Annual Financial Rcsulrs of N a Infrasructures
Limited pursuanr to Rcgulation 33 of rhc Seorities end Exchange Bodd of India (Lisrins
obligitions md Disclosure Requi.€ments) Regulatioos, 2015 (as ameDded)

To The Board of Direclors of
Nlla lnlrastructur€s Limited

Report on the Audit of Standalone Annual Financial R€sults

Opinion

2, ln our opinion and to lhe best ofour information and according to the explanations given to us, the
aforesaid Slandalone Annual Fiflancial Results:

are presenled in accordance with the requiramonts of Regulation 33 of the Listing
Regulation in this regardsi and

W€ have audited the accompanying standalone annual ,inancial results of Nila lnfrastruclures
Limited ("the Company") for lhe year ended March 31, 2023 and the standalone statement of
assets and liabilities and the standalofle slatemenl ot cash llows as at and for the year ended on
ihat dale, attached he.ewith, b€ing submitted by the Company pursuant to the requirements of
Regulation 33 of lhe SEBI (Listing Obligations and Disclosure Requiremenls) Regulations, 2015,
as am€nded ("lhe Listing Regulations').

gives a true and fair view in conformity with the recognition and measurement principles
laid down in the lndian Accounling Standards and olher accounling principles generally
accepted in lndia. of the net prolit and other compr€h€nsive income and other flnan.al
inlormation ofthe Company for the year then ended March 31, 2023 and the standalone
slalemenl of assets and liabililies and the standalone stalement of cash flows as at and
for the year ended on lhat date.

i)

i)

3. We conducled our audit in accordance wilh the Standards on Auditing ("SAs") specified under
Section 14 3(1 0 ) of lhe Companies Acl, 201 3 ('lhe Acl") Our responsibilities under those Standards
are fu.ther described in'Auditois Responsibilities for the Audit ofthe Standalone Annual Financral
Resulls'section ofour report. We are independenl ol lhe Company in accordance with the Code of
Ethics issued by the lnstitute ofChartered Accountants of lndia ('the lCAl") togetherwith the ethical
requirements thal are relevanl to our audil ot the Standalone Financial Results for the year ended
March 31, 2023 under the provisions of lhe Act and the Rules lhereunder, and we have fulfilled our
other elhical responsibilities in accordance with these requirements and the lCAl's Code of Ethics.
W€ believe that the audit evidence obtained by us is sufflcienl and appropriate to provide a basis
for ouraudil opinion.

Basis tor Opinion

1007-1012,10' Floor, Tower A, Ratnaakar Nine Square, Opp. ITC Narm

Emphasls of Matlor

4. We draw your attention to the Note I of the Standalone FinancialResulls that describes the search
op€ration canied oui by the lncome Tax department ai ihe Company's business premises and
residential premises of lhe promoters and cerlain key employees of the Company in Sept€mber
202'1, pursuanl to which nolices / assessment orders have been received for the assessment years
2014-15,2016-17 lo 2022-23. Pending finalasation of lhe assessment proceedings / appeals, the
impacl oflhese matters on the Standalone FinancialResults lor the year and quarter ended March,---- -

FA;i:1i512;l{

Vastrapur, Ahmedabad - 380015 I E : mail@mbdandco.com lT : +91 79 470'1

LLP ldentity No. AAG-6725



INDEPEIIDDIIT AUDITOR'S REPORT
TO THE BoARD OF DIRECTORS OF NU. Irfristnrctu.cs Ltmttcd
R.pod or thc Audit of Standalor! Aarual Fltrarcial Rcsutts

Pase 2 of 3

31, 2023 and the adiustrnents (it any) requirod lo these Standatone Financiat Resulls, is presenlty
not ascertainable. Our opinion is not modiffed in respect of this matter.

