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Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of M/S INKEL
INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED ("The Company") which comprise the
Balance Sheet as at 3 I st March 2024, the Statement of Profit & Loss and statement, the Cash Flow
Statements for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the mamer so

required and give a true and fair view in conformity with the accounting principles generally accepted

in India, ofthe state of affairs ofthe Company as at 31st March 2024, its profit and cash flows for the
year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit ofthe Financial Statements section ofour report. We are

independent olthe Company in accordance with the Code ofEthics issued by the Institute ofChartered
Accountants oflndia together with the ethical requirements that are relevant to our audit ofthe financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have

fullilled our other ethical responsibilities in accordance with these requirements and the Code ofEthics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
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Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board's Report
including 4 1s1ures to Board's Report, Business Responsibility and Sustainability Report, Corporate
Govemance and Shareholder's Information, but does not include the standalone findncial statements
and our auditor's report thereon.

Our opinion on the standalone ftnancial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course ofour audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement ofthis other
hformation, we are required to report that fact. We have nothing to report in this regard.

Emphasis of Matter

1. We draw attention to Point no.37 of the notes forming part of financial statements. The
Company has accumulated loss amounting to Rs.14,18,82,839/- (Previous Year Rs.
14,24,59,2341-),with a negative net worth of Rs. 17,82,839/- (Previous YearRs. 14,23,59,2341-

). These conditions indicate the existence of uncertainty which may cast considerable doubt as
to the Company's ability to continue as a going concem. The management has represented that
the company is a fully owned subsidiary of INKEL LMITED and that the impact of
accumulated loss and the resultant negative net worth would not have any bearing on the ability
to continue as a going concem.

2. Reference is drawn to Note No. 10 forming part of financial statements wherein the balances
ofLong-Term Loans & Advances provided to M/s Calicut Expressway Private Limited (CEPL)
as on 31 .03.2024 amounts to Rs.30,53,06,122l-. As per the Binding Memorandum of
Agreement dated March 10,2022, entered into by M/s INKEL Infrastrucure Development
Projects Limited (lIDPL), Calicut Expressway Private Limited (CEPL), INK_EL Limited, and
KMC Constructions Limited (KMC), KMC/CEPL acknowledges and agrees to make payment,
being the expenses incurred by IIDPL and / or INKEL on behalf of CEPL. However, no
confirmation is available on record from these entities (CEPL and KMC) acknowledging the
amount due and / or the related arrangements between these entities with regard to the debt.
Moreover, the individual account ledgers available from these entities as on date does not
acknowledge their debt due in their books of accounts.
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Our opinion is not modified in respect ofthese matters.



Responsibility of Management for Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in Secrion 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial
stat€ments that give a true and fair view of the financial position and financial performance of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. This responsibility also includes maintenance ofadequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other inegularities; selection and application of appropnare
accounting policies; making judgrnents and estimates that are reasonable and prudent; and design,
implementation and maintenance ofadequate intemal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concem, disclosing, as applicable, matters related to going concem and using the
going concem basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic altemative but to do so.

Those Board of Directors are also responsible for overseeing the company's financial reporting process.

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

Identi! and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of intemal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use ofthe going concem basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists re
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 ow opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggegate, they could reasonably be expected to influence the economic decisions ofusers taken on the
basis of these financial statements.



or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the standalone financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date ofour auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content ofthe standalone financial statements,
including the disclosures, and whether lhe standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the rnagnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it probable that the economic decisions ofa reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope ofour audit work and in evaluating the results of our work; and (ii) to evaluate
the effect ofany identified misstatements in the financial statements.

We communicate with those charged with govern rnce regarding, among other matters, the plarured
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with govemance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on other legal &nd other regulatory requirements

1 The reporting requirements contained in the Companies (Auditor's Report) Order,2020 issued by
the Govemment of lndia interms of sub-section (l l) of Sec 143 of The Companies Act,20l3 we
give in the 'Annexure A' a statement on the matters specified in paragraphs 3 and 4 ofthe order,
to the extent applicable.

