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INDUPENDLNT AUDI'I'OIT'S l{ljPOIr'I'

'l'o the Mernbers of
INKEL-KSIDC Proiects Linrired

lleport on tho Audit of tlle lrinancial Statetnonts

Opinion
we have audited the accompanying standalone l.'inancial state ments of INKEL-KSIDC
Proiects Limited, Ernakulanr [thc "company"), which comprise the l]alance Sheet as at
March 31, 2023, thc statomcnt ofl)rofit and Loss [including othcr comprchcnsivc
Incomc), thc statoment of changes in Equity and the statclncnt of Cash f,lows fbr thc
year ended on that date, and Notes to the lrinancial statemonts, including a summary of
Significant Accounting Policies arrd other explanatory information.

In our opinion and to thc bcst of our information and according to the explanations
given to us, the aforesaid Standalone ["inancia] statcrncnts givc the infornration
required by thc companies Act, 2013 [thc "Act") in thc lnanncr so rccluircd and givc a
true and fair view in conformity with the Accounting Standards prescr.ibed under
section 133 of the Act rcad with the companies (lndian Accounting StandardsJ l{ules,
2015, as amended ("lnd AS") and other accounting principlcs gencrally acceptcd in
India, of thc statc of Affairs of the company as at March '3r, zoz3, and its l)rofit/l,oss,
'l'otal comprehensivc Income, changes in llquity and its (.ash Irlows firr thc ycar cn<icd
on that date.

Basis for Opinion
wc conductcd our audit of the Standalone I.'inancial statcments in accordance with the
Standards on Auditing [SAs) spccified undcr scction 143(10) of thc Act. our
rcsponsibilitics under thosc Standards arc furthcr clcscribcd in tha Auclitor's
I?esponsihilities for the Audit ol the Stundalone l;inunciul statenlents scction of our
report. we are independent of the company in accordancc with the code of uthics
issued by thc Institute of chartercd Accountanrs of Intlia ["lcAI"] together with the
ethical rcquiromcnts that arc rclevant to our audit of the Standalone Financial
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Statements under the provisions of the Act and the Ilulcs made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's code of Ethics. wc believe that the audit cvidcnce we havc obtaincd is
sufficient and appropriate to provide a basis for our opinion on the Standalone
Financial Statements subject to the following points.

Key Audit Matters
Key audit matters are those matters that, in our professional iudgment, werc of most
significance in our audit of the Standalone Financial statemcnts of the current periocl.
These matters were addressed in the context of our audit ofthe Standalone Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. we have determined the matters described below to be
the key audit matters to be communicated in our report.

llcsponse to Key n udit Mattcrs &
Conclusion

Our procedurcs included, but were not lirnitcd to
the following:

We have verilicd the official corrcspondences with
the (;ovt of l(crala and KSID(l t'egat'dir)g thc waivcr
0f tllc intcrcst claimcd .

Interest on Late payment of Lease Premium
As per the lease agreement entered into with
Kerala State Industrial Development
Corporation (KSIDC) dated 30.08.2010 and
02.09.2010 the company is liable for interest on
late payment of lease premium on the land
273.79 Acres (Angamaly 30 Acres and
Malappuram 243.79 Acres) leased by KSIDC to
INKID. The interest as calculated is Ils. {}05
Lakhs and the company has not provided for the
Iiability in the books of accounts
The Interest of I{s.805 lakh, pending final
decision on waiver from Covt. of Kcrala.

Management's Responsibilities for the Standalone Financial Statements
The company's Board of Directors is responsible for thc matters stated in section
134(5) of the Act with respcct to the preparation of thcsc Standalone l.'inancial
statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows
of the company in accordance with the Ind AS and other accounting principles
generally accepted in India. 1'his responsibility also includes maintenance ofadequate
accounting records in accordance with the provisions of the Act for safeguarding the
assets of the company and for prcventing and rlctccting frauds ancl crther
irregularities; selection and application of appropriato accounting policics; 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 statements
that give a true and fair vicw and are free from material misstatemont, whether due to
fraud or error.

ln preparing the Standalone Financial Statements, management is 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 management either intends to liquidatc thc Company or to coase
operations, or has no realistic alternative but to do so.

'l'hose Board of Directors are also responsible for overseeing the Company's financial
rcporting process.

Auditor's Responsibilitics for thc Audit ofthe Standalone Financiat Statemcnts
Our obiectives are to obtain reasonable assurance about whether the Standalonc
Financial Statements 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 misstatcment when it cxists.
Misstatements can arise from fiaud or error and arc considered material if,
individually or in the aggregatc, they could reasonably be expected to influence thc
economic decisions of users taken on the basis of these standalone I.'inancial
Statements.

As part of an audit in accordance with SAs, we excrcise professional judgment and
maintain professional skepticism throughout thc audit. Wc also:

Identifo and assess the risks of material misstatement of the standalone financial
statemonts, 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.'l'he risk ofnot detecting a material
misstatement resulting from fraud is higher than for onc resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.
Obtain an understanding of internal financial control relevant to the audit in
order to design audit procedures that are appropriate in the circumstances.
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Under section143t3l(D of the Act, we are also responsible for expressing our
opinion on whether the Company has adequato intcrnal financial controls system
in place and the operating effectiveness of such controls.
Evaluate the appropriateness of accounting policies used and the reasonableness
ofaccounting estimates and related disclosures made by the management.
Conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidcnce obtaincd, whcther a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going conccrn. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor,s
report to the related disclosures in the Standalone Financial Statements or, ifsuch
disclosures are inadequate, to modi$r our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content of the Standalone
Financial Statements, including the disclosures, and whether the Standalone
Financial Statements represent the underlying transactions and events in a

manner that achieves fair prcscntation.

Materiality is the magnitude of misstatements in the Standalone Financial
Statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating thc rcsults of our work; and
(ii) to evaluate the effect of any identified misstatemcnts in the standalone I,'inancial
Statements.

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 deficicncies 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 mattcrs that may reasonably be
thought to bear on our indepcndcnce, and whcrc applicablc, rclatod safcguards.
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From the matters communicated with those charged with governance, we determine
those matters that were ofmost significance in the audit ofthe Standalone Financial
Statements of the current pcriod and are thereFore thc key audit matters. We

describe these matters in our auditor's rcport unlcss law or regulation prccludes
public disclosure about the matter or when, in cxtrcmcly rare circumstances, we
determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the
public interest bencfits of such communication.

Report on Othcr Lcgal and Rcgulatory Ilcquircrncnts

1. As required by Section 143(3J ofthe Act, based on our audit, we report, that:

a) We have sought and obtained all the information and explanations which to the
best ofour knowledge and belief were necessary for the purposes of our audit.

bJ In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, thc Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Ijquity and the Statemcnt of
Cash Flows dealt with by this lteport are in agrecmcnt with the relevant books of
account.

dJ In our opinion, the aforesaid Financial Statements comply with the Ind AS
prescribed under Section 133 of the Act, read with Ilule 7 of the Companies
(Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on
March 31, 2023, taken on record by the Board of Directors, none of the directors
is disqualified as on March 37,2023 from being appointed as a director in terms
of Section 164(2) of the Act.

fJ During the year the Company has not paid any managcrial remuneration. With
respect to the other matters to be included in the Auditor's lleport in accordance
with the requirements of section 197 (16) of the Act, as amended: is not
applicablc to the company.



g) with respect to the adequacy of the internal financial controls over financial
reporting of the company and the operating effectivcncss of such controls, refer
to our separate Report in ..Annexure 

A,,

h) with respect to the other matters to be included in the Auditors' Report in
accordance wirh Rule 11 0f the companies (Audit and Auditors) Rures, 2014, in
our opinion and to the best of our information and according to the expranations
given to us:

The Company has disclosed the impact of pending litigations on its financial
position in its Standalone Financial statements. (Refer Note 31 to the financial
statements.]

ii. The Company does not have any long-term contracts, including derivativc
contracts, hence provision as required under the applicable law or
accounting standards for material foreseeable losses are not created.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (aJ The management has represented that, to the best of its knowledge and
belief, other than as discrosed in the notes to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of fundsJ by the Company to or in any
other person(sl or entityfies), including foroign entities (,,lntermediaries,,f,
with the understandin& 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 beharfofthe
Company ("Ultimate Beneficiaries,,) or providc any guarantee, security or the
like on behalf ofthe Ultimate Beneficiaries;

[bJ The management has represented, that, to thc bost of its knowlcdge and
beliel other than as disclosed in the notes to the accounts, no funds have boen
receivcd by the Company from any person(s) or entity(ies), including foreign
entities ("Funding parties"l, with the understanding, whether recorded in
writing or otherwise, that the Company shall, whcthcr, directly or inrlirectly,
lend or invest in other persons or entities identificd in any manner
whatsoever by or on behalf of the Irunding Party ("Ultimate rleneficiaries,,) or



provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(cJ Based on such audit procedures we have considered reasonable and
appropriate in the circumstances; nothing has comr.: to our notice that has
caused us to believe that the representations under sub-clause (a) and [b)
contain any material mis-statement.

