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Emphasis of Matter
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financial statements;
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Information Other than the Financial Statements and Auditor's Report Thereon

The Compan\'s Board of Directors i' responsible for rhe O-ther Information The Olher

into-*;on comprise. ihe infonnation included in lhe Board s Reporl includinP AnnexLre\ Io

il#; ii;;;;;i;;es not include the standalone financial statements and our Auditor's Report

thereon.
ii". "ti"r* 

on the financial statements does not cover the Other Information and we do not

express any for'm oiassurance conclusion liereon

ll1 connection with our audit of the financial statements' our responsibility is to read the Other

liformalion and, in doing so, considel whethe| the Other Information is materially inconsistent

rffi,h" ;;";;;; ,;""rrl!nt,'or. out kno*l"dge obtained in the audit or otherwise appears to be

;#;]lyffi;;;Jii' las"d on tne *ort' * e-ha' e perlormed' * e conclude ihat Iherc is a matenal

-i..i"i"ri,*t olthis Other Infbrmation, we are required to repoft that fact We have nothrng to

repori in this regard

Other Matters

In !iew ofthe continuous spread ofCOVID-19 across lndia' the Indian Government announced a

,".1", oi to"tao*n. to contain the sprcad ofthe virus This had resulted in reslrictions on our

of.uai"uiui,;t, una tlr" need for ca.rying out alternative audit procedurel^as-per the Standards on

lriarir"* or",".l"a tt the lnstiturc ;f 
'hartered 

Accountants oflndia (ICAI)'

As a result ofthe above' the entire audit was carried out based on remote access ofthe data as

;;;r,td; ;; 
'M"""c"ment. 

This has been carried oLrt based on the advisory on "specific

6;;;;;";i""t whil"e conducting Distance Audit/ Remote Alrdit/ online-Audit und€r current

Covid-Ig situation" issued by the Auditing and Assurance Standards Board of ICAI The

l,fr""*".*ift", represented ihat the data piovided for our audit purposes is cofrcct' complete'

,,'.d';iili" il;;;itr*dy generated from the accounting system of the companv without any

fLlft her manual modifi cations

We bring to the aitention ofthe users that the audit ofthe financial statements has been performed

in the aforesaid conditions.

Our audit opinion is not modified in respect ofthe above'

Responsibilities of Management/Those Charged With Governanc€ for the Standalone

Financial Statements

The Company's Board of Directors is responsible for the matiers in^section 1i4(5) ol the

;;;t;#;l );;;1'tt " 'q"'") *itl' '"tp""t 
to th€ preparation of these financial slatements that

il;;:;;;;|;;;l"'*'oithe dnanciaL position' financial performance' cash flows and changes

in equity ofthe company tn u""otount" nuith the accounting principles generally accepted in lndia'
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including the Accounting Standards specified under Section 133 of the Act, read \|ith Rule 7 of
the Companies (Accounts) Rules,20l4. This responsibility also includes maintenance ofadequate
accounting records in accordance with the provisions ofthe Act for safeguarding ofthe assets of
the Company and for preventing and detecting frauds and other irregularities: selection and

application ofappropriate accounting policies; makingjudgments and estimates that are reasonable

and prudent; and design, implementation and maintenance ofadequate internal financialcontrols,
that were operating effectively for ensuring the accuracy and completen€ss ofthe accounting
(ecords, reievant to the preparation and presentation ofthe financial statement that give a true and
fair view and are free from material misstatement, whether due to fiaud or e(or.

In preparing the financial statements, Management is responsible for assessing the Compan)'s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concem basis ofaccounting unless Management either intends to liquidate the
Company or lo cease operations, or has no realistic alternative but lo do so.

The Board of Directors are also fesponsible for overseeing the company's financial reporting
process.

Auditor's Responsibilities for the Audit otthe Financial Statements

Ourobjectives are to obtain reasonable assurance about whetherthe financialstatements as awhole
are free from matgrial misstatement, u,hether du9 to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level ofassurance but is not a guafantee
that an audit conducted in accordance with Standards on Auditing (SAs) \a,ill always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in ihe aggregate. they could reasonably be expected to
influence the economic decisions ofusers taken on the basis ofthese financial statements.

With respect to the additional rcsponsibilities for the audit ofthe financial statements as required
under SA 700, refer'Appendix A'.

Report on other Legal and Regulatory Requirements

l. As required by the Companies (Auditoas Report) Order, 2020 ("the Ofde.") issued bt lhe

CentralGovernmentoflndiaintermsolsub-section(11)ofsectionl43oftheAct,wegivein
the 'Annexure A', a statement on the natters specified in paragraphs 3 and 4 ofthe Order.

2. As required by section 143(3) ofthe Act, we report that:

a. We have soLrght and obtained all the information and explanations which to the best ofour
knowledge and beliefwere necessary for the purposes ofour audit.

In our opinion, proper books ofaccount as rcquired by Iarv have been kept by the Companyb.

so far as appears from our examination ofthose books



t-

d.

f.