2 As required by section I43(3) ofthe Act, we reporr that

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

b) [n our opinion, proper books of accounts as required by law have been kept by the company
as far as appears from our examination ofthose books.

c) The Standalone Balance Sheet and the Statement ofProfit & Loss dealt with by this report are

in agreement with the books of accounts.

d) In our opinion, the Balance Sheet and the Statement ofProfit & Loss dealt with by this report
comply with the Accounting Standards referred to in section 133 ofthe Act, read with Rule 7

of the Companies (Accounts) Rules, 2014.

e) On the basis of writtex representation received from directors as on 3lst March 2024 and
taken on record by the Board of Directors, we report that none ofthe Directors is disqualified
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as on 3lst March 2024 from being appointed as a director in terms of section 164 (2) of the
Act.

f) With respect to the adequacy ofthe intemal financial control over the financial reporting of
the Company and the operating effectiveness ofsuch controls, refer to our sE)arate Report in
"Annexure B". Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's intemal financial controls with reference to standalone
financial statements.

C) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule I I of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and
to the best ofour information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

.

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

iv. (a) The Management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the Standalone Financial Statements, no funds (which
are material either individually or in the aggegate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
("lntermediaries"), with the understanding, whether recorded in writing or otherwise,
that the lntermediary 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 of
the Ultimate Benefi ciaries;
(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalfofthe Ultimate
Beneficiaries;
(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule I l(e), as provided under (a)
and (b) above, contain any material misstatement.

The Company has not declared or paid dividend during the year

Based on our examination, the company, has used accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility.
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However, the audit trail facility has been operating only from 18/06/20



curent year. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

3. The company has not paid or provided for any managerial remuneration during the year.

Accordingly, reporting under section 197 (16) ofthe Act is not applicable.

For JRS & Co.
Chartered Accountants
Firm Reg. No. 008085S

Partner
M. No.20621I

IIDIN: 242062 1 lBKA\T{A73 1 7

Place: Cochin
Date: 0110712024
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AN\IIXURE TO THE h-DEPIINDE-\T AUDITORS' REPORT TO THll IIENIBERS

The Annexure A referred to in our Independent Auditor's Report to the members of INI(EL
INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED on the standalone financial
statements for the year ended 31.03,2024, we report that:

The company has maintained proper records showing full particulars including quantitative details and
sitr.ration of fixed assets.

a) As per the information and explanations given to us, the fixed assets have been physically verified
by the management at reasonable intervals. We are informed that no material discrepancies were
noticed on such physical verification.

b) As per the information and explanation provided to us and based on our examination of the records
ofthe Company, the Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

c) As per the information provided to us and to the best of our knowledge and beliel the Company
does not own any immovable property.

d) As per the information provided to us and to the best ofour knowledge and belief, the company
has not revalued is Property, Plant and Equipment (including Right of Use assets) or Intangible
assets or both during tbe year.

e) As per the information and explanation provided to us and based on our examination of the records
ofthe Company, there are no proceedings initiated or are pending against the company for holding
any benami properfy under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules
made thereunder.

a) As per the information and explanation provided to us and based on our examination ofthe records
of the Company, the Company did not have any stocks of finished goods, stores, spare parts or raw
materials. In the circumstances, the clause 3 (ii) (a) refened in the Companies (Auditors Report)
Order, 2020 is not applicable to the Company.

b) As per the information and explanation provided to us and based on our examination ofthe records
of the Company, the Company has not been sanctioned working capital limits in excess of five
crore rupees, in aggregate, from banks or financial institutions on the basis of security of current
assets.
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According to the information and explanations given to us and in so far as it appears &om the
examination oithe records of the Company, the Company has made investments in another company,
whose terms and conditions are not prejudicial to the company's interest.

ln our opinion and according to the information and explanations given to us in so far as it appears from
the examination of the records of the Company, the Company has made investments during the year.
However, the provisions of Sec 185 and Sec 186 of the Companies Act, 2013 have been complied with.

According to the information and explanations given to us, the company has not accepted any deposits
from the public within the meaning of Section '13 to 76 or any oth€r relevant provisions of the
Companies Act and the rules framed thereunder and hence clause 3(v) of the Order is not applicable.