V. As stated in Statement of changes in equity to the standalone financial
statements.'lhe intcrim dividend declared and paid by thc Company cluring
the year is in compliance with Section 123 of the Acr.

2. As required by the Companies fAuditor's lleport) Order, 20ZO (,,the Order,,),
issued by the central Government in terms of sub-section (11) of section 143 of
the Ac! we give in the "Annexure B" a statement on the mattcrs specified in
paragraphs 3 and 4 of the Order.
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I)lace: Kochi
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Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) ofSub- section 3 ofSection 143 ofthe Companies Act, 2013 ("the Act")

We have audited the internal financial controls ovcr financial rcporting of INKIL-KSIDC
Proiects Ltd, Ernakulam, ("the Company"l as of March 31.,2023 in conjuncrion with our
audit of the Standalone Financial Statements of the Company for the year ended on that
date.

Management's Responsibility for Internal Financial Controls
The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company, considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting, issued by the Institutc of Chartered Accountants of India ["lCAI"]. 1'hese
responsibilities includc thc dcsign, implemcntation and maintenance ofadequato intcrnal
financial controls that were operating effectively for ensuring the orderly and efficient
conduct ofits business, including adherence to Company's policies, the safeguarding ofits
assets, the prevention and dctection of frauds and errors, the accuracy and completeness
of the accounting records and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the company's internal financial controls
over financial reporting based on our audit. we conducted our audit in accordance with
the Guidance Note on Audit of lnternal Financial controls over Financial Reporting ("the
Guidance Note") issucd by ICAI and the Standards on Auditing prescribed undcr soction
143(10) of the Companies Act, 20l.ll, to the extent applicablc to an audit of intornal
financial controls, both applicable to an audit of internal financial controls and, both
issued by ICAI. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls ovcr financial reporting was
established and maintained and if such controls oporatc.l cffcctively in all matcrial
respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial rcporting included
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obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists and testing and evaluating the dcsign
and operating cffcctiveness of internal control bascd on the assessed risk. 'l'he
procedures selected depend on the auditor's judgement, including the assessment ofthe
risks of material misstatement (>f the Financial Statements, whether due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the company's intcrnal financial controls system
over fi nancial reporting.

Meaning of Internal Financial Controts Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonablc assurancc regarding thc reliability of financial rcporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records tha! in reasonable detail, accurately and fairly reflect the transactions and
dispositions of thc assets of thc company; (2] providc rcasonable assuranco that
transactions are recorded as neccssary to permit prcparation of standalono financial
statements in accordance with gencrally acccpted accounting principlcs, and that rcccipts
and expenditures ofthe company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition
ofthe company's assets that could have a material effect on thc financial statements.

Opinion

In our opinion, to the best of our information and accorcling to the explanations givcn to

oo
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Inherent Limitations of Internal Financial contl'ols over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reportin&
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be dotectcd. nlso,
projections of any evaluation of thc internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because ofchanges in conditions, or that the degree of
compliance with the policies or procodures may deteriorate.



us, the company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls ovcr financial
reporting were operating effectivcly as at March 37, 2023, bascd on tho criteria for
internal financial control over financial reporting cstablished by the company
considering the essential components of internal control stated in thc Guidance Note on
Audit oflnternal Financial Controls Over Financial Reporting issued by the ICAI.

tJDIN: 23019796IIGVI(XZU6U0

For ARGEE & CO
Chartered ntants

FRN: 7S

C.A. M t c.A.

(M. No. t

Place: Kochi

Date: 15-06-2023
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ANNEXURE 'B' TO TIIE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 under'Report on other Legat and Regulatory Requirements,
section of our report of even date to the financial statements of the company for the year
ended March 3t * 2023)
(0

(al [AJ The company is maintaining proper records showing full particulars, incruding
quantitative details and situation of property, Plant and Equipment;
(Bl rhe company is maintaining proper records showing fulr particulars of
intangible assets;

(b) 1'he Property, Plant and rlquipment have been physically verified by the
management at reasonabre intervals; whether any material discrepancies were
noticed on such verification and if so, whether the same have been properly dcalt
with in the books of account;

(c) whether the title deeds of all the immovable properties fother than properties
where the company is the lessee and the lease agreements are duly executed in
favour of the lessee] disclosed in the financial statements are held in the name of
the company, ifnot, provide the details thereofin the format below: -

Gross

carrying
value

Period held

-indicate
range,where

appropriate

NII-

(ii)

(d) 'l'hc co.pany has not revalued its propcrty, r)lant and rquipment (incruding
Itight of Use asscts] or intangiblc assets or both during the ycar.

("] No procoedings have bee. initiated or are pc'rcling agairst tho company fbr
holding any bcnami p'opcrty undcr thc rjcrranri 'l I:lnsactions [r,rohibitio,l Act,
l9BB (45 ol lgti{}.) lnd rult.s made tlrcreundur.;

(r] 'l'hc company d, not havc inventory as the business of the company is promotion,
setting up and maintena.cc ofalr typcs oflnfra structure faciritics, projocts and
venturos.

(b] During any point of timc ol thc ycar, thc co,l)ary has not bcL,n sanclior)ccl
working capital lirnits in cxccss of five crorc ru1.rccs, in aggregatc, from banl<s or
financial institutions on the basis of security of curr.ent asscts;

Description
of property

Ileld in
name of

lleason for
notbeing held
in name of

company*

*also indicate
if in dispute
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(iii] During thc ycar thc company has not nratie investments in, providcd any guarantce or
security or granted any loans or advanccs in thc naturc of loans, secured or trnsccured,
to companies, firms, Limitr:d Liability l,artnerships or :tny other partics,

[ivJ In our opinion and according to the information and explanations given to us, therc are
no transactions enterod in respect of loans, i.tvcstmcnts, guarantees and securities,
hencc thc provision of Scction 1u5 and 1u6 of thc cr-rmpanies Act, 2013 are not
applicable.;

(v] The company has not accepte<1 cleposits during thc ycar and doos not havc any
unclaimed deposits as at March 37,zoz3 and thcrefore, the provisions ofthe clause 3 [v]ofthc Order are not applicable to the Company.

(vi) I'he central Government has not prescribed tho maintcnancc of cost rccords undcr
section 148(11 ofthc Act, for any ofthe scrvicos^ rcndcrcd by thc Company.

(vii) According to the information and explanations givcn to us, in rcspect ofstatutory dues:

(a) 'l'he company has bccn regurar in dcpositing undisputed statutory duos, incruding
Provident lrund, Ilmployccs' State Insurancc, [ncorne,l.ax, Goocls and servicc.r.ax,
customs Duty,Ccss and othcr matcriar statutory tlucs appricabrc to it with thc
appropriate authoriti0s.

(b) 'l'here were no undisputctr amounts payabrc in rcspect of I)rovident t.'und,
Employecs' State Insurance, Income'r'ax, Goods and Service 'r'ax, customs Duty,
Ccss and othor matcrial statutory rlucs in arrcars as at Malrch:11, 202'.1 ktr a pcriotl
of lnorc than six months fuorn the datc thcy bccarnc payable.

(viii] During the ycar there are no such transactions not recorded in thc books of accounr
have bcen surrendercd or discroscd as income during the year in the tax assessments
under thc Income 'l'ax Act ,1961 (43 of j.96j,);

(ixJ 'l'he Company has not takcn any loans ol borrowings lir n.r financial institutions, banks
and government or has not issucd any debenturcs. IIcnce reporting under crause 3 [ixJ
of the Order is not applicablc to thc Company.

(*J 'l'he company has not raiscd moncys by way of initiar pubric offer or furthcr public
offer (including debt instrurncnts) or term loans and hcncc rc1;orting undcr crausc rJ



[xJ ofthc Ordcr is not applicablc to the Conrpany

[xi] To the best of our knolvledgc and according to thc inlormation and cxplanatigns given
to us, no fraud by the company or no matel'iar fiaud on trre company by its oflicers or
employccs has becn noticed or rcportod during the year.