Board of Dircctors'R6sponsibilities for the Standalone AnnualFinancial Results

5. This Statement which includes lhe Standalone AnnualFinancialResults is the responsibitily ofthe
Company's Board of Directors and has been approved by lhem for the issuance. The Standatone
Financaal Results has been compiled from the related audited standalone annual ,lnancial
statements. This responsibility includes the preparataon and presenlation of lhe Standalone
Financial Results that glve a true and lair view of lhe net protll and other comprehensive tncome
and olher financial information aod tho standalone slatement of assets and tiabilities and lhe
standalofle statement of cash iows in accordance with the recognillon and measurement principles
laid down in the lndian Accounting Standards prescribed under Section 133 of the Act read with
relevaflt rules issued thereunder and olher accounting principles generally accepted in lndia and in
compliance wilh Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequale accounting r6cords in accordance with the provisions of the Acl for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irreguladties; solecton and application of appropriate accounting policies; making judgments and
estmates that are rsasonable and prudent; and the design, implementation and maintenaoce of
adequate intemal llnancial controls that were operating effectivety for ensudng the accuracy and
completeness of lhe accounting records, relevant to the preparalion and presentaUon o, lhe
Standalone Fanancial Results that give a true and fair view and is free from malerial misstalement,
whetherdue to fraud or enor,

6. ln preparing lhe Standalone Financial Results, the Eoard ofDirectors are responsible forassessing
the Company's ability, to continue as a going concem, disclosing, as applicable, matters related to
going concern and uslng the going concern basis ofaccounling !nless lhe Board ofOirectors eilher
inlends to liquidate the Company orto cease operations, or has no realistic a llem ative bul to do so

7. The Board of Dhectors are also responsibla for oveEeeing the financial reporting process ot the
Company.

Auditor's Responsibilities for the Audit ofthe Standalon€ Annual Financial Results

8. Our objeclives are to obtain reasonable assurance about whether the Standalone Annual Financial
Resulls as a whole is free from material misstatement, whelher due lo fraud or error, and to issue
an auditor's repon that includes our opinion, Reasonable assurance is a high level of assurance,
but is not a guarantee lhat an audil conducted in accodance with SAs will always detect a materal
misstatement when it exists, Misslatements can arise from fraud or error and are considered
material if individually or rn the aggregate, they could reasonably be expected to in,luence the
economic decisions of users taken on the basis of this Standalone Annual Financial Resulls

9. As part of an audit in accordance with SAs, we exercis€ professional judgfient and maintain
professional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the Standalone Annlal Financial
Results, whether due to fraud or eror, design and perlorm audit procedures responsive tothose
risks, and obtain audit evidence that is sufiicient and appropriate to provide a basis for our

opinion. The risk olnot detecting a malerial misstatement resulting from fraud is higher than for

one resulting from enor, as fraud may involve collusion, forgery, intentional omisslons,

misrepresentations, or the override of internal control.

Obtain an understanding of inlernal control relevant to the audil in order lo design audit
procedures thal are appropriate in the circumstances, Under Section '143(3) (i) of the Acl, we

\

F i lir13 51l9tl/I

are also responsible forexpressing ouropinion ofl whether lhe company has adeq
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IIIDEPEIIDENT AI'DITOR'S REPORT
TO THE BOARD OF DIRECTORS OF Ua Irf'utructur.. Llmltcd
Rcport o. tDc Audit of Stradalolc AErusl Fllrlcld Rcsults

P,8. 3 o! 3

Conclu de on the appropriateness of lhe Board of Dlroclors use of lhe going concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainly exists
related to events or conditions that may cast signirlcant doubt on the ability ofthe Company lo
continue as a going concern. lf we concluds lhal a mat€rial uncertainty exlsts, we are required
to draw attention in our auditor's report lo lhe related disclosures in the Statement or, if sLrch

disclosures are inadequate, to modify our opinion, Our conclusions aae based on the audit
evidence obtained up to the date of our audilor's reporl. However, future events or conditions
may cause lhe company to cease lo conlrrJe as a gorng concem

financial controls with reference to fnancia I stalemenls in place and the operating eflectiveness

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the stafldalohe financial results made by the
Board of Directors.