The Balance Sheet. the Statement of Profit and Loss, the Cash Flow Statement and the

Statement ofchanges in Equity dealt with by this Repoft are in agreement with the books

or accounl

In our opinion and according to the information and explanation given to us' the aforesaid

financiai statements comply with the Accounting Standards specified under Section 133 of
the Act, read with Rule 7 ofthe Companies (Accounts) Rules' 2014'

On the basis of written representations received from the Directors as on 3 t" March' 2021,

taken on record by the Board of Direclors, none of the Directors are disqualified as on 3l

March, 2021, from being appointed as a director in terms ofSection 164(2) ofthe Act'

With respect to the adequacy ofthe internal financial controls with reference to financial

statements of the company and the operating effectiveness of such controls' relbr to our

separate report in 'Annexure B'; and

g. Witlr respect to the other matters to be included in the AuditoCs Repoft in accordance \Yith

Rule I t ;ithe Companies (Audit and Alrditors) Rules, 2014 in our opinion and lo the best

ofour infomation and according to th€ explanations given to us:

a) The Company has disclosed the impact of pending litigations on its financial position

in its financial statements. Refer Note 2.23 to the financial statements;

b) The Company does not have any long-term contracts including derivative contracts tbr

which there are any mater;al foreseeable losses. Refer Note 2.24 to the financial

statements;

c) There were no amounts which were required to be transferred to the Investor F'ducation

and Protection Fund bY the ComPanY;

e)
The management has represented that, to the best ofits knowledge and belief' other

than as disclosed in the notes to the accounts, no funds have been advanced or

loaned or invested (either from bolrowed funds or share premium or any other

sources or kind offunds) by the company to ot in any other person(s) or entity(ies)'

including foreign entities ("lnten-riediaries"), with the understanding' whether

recorded in writing or otherwise, that the Intermediary shall, whether, directly or

indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalfofthe company ("Ultimate Beneficiaries") or provide

any guarantee, security or the like on behalf ofthe Ultimate Beneficiaries;

The management has represented, that, to the best ofits knowledge and belief, other

than as clisclosed in the notes to the accounts, no funds have been received by the

company from any person(s) or entity(ies), including foreign entities ("Funding

Parties"), with the unde.standing, whether recorded in writing or otherwise' thatthe



l. company shall, whether, directiy or indirectly, lend or invest in other persons or
entities identified in any manner whalsoever by or on behalf of rhe funding party

C'Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf
of the Ultimate Benefi ciaries.

Based on audit paocedures, we have considered reasonable and appropriate in th€
ciicumstances, nothing has come to their notice that has caused them to believe that
the representations under sub-clause (i) and (ii) contain any material mis-statement.

The company has not declared orpaid any dividend during the year in contravention of
the provisions ofsection 123 ofthe Companies Act,20l3.

3. Since the company is a private limited company, the p.ovisions of Section 197 do not apply
and hence, we do not report on the sarnc.

For lWs Korah & Korah
Chartered Accountants
Firm Rceistration No. 0061385

Korah George, ACA
Paitner
MembershiD No: 255036
uDr* 2tz3 o z b F Lse c^F q 4 6'L
Place:
Date:

Cochin r
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Korah & Korah
CHARTERED ACCOUNTANTS

.APPENDIX A' TO THE INDEPENDENT AUDITOR'S RXPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF INKEL-EKK ROADS PRIVATE LIMITED
Auditor's Responsibilities for the Audit of the Financial Statem ents (Continued...)

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

i. Identiry and assess the risks ofmaterial misstatement ofthe financial statements. whether due
to fraud or error, design and perforrr audit procedures responsive to those risks, and obtain
audit evidence that is suificient 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
fiom error, as fraud may involve collusion, forgery. intentional omissions, misrepresentations,
or the override of internal control.

ii. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that ar-e appropriate in the circumstances. Under section 143(3Xi) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal l'inancial conrrols system in place and the operating
eflectir eness olsuch conrrols.

iii. Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by Management.

iv. Conclude on the appropriateness of Management's use of the going concern basis ol
accounting and, based on the audit evidgnce obtained, \\,hether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company,s abilir], ro
continue as a going concern. Ifwe conclLrde that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the flnancral statements
or, ifsuch disclosures are inadequate, to modify our opinion. Our conclusions are baseo on
the audit evidence obtained up to the date ofour allditor's feport. However, futlre e\,ents or
conditions may cause the Company to cease to continue as a going concern.

v. Evaluate the overall presentatioll, structure and content ofthe financial statements. including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a mannea that achieves fair prcsentation.

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

]N FI,OOR I-T]CKY STAR BIIII,DING. MARKET ROAD. COCHIN - 682 035



we also provide those charged with govemance with a statement that we have complied with

relevant ;thical requiremerits regarding independence,' and to communicale- with them all

reiatlonships and oGr matters that mayieasonably be thought to bear on our independence, and

where applicable, related safeguards.