The Cost records specified by Cenhal Government under sub-section (l) of section 148 of the
Companies Act 2013 is not applicable to the company.

(a) According to the information and explanations given to us and on the basis of our examinations of
the books ofaccount, the Company is regular in depositing with appropriate authorities undisputed
statutory dues including Provident Fund, Income Tax, Goods and Service Tax, Cess and other
material statutory dues applicable to it. No undisputed amounts payable in respect of applicable
statutory dues are in arrears as at 3 l't March, 2024 for a period of more than six months from the
date they became payable.

(b) According to the information and explanations given to us, there are no dues of Income Tax, Goods
and Service Tax and Cess, which have not been deposited with appropriate authorities on account
of any dispute.

According to the information and explanations given to us and on the basis of our examinations of the
books of account, the company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books ofaccounts in the tax assessments under the Income Tax Act, 1961
as income during the year.

a) Based on our audit procedures and according to the information and explanations given to us, the
company has not defaulted in repalment ofloans or other borrowings or in the payrnent ofinterest
thereon to any lender.

b) According to the information and explanations given to us the company is not declared wilful
defaulter by any bank or financial institution or other lender

c) Based on our audit procedures and according to the information and explanations given to us the
company has not availed any term loans.

d) Based on our audit procedures and according to the information and explanations given to us the
funds raised on short term basis have not been utilised for long term purposes by the company
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e) According to the information and explanations given to us the company has not taken any funds
from any entity or person on account ofor to meet the obligations ofits subsidiaries, associates or
joint ventures.

f) According to the information and explanations given to us the company has not raised loans during
the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

a) According to the information and explanations given to us the company has not raised money by
way ofinitial public offer or further public offer (including debt instruments) during the year.

(b) According to the information and explanations given to us the company has not made any
preferential allotment or private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year.

a) During the course of our examination of the books of account, we have neither come across any
instance of fraud by the company or any fiaud on the Company by its officers or employees, either
noticed or reported during the year nor have we been informed ofany such case by the management

b) 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 Central Govemment

c) According to the information and explanations given to us the company no whistle blower
complaints were received by the company.

a) In our opinion, the company is not a Nidhi Company. Therefore, the provisions ofclause 3(xii) of
the Companies (Auditor's Report) Order, 2020, are not applicable to the company.

In our opinion, all transactions with the related parties are in compliance with Section 177 and 188 of
Companies Act, 2013 wherever applicable and the details have been disclosed in the Financial
Statements as required by the applicable Accounting Standards.

a) According to the information and explanations given to us, the company has an intemal audit
system commensurate with the size and nature of its business.

b) According to the information and explanations given to us, the company has not conducted Inlernal
Audit for the period under audit.

In our opinion and according to the inlormation and explanations given to us, the company has not
entered into any non-cash transactions with directors or persons connected with lhem.

ln our opinion and according to the information and explanations given to us, the company is not
required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 (Z ot 1934).
Therefore, the provisions of clause 3(xvi) of the Companies (Auditor's Report) Order, 2020, are not
applicable to the company.

The company has not incurred any cash loss in the current financial year. However, the company has
incuned cash loss amounting to Rs. 1,18,76,3061 in the immediately preceding financial year.
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xlx.

xvlll, There has been no resignation of Statutory auditors ofthe company during the year.

XX ln our opinion and according to the information and explanations provided to us, sub-section (5) of
section 135 of Companies Act, 2013 and requirement of transfer to a fund specified in Schedule vrl
are not applicable to the company. Therefore, the provisions of clause 3(xx) of the Companies
(Auditor's Report) Order, 2020, are not applicable to the company.

ln our opinion and according to the information and explanations provided to us, there has been no
qualifications or adverse remarks by the respective auditors in the Companies (Auditor's Report) order
reports of the companies included in the Consolidated Financial Statements.

xxl

For JRS & Co,
Chartered Accountants
Firm Reg. No. 0080855

achandran
Partner

M. No.20621I
UDIN : 2,120621 lBI(AVNA73 l7

Place: Cochin
DLte:0110712024
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On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
pa1'rnent of financial liabilities, other information accompanying the financial statements, the auditor's
knowledge of the Board of Directors and management plans, we are of the opinion that mat€rial
uncertainty exists as on the date of the audit report that company is capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year fiom the
balance sheet date. However, we draw reference to Note No. 37 forming pan ofFinancial statements
with respect to the status of the company as a going concern.