10.

. Evaluate the overall presentation, slructure and content of the Standalone AnnuaL Financal
Resulls, including the disclosures, and whelhe. the Standalone Annual Financial Resulls
repr€sent the undedying transactjons and events in a manner that achieves fair presenlalion.

. Obtain sufficient appropriale auditevidence regarding the Standalone An nual Financial Resulls

ofthe Company lo express an opinion on lhe Standalon€ Annual Financial Results.

We communicate wilh those charged wilh governanc6 regarding, among other malters, the
planned scope and (ming of the audit and signilicant aodit findings ncluding any significant
deficiencies in anlernal contol that we idenlifyduring ouraudit. We also provide those charged with
govemance with a statement thal we have complied wilh relevant ethical requhements regarding
indepondence, 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.

Other Matt6.g

11. The standalone annual fnancial results include lhe reslltsforthe quarter ended March 31 2023

being the balancing llgures between lhe annualaudited ligures in respect ofthe fullfinancial year

and lhe published unaudited year to date figures up to the thtd quarter ofthe cunentlinancial year'

whach were subject to limiled review by us.

1 2. Th€ standalone annual financial results dealt wilh by lhis report has been prepared for the express
purpose of rlling with stock exchanges. These results are based on and should be read with the

audited standalone annual financial statements ofthe Companyforthe yearended March 31,2023

on which we issued an unmodified audit opinion vide our reporl daled May 25, 2023.

FoTMBD&CoLLP
Chartered Accountants
Firm Registration Number: 135129WM100152

g.cz.e,"'
O6val 0o3.l
Partner
Membe6hip Numben 132426

Placo: Ahmodabad
Date: May 25, 2023

UDIN: 231324264GQVNYg393
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C H A R T E H E D A C C O U N TA N T S

Independenr Audirors'Report on Consolidaied tunuat Finmcial Results of Nita Infrastrucrures
Umited pursuant to Regllarion 33 of the Securties and Exchangc Board of India (I_isrinq
Obligations and Disclosure Requiremenrs) Regulations, 201s (as amcnded)

To The Eoard ol Directors ol
Nila lnlrastructures Limited

Report on the Audit ol Consolidated Annual Flnancial Results

Opinion

We have audited the consolidaled annual tinancial results of Nila lnkastructures Lioiled
(herelnafler referred to as the'Holding Company') and ils subsidiary (l-lolCirg Corps-t :-:r t.
subsidiary together refened to as'the Group'), its associate and its joinl ventures lor the year
ended March 31, 2023 and the consolidated statement of assels and tiabitities and the
consolidated statement of cash flows as at and for the yearended on that date, atlached herewith,
being submitted bythe Holding Company pursuanl lo lhe requirement ol Regulation 33 of the SEBI
(Listing Obligalions and Oisclosure Requi.ements) Reguladons, 2015, as amended ('Listing
Regulalions').

M B D sco LLP

are presented in accordance with the requiremenls of Regulation 33 oflhe Lisling ReOUlaria"s
in lhis regard;and

1007-'1012, 10'Floor, Tower A, Ratnaakar Nine square, opp. lTc Narmada,

Vaslrapur, Ahmedabad - 380015 I E : mail@mbdandco com lT : +91 79 470109
LLP ldentity No. AAG-6725

2 lfl our opinion and tothe best ofour informEtion and according lo the explanations given to us and
based on the consideralion of reports ofother auditors on separate audited financial stalements of
lhe subsidiary, associate and joint ventures, the atoresaid consolidated annual financral results:

i. include the annual linancial results of entrties

give a true and fajr view in conformity with the recognition and measurement principles laid
down in the applicable accounling standards prescribed underSection 133 ofthe Compantes
Act, 2013 (the "Act") and other ac.ounting principles generally accepted in lndia. of net loss
and other comprehensive loss and olher financial infomation of the Group and its associate
and joint ventures for the year ended lvarch 31, 2023 and the consolidated statement of
assets and liabilities and the consolidated stalement of cash fows as at and for the year ended
on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authorilative pronouncernents issued by the

lnstitute ot Chartered Accountants of lndia. Our responsibilities under lhose Standards are fu.ther
described in the 'Auditor's Responsibilities for lhe Audit of the Consolidated Annual Financial
Results' section of our report. We are independent of the Group, its associate and loint ventures
in accordance with the Code of Ethics issued by the lnstitute of Charlered Accountants of lndia /,'