For M/s Korah & Korah
Chartered Accountants

Parttrer
Membership No: 255036
uDmr: zLzEO g 6F Lg BC,F \ 46 2-
Place: Cocbin.
oxe.\b.lblzo>L
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Korah & Korah
CHARTERED ACCOUNTAI{TS

Balance outstanding as on

31,.03.2022- ,r,48-opoo
Name ofParty

Total amount of Loan
(RsJ

INKEL Limited 4,00,00,000

"Annexure A" referreal to in paragraph 1 under the heading'Report on other Legal and

*"rrl"i"rv *n""".ents' of our Independent Aud-it Report ot.:*l 
1i':-"i 

the Financial

ii"1".""" t 
^f"L-EKK 

ROADS PRIVATE LIMITED for the year ended 313rMarch'

20zl

As required by the Companies (Audjtor's Repoft) Order' 2020' issued by the^Central Covemment

;iffi; i;l*'; ;f-.#r."tidn (t t) or 
'""iiJn 

143 of the co'panies Act' 2013' and on the basis

li r'J 
"l""ks 

u. *" 
"onsidered 

appropriate and according to the information and explanalrons

given io us, we fufiher report that:

1. ln respect ofthe Company's fixed assets:

a) The Company has maintained proper records showing full padiculars' including

quantitalive details and srtuatron oi P;pe(y' Plant and Equipment No lntangible Assets

riere hetd in the name ol lhe Compan)

b) As expiained to us, fixed assets have been physically verified bJ the-Management at

' 
reasonable interuals; no material discrepancies wefe noticed on such verlflcatlon'

c) No immovable propeties afe held in the name ofthe company'

d) The company has not revalued its Property' Piant & Equipment or lntangible assets or boftr

during the Year.

e) No proceedings have been initiated against the t::lun), fo: holdin^g.Benami Property

under The Benami Transactrons iProhiiition'1 Act lqSS and rule5 made lhereunder and the

details ha\e been appropriatell disclored in lhe lln'tnclal stalemenls

2. As the company is not dealing ln any matetials' stores etc Clause 3(ii) ofthe Companies

(Auditor's Report) Ordef' 2020 is not applicable

3.
a) The Company has granteo loans, secured or unsecured to companies' firms' Limited

Liabilitv Partne.ships ot otn"l. pu'ii"t 
"ou"t"a 

in the register maintained under section 189

oiift" io.puni"t 't"t' 2013 in the instances listed below:
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b)

c)

The terms and conditions ofthe grant ofsuch loans are not prejudicial to the Conrpany s
interest;

The schedule ofrepayment ofprincipal and payment of interest has been stipulated and the
repa) ment5 or receipls are regularl

No amounts remain overdue for more than ninety days.

No loanq or advances in the nature of loan granted which has fallen due during the year,
has been renewed or extended or fresh loans gtanted to settle the overdue ofexisting loans
given to the same parties.

The Company has glanted the following loans or advances in the nature ofloans which is
repayable on demand;

Type ofBorrower
Amount of loan or

advance in the nature ol
loan outstanding

Percentage to the total
Loans aDd Advances in

the nature ofloans

(i) Promoters
Inkel Limited 4.00,00.000 0.100i.

(ii) Related Parties

o)

e)

In respect of loans, investments, guarantees and security, the Company has complied lvith
the provisions of section I 85 and 186 ofthe Compan ies Act, 2013.

The Company has not accepted any deposits from the public during the year and hence the
directives issued by the Reserve Bank of India and the provisions ofsections 73 to 76 or any
other relevant provisions ofthe Companies Act,2013 and rules framed there under are nol
applicable.

As informed to us, the maintenance of cost records has not been prescribed by the Central
Government under sub-section (l) of section 148 ofthe Companies Act, in respect ofthe
activities carried on by the Company.

As per thg information and explanations furnished to us and according to our examination
ofthe books ofaccount, the company is regular in depositing with appropriate authorities
undisputed statutory dues including Coods and Services Tax, provident fund, emproyees
state insurance, income-tax, sales-tan,.service tax, duty ofcustoms. duty of excise. value
added tax, cess and any other statutory dues applicable to it.

6.

7.



b) According to the infomation and explanations given to us and based on the records of the
Company examined by us, there are no dues of Goods and Services Tax, ptovident fund,
employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added ta-\, cass which have not been deposited on account ofany dispute.

8. There are no transactions that are not recorded in the books ofaccount to be sunendered or
disclosed as income du ng the year in the ta\ assessments under the Income Tax Act, 1961.

9.
a)

b)

c)

In ouropinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of loans or borrowing to a financial institution, bank,
Govemment or dues to debenture holders

The company has not been declared as a willful defaulter by any bank or financial
institution or other lender.