A\NEXURE TO INDEPENDENT AUDITORS'REPORT OF EVEN DATE ON THE TI){ANCIAL
STATEMENTS OF INKEL INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the
Companies Act, 20 l3("the Act")

We have audited the intemal financial controls over financial reporting of I{/S INKEL
INFRASTRUCTURE DEVELOPMENT PROJECTS LMITED ("the company'') as of 31" March 2024 in
conjunction with our audit of the financial statements ofthe company for the year ended on that date.

The company's management is responsible for establishing and maintaining intemal financial controls
based on the int€mal control over financial reporting criteria established by the company considering the
essential components of intemal conbol stated in the Guidance Note on Audit of lntemal Financial Controls
over financial reporting issued by the Institute of Chartered Accounts of India. These responsibilities
include the design, implementation and maintenance of adequate intemal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor's Responsibility
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"Annexure B"

IVlanagement's Responsibility for internal fi nancial controls

Our responsibility is to express an opinion on the Company's intemal financial control over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Intemal Financial Controls over Financial Reporting (the "Guidance Note") and Standards on Auditing,
issued by the Institute of Chartered Accountants oflndia (ICAI) and deemed to be prescribed under Section
143(10) of the Companies Act 2013, to the extent applicable to an audit of intemal financial controls and,
both issued by the Institute ofChartered Accounts of India. Those Standards and the Guidance Note require
that we comply with ethical r€quirements and plan and perform the audit to obtain reasonable assurance
about whether adequate intemal financial controls over financial reporting was established and maintained
and if such controls operated effectively in all mat€rial respects.



Our audit involves performing procedures to obtain audit evidence about the adequacy of intemal financial
controls system over financial reporting and their operating effectiveness. Our audit of intemal financial
controls over financial reporting included obtaining an understanding of intemal financial controls over
financial reporting, assessing the risk that a material weakress exists, and testing and evaluating the design
and operating effectiveness of intemal control based on the assessed risk. The procedures selected depend
on the auditors' judgrnents, including the assessment of risks of material misstatement of 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 intemal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
extemal purposes in accordance with generally accepted accounting principles. A company's intemal
financial conrol over financial reporting includes those policies and procedures that:

1) Pertain to the maintenance ofrecords that, in reasonable detail, accurately and fairly reflects
the transactions and dispositions of assets ofthe Companyi

2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expendihfes of the Company are being made only in
accordance with authorizations of management and directors of the Company;

3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition ofthe company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of intemal financial controls over financial repo(ing, including the
possibility ofcollusion or improper management override ofcontrols, material misstatements due to error
or fiaud may occur and not be detected. Also, projections ofany evaluation ofthe intemal financial controls
over financial reporting to future periods are subject to the risk that the intemal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the company has, in all material respects, an adequate intemal financial controls system
over financial reporting and such intemal financial controls over f,rnancial reporting were operating



effectively as at 3l't March 2024 based on the intemal control over financial reporting criteria established
by the company considering the essential components of intemal control stated in the Guidance Note on
Audit of Intemal Financial Controls over Financial Reporting issued by the Institute of Chartered

Accormtants oflndia.

For JRS & Co
Chartered Accountants

FRN:008085S

Partner
M. No: 206211

UDIN: 242062llBKAVf{A7317

Place: Cochin
D^te: 0l/0712021



INKEL INFRASTRUCTURE DEVf,LOPNIf, NT PROJECTS LIMITED
clN - u45209KL2018PLC055306

Balance Sheet as at 3lst March, 2024

Particulars Note
As at

March 31,2024
(Rs in lakhs)

As at
March 31,2023

(Rs in lakhs)