7

Entity Relationship
Nila Terminals (Amreli) Private Limited Wholly Owned Subsidiary
Vyapnila Teminals (Modasa) Prjvate Limiled
Kent Residenlialand lndustrial Pa* LLP
Romanovia lndustnal Park Private Limited Joinl Venture
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logether with lhe ethical requirements that are relevant to our audit of the flnancial stalements
under the provisions of the Act and the Rules thereunder, and we have fullilled our olher ethical
responsibilities in accordance with these requiremehts and the Code ofElhics. We believe that the
audit evidence obtained by us, and the audit evidence obtained by the other auditors in lerms of
their rBports refened to in "Other Matter' paragraph below, is sufJlcient and appropriale to provide
a basis for our opinion.

Emphasis of Matter

4. We draw your attention to the Note I of lhe Consolidated Financial Results thal describes the
search operalion canied out by ihe lncome Tar deparlment al the Company's business premises
and residentjal premises of the promoters and cerlain key employees of the Holdang Company in
September 2021, puEuant to which notices / assessment orders have been received for the
assessment years 2014-15. 2016-17 to 2022-23. Pending finalisation of the assessmenl
proceedings / appeals, ihe impact of these matte6 on the Consolidated Financial Resulls for the
year and quarter ended March 31,2023 and the adjustments (if any) required to these
Consolidated Financial Results, is presently nol ascertainable. Our opinion is not modilied in
re6pect of lhis ma$er.

Board of Directors' Responsibilities fo.lhe Consolidated Annual Financial ResulG

5. These Consolidated annualfinancial resulls have been prepared on lhe basas of lhe consolidated
ann!alllnancial statemenls. The Holding Company's Board of Direclors are responsible for the
preparalion and presentation of these consolidated a n nual llnan cial resulls that give a true and fair

view of the net loss and olher comprehensive income and other financialinformation ofthe Group

including its associate and joint ventures and the consolidated stalement of assets and liabilities

and the consolidated statement of cash flows in accordancewith the recognition and measurement
principles laid down in the lndian Accounting Standards presc bed under Sectjon 133 of the Act
read wilh relevaht rules issued lhereunder and other accounting principles generally accepted in

lndia and in compliance with Regulatjon 33 of lhe Listing Regulatjons. The respecljve management

and Eoard of Oirectors of the companies included in the Group and of its associate and ioint
venlures are responsible lor mainlenance ofadequale accounling records in accordance wth the
provisions of lhe Act for safeguarding ofthe assels ollhe Grolp and associale and joint ventures

and for preventing and detectjng frauds and olher inegularities; seleclion and application of
appropriale accounting policies; makingiudgmenls and estjmates thal are reasonable and prudenli

and lhe design, implementation and maintenance ol adequate intema I f nancial controls, thatwere
operating effeclively for ensunng accuracy and completeness of the accounting records, relevanl

to the preparation and presentation of lhe consolidated tinancial stalements that give a lrue afld

faar vi6w and are free from material misstatemeflt, whetherdue to fraud or error, which hav€ been

used for the purpose of preparation ofthe consolidated tinancial results by the l,{anagement and

the Directors ofthe Holding Company, as aloresaid.

ln prepanng the consolidated linancial resulls, the Management and the respecUve Board of

Oireclors of the companies included in lhe Group and of its associate and joint ventures are

responsible for assessing tho abjlaty of each entilies to conlinue as a going concern, disclosing, as

applicable, matters related to going co,rcern and using the going concem basis of accounting

unless the.espective Management and Board of Directors either intends to liquidate the Group or

the entaUes orto cease operations, or has no realistic alternative but to do so.