Term loans were applied for the purpose for which the loans were obtained, except the
loans given to the Promoter Companies, details ofwhich is given as follows;

Name ofComDany Amount ofLoan (in Rs.)
Inkel Limited 21.48.60.000
EKKlnfrastucture Limited r7,51,00.000

d) The funds raised on short telm basis have not been utilized for long term purposes.

e) The Company has.not taken any funds from any entity or person on account ofor to meet
the obligations of its subsidiaries, associates orjoint ventures.

f) The Company has not raised any loans during the year on the pledge ofsecurities held in
its subsid iaries, j oint venturcs or associate companies.

According to the infomation and explanation given to us and the based on the examination
ofthe records, no moneys were raised by way of initial public offer or further public offer
(including debt instruments) or term loan, thereforc Clause 3(x) of the Companies
(Auditor's Report) Order,2020 is not applicable.

10.

period, that causes the financial statements to be materially misstated.
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No report under sub-Section (12) ofSection 143 ofthe Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and

Auditors) Rules 2014 with the Centrai Covernment.

No whistie-blower complaints were received during the year by the Company.

As the Company is not a Nidhi Company, Clause 3(xii) ofthe Ofder is not applicable to the
Company.

Lr ouropinion and accordingto the information and explanations given to us, alltransactions
nade by the Company with the related pafies are in compliance with sections 177 and I 88
of Companies Act, 2013 where applicable and the details have been disclosed in the
Financial Statements etc., as required by the applicable accounting standards.

a) lt has been confirmed to us by way ofa written representation that the company has an
effective internal audit system commensurate with the size and nature of its business.

b) Also,asperSectionl3SoftheCompaniesAct,20ll,sincenolnternal Audrt is applicable
to the Company, we have not considered any repo(s ofthe Internal Auditors.

15. The Company has not entered into any non-cash transactions tvith directors or persons
connected with him dLrdng the period under review. Accordingly, Clause 3(xv) ofthe Order
is not applicable.

16.
The Company is not required to be registered under section 45lA ofthe Reserve Bank of
India Act, 1934. Accordingly, Clause 3(xvi) ofthe Order is not applicable.

The Company is not a Non-Banking Financial Company (NBFC) registered under The
Companies Act, 2013 carrying on the business ofa financial institution as per Section 45-
I(c) ofthe RBI Act, 1934.

The Company is not a Core Investment Company (CIC) as defined under the Regulations
by the ReseNe Bank of India

b)

c)

12.

13.

14.

a)

D)

c)

17, The company has not incurred any cash losses in the financial year and the immediately
preceding fi nancial year.

18. There has not been any resignation ofthe statutory auditors during the year.

19. No material uncertainty exists on the date ofthe audit report on an evaluation ofthe ageing
repoll. Ttnanctal rallos ano expecteo oates ot reatrTalron ot rnancrat assets ano pal ment ol
financial liabilities and other information accompanying the financial statemenls. tlre
auditor's knowledge ofthe Board ofDirectoN and Management Plans-



20. Section 135 ofThe Companies Act,2013 is not applicable to the Company, hence Clause

3(xx) is not applicable.

21. The Company does not have any subsidiaries, joint ventures or associates and therefore,

reporting under Clause 3(xxi) is not applicable.

For M/s Korab & Korah
Chartered Accountatrts

Membership No: 255036
UDIN, Z22Sg 3 b 

^L 
B{Lq|Fq 46'2-

Place: Cochin .
D"t ,'tbfail:2o>'>

pak Korah George, ACA



Korah & Korah
CHARTERED ACCOUNTANTS
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i:'."''.",""i

riffiTn'i:'l] iiT*#;"" Tit"ii*:n,TTJ xl]il''llft f""l'::t:l;l 
"1:res0onsibilir;esinaccordance\\iLhrhes;r;q;ir;;enr5andLhecodeof,Lrhic'.\\ebel'e\eLhatrhe

audit er idence ue har e ot''ointtr '"''nti"li uni ufp'op'it't to ptot ide d basi' for our opinion

Emphasis of Matter

Without qualifying our opinlon' we dmw altention to the follo\\ing Notes forming pafi of the

financial statements;

INDEPEN!TNT3].!DUO.B' S..]BE!gBI
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• 	 During the Financial Year 2019-20, the Company had taken 0 term loon from State Bank 
of India (SBI) , Ernakulam amounting to INR 182 Crores vide Loan Sanction Letter 
ADV/SLlIERP Ll121 /19-20, by way ofsecuritizat ion ofannuity rece ivables. 

The Company subsequently approved an inter-corporate loan ofINR 45.02 Crores to be 
given to INKEL Limited (the "Holding Company'J vide a 5pecial resolution dated 261h 

August 2019 in its Extra-Ordinary General )1;/eeting (EGM) bearing an interest which is 
equivalent to the interest charged by SBI on the Term Loan plus a !>pread of2%. 

During Financial Year 2021-22, the Company has ji/tther advanced (/ total omount of 
INR 4 Ci-ores to the Holding Company on 251h January 2022. Please rejer Note 2.11 of 
Notes to Financial Statements. 