I. EQUITY & LIABILITIES
I Shareholder's Funds

a. Share Capital
b. Reserves and Surplus

2 Non Curretrt Liabilities
a. Long Term Borrowings

3 CurreDt Liabilities
a. Trade Payables

b. Other Current Liabilities

TOTAL

X. ASSETS

I Notr-curretrt assets

^ Property. Plant and

"' Equipment and
(i) Property, Plant and Equipment
(ii) Intangible Assets

b. Non-Current Investments

c. Long Term Loans & Advances

d. Other Non{unent Assets

2 Curretrt Assets

a. Trade Receivables

b. Cash & Cash Equivalents
c. Short-Term Loans and Advances

d. Other Current Assets

9

l0
u

34.08

3,053.06
0.80

3

4
1,401.00

( 1,418.83)

3,2t2.81

1.00

(1,424.59)

5,022.08

838.40

5.76

5

6

7

0;74
5.'19

3,20r.49 4,412.65

8

L05 1.33

33.08

4,300.00
0.80

t2
l3
t4
l5

15.22

87.49

9.47
0.33

t5.22
81.34

t0.79
0.09

TOTAL

Summary ofsignificant accoulting policies I &2

3,201.49 4.442.65

For and on behalfofthe board ofdirecl As per our report ofeven date attached

For JRS & Co
Chartered Accountants

(Firm Regn N0.0080855)

RamachandranJ co

Director

5

t

Partner

M.N0.20621I
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Place: Cochin
Date I Ot lo 412n2+

DIN: 01213357
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DLbttangovan K

&

Director

DIN: 05272476



INKEL INFRASTRUCTURf, DEVELOPMENT PROJECTS LIMITED

Door No.?-{?3ZA - 5 & 6,2rd Floor, Ajiytl Compltl KrkloDrd - 682030

cIN - U45209KL2018PLC05s306

Strtamcnt ofProfit rtrd Loss for th. y.er rtrded Mrach 3l ' 2024

Nole

For yerr.ndcd

Mrrch 31,2024

(Rs in loLhs)

Foa yarr cndad

Mar.h 31,2023

(Rs ia lokk)

I Income

I Other Income

Totrl IBcomc

l6 7.45 r 3.83

7.{5 r3.83

It ErpcBes

I Chan8c in loventory
2 Employee Bencfils Expensc

3 Financ€ Cost

4 Depreciation arld Amortizalion Expensa

5 Other Expenses

Tohl Erpctrs.s

III Profit/ bcfor. trx (I-lI)

l' ax expons€:

I Cuatent Tax

2 lrss: MAT crcdit

3 Net cunent tax
4 Defened lax

V Profit for the Period (Ill - IV)

VI Ea.nings per cquity sha.e (ln Rs.):

I Basic

2 Diluted

l7
l8
l9

008 0.08

l3l.l7
0.4t

I.34

0.28

1.3220

2t

I &2

1.69 133.07

5.76 (l19.2d)

5.76 r9.2{)

Weighted Average Number of shares used in computing Earnings p€r share

I Basic

2 Diluted

0.05

0.05

I,10,64,645

1,10,64,645

( 1, t92.41)

(1,192.41)

r0,000

10,000

Summary of significant accrunting policies

For and on b€halfofthe board of directon As pcr our rcport ofeven date attach

For JRS & Co

Chartered Accountan6

(Firm Reen No.008085S)

acob

Director

9urt''
h0i(6h Rsm.chrtrdr.n

P!rtner

M.No.20621I
Director

DN:05272476

ngoven K

I

0

cocHlN

5
5

co
tt

Plac€: Cochin

orte: 91167 2oL+

DIN: 0l2l1357

uDritZtt 2f,LLtlBkAvNA 7J, +

Parficulsls



INKEL INT'RASTRUCTURE DEVELOPMENT PROJECTS LIMITED
clN - u45209KL2018PLC055306

Cash Flow Statement for the year eoded Merch 31, 2024
Rs in Lakhs

Year ended Year ended
March 3l 2024 Ntarch 3l 2023

Cash flows from operstitrg activities
Net prorit before taxatiotr
Adjustments for:
Depreciation
lnterest income

Operatirg profit before working capital changes

Decrease(Increase) in Sundry debtors
Decrease(lncrease) in Current assets

Decrease(lncrease) in Other Long Term Loan & Advances
Decrease(Increase) in Short Term Loans and Advances
Increase(Decrease) in Trade payables
lncrease(Decrease) in Current Liabilities and Provisions