The respective Board of Oirectors ofthe companies included in the GrouP and of ils associate and

ioinl ventures are responsible for oveGeeing the linancial reporling process ofeach enlily

6
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Audito/s R.sponsibililies for tho Audit oftho Consolidated Annual Financial Results

8. Our objeclives are to obtain reasonable assurance aboutwhether the consolidated annuallinanclal
results as a whole are free from malerial misstatement, whether due tofraud orerror, and to issue

an auditor's reporl thal includes our opinion. Reasonable assurance is a high levelof assurance,
butis not a guarantee thatan auditconducted in accordancewth SAs willalways detecl a matenal
misstalement when il exists. Misstatemenls can arise from fraud or €ror and are considered

material if, individually or an tho aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis ofthese consolidaled annualfrnancial results.

9. As psrt of an audit in sccordance with SAs, we exercise professional iudgment and maintain
professional skepticism throughout the audit. We also:

ldentify and assess the risks of materiel misstatement oflhe consolidated annual financial

results, whether due to lraud or eraor, design and perform audil procedures responsive to

thos€ risks, and obtain audit evidence that is sufficient and appropdate to provide a basis

for our opinion- The risk of not detecting a material misslatemenl resulting from fraud is

higherthan for one resulting from enor, as fraud may involve collusion. forgery, intentional

omissions, misrepresenlations, or lhe ovenide of internal contro!.

Evaluate lhe appropiateness of accountjng polici€s used and the reasonableness of

accounting eslimates and related disclosures in the consolidated annualfinancial results

made by the Board of Directors.

Conclude on lhe appropriateness of the Board of Direclor's use ofthe going concern basis

of accounting and, based on the audil €vidence obtained, whether a material uncertainty

exists relaled to events orconditions that may cast signillcant doubt on the appropriateness

of this assumption, lf we conclude lhal a material uncertainty exists, we are required to

draw attention in our auditofs report to the related disclosures in lhe consolidated annual

,lnancial results or, if such disclosures are inadequate, to modify our opinion Our

conclusions are based on the auditevidence obtained up to the dale ofourauditor's report.

However, future evenls or conditions may cause lhe Group and its associate and jont

ventures to cease to continue as a going concern.

Evaluate the overall presentafon, structuro and content ofthe consolidated annuallinancial

results, including lho disclosures, and whether lhe consolidated annual financial results

represent lhe undedying transactaons and events in I manner lhat achieves fair

presentation,

Obtain sufllciont appropriate audit evidenco regarding the llnancial results of lhe entities

within the Group 6nd its associato 6nd ioinl ventures to 6xpress an opinion on the

consolidated annual financial results. We arc responsible for the direction, supervision afld

performance of the audit of financial informatjon of st/ch entjlies included in the

consolidated annual linancial results of Mich we are the independenl audilorc' For the

other entities included in the Consolidated Annual Financial Statement, which have been

audited by olher Auditors, such other Auditors remain responsible for the direction,

sup6rvision and perfohance of tho al,dils carned out by lhem. We remarn solelyt
li'
I

\r I
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Obtain an understanding of intemal confol relevant to the audit in order to design audlt

procedures that arc eppropriate in the circumstances. Under Section 143(3Xi) of the Act,

we are also responsible lor expressing olll opinion on whetherlhe company has adequate

inlernal flnancial controls with reference to financial statements in place and the operaling

effectiveness of slch conlIob,
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10. We communicate wilh those charged with govemance ofthe Holding Company rega.ding, among
other matlers. lhe planned scope and timing ol the audit and signifcant audil findings, inctuding
any signillcant deficiencies in intemal control thal we identify during our audil. We also provide

those charged with govemance with a statomont that wo have complied with relevant ethical
requirements regarding independ6nc6, and to communicate wilh them all r€lationships end olher
matters that may reasonably be tholght to bear on our independence, and where applicable,
related safeguards.

responsible for our audit opinion. Our r€sponsibilities in this regard are further described n

para 11 to 13 under the section tit,ed 'Olher Matters' in this audit report.