• 	 The Company is engaged in the business of developing. operating. and maintaining an 
infrastructure facility is eligible to claim a deduction of an amount equal to (/ hundred 
percent of the profits and gains derived from such business for ten consecutive 
ossessment years under Section SOIA ofthe Income-tax Act, 1961. 

This deduction had been claimed in the FY's 2017-18, 2018-19, ond 2019-20. However, 
the Assessing Ojficer of the lncome Tax Department has di!>puted the same shOlving 
various reasons. Please refer Note 2.31 ofNotes to Financial Statements. 

• 	 The Company hod received (/ show cOlise notice u/s 274, with re5jJect to Section 270A of 
The Income Tax Act. 1961 on 71h April 2021. However. since the IT Portal was under 
maintenance, the A1anagement was unable to provide any response to this notice. 

Subsequently. Income Tax Refund for the AY 2020-21 was adjllsted against the 
olltstanding demand incurred due 10 this non-response. A request leller had been 
submitted to The Additional Commissioner of Income Tax seeking some additional time 
to jzlrnish 0 reply to shmV' calise os to why penalty lIh.270A should not be imposed in the 
instant case for which the fined order has not yet been passed Hence the adjllstmenl of 
Income Tax ReJitnd against the aforementioned Outstanding Demand has not been 
provided in books ofaccounts. Please refer Note 2.36 vfNotes tv Finuncio/ Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment. were of most significance 
in our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. Reporting of key audit matters as per 
SA 701. Key Audit Matters are not applicable to the Company as it is an unlisted company. 
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Information Other than the Financial Statements and Auditor's Report Thereon

The Compan\'s Board of Directors i' responsible for rhe O-ther Information The Olher

into-*;on comprise. ihe infonnation included in lhe Board s Reporl includinP AnnexLre\ Io

il#; ii;;;;;i;;es not include the standalone financial statements and our Auditor's Report

thereon.
ii". "ti"r* 

on the financial statements does not cover the Other Information and we do not

express any for'm oiassurance conclusion liereon

ll1 connection with our audit of the financial statements' our responsibility is to read the Other

liformalion and, in doing so, considel whethe| the Other Information is materially inconsistent

rffi,h" ;;";;;; ,;""rrl!nt,'or. out kno*l"dge obtained in the audit or otherwise appears to be

;#;]lyffi;;;Jii' las"d on tne *ort' * e-ha' e perlormed' * e conclude ihat Iherc is a matenal

-i..i"i"ri,*t olthis Other Infbrmation, we are required to repoft that fact We have nothrng to

repori in this regard

Other Matters

In !iew ofthe continuous spread ofCOVID-19 across lndia' the Indian Government announced a

,".1", oi to"tao*n. to contain the sprcad ofthe virus This had resulted in reslrictions on our

of.uai"uiui,;t, una tlr" need for ca.rying out alternative audit procedurel^as-per the Standards on

lriarir"* or",".l"a tt the lnstiturc ;f 
'hartered 

Accountants oflndia (ICAI)'

As a result ofthe above' the entire audit was carried out based on remote access ofthe data as

;;;r,td; ;; 
'M"""c"ment. 

This has been carried oLrt based on the advisory on "specific

6;;;;;";i""t whil"e conducting Distance Audit/ Remote Alrdit/ online-Audit und€r current

Covid-Ig situation" issued by the Auditing and Assurance Standards Board of ICAI The

l,fr""*".*ift", represented ihat the data piovided for our audit purposes is cofrcct' complete'

,,'.d';iili" il;;;itr*dy generated from the accounting system of the companv without any

fLlft her manual modifi cations

We bring to the aitention ofthe users that the audit ofthe financial statements has been performed

in the aforesaid conditions.

Our audit opinion is not modified in respect ofthe above'

Responsibilities of Management/Those Charged With Governanc€ for the Standalone

Financial Statements

The Company's Board of Directors is responsible for the matiers in^section 1i4(5) ol the

;;;t;#;l );;;1'tt " 'q"'") *itl' '"tp""t 
to th€ preparation of these financial slatements that

il;;:;;;;|;;;l"'*'oithe dnanciaL position' financial performance' cash flows and changes

in equity ofthe company tn u""otount" nuith the accounting principles generally accepted in lndia'

R,
gsb+9



including the Accounting Standards specified under Section 133 of the Act, read \|ith Rule 7 of
the Companies (Accounts) Rules,20l4. This responsibility also includes maintenance ofadequate
accounting records in accordance with the provisions ofthe Act for safeguarding ofthe assets of
the Company and for preventing and detecting frauds and other irregularities: selection and

application ofappropriate accounting policies; makingjudgments and estimates that are reasonable

and prudent; and design, implementation and maintenance ofadequate internal financialcontrols,
that were operating effectively for ensuring the accuracy and completen€ss ofthe accounting
(ecords, reievant to the preparation and presentation ofthe financial statement that give a true and
fair view and are free from material misstatement, whether due to fiaud or e(or.