(xii) 'l'he company is not a Nidhi conrpany and hencc rcl)ortirul undcr clausc .lfxii) of thc
Ordcr is not applicablc to thc Conlpany.

(xiii) In our opinion and according to the information and oxplanations given to us, the
company is in compliance with Section !77 and 1BB of the companies Act, 2013 where
applicable, for all transactions with the related parties and the details of related party
transactions have been discloscd in
applicable accounting sta ndards.

the financial statemcnts as rcquircd by thc

(xv) In our opinion and according to the information and cxplanations given to us, during tho
year the company has not entered into any non-cash transactions with its Directors or
persons connected to its directors and hence provisions ofsection 1g2 0fthe companies
4ct,2013 are not applicable to thc Company.;

(xvi) The Company is not requircd to b0 registored un(l0r scction 4.5-ln of the llcscr.vc IJank
of India Ac! 1934.;

(xviil The company has not incurrcd cash Iosscs i. the financial ycar and in the irnmcdiately
preceding financial year.

(xviiiJ There has not been any rcsignation ofthe statutory audirors during thc ycar;

(xix) On the basis ofthe financial ratios, ageing and expected dates of realisation offinancial
assets and payment of financial tiabilities, other information accompanying the
financial statements, the auditor's knowledge of the Board of Directors and
management plans, we are in the opinion that no material uncertainty exists as on the
date ofthe audit report that company is capable of mccting its liabilities existing at thc
date of balance sheet as and when they fall due within a period of one year from the
balance sheet date;

(xivJ

(aJ'l'he company does not .cquire scparate internar audit systom commonsurate
with the sizc of its busincss;



Ir*)
[a) In our opinion and according to the information and explanations given to us, there is

no amount, in respect of other than ongoing projects, to be transferred as unspent
amount to a l"und specified in Schedule VII to the companies Act within a period of six
months of the expiry of the financial year in compliancc with sccond proviso to sub-
section (5) ofsection 135 ofthc said Act;

Financial

Year

Amount
unspent on

CSII activities
"other than

Ongoing

Proiects."

Amount
transferred to
Fund specified
in Schedulc VII

within 6

months from
the end of the
Financial Year.

Amount
transferred

after the
duc datc

(specify the
date of

deposit)

NII, NII, NII, Nll.

(b) There is no ongoing project under sub-section (5) ofsoction 135 ofthc Companies Act.

tl l)l N: 2.101979611(lVI(XZI]6U0

For ARGEE & CO
Chart€red ntants

FRN :0 7S

c.A. M. F.C.A.

)
Partnel

(M. No. t9

l)lace: Kochi
Date:15-06-2023
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INKEL-KSIDC Proiects Limited
ctN - u774900x12 010P1C02 55 5 3

Door No- 7 /473z,A.5 & 6, Ajiyal Complex,Post Office Road Kakkanad, Kochi -682030
Balance Sheet as at 31 March 2023

Rs in Lakhs unless otherwise stated

see accompanying notes to the financial statements 1'-36

The accompanying notes are an integral part of the financial statements.

As per our report ofeven date For and on behalfolthe Board

For Argee & Co

Chartere Accountants
Firm N 02175

Rame D Etlangovan K I Kurian Mundackal
P er Director

DIN 0527247 6Mem.No 1 796

Place: Kochi
Datels/06/2023

Particulars Notes
As at

31 March 2023
As at

3l March2022

a) Property, plant and equipment
bl Righcof-use assets

cJ Capital work in progress
d) Financial assets
(i)0ther Financial Assets

(eJ Deferred tax Assets
(f) Other non-current assets
2. Current assets
(a) Financial Assets

(i) Trade receivables
(ii) Cash and cash equiyalents
(iii) Bank balance other than Cash and cash equivalents
(iv) Other Financial Assets
(bJ 0ther current assets

Assets
1

t
(

(

(

on-current assets.N

10

2

2

3

4
5

6

7

8

9

697.90

1069.7 2

44.49

118.34

297.43

288.80

l1BB.09

t7 4.89

105.84

297.05

t47 2.20

6.81

127 0.93

24.17

1.25
Total Assets 4,7 04.22 4,830.03

Equity and Liabilities
Equ ity
(a) Equity Share capital
(bJ 0ther equity

Liabilities
(1 )Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings, (Non-current)
(ii) Other financial liabilities
(b) Provisions (Non-current)

(2)Current Liabilities
(aJ Financial Liabilities
(i) Trade payables

(A) Total outstanding dues of micro, small and medium
enterprises

(B) Total outstanding dues of creditors other than micro
small and medium enterprises.

(ii)other financial liabilities
[b) Other current liabilities
(c) Provisions (Current)
(dJ Current Tax Liablities (net) 16

1,1,

12

13

14
15

1.9 3

2476.14

1962.58

13,88

0.14

199.91

0.03

53.62

5.84

2476.14

2338.26

7.87

0,00

1.63

0.03

0.27

4,708.22Total Equiry and Liabilities 4,830.03

(:.$&:

4

4

Director
DIN : 02656794

683.11

0.36

1768.30

3.91
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INKEL-KSIDC Proiects Limited
cIN -U774900KLz010PLC025553

Door No- 7 /473 ZA '5 & 5 , Aiiyal Complex ,Post Office Road. Kakkanad 
' 
Kochi -682030

Statement ofchanges in Equity for the year ended 31-03'2023

A EQUITY SHARE CAPITAL

(a)

(b)

Rs in Lakhs unless otherwise suted

2 500

2,500

2,500

24?6.1367

2.476.r4

z,+ti: +

Rights, preferences and restrictions attaching to each class ofshares including restrictions on the distribution of

dividends and the repayment ofcapital

The company has one class of equity shares having a par value of '10 per share' Each shareh

pe..tar" h"td. In the event ofliquidation, the equity shareholders are eligible to receive

Company after distribution of all preferential amounts, in proportion to their shareholding'

older is eligible for one vote
the remaining assets of the

<<< This space is intentionally left blank >>>

Rs in LakhNo. ofSharesParticulars

2,50,00,000

2,50,00,000

2,50,00,000

2,47,6L,367_

2,47,61,367

2,47,61 367

Authorised Share CaPital

Balance as at I April2122
Changes in Authorised EquitY

Share capital during the Year
Balance as at 31 March 2023

Changes in Authorised EquitY

Share capital during the Year
Balance as at 31 March 2023

Issued Share CaPital
Balance as at 1 April 2022

Changes in Equity Share capital during the year

Balance as at 31 March 2023

Changes in Equity Share capital during the year

Balance as at 31 March 2023

Shares in the Com each shareholder holdin ercent sharesmore than fiveheld b
As at 31,03.2022As at 31.03.2023

% holdinNo. of Shareso/o hol44gNo. ofSharesParticulars

74%1,83,23,4127 4o/ol,B3,23,4t2INKEL Limited
?64/o264/oKSIDC Limited

company and /or their subsidiaries / associatesShares held by holding

Equity shares ofRs.10/'each fully
paid up held by

\8,32,34 ,120\a3,23,4r218,32,3 4,7207,83,23,412Holding company - INKEL Limited

/4
'ro

\,,

4

o

AR

64,37 .955 64,37 ,955



B Other Equity Attributable to owners of lnkel KSIDC Proiects Limited

IRs in Lakhs unless otherwise stated)

1335.45

Remeasurements of Defined Benefit Plans Gains / Losses arising on Remeasurementi of Defined Benefit Plans are

recognised in the Other Comprehensive lncome as per IND AS 19 and shall not be reclassified to the Statement ofProfit
or Loss in the s ubs equent yea rs.

see accompa nying notes to the fina ncia I statements 1 _3 6

The accompanying notes are an integral part of the financial statements.