11. We also performed procedures in accordance with the ckcular issued by the SEBI under
Regulatjon 33(8) ofthe Listjng Regulations, as amended, to lhe extent applicable.

12. We have not audited the linancial results ofone subsidiary,lwo joint venlures and one associale
includ€d in ihe consolidated audiled inancial rcsults, whose llnancial resulls reflects audited
financial anformation denoted in table below. These linancial results of one subsidiary, two toint
ventures and one associate are audited by their respective independent auditors whose reporls

have been furnished to us by the management and our opinion, in terms of sub-section (3) of lhe
Secton 143 of the Act. in so far as it relates to lhe amount and disclosures included in respect of
lhese entities is based solely on lhe reporl of such auditors and the procedures performed by us

as stated underAuditor's Responsibilities secton above.

Other Matter

' beforc consolidation adjustnenb
t gtoup's sharc ol net ptofil / (loss) aft,r tax
^ gtoup s share of lotal conryrehensive incone / (loss)

i
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31-[,lar-2023
For the quarter ended

31-Mar.2023
TotalNet

Protit / (Loss)
afterTax

Total
Comprehensive
lncome/ (Loss)

Total Revenue
Irom OperationE

(0.04)NIL (0.M)Subsidiary'
Not AppLicable(25.02)t /.25.02)Joint Ventures Not Applcab e

o.25r 0.25^ Nol ApplicableNot Applicable

For the year ended
31-Mar-2023

Net Cash

(outllow)

TotalNet
Profit / (Loss)

afterTax

Total
Comprehensive
lncome / (Loss)

Total Revenu6
from Operations

Components

(0.12) \1.s2)NIL (0.12)Subsidiary'
Nol Applicable{16s.9s)* (165.95fNot Applicable

0.43'. Not Applicable0.43'Associale Not Applicable
Joinl Ventures

lR[:1351lilll

3471.01
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13. One of these ioint ventures is a Limiled Liability Parlnership ('LLP") whose linancial stalernenls

and other financial information have been prepared in accordance with accounting principles

generally accepted an lndia, the accounting standards issued by lnstitute ofChartered Accounlaals
of lndia and the provisions of LLP Act, 2008 ('applicable reporting framework for LLP') and have

been audited by other audito.s under generally accePted auditing standards applacable in lndia.

The Holding Company's managementhas converted the financial stetements ol suchjoinl venture

from applicable reporting framework for LLP to lndian Accounting Standards prescribed under

Section 133 of ths Act. We have audited these conversion adjustments made by the Holding

Company's management. Our opinion in so far as il r€lates to the balances and affairs ol suchioint
venture is based on the repon of other auditorc and lhe conversion adjustments preparcd by the

managementof the Holding Company and audited by us. Our opinion on the consolidaied annual

flnancial results is nol modified in respect of the above matter, with respect to our reliance on the

work done and the repons of lhe other auditors.

14. The fnancial resuhs include the @sults for the quarter ended March 31,2023, being lhe balancing

figlres belween the audited fgures in respect of the full llnancial year and the published unaudited

yeer to dale figures up to lhe third quarter of the current fnancialyear, which were subject to limited

15. The consolidated annual financial results dealt with by lhis report have been prepared for the

express purpose of filing with stock exchanges. These results are based on and should be read

with the audited consolidated finanoal slatements of the Holding company, for the year ended

March 3'1, 2023. on which we have issued an unmodilled audit opinion vide our report dated lllay

25,2023.

FortriBD&CoLLP
Firm Registralion No. 135129wM100152
Chanered Accountants

o.6a.@.,.r IAs
Deval oasai
Partngr
Membership No. 132426

Place: Ahmedabad
Date: lllay 25, 2023
UDIN: 231324268GQVN29241

\\

tRN:13512

lllt 0ct s?