Cash geoerated from operatiotrs
Direct taxes paid (net ofrefunds)
Net cash from/(used ir) operating activities

Cash llows used in investitrg activities
lnterest r€ceiYed

Net cash used ia iovesting activities
Investment - lnl(el Renewabl€ Enerry Pvt. Ltd

Cash flows from fiDancing actiyities
Increase/(Decrease) in bonowings
Increase/(Decrease) in Share Capital

Net cash from financing activities

Net (decrease) / increase in cash and cash equivalelts
Cash and cash equivalents at the beginning ofthe year

Cash snd cash equivalents at the etrd ofthc year

Notes:

l) Cash and Cash Equivalents include (as per Schedule l3)
- Cash in hand

- Balances with Scheduled banks in Current Account
- Balances with Scheduled banks in Fixed Deposit

Cash and bank balances at the end ofthe year

6.15

81.34
11.76

69.58

5.7 6 (t 19.24)

0.2E
(4.30)

0.4E
( 13.83)

0.00
(0.24)

t,246.94
1.32

(837.66)

0.03

1.71 (132.s9)

r.50
(0.0e)

500.00
(r.56)

(0.s0)

112.12 366.77

412-12 366.77

4.3 0 13.83

4.30 13.83

(1.00)

(1.00)

(1,809.27)

400.00
(109.27\

(368.E3)

(368.89)

81.19 81.3J

0.0s

3.49

83.94

0.06

t2.39
68.89

87.49 81.34

For and on behalf of the board ofdirectors

Dr. llangovan K t'

As per our repon ofeven date

For JRS & Co
Chartered Accountants
(Firm Regn No.008085

esh Ramachandran
Director
DII.J:05272476

co
Director Partner

M.No.20621I

co
t

z

D€

t

Place: Cochin

Date: otlo4l 2oL+

DIN: 01213

uDrN: . + zo6z|BkAvNAlJt I



INKEL INFRASTRUCTT]RE DEVELOPMENT PROJECTS LIMITED

cIN - U45209KL2018PLC055306

Notes to finarcial statements for the period ended March 31,202,1

Corporate information
Inkel Infrastructure Development Projects Limited ("the Company") was incorporated in the State ofKerala. It is
involved in lhe business of constructing, operating, maintaining, managing, selling or otherwise dealing in all
infrastructure projects including Roads, Highways, Bridges, Inland waterways, Airport, Railway track, warehouse,
Freight ard Forwarding stations, Water treatment plants etc.

2.1 Basis ofaccounting and preparation offitrancial statemetrts

The Financial Statements have been prepared on the historical cost conyention. These statemcnts have been
prepared in accordance with the generally accepted accounting principles and the applicable Mandatory
Accounting Standards and relevant requircments ofThe Companies Act,20l3 (lhe Acf). The accounting policies
have been consistently applied by the Company. The preparation required adoption of €stimates and assumptions
that can affect the reported amounts of revenue and expenditure and the assets and liabilities as well as the
disclosure of conlingent liabilities. Differences between the actual results and estimates are recognised in the year
in which they become known or materialises.

The preparation of financial statements in conformity with generally accepted accounting principles requires
managemcnt to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure relating to contingent liabilities as at the date of the financial statements and reported amounts of
incomes and expenses during the period. Accounting estimates could change from period to period. Appropriate
changes in estimates are made as the management become aware of changes in circumstances surrounding the
estimates. Changes in estimates are reflected in the financials in the period in which changes are made and, if
material, thet effects are disclosed in the notes to the financial statements.

2.3 Summary ofSigtrificsrtt accounting policies

a, Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured.

lncome fiom services rendered are recognized based on the stage of completion of the respective
contractvarrangements having regard to the specific milestones wherever specified therein. Other incomes are
recognized on accrual basis except when there are significant uncertainties.