As perour report ofeven date

For ArBee & Co

For and on behalF of the Board

Chartered o untants
Firm No 17S

D nK I urtan Mundackal
MRa

er)
Mem.No 1 96

Place: Kochi

Daret l5/06/2023

Director
DIN 05272476

Director
DIN:02656794

Particulars Retained Earnings
Other

Comprehensive
Income

Total Other Equity

Batance as at l April2021 1331.69 3.75

Prior period adiustments
Profit/ [Loss) for the Year
Other Comprehensive Income

1006.56

0

0

-3.7 5

1,006.56

r3,751

Bafance as at 31 March 2022 2,334.26 (0.00) 2,334.26

Prior period adjustments
Profit/ (Loss) for the Year
0ther Comprehensive Iocome
Dividend

119.55

495.23

119.55

495.23

Balance as at 31 March 2023 7,962.54 (0.00) 1,962.54

ARG
eoc



INKEL-KSIDC projects Limited
ctN -u774900K12010PlC025553

Door No- 7 /473 ZA .5 & 6, Aiiyat Complex,post OfR"" no;Xr*rnud, Kochi _682030
Statement ofprofit & Loss for the year ended 31 March ZOZT

As per our report of even date
For Argee & Co

Chartered Accou ntants
Firm No.00 2775

M d n
a rtner

Mem,No 1 96

Place: Kochi
Datetl5 /0612023

Director
DIN I 02656794

See accompanying notes to the financial statements 1,-36
The accompanying notes are an integral part ofthe financial statements

Rs in Lakhs unless otherwis e stated

For and on behalf of the Board

. Ellangovan K lose rian Mundaclu

Particulars N0tes Year ended
31March,2023

Year ended
3l March,2022

283.23
1,71.66

1,3 10.80
21,1.18

454.88 1 521.98

2.61

0.02
1,74.78

94,72

3, 16

25.1+
87 .89
?5.7I

272.13 741.97
182,7 5 1,380.01

182.75

75.70

12.50

1,3 80.0 1

370.A4

2.60
63.20 373.44

1 19.55 1,0 0 6.5 6

(3.7s)

119.55 1,0 0 2.81

Revenue from Operations
I Revenue from Operations
II other lncome
lll Total Income (t + ll)
IV Expenses

Employee Benefi t Expense
Finance Costs
Depreciation and Amortisation Expense
0ther Expenses

V Total Expense
VI Profit before Exceptional ltems&Tax [lll-V)
Vll Exceptional ltems
VIII Profit before Tax (VI-Vlll
IX Tax Expense

(1) Current Tax
(2) Prior Tax
(3J Deferred Tax
Total Tax Expenses

X Profit / (Lossl for the period from Continuing
operations (VIII-lX)

XI other Comprehensive lncome
(a)(iJ ltems thar will not be reclassified to profit or loss
(net)
(b)(i) Items that will be reclassified ro profit or loss
(netl

(ii) Income tax relating to items that will be
reclassified to profit and Loss

XII Total Comprehensive Income for the period (X+XI)
Comprising Profit / (Loss) and Other comprehensive
lncome for the Period
Paid-Up Equity Share Capital (Face Value of Rs.10/-)

Reserves Excluding Revaluation Reserves
XIII Earnings per share (ofRs.10/- each):

Basic & Diluted in Rs, ps

24

25

26

,IB

19

20
21

22

?3

2,47,61,367

0.4 8

2,47 ,61,367

4.0 5

c

4

ARG

cc

Director
DIN 05272476



INKEL-KSIDC proiecrs Limited
crN -u774900K12010P1C02s553

Door No- 7/473 ZA -5 & 6 , Aiiyal Comptex ,post Office Road Kakkanad , Kochi _682030
Statement ofCash Flow for the year ended 31 March 2023

Bs in Lakhs unless otherwise stated

Year ended
31 March 2023

Year ended
31March2022

A. Cash flow from operating activities
Net profit belore toxotion
Adjustments for:
Depreciation and amortization
lnterest income
Finance Cost
Exceptional item
Property, Plant And Equipment
Deffered Tax Assets
Cost of Land

Operating protit / (loss) before working capital changes
Adiustments for:
lncrease / [decrease) in trade & other receivables
(lncrease) / decrease in Trade, other payables and provisio

Cssh generatcd from operations
Direct Taxes (TDS/Advance tax)

Cash flow from operating activities (A)
B. Cash flow from investing activities

Purchase ofproperty, plant and equipment
Interest income
Fixed Deposits with banks

Net cash generoted / (used) in investing qctivities
C. Cash flow from financiog activities

Repayment ofloans
lnterest expense
Dividend

Net cash generqted / (used) inlinancing activities
Total cash generated from Operating, investing and
financing activities
Cash and cash equivalents at the beginning oftlre year
Cash and cash equivalents at the end ofthe year

Cash in Hand
Balance With banks

ln Current Accounts 0.3 3

903.46
2 5 3.86

7,464.73

(68.91)

1,395,82

(s6B.8e)
166.00

(497.36)
(e00.2s)

(49s.23)
(49s.23)

0.34

174.78
( 166.0 0)

0.00

0.01
0.3 6
0.02

7,7 60.65

1,3 80.01

6.80

(2.60)
47 5.99

( 1s 1.71)
(s47.69)

7,O67.25

(3 6s.00)

696.26

87.89
(20s.78)

25.1,4

(r07.07)
205.78

(s89.43)
(49O.72)

(17 4.45)
(2s.14)

(1ee.s8)

5.96

0.85
6.81
0.01

Decrease in cash and cash uivalentsNet lncrease 0.34 5.9 6

See accompanying notes to the financial statements 1-36
The accompanying notes are an integral part ofthe financial statements

As per our report of even date

For Argee & Co

Chartered co u ntants
Firm No 21,75

MRa
ner)

Mem.No 1 96

Place: Kochi
Date:15 /06/2023

For and on behalf of the Board

Ellangovan K ,ose riaII Mundac]
Director
DIN:05272476

D irector
DIN:02656794

Particulars

182.75

307 .41

12.50
103.3 7



Corporate lnformation
INKEL- KSIDC projects Limited is incorporated on 24 February 2010. lt is classified as Non-govt company.

The company is engaged in the promotion, setting up and maintenance oF all types of lnfra structure

facilities, projects and ventures.
The company ( ctN :U774900K12010 PLCo 25 5 53 ) is a public Iimited company domiciled and

incorporated in India and it is an unlisted company . The company is a subsidiary of lnkel Limited (Holding

Company)

Signilicant Accounting Policies

Statement of ComPliance
These financial statements of the Company have been prepared in accordance with lndian

Accounting Standard (lnd AS) under the historical cost convention on the accrual basis except for

certain financial instruments which are measured at fair values, the provisions of the Companies

Act, 2013 ('rhe Act') (to rhe extent notified). The lnd AS are prescribed under section 133 ofthe Act

read with Rule 3 of the companies (lndian Accounting Standards) Rules, 2015 and relevant

amendment rules issued thereafter. The aforesaid financial statements have been approved by the

Board of Directors in the meeting held on 1Sth lune 2023

7

1.1

t.?

1.3

Basis of preparation
In accordance with the notification issued by the Ministry of corporate Affairs, the company is

required to prepare its financial statements as per the lndian Accounting standards ('lnd AS',J

prescribed under section 133 of the companies Act, 2013 read with Rule 3 of the companies

ilndian Accounting Standards) Rules, 2015 and the Companies fAccounting Standards)

Amendment Rules,2016 with effect from 1 April,2017. Accordingly, the company has prepared

these financial statements which comprise the Balance Sheet as at 31 March 2023, the Statement of

Profit and Loss, the Statements of Cash Flows and the Statement of Changes in Equity for the

period ended 31 March ZO23,and accounting policies and other explanatory information [together

hereinafter referred to as" financial statements").

The financial statements have been prepared on a historical cost basis on the accrual basis of

accounting, except for the following -

a Certain Financial assets and liabilities that is measured at fair value;

b Defined benefit plans - plan assets measured at iair value;

Historical cost is generally based on the fair value of the consideration given in exchange for goods

and services. Fair value is the price that would be received to sell an asset or paid to transfer a

Iiabilify in an orderly transaction between market participants at the measurement date.

The company reclassifies comparative amounts, unless impracticable and whenever the company

changes the presentation or classification of items in its financial statements materially. No such

material reclassification has been made during the year.

These financial statements are presented in lndian Rupees, which is also the Company's functional

Current versus non-current classification

The company presents assets and liabilities in the balance sheet based on current/ non-current

classification. An asset is classified as current when it is:

o Expected to be realized or intended to be sold or consumed in normal operating cycle

o Held primarily for the purpose oftrading
o Expected to be realized within twelve months after the reporting period, or

o Caitr or cash equivalent unless restricted from being exchanged or used to settle a liability for at

Ieast rwelve months after the reporting period

AII other assets are classified as non-current

A liability is classified as current when: o
C

n

o

9trN1



t.4

o lt is expected to be settled in normal operating cycle
o lt is held primarily for the purpose oftrading
o lt is due to be settled within twelve months after the reporting period, or
o There is no unconditional right to defer the settlement of the liability for at least twelve months

after the reporting period

All other liabilities are classified as non-current. Deferred tax assets and liabilities are classified as

non-cu rrent assets and liabilities.