In preparing the financial statements, Management is responsible for assessing the Compan)'s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concem basis ofaccounting unless Management either intends to liquidate the
Company or lo cease operations, or has no realistic alternative but lo do so.

The Board of Directors are also fesponsible for overseeing the company's financial reporting
process.

Auditor's Responsibilities for the Audit otthe Financial Statements

Ourobjectives are to obtain reasonable assurance about whetherthe financialstatements as awhole
are free from matgrial misstatement, u,hether du9 to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level ofassurance but is not a guafantee
that an audit conducted in accordance with Standards on Auditing (SAs) \a,ill always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in ihe aggregate. they could reasonably be expected to
influence the economic decisions ofusers taken on the basis ofthese financial statements.

With respect to the additional rcsponsibilities for the audit ofthe financial statements as required
under SA 700, refer'Appendix A'.

Report on other Legal and Regulatory Requirements

l. As required by the Companies (Auditoas Report) Order, 2020 ("the Ofde.") issued bt lhe

CentralGovernmentoflndiaintermsolsub-section(11)ofsectionl43oftheAct,wegivein
the 'Annexure A', a statement on the natters specified in paragraphs 3 and 4 ofthe Order.

2. As required by section 143(3) ofthe Act, we report that:

a. We have soLrght and obtained all the information and explanations which to the best ofour
knowledge and beliefwere necessary for the purposes ofour audit.

In our opinion, proper books ofaccount as rcquired by Iarv have been kept by the Companyb.

so far as appears from our examination ofthose books



t-

d.

f.

The Balance Sheet. the Statement of Profit and Loss, the Cash Flow Statement and the

Statement ofchanges in Equity dealt with by this Repoft are in agreement with the books

or accounl

In our opinion and according to the information and explanation given to us' the aforesaid

financiai statements comply with the Accounting Standards specified under Section 133 of
the Act, read with Rule 7 ofthe Companies (Accounts) Rules' 2014'

On the basis of written representations received from the Directors as on 3 t" March' 2021,

taken on record by the Board of Direclors, none of the Directors are disqualified as on 3l

March, 2021, from being appointed as a director in terms ofSection 164(2) ofthe Act'

With respect to the adequacy ofthe internal financial controls with reference to financial

statements of the company and the operating effectiveness of such controls' relbr to our

separate report in 'Annexure B'; and

g. Witlr respect to the other matters to be included in the AuditoCs Repoft in accordance \Yith

Rule I t ;ithe Companies (Audit and Alrditors) Rules, 2014 in our opinion and lo the best

ofour infomation and according to th€ explanations given to us:

a) The Company has disclosed the impact of pending litigations on its financial position

in its financial statements. Refer Note 2.23 to the financial statements;

b) The Company does not have any long-term contracts including derivative contracts tbr

which there are any mater;al foreseeable losses. Refer Note 2.24 to the financial

statements;

c) There were no amounts which were required to be transferred to the Investor F'ducation

and Protection Fund bY the ComPanY;

e)
The management has represented that, to the best ofits knowledge and belief' other

than as disclosed in the notes to the accounts, no funds have been advanced or

loaned or invested (either from bolrowed funds or share premium or any other

sources or kind offunds) by the company to ot in any other person(s) or entity(ies)'

including foreign entities ("lnten-riediaries"), with the understanding' whether

recorded in writing or otherwise, that the Intermediary shall, whether, directly or

indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalfofthe company ("Ultimate Beneficiaries") or provide

any guarantee, security or the like on behalf ofthe Ultimate Beneficiaries;

The management has represented, that, to the best ofits knowledge and belief, other

than as clisclosed in the notes to the accounts, no funds have been received by the

company from any person(s) or entity(ies), including foreign entities ("Funding

Parties"), with the unde.standing, whether recorded in writing or otherwise' thatthe



l. company shall, whether, directiy or indirectly, lend or invest in other persons or
entities identified in any manner whalsoever by or on behalf of rhe funding party

C'Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf
of the Ultimate Benefi ciaries.

Based on audit paocedures, we have considered reasonable and appropriate in th€
ciicumstances, nothing has come to their notice that has caused them to believe that
the representations under sub-clause (i) and (ii) contain any material mis-statement.

The company has not declared orpaid any dividend during the year in contravention of
the provisions ofsection 123 ofthe Companies Act,20l3.

3. Since the company is a private limited company, the p.ovisions of Section 197 do not apply
and hence, we do not report on the sarnc.

For lWs Korah & Korah
Chartered Accountants
Firm Rceistration No. 0061385

Korah George, ACA
Paitner
MembershiD No: 255036
uDr* 2tz3 o z b F Lse c^F q 4 6'L
Place:
Date:

Cochin r
.\b.10.6lLoL>



Korah & Korah
CHARTERED ACCOUNTANTS

.APPENDIX A' TO THE INDEPENDENT AUDITOR'S RXPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF INKEL-EKK ROADS PRIVATE LIMITED
Auditor's Responsibilities for the Audit of the Financial Statem ents (Continued...)