All incomes are recognized as per the provisions ofAccounting Standard 9,'Revenue Recognition,.

b. Tangible Assets Property, Pl8trt and Equipmetrt
Property, Planl and Equipments are stated at cost less accumulated depreciation and impairment in value, if any.
Cost includes purchase price (inclusive of non-refundable purchase taxes, after deducting trade discounts and
rebates), other costs directly attributable to bringing the asset to the location and condition necessary for it to be
capable ofoperating in the manner intended by management.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as

separate items(Major components).

Land acquired on long term lease arangements that are in the nature offinancial leases are classified under Fixed
Assets and amortised over the lease period. Buildings constructed on such land are capitalised and depreciated as

per company's accounting policy. Such land and building are reclassified and treated as Current Assets (at Net
Book Value) when the decision to dispose under long-term finance leases is conclusively taken by the
management.

c, Depreciation & Amortisation
Depreciation on property , planl and equipments is provided on Written Down Value M
useful lives in the manner prescribed as per Schedule I ofThe Companies Act, 2013

management at the year end.

a

e basis ofthe
revl

ill

2.2 Use ofestimates

I
by the



d. Employee Benelits
i. Short Term Employee Benefits
All employee benefits payable wholly within twelve months of rendering the service are classified as shon-term
employee benefits and recognized in the period in which the employee renders the related service.

ii. Defined Contribution Plans

The company has defined contribution plans for employees comprising of Provident Fund, Employee,s State
Insuranc.e and National Pension Scheme . The contributions paid,/payable to these plans durin! the year are
charged to the Statement of Profit and Irss for the year.

iii. Defined Benefit Plans: Gratuity (Funded) & Long term employee b€nefits: compensated absences (Funded)

Basic/diluted eamings per share is calculated by dividing the net profit or loss for th€ year attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity sharevdilutivo
potential equity shares outstanding as at the end ofthe year as the case may be.

f. Iovestments
Long-term inYestments and current maturities of long-term investments are stated at cost, less provision for other
than temporary diminution in value. Current investments, except for current maturities of long-term investments,
comprising investments in mutual funds, govemment securities and bonds are stated at the lower of cost and fair
value-

e. Errtrings per share

g. Ircome tax

Tax expense comprises of cunent and deferred tax. Current income tax is measured at the amount expected to be
paid to the tax authorities in accordance with the Indian Income Tax Acl Defened income taxes reflects the
impact of current year timing differences between taxable income and accounting income for the year and reversal
of timing differences ofearlier years.

Minimum Altemate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the
form ofadjustment to future income tax liability, is considered as an asset ifthere is convincing evidence that the
Company will Pay normal income tax. Accordingly, MAT is recognised as an asset in the Balance Sheet when it is
probable that future economic benefit associated with it will flow to the Company.

h, Impairment of Assets
The company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired.
An asset is identified as impaired, when the carrying value of the asset exceeds its recoverable value. Based on
such assessment, impairment loss if any is recognized in the Statement of Profit and Loss ofthe period in which
the assel is identified as impaired. The impairment loss recogrised in the prior accounting periods is reversed if
there has been a change in the estimate ofrecoverable amount.

i. Provisions, Contitrgetrt Lisbiliaies aDd Cotrtingent Assets
Provisions are recognised when the company has a present obligation 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.
Provisions are not discounted to its preselt value and are determined based on management estimate required to
settle the obligation at the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to
reflect the correct managcment estimates.

Contingent Liabilities are disclosed when the company has a possible obligation or a present obligation and it is
probable that a cash flow will not be required to settle the obligation.

Contingent assets are neither recognized nor disclosed in the accounts.

j. Cash and Casb Equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an
original maturity of three months or less from the date of acquisition), highly liquid inv that are readi ly

\bl o

IJN\

+

convertible into knorryn amounts ofcash and which are subject to insignifioant risk of
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JRS&Co. 2nd Floor The Monarch
P T Usha Road, Kochi - 582 011
Phone : 0484 - 2371202, 2373227
E-mail : jrskochi@irsca.com

CHARTERED ACCOUNTANTS
FRN : 0O8O85S

INDEPENDEN'T .\f DITOR'S R]'PORT

To the members of INK-EL INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED.

Report on the Consolidated Financial Statements

0pinion

We have audited the accompanying Consolidated Financial Statements of INKEL