All assets and liabilities have been classified as current or non-current as per the Company's
normal operating cycle and other criteria set out in the Schedule III to the Companies Act,2013.
Based on the nature of products and the time between the acquisition of assets for processing and
their realization in cash and cash equivalents, the company has ascertained its operating cycle as
12 months for the purpose ofcurrent - noncurrent classification ofassets and liabilities.

Use of Estimates
In the application of the Company's accounting policies, management of the Company is required
to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The areas involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed in Note 31.

The few critical estimations and judgments made in applying accounting policies arer

Property, Plant and Equipment: Depreciation methods, estimated useful lives and residual value
Useful Iife of Property Plant and Equipment and Intangible Assets are as specified in Schedule II to
the Compnies Act,2013 and on certain assets based on technical advice which considered the
nature of the asset, the usage of the asset, expected physical wear and tear, the operating
conditions of the asset, anticipated technological changes, manufacturers warranties and
maintenance support.
Others include:

Estimation of defined benefit obligation
Estimations used for determination of tax expenses and tax balances
Estimates and .iudgements related to the assessment of liquidity risk
Estimates and judgements related to valuation of lease assets and lease receivables

Non-financial Assets:
For calculating the recoverable amount oF non-financial assets, the company is required to estimate
the value-in-use of the asset or the Cash Generating Unit and the fair value less costs to disposal.
For calculating value in use the company is required to estimate the cash flows to be generated
from using the asset. The fair value of an asset is estimated using a valuation technique where
observable prices are not available. Further, the discount rate used in value in use calculations
includes an estimate of risk assessment specific to the asset.

o.

a o

,o
,<
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o
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1.5

7.6

Impairment of Financial Assets:
The company impairs financial assets other than those measured at fair value through profit or loss
or designated at Fair value through other comprehensive income on expected credit losses. The
estimation of expected credit loss includes the estimation of probability of default [PD), loss given
defauk (LGD) and the exposure at default (EAD). Estimation of probability of default apart from
involving trend analysis of past delinquency rates include an estimation on forward looking
information relating to not only the counterparty but also relating to the industry and the economy
as a whole.

The probability of default is estimated for the entire life of the contract by estimating the cash
flows that are likely to be received in default scenario. The lifetime PD is 12 month PD based on an
assessment of past history of default cases in L2 months. Further, the loss given default is
calculated based on an estimate of the value of the security recoverable as on the reporting date.
The exposure at default is the amount outstanding at the balance sheet date.

The company is not having any employees in the current year and hence disclosures under Ind AS

19 is not applicable. The funded portion towards the the retirement benefits plan is resting with
Life insurance Corporation of India and will be utilised in the future when the company employees
new eligible employees.

Inventories
The company do not hold any inventories, the lease hold land is subleased to others at a premium
to earn lease rentals from lessee.

Plant Property & Equipment
On transition to lnd AS, the company has elected to continue with the carrying value of all of its
property, plant and equipment recognized as at 1st April 2017 measured as per the previous GAAP
and use that carrying value as the deemed cost of the property, plant and equipment, with
corresponding adiustments to recognize the amount of unamortized deferred grant income if any,
as at the date of the transition.

Property, plant and equipment are stated at cost of acquisition less accumulated depreciation and
impairment if any. Freehold land is carried at historical cost. The company is adopting the cost
model for determining gross carrying amount. Cost comprises of purchase price, inward freight,
duties, taxes and any attributable cost of brinBing the assets to its working condition for its
intended use.

When parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items [major components). The cost of replacement spares/ major
inspection relating to property, plant and equipment is capitalized only when it is probable that
future economic benefits associated with these will flow to the company and the cost of the item
can be measured reliably.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed by the management at each financial year and adjusted prospectively, if appropriate.

Assets in the course of construction are capitalized in capital work in progress account. At the point
when an asset is capable ol operating in the manner intended by management, the cost of
construction is transferred to the appropriate category of property, plant and equipment. Costs
associated with the commissioning of an asset are capitalized when the asset is available for use
but incapable of operating at normal levels until the period of commissioning has been completed.
Revenue generated lf any, from production during the trial period is credrted to capital work in
progress.

Dep reciation on fixed assets is calculated on a written down value method usi
at based on the useful lives prescribed under the schedule II to the Compan

rates arrived



1.7

1.8 Financial assets

A financial asset inter-alia includes any asset that is cash or contractual obligation to receive cash

or another financial asset or to exchange financial asset or financial liability under condition that
are potentially favourable to the company.
All financial assets are initially measured at fair value and transaction cost that is attributable to
the acquisition ofthe financial asset is also adjusted.

For purposes of subsequent measurement financial assets are classified in three categories:
. Financial assets measured at amortized cost
. Financial assets at fair value through OCI
. Financial assets at fair value through proFit or loss

Financial assets are classified using the following measurement categories:

- To be measured subsequently at fair value (either through other comprehensive income or
through profit and loss), and;

- To be measured at amortised cost.

a. Trade Receivable

l. Trade receivables are recognized initially at fair value and subsequently measured at amortised
cost, less provision for impairment.

IL For trade receivables or any contractual right to receive cash or another financial asset that result
from transactions that are within the scope of Ind AS 11 and Ind AS 18, provision for bad and

doubtful debts is based on the simplified approach of impairment of trade receivables permitted by
Ind AS 109: Financial instruments which requires lifetime expected credit losses to be recognized
excepting those which are contractually not due as per the terms of the contract or those which are
considered realizable based on a case to case review. The expected credit loss is computed based

on historical credit loss experience and is adjusted for forward looking information and also takes

into account available external and internal credit risk factors.

b. Other loans and receivables
Other loans and receivables are measured at amortised cost, using the eFfective interest method
less impairment. Interest is recognised by applying the effective interest rate, except for short-term
receivables when the recognition of interest would be immaterial.

c. Derecognition of financial asset .foo
,

o
4ccoU

Loss arising from the retirement and gains and losses arising from disposal of fixed assets which
are carried at cost are recognised in the Statement of Profit and Loss.

Items of fixed assets that have been retired from active use and are held for disposal are stated at
the lower of their net book value and net realisable value and are classified under other current
assets in financial statements. Any expected loss is recognised immediately in the Statement of
Profit and Loss.

Impairment
The carrying amounts of assets are reviewed at each balance sheet date for if there is any
indication of impairment based on i nterna l/extern al factors. An impairment loss is recognised
wherever the carrying amount of an asset exceeds its recoverable amount the recoverable amount
is the greater of the asset's net selling price and value in use. ln assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and risks specific to the asset. In

determining net selling price, recent market transactions are taken into account, if available. If no

such transactions can be identified, an appropriate valuation model is used. After impairment,
depreciation / amortization is provided on the revised carrying amount of the asset over its
remaining useful life.



The Company derecognises a financial asset when the contractual rights to the cash flows from the

asset expire, or when it transfers the financial asset and substantially all the risks and rewards oF

ownership of the asset to another party.

Financial liabilities
Financial liabilities are classitied, at initial recognition, as financial liabilities at fair value through
profit and loss, loans and borrowings or payables.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs. After initial recognition, interest-

bearing loans are subsequently measured at amortised cost using the Effective interest rate

method. Gains and losses if any are recognised in profit and loss when the liabilities are

derecognised as well as through the amortisation of effective interest

A financial liability is de-recognised when the obligation under the liability is discharged or

cancelled or expires.

Offsetting of financial instruments
Financial assets and nnancial liabilities are offset and the net amount is reported in the balance

sheet if there is a currently enforceable legal right to offset the recognised amounts and there is an

intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

1.10 Revenue Recognition
The Company derives revenues primarily from sub-leasing of leased out properties under long-

term lease arrangements that are in nature of financial leases and is recognized in the year in
which the lease arrangements become operational assured and when the specific criteria for each

of the company's activities are met as follows -
Revenue is recognized on satisfaction of performance obligation upon transfer of control of
promised products or services to customers in an amount that reflects the consideration the

Company expects to receive in exchange for those products or services.

The Company satisfies a performance obligation and recognises revenue over time, if one of the

following criteria is met:
1. The customer simultaneously receives and consumes the benefits provided by the Company's

performance; or
2. The Company's performance creates or enhances an asset that the customer controls as the

asset is created or enhanced; or
3. The Company's performance does not create an asset with an alternative use to the company

and an entity has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised

at the point in time at which the performance obligation is satisfied.

a. Revenue from Sub-leasing

Revenue arising on disposal of current assets under long-term lease arrangements that are in

nature of financial leases is recognized in the year in which the lease arrangements become

operational.

