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Dear Sir/Ma’am, 
 
Sub: Comments of Board of Directors on Non-Compliance of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 
We wish to inform you that in the matter related to Non-Compliance of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 for Non-Submission of Consolidated Unaudited Financial Results for the 
quarter ended June 30, 2025, the fine imposed by BSE Limited (BSE) and National 
Stock Exchange of India Ltd.(NSE) vide its letters dated September 15, 2025 and 
October 01, 2025 respectively and subsequent shifting of securities to ‘Z Category 
(‘BZ’ series) vide its letter dated October 14, 2025, were placed before the Board 
of Directors in their meeting held on October 31, 2025. The Board of Directors had 
discussed and taken note of the matter of Non-compliance. 
 
The Board after due analysis and deliberation noted that the Non-Submission had 
occurred as the Nandi Infrastructure Corridor Enterprise Ltd. (NICE) and Nandi 
Economic Corridor Enterprises Ltd. (NECE), Subsidiaries of the Company, have 
not submitted their Unaudited Financial Results for the quarter ended June 30, 
2025. They noted that the Company will publish Consolidated Results, once the 
same are made available by these Subsidiary Companies and emphasized that 
going forward prescribed timelines & compliances should be strictly adhered to. 
 
Further, Board noted that the Company had submitted Standalone financial results 
for the quarter ended June 30, 2025 on August 13, 2025. 
 
This is for your information and record. 
 
Thanking You, 
Yours Faithfully, 
For BF Utilities Limited 

 
 
 

Pragati S. Rai 
Company Secretary & Compliance Officer 
Secretarial@bfutilities.com 
Encl: NSE letters















    

 

 

Ref. No. NSE/SOP/COM/MOZ/1125                                                                October 14, 2025 
 
The Company Secretary 

BF Utilities Limited 

Mundhwa, Pune Cantonment,  

Pune - 411036 

 

Dear Sir/Madam, 

Subject: Shifting of trading in Securities to Z Category 

This is with reference to our earlier notices dated June 27, 2025 and September 15, 2025 for ensuring 

Compliance with the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”) for the Quarters ended March 31, 2025 and June 30, 2025. 

 

Pursuant to SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (“Master 

Circular”), if a listed entity commits two consecutive defaults in compliance with Regulation 33 of the Listing 

Regulations, then Exchange shall, move the scrip of the listed entity to ‘Z’ category (‘BZ/SZ’ series) wherein 

trades shall take place on ‘Trade for Trade’ basis.   
 
As per the Exchange records, it has been observed that your Company has failed to comply with Regulation 

33 of the Listing Regulations for the Quarters ended March 31, 2025 and June 30, 2025. Therefore, the 

securities of your Company shall be moved to Z Category (‘BZ’ series) w.e.f. October 27, 2025, if your 

Company fails to comply with Regulation 33 of Listing Regulations on or before October 20, 2025, then 

further actions prescribed under the above SEBI Circular shall be taken against your Company.    

 

Further, as per Master Circular, your Company is also required to ensure that the said non-compliance which 

has been identified by the Exchange and subsequent action taken by the Exchange in this regard shall be placed 

before the Board in the next Board Meeting and comments made by the Board shall be duly informed to the 

Exchange at the below mentioned path in NEAPS portal along with this letter for dissemination having the 

announcement text as ‘Board comments on fine levied by the Exchange’. 
 
Path: NEAPS > COMPLIANCE > Announcements > Announcements/ CA (Subject: Updates)   

 

In case of any clarification, you may contact to either of the below named Exchange Officers in Listing 

Compliance Department: 

 

➢ Ms. Sonam Yadav 

➢ Ms. Harshita Chaubal  
 
Yours faithfully, 
 
For National Stock Exchange of India Limited 

 

 

Rachna Jha 

Manager 

This Document is Digitally Signed

Signer: RACHNA JHA
Date: Tue, Oct 14, 2025 18:41:41 IST
Location: NSE
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