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

i. Identiry and assess the risks ofmaterial misstatement ofthe financial statements. whether due
to fraud or error, design and perforrr audit procedures responsive to those risks, and obtain
audit evidence that is suificient 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
fiom error, as fraud may involve collusion, forgery. intentional omissions, misrepresentations,
or the override of internal control.

ii. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that ar-e appropriate in the circumstances. Under section 143(3Xi) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal l'inancial conrrols system in place and the operating
eflectir eness olsuch conrrols.

iii. Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by Management.

iv. Conclude on the appropriateness of Management's use of the going concern basis ol
accounting and, based on the audit evidgnce obtained, \\,hether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company,s abilir], ro
continue as a going concern. Ifwe conclLrde that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the flnancral statements
or, ifsuch disclosures are inadequate, to modify our opinion. Our conclusions are baseo on
the audit evidence obtained up to the date ofour allditor's feport. However, futlre e\,ents or
conditions may cause the Company to cease to continue as a going concern.

v. Evaluate the overall presentatioll, structure and content ofthe financial statements. including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a mannea that achieves fair prcsentation.

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

]N FI,OOR I-T]CKY STAR BIIII,DING. MARKET ROAD. COCHIN - 682 035



we also provide those charged with govemance with a statement that we have complied with

relevant ;thical requiremerits regarding independence,' and to communicale- with them all

reiatlonships and oGr matters that mayieasonably be thought to bear on our independence, and

where applicable, related safeguards.

For M/s Korah & Korah
Chartered Accountants

Parttrer
Membership No: 255036
uDmr: zLzEO g 6F Lg BC,F \ 46 2-
Place: Cocbin.
oxe.\b.lblzo>L
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Korah & Korah
CHARTERED ACCOUNTAI{TS

Balance outstanding as on

31,.03.2022- ,r,48-opoo
Name ofParty

Total amount of Loan
(RsJ

INKEL Limited 4,00,00,000

"Annexure A" referreal to in paragraph 1 under the heading'Report on other Legal and

*"rrl"i"rv *n""".ents' of our Independent Aud-it Report ot.:*l 
1i':-"i 

the Financial

ii"1".""" t 
^f"L-EKK 

ROADS PRIVATE LIMITED for the year ended 313rMarch'

20zl

As required by the Companies (Audjtor's Repoft) Order' 2020' issued by the^Central Covemment

;iffi; i;l*'; ;f-.#r."tidn (t t) or 
'""iiJn 

143 of the co'panies Act' 2013' and on the basis

li r'J 
"l""ks 

u. *" 
"onsidered 

appropriate and according to the information and explanalrons

given io us, we fufiher report that:

1. ln respect ofthe Company's fixed assets:

a) The Company has maintained proper records showing full padiculars' including

quantitalive details and srtuatron oi P;pe(y' Plant and Equipment No lntangible Assets

riere hetd in the name ol lhe Compan)

b) As expiained to us, fixed assets have been physically verified bJ the-Management at

' 
reasonable interuals; no material discrepancies wefe noticed on such verlflcatlon'

c) No immovable propeties afe held in the name ofthe company'

d) The company has not revalued its Property' Piant & Equipment or lntangible assets or boftr

during the Year.

e) No proceedings have been initiated against the t::lun), fo: holdin^g.Benami Property

under The Benami Transactrons iProhiiition'1 Act lqSS and rule5 made lhereunder and the

details ha\e been appropriatell disclored in lhe lln'tnclal stalemenls

2. As the company is not dealing ln any matetials' stores etc Clause 3(ii) ofthe Companies

(Auditor's Report) Ordef' 2020 is not applicable

3.
a) The Company has granteo loans, secured or unsecured to companies' firms' Limited

Liabilitv Partne.ships ot otn"l. pu'ii"t 
"ou"t"a 

in the register maintained under section 189

oiift" io.puni"t 't"t' 2013 in the instances listed below:
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b)

c)

The terms and conditions ofthe grant ofsuch loans are not prejudicial to the Conrpany s
interest;

The schedule ofrepayment ofprincipal and payment of interest has been stipulated and the
repa) ment5 or receipls are regularl

No amounts remain overdue for more than ninety days.

No loanq or advances in the nature of loan granted which has fallen due during the year,
has been renewed or extended or fresh loans gtanted to settle the overdue ofexisting loans
given to the same parties.

The Company has glanted the following loans or advances in the nature ofloans which is
repayable on demand;

Type ofBorrower
Amount of loan or

advance in the nature ol
loan outstanding

Percentage to the total
Loans aDd Advances in

the nature ofloans

(i) Promoters
Inkel Limited 4.00,00.000 0.100i.

(ii) Related Parties

o)

e)

In respect of loans, investments, guarantees and security, the Company has complied lvith
the provisions of section I 85 and 186 ofthe Compan ies Act, 2013.