Proportionate income during the period of license agreement and income from other

arrangements which are in the nature of operating leases, are recognized as income in the

o
o

o

)
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respective years.

b Other incomes:



1.11

such assets.

L,lz Government Grants

1.13

L.1+

1.15

1.16

Interest income on Fixed deposit is recoEnised on a time proportion basis taking into account the

amount outstanding and the rate applicable, other interest income if any are recognised on receipt

basis.

Foreign CurrencyTransactions and Translations

Foreign currency transactions if any are recorded in the reporting currency by applying the

e*change rate between the reporting currency and the foreign currency at the date of the

transaction.

Foreign currency monetary items if any are reported using the closing rate. Non-monetary items

which are carried in terms of historical cost denominated in a foreign currency are reported using

the exchange rate at the date of the transaction; non-monetary items if any are carried at fair value

or other similar valuation denominated in a foreign currency are reported using the exchange rates

that existed when such values were determined.

Exchange differences: Exchange differences arising on the settlement of monetary items or on

reporti;g the Company's monetary items at rates different from those at which they were initially

reiorded during the year, or reported in previous financial statements, are recognised as income or

as expenses lnlhe year in which they occur. The exchange differences arising on restatement /
settlement of long-term foreign currency monetary items are capitalized as part of the depreciable

fixed assets to which the monetary item relates and depreciated over the remaining useful life of

Government Grants and subsidies are recognized when there is reasonable assurance that the

company will comply with the conditions attached to them and the grants / subsidy will be

received.

Employee Benefits
rtre company make defined contribution to Government Employee Provident Fund, and shown in

Note No-20.

Cash Flows and Cash and Cash Equivalents

Shtement of cash flows is prepared in accordance with the indirect method prescribed in the Ind

AS 7. For the purpose of presentation in the statement of cash flows, cash and cash equivalents

includes cash on hand, cheques and drafts on hand, deposits held with Banks, other short term

highly liquid investments with oriSinal maturities of 3 months or less that are readily convertible

,o"knt*n "rornts 
of cash and which are subject to an insignificant risk of changes in value.

AR

o

Operating Segments

operatingsegmentsarereportedinamannerConsistentwiththeinternalreportingprovidedto
the ChieiOp;rating Decision Maker. The Company is engaged in the promotion, setting up and

maintenance of all types of lnfra structure facilities, projects and ventures and hence constitute a

single business segment

Earnings per Share

fhe Comiany presents basic and diluted earnings per share ("EPS"l data for its equity shares Basic

ppS is caiculated by dividing the profit and loss attributable to equity shareholders of the Company

by the weighted auerage nu-ber of equity shares outstanding during the period. Diluted EPS is

dltermined by ad.iusting the profit and loss attributable to equity shareholders and the weighted

,u.rrgu nu1nb.. oi equity shares outstanding for the effects of all dilutive potential equity shares

o

9uN1 A\
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1.18

Taxation
lncome tax expense represents the sum of tax currently payable and deferred tax. Tax is recognised
in the Statement of Profit and Loss, except to the extent that it relates to items recognised directly
in equiry or in other comprehensive income.

Current Tax

Current tax includes provision for lncome Tax computed under Special provision (i.e., Minimum
alternate tax) or normal provision of Income Tax Act, Tax on Income for the current year is
determined on the basis on estimated taxable income and tax credits computed in accordance with
the provisions of the relevant tax laws and based on the expected outcome of assessments /
appeals.

Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences to
the extent that it is probable that taxable profits will be available against which those deductible
temporary differences can be utilised.
The carrying amount oF deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered. Any such reduction shall be reversed to the extent
that it becomes probable that sufficient taxable profit will be available.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporting period.

Current and deferred tax are recognised in the Statement of Profit and Loss, except when they
relate to items that are recognised in other comprehensive income or items related to equity, in
which case, the current and deferred tax are also recognised in other comprehensive income or
directly in equity respectively.

Provisions, Contingent Liabilities and Contingent Assets
Provisions are recognised when the company has a present obligation 0egal or constructive) as a

result of a past event, for which it is probable that a cash outflow will be required and a reliable
estimate can be made ofthe amount ofthe obligation. When a provision is measured using the cash

flows estimated to settle the present obligation, it's carrying amount is the present value of those
cash flows (when the effect of time value of money is material). These are reviewed at each balance
sheet date and adjusted to reflect the current best estimates.

Contingent Liabilities are disclosed when the company has a possible obligation or a present

obligation and it is probable that an outflow of resources will not be required to settle the
obligation or the amount of obligation cannot be measured with sufficient reliability. Contingent
assets are not recognized in the books of account. If it has become virtually certain that an inflow of
economic benefits will arise, the asset and the related income are recognised in the financial
statements of the period in which the change occurs. If an inflow of economic benefits has become
probable, an entity discloses the contingent asset

o
u
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l.l9 Corporatesocialresponsibility
Details regarding Corporate Social Resposibility and the amount required to be spent are provided

in Note 27.

l,ZO Leases

The Company applied for the First time certain amendments to the standards, whrch are effective

for annual periods beginning on or after 1st April, 2019. The nature and the impact of each

amendment is described below;

lnd AS 116 'Leases'

Ind AS 116 -'Leases'(lnd AS 116) was notified in March, 2019 and it replaces lnd AS 17 Leases. Ind

AS 116 is effective for annual periods beginning on or after 1st April,2019. The Company has

applied Ind AS 1.16 with a date of initial application of 1st April, 2019 using modified retrospective

approach, under which the cumulative effect of initial application is recognized as at 1st April,

Pursuant to adoption of lnd AS 116, the Company recognised right-of-use assets and lease

liabilities for those Ieases which were previously classified as operating leases, except for short-

term leases and leases of low-value assets. The Company recorded the lease liability at the present

value of the lease payments discounted at the incremental borrowing rate at the date of initial
application and right of use asset at an amount equal to the lease Iiability adiusted for any
prepayments/accruals recognised in the balance sheet as on 31st March, 2023.

The discount rate is generally based on the incremental borrowing rate specific to the lease being

evaluates or for a portfolio ofleases with simila r characteristics

set out below are the new accounting policies of the company u pon adoption of I nd AS 116, which

ave

been applied from the date oflnitial application;

Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the Iease (i.e., the date

the underlying asset is available for use). Right-oFuse assets are measured at cost, Iess any

accumulated depreciation and impairment losses, and adiusted for any remeasurement of lease

liabilities. The cost of right-of-use assets, which comprises the initial amount of the lease liability,
initial direct costs incurred, and lease payments made at or before the commencement date less

any lease incentives received. Unless the Company is reasonably certain to obtain ownership of the

leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a

straight Iine basis over the lower of its estimated useful life and the lease term. Right-of-use assets

are subject to impairment.

Lease liabilities
At the commencement date of the lease, the Company recognises lease liabilities measured at the

present value of lease payments to be made over the lease term applying modified retrospective

approach. The lease payments include fixed payments less any lease incentives receivableand

amounts expected to be paid under residual value guarantees

AR

e
oo

straight-line basis over the lease term

,

o
ouNl

short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e.,

those leases that have a lease term of 12 months or less from the commencement date J. It also

applies recognition exemption to leases for which the underlying asset is of low value. Lease

payments on Short-term leaSeS and leaseS of low-value assets are recognised as expense on a
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<<< This space is intentionally left blank >>>

Leasing arrangement
The determination of whether an arrangement is [or containsJ a lease ls based on the substance of

the arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment

of the arrangement iS dependent on the use of a specific asset or assets and the arrangement

conveys a right to use the asset or assets, even if that right is not explicitly specified in an

arrangement.

The Company as lessee
A lease is classified at the inception date as a finance lease or an operating lease. A lease that

transFers substantially all the risks and rewards incidental to ownership to the company is

classified as a finance Iease.

A Ieased asset is depreciated over the useful life of the asset.

Application of New Accounting Pronouncements

New Accounting standards, amendments and interpretations adopted by the company effective

from April 1,2020:
Amendment to Ind AS 116 - Leases

The MCA issued amendments to Ind AS 116, "Leases", provide lessees with an exemption from

assessing whether a COVID-1g-related rent concession is a Iease modification. The amendments

allowed ihe expedient to be applied to COVID- 19-related rent concessions to payments originally

due on or before lune 30, 2o2L and also require disclosure of the amount recognised in profit or

Ioss to reflect changes in lease payments that arise from coVlD-l9-related rent concessions. The

reporting period in which a lessee first applies the amendment, it is not required to disclose certain

quantitative information required under Ind AS 8. The company has adopted lnd AS 116 - Leases

prrrrrnt to issuance of the companies (lndian Accounting Standards] Amendment Rules, 2019,

with efFect from 1st April, 2019 as the impact on the Financial statements of the company has been

incorporated in the accounts of the company.
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Particulars
Year ended

3t March 2023
Year ended

3l March zOZz

158.48

r37.s9)

723.35
(182.43)

540,93120,89
224.91
(6s.79)

97 4.34
(293.s7)

159.12 680.78
3.21 89.10

Lease rentals INKEL Greens
Less cost of Lease asset derecognised

Lease rentals Angamaly
Less cost ofLease asset derecognised

Finance income on lease receivables

243.23 1,310.80Toral

18 Revenue From O

19 Other lncome

20 Em o e Benefit Ex ses

21 Finance Costs

22 De reciation & Amortisation 5es

Rs in Lekhs Dnless otheruise (tated

in Lakhs unless otherwise stated

Rs in Lakhs unless otherwise stated

Rs in Lakhs unless otherwise stated

Rs in Lakhs unless otherwise stated

&

Year ended
31 March 2023

Year ended
3l Match 2022

Particulars

4.86

205.78
0.54

Interest income
0ther non-operating income
Sub lease lew
Reversal ofprovision for leave encashment

166,00

0.25
5.41

171.66 271.18Total

Particulars
Year ended

31 March 2023
Year ended

31March2022

3.16

Salary & Allowances
Gratuity
Contribution to provident and otier funds

2.23
0.05
0.34

3,162.67Totai

Year ended
31 March 2023

Particulars

25.08
0,06

Interest expense to Banks

Interest 0n Income Tax 0.42

25.14Total 0.0 2

Year ended
3l MarchZO22Particulars

17 4.74 87,89Depreciation & Amortisation

t7 4.78 a7.49Total

u

i/NT

o

Year ended
31 March 2022

Year ended
3l Mar€h 2023



23 Other enses

24 Deferred tax

Deferred tax Contd..

s in Lakhs unless otherwi se sta

in Lakhs unless otherwise stated

Rs in Lakhs unless otherwise stated

Particulars Year ended
31 March 2023

Year ended
3lMarch20Zz

Audit fee (Paymenr ro Sraru(ory Audlr)
Adminrstrative expenses
Buslness promotton expenses
CSR Activity
Advertisement
Manpower Services cost
Electricity Charges
Land development expenses
Software Running Expenses
Postage
Membership/subscription
Rates & taxes
Repatrs & Maintenance
Directors Sitting fees
Travelling Expense
Professional Cha.ges

24.29

1.15

0.33

0.40
49.12

4,94
0.0 3

0.00

1.63
4.11

1.60
0.1_7

6.34

0.03
6.96
0.44
1.40

0.01
1.06

1.75

0.10
2.88

0.20
10,95

0.02

Total 94.72 25.1A

Particulars Year ended
3l March 2023

Year ended
3l March 2022

0pening balance recognized in profit or loss
pening balance recognized in other comprehensive income

105.84
0

rofit or lossRe sed in

108.44

Particulars Year ended
31 March 2023

Year ended
31Mar.h2022

MAT Credit
Add: lvlinimum Alternate Tax Credit Entitlement

Arising on account ofdifference in carrying
amount aad tax base ofPPE and Intangibles

Deferred Tax Asset
Anslng on account ol diflerence in c,rrrylng
amount and tax base ofPPE and Intangibles

Arising on account ofunabsorbed business loss*

Recognised in other comprehensive income
Tax expense during the year recognized in the 0CI

Net deferred tax (liability) / asset
Deferred tax expense / (lncome)
Closing balance recognized in profit or loss
Closing balance recognized in other comprehensive
income

12.50

Deferred Tax Liability

718.34
(12.s0)
(12.s01

(2.60)

105.85
2.60
2.60

o
oo



Particulars Year ended
3l March 2023

Yerr ended
3l Match ZOZZ

(a)(i) Items that will not be reclassified to profir or
loss (net)

Actuarial Gain /(Loss) of defined Employee
benefit plan

(ii) Income tax relating to items that will not be
reclassified to Profit and Loss

(b)[i) Items that will be reclassified to profir or loss
(net)

[ii) lncome tax relating to items that will be
reclassified to Profit and Loss

(3.751

Total "3.7 5

25 Other Com rehen In Rs in Lakis unless otherwise stated

26 Earnin Share in Lakhs unless other_wise state

27 Corporate social responsiblllty
As per Section 135 ofrhe Companies Act,2013, a Company, meeting the applicabiliry tireshold, needs to
spend at least 2% ofits average net prolit for the immediately preceding tlree financialyears on
comorate social responsibility( CSR) Activities.

(Rs in Lakhs unless
otherwise stated)

Particulars Year ended
31 March 2023

Year ended
31Mar.h 2022

Cross amount required to be spent
Amount spent during the year

29.07
49.12

20.05

Noter Amount spentduring theyear includes previous year amount ofRs.20,04,784.00

28 Dlsclosures required unde.lnd AS 19 . "Employee Benelits Plan"
The Company has classified the various benefits provided to employees as under:
a) Defined Benefit Plans :

In accordance with lndAS 19, an actuarial valuatioo was carried out in respect ofthe aforesaid defined benefit plans based
on the following assumptions.

i. Actuarial assumptions

Particulars
Employee gratuity Employee gratuity

3L-O3-2022

Discount rate [per annum) 7.23o/a

Expected Rate of increase in compensation level! 5.00%

Expected Rate ofreturn on plan assets 0%

oa

N

Particulars Year ended
31 lrlarch 2023

Year ended
37 March 2022

Earnings per Share of Rs.100/- each
Net Prol'it for the year

Basic Earnings per Share
Weighted Average No, ofEquity Shares
Basic EPS in Rs. Ps.

Diluted Earnings per Share
Weighted Average No. ofEquity Shares
Diluted EPS in Rs. Ps.

120

2,47,61,367
0.48

2,47,6r,367
0.48

1,003

2,47 ,6t,367
4.05

2,47,6r,367
4.05

o

37-03-2023



Mortality Rate IALM 2012-14

Retirement age 60.00

The discount rate assumed is 7.23 9o per annum which is determined by reference to market yield at the Balance Sheet date

on government bonds.

(Rs in Lakhs unless otherwise stated)

ii.Reconciliati;n of present value ofdefined benetit obligation and fair value ofassets

Pa rticu la rs 31-03-2023 37-03-ZO2Z

Funded net liability recognized in balance sheet 0.0 5

Amount classified as

Non current provision (Note no 12J 0.05

29 Activity in Foreign Currency
The company is not having any transactions during the current year (Previous year - Nil) in the nature of procurement of assets or
materials,

30 Related Party Disclosure
In accordance witl tie requirement of Ind AS -24 on " Related Pary Disclosures" the names of the related parties where control

exists/able to exercise significant tnfluence alon8 witi the aggregate transactions/ year end balance with them as identified and

certified by the management are Siven belowi

Names ofrelated parties and nature ofrelationship where control exists are as under:

Holding Company INKEL Limited
Associated companies KSIDC Ltd

Names of ot}€r related parties and nature of
relationship
Directors CV Rappai

Prasanth Raghunathan

Jose Kurian
Dr,EllangovanK

layakrishnan Krishnan Menon

Transactions with related X:\I P in Lakhs unless otherwise stated

Outstandin Bal3nces Rs in Lakhs unless otherwise slaled

o
o,

2022.23 2021-22Related Parry

1.6 1.4Sitting l'ees paid to Directors

0308..15lnternal road work at Angamaly

128.7 6366.47Dividend

013.3 2Relmbursement of cost ofservices - lN KEL Limited

As at
31March,2022

As at
31 March,2023Related Parry

196.9 /-Payable to INKEL Limited
44.54 44.54Receivable from KSIDC

AJT
t



31 Details of Provision for Contintent Liability

Movemen! in provisions as requtred by IND AS - 37 - "Provisions, Contingent Liabilities and Contingent Asset".

(Rs in Lakhs unless
otherwise stated)

Particulars
Year ended

31 N4arch 2023
Year ended

31 lvlarch 2022

Provision for Expenses 805 805

Inteaest as per the lease agreement entered into witi Kerala State lndustrial Development Corporation (KSIDC) no! provided in the
book for the lease premium, being paid on instalmenls as the matter is under renegotiation by the management with KSIDC /C0Kand
is expecting a warver.