The Company has not accepted any deposits from the public during the year and hence the
directives issued by the Reserve Bank of India and the provisions ofsections 73 to 76 or any
other relevant provisions ofthe Companies Act,2013 and rules framed there under are nol
applicable.

As informed to us, the maintenance of cost records has not been prescribed by the Central
Government under sub-section (l) of section 148 ofthe Companies Act, in respect ofthe
activities carried on by the Company.

As per thg information and explanations furnished to us and according to our examination
ofthe books ofaccount, the company is regular in depositing with appropriate authorities
undisputed statutory dues including Coods and Services Tax, provident fund, emproyees
state insurance, income-tax, sales-tan,.service tax, duty ofcustoms. duty of excise. value
added tax, cess and any other statutory dues applicable to it.

6.

7.



b) According to the infomation and explanations given to us and based on the records of the
Company examined by us, there are no dues of Goods and Services Tax, ptovident fund,
employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added ta-\, cass which have not been deposited on account ofany dispute.

8. There are no transactions that are not recorded in the books ofaccount to be sunendered or
disclosed as income du ng the year in the ta\ assessments under the Income Tax Act, 1961.

9.
a)

b)

c)

In ouropinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of loans or borrowing to a financial institution, bank,
Govemment or dues to debenture holders

The company has not been declared as a willful defaulter by any bank or financial
institution or other lender.

Term loans were applied for the purpose for which the loans were obtained, except the
loans given to the Promoter Companies, details ofwhich is given as follows;

Name ofComDany Amount ofLoan (in Rs.)
Inkel Limited 21.48.60.000
EKKlnfrastucture Limited r7,51,00.000

d) The funds raised on short telm basis have not been utilized for long term purposes.

e) The Company has.not taken any funds from any entity or person on account ofor to meet
the obligations of its subsidiaries, associates orjoint ventures.

f) The Company has not raised any loans during the year on the pledge ofsecurities held in
its subsid iaries, j oint venturcs or associate companies.

According to the infomation and explanation given to us and the based on the examination
ofthe records, no moneys were raised by way of initial public offer or further public offer
(including debt instruments) or term loan, thereforc Clause 3(x) of the Companies
(Auditor's Report) Order,2020 is not applicable.

10.

period, that causes the financial statements to be materially misstated.
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No report under sub-Section (12) ofSection 143 ofthe Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and

Auditors) Rules 2014 with the Centrai Covernment.

No whistie-blower complaints were received during the year by the Company.

As the Company is not a Nidhi Company, Clause 3(xii) ofthe Ofder is not applicable to the
Company.

Lr ouropinion and accordingto the information and explanations given to us, alltransactions
nade by the Company with the related pafies are in compliance with sections 177 and I 88
of Companies Act, 2013 where applicable and the details have been disclosed in the
Financial Statements etc., as required by the applicable accounting standards.

a) lt has been confirmed to us by way ofa written representation that the company has an
effective internal audit system commensurate with the size and nature of its business.

b) Also,asperSectionl3SoftheCompaniesAct,20ll,sincenolnternal Audrt is applicable
to the Company, we have not considered any repo(s ofthe Internal Auditors.

15. The Company has not entered into any non-cash transactions tvith directors or persons
connected with him dLrdng the period under review. Accordingly, Clause 3(xv) ofthe Order
is not applicable.

16.
The Company is not required to be registered under section 45lA ofthe Reserve Bank of
India Act, 1934. Accordingly, Clause 3(xvi) ofthe Order is not applicable.

The Company is not a Non-Banking Financial Company (NBFC) registered under The
Companies Act, 2013 carrying on the business ofa financial institution as per Section 45-
I(c) ofthe RBI Act, 1934.

The Company is not a Core Investment Company (CIC) as defined under the Regulations
by the ReseNe Bank of India

b)

c)

12.

13.

14.

a)

D)

c)

17, The company has not incurred any cash losses in the financial year and the immediately
preceding fi nancial year.

18. There has not been any resignation ofthe statutory auditors during the year.

19. No material uncertainty exists on the date ofthe audit report on an evaluation ofthe ageing
repoll. Ttnanctal rallos ano expecteo oates ot reatrTalron ot rnancrat assets ano pal ment ol
financial liabilities and other information accompanying the financial statemenls. tlre
auditor's knowledge ofthe Board ofDirectoN and Management Plans-



20. Section 135 ofThe Companies Act,2013 is not applicable to the Company, hence Clause

3(xx) is not applicable.

21. The Company does not have any subsidiaries, joint ventures or associates and therefore,

reporting under Clause 3(xxi) is not applicable.

For M/s Korab & Korah
Chartered Accountatrts

Membership No: 255036
UDIN, Z22Sg 3 b 

^L 
B{Lq|Fq 46'2-

Place: Cochin .
D"t ,'tbfail:2o>'>

pak Korah George, ACA












