The details of Provisions, Contingent Liabrlitres and Conlingent Assets are as required under lnd AS-37 Provisions, ContinSent

Liabilities and Contingent AsseB for the year ended 31sr March 2023

The company has pending the following lrtrgations with various courts and which in its opinion has no impact on its financial positlon

in the financral statemeots as on 31 March 2023

Claims by Status

M/s. Commerclal Taxes Department
Financial impact Rs. 3,29,69,182/-
(Previous year Rs. 3,29,69,182/- )

Request filed befor€ the
Honourable High Court
of Kerala for direction to
expediting the claim for
refund of Service Tax
paid

32 Capital Management
The Company's objective when managing capital is to safeguard continuity and healtly capital ratios in order to support its
operations. The Company's overall slralegy remains unchanged from previous year. The Company sets the amounts of capital

required on the basis ofthe levels ofoperations and other long term operatrng plans.

Financial Rlsk Management
The Company's activities erpose it to a variety offinancial rrsk: market risk, credit risk and liquidity risk. The Company's focus is to

foresee tIe unpredictability of financral markets and seek to minimize potential adverse effects on its financral performanc€. Th€

Company's exposure to credit risk is influenced mainly by tIe individual characterislic of each austomer. The Company does not

engage in the trading of financial assets for speculative purpose nor does it write options. The most siSnificant financial risk to

which tie company is exposed are described below:-

The Company has assessed market risk, credit risk and liq!idity risk to its financial instrumenls

Market Risk
Is the risk of loss offuture earnings, fair values or cash flows that may result from a change in the price of a financial instrument, as a

result of interest rates, foreign exchaDge rates and otler prrce risk. Financial instruments affected by market risk, Primarily include

loans & borrowin8s, investments and forelEn currency receivables, payables and borrowlnSs.

Currency Rlsk :

Foreign currency risk is the risk tlat the fair value or future cash flows of an exposure will fluctuate because of changes in foreiSn

exchange rates. The Company doesn'r have any foreign exchange exposlre durinS the year and the comparative year. Henc€ the

company is not exposed to any currency risk.

Price Rtsk
The Company is in the business of promotion, setting up and maintenance of all types of lnfra structure facilities, proi€cts and

ventures. The revenue of the company comprise of su b lease of leased out land o f the company. The lease rent is calculated as per tIe
prevailing rates of the land in tie market. The company is not holding any securities and hence the price risk involved in tie
operations ofthe company is minimal.

credit Risk
Credit risk refers to the risk that counterparty will defauh on its contractual obligations resulting in fina

) o
o

company is exposed to credit nsk for receivable, cash and cash equivalents and short term loans

I,/NT
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Cash and cash equivalents and short-term Loans (Loans current]

?he Company considers factors such as track record, srze of institution, market reputation and service standard to select the banks
with which deposits are maintained. Generally, the balances are maintained with the institutions with which the Company has been
transacting for years.

The Company has made deposits with Scheduled banks for tenure more than 3 months and hence tie credit risk of the company is
kept at manimal level.

Trade Receivables

The company is exposed to credit risk from its operating acriviries primarily from rrade receivable amountint to Rs, 6,83,11,258.11
and Rs.14,72,20,237.09 as of 31 March 2023 and 31 March 2022 respectively. The company has standard operatin8 procedure for
obtaining sufficient security where appropriate, as a means ofmitiSating the risk offinancial loss from defaults. The credit quality of
tle company's customers is monitored on an on goinS basis and assessed for impairment where indicators ofsuch impairment exist.
The h$tory of trade receivables shows a neBliSible provrsion for bad and doubtful debts. The solvency of customers and their ability
to repay tie receivable is considered in assessing receivables for impairment- Therefore , the Company does not expect any material
risk on account of non pedormance by any oftie Company s counterpafties. Where receivables are impaired, tle Company actively
seek to recover tie amounts in q!estion and enforce tie compliance witi credit terms,

Aeging oITrade receivables unless(Rs in Lakis
orherwise stated

Liquidity Rlsk
The Company requires funds both for short-term operational needs as well as for long-term growth projects. The Company Benerates
sufficient cash flows from tie current operations which together with tie available cash and cash equivalents provide liquidity bodr
in t}|e short'term as well as in tie long-term, The Company obtained term loan from banks for its developmeot activities to mitigate
the liquidity risk

33 Capital and Other Commltments
Estimated amount of contracts remaining to be executed on Capital Account, net of advances and not provided for -Rs. Nil (Previous
Year - Nil ).

34 Fair Value Measurements
Financial lnstruments by cateSory
The carrying value and fair value offinancial instruments by categories are as follows:

The management assessed that the fair value of cash and cash equivalents, trade receivables, loans, other financial assets, trade
payable and other financial liabilities approximate tle carryrng amount largely due to short term maturity ofthis instruments,

35 Leases

As a lessor
Leases are classified as frnance lease whenever the terms of the lease ransfer substantially all the risks and rewards incidental to
ownership to the lessee. All other leases are classified as operating lease. Amount due from lessees under fioance leases are recorded
as receivables at the Company's net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a

constant periodrc rate of return on rhe net investment ouEtanding in respect of tle lease. The Company recognises lease payments
received under operating leases as income on a straighaline basis over the lease term,

Year ended
3l March 20223

Year ended
31 March 2022Particulars

683.11 1,472.20

683 1,472

0-180 Days

181-365 Days

366-730 Days

More tlan 730 Days

Total

Fair value of fi nancial asseLs and liabilities measured at amortized cost

The management assessed tlat lor amoftized cost instruments, fair value approximate largely to the carrying amounl



Particulars 31 luarch 2023 31 lvlarch 2022

640.97

2.02

1,4s9.65

1.80

642.99

Finance Lease Recervable - Non-current

Finance Lease Receivable - Current

1,461.45

Rs in Lakhs unless otherwise stated

Amount receivable under Finance Lease
Rs in Lakhs unless otherwise stated

Asa lessee
The company has taken on lease the following propefties as per the rates mentioned as follows

Rs rn Lakis unless otherwise stated

The cost ofthe land is paid or settled as per the registered lease agreements executed with in 24 months from the date oftle lease
agreement and there is no liability pending towards the lease and the decommissioning liability at the end of the lease term is not
ascertained in the agreement.

n Lakhs unless otherwise state

Particulars
Il,linimum Lease

Payments as at 31
March 2023

Minimum Lease
Payments as at 31

March2022
Less than a year
One to tlvo years
Two to three years
Three to fouryears
Foua to five years

Total (A)

More than five years (B)
Total [A +B)

Unearned finance income

Present Value of lvlinimum Lease Payments Receivab

2.02

2.t4
2.27
2.40

2.5 5

11.38

2,7 62.87
2,77 4.25

(2,131.2s)

642.99

1.80

1.89

2.07
2,13

10.08

2,633.57
2.643.65

(1,182.20)

1,461.45

Locations Angamaly I{alappuram

Date

Ar€a
Tenuae
Stan

End

Cost ofLand

30-08-2010

3,000
90

30-08-2010

29-08-2100

3,066

02-09-2010

24,879
90

02-09-2010

01-09-2100

4,018

Particulars 37 M^t.h 2023 3l March 2022

Lease Hold Asset

Lease liability

1,070 1,188

o
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36 Ratios

Particulars

Ratio for the year
20zz-23

Ratio for the year 2021.
22 Variance

Current ratio 9.71 357.43 a71o/o

Debt Service Cover Ratio 0.0001 - 1000/o

Return on E ui 0.05 0.41 -954/a

Inventory Turnover Ratio 0o/o

Trade Receivable turnover Ratio 0.41 0.89 -590/o

Trade Payable Turnover Ratio 0.706 0.001 -294/a

Net Capital Turnover Ratio 0.06 0.27 -944/a

Net Profit Ratio 0.42 a.77 -5Bo/o

Return 0n Ca ital Em I d 0.03 0.21 -97o/o

Return On Investment Ao/a

Note : Decrease in Current ratio due to increase in trade paya bles and other current liabilities and decrease in trade

receivables.
Noter Decrease in Net capital turnover ratio is due to the reduction in the turnover,

Note: Decrease in Return on equiry and return on capital employed due to decrease in profit.

Noter Increase in trade payable turnover ratio is due to the increase offfade payables.

Note: Decrease in Trade receivale ratio is due to reduction oftrade receivable.

Noter Decrease in Net profit ratio is due to reduction in net profit

As per our report of even date

For Argee & Co

For and on behalfofthe Board

Chartered countants

Firm No. 17S

M Ram Ellangovan K Jo rian Mundackal

r)
I.4em.No 19

Director
DINr 05272476

Director
DIN :02656794

Place: Kochi
Date115 /06 /2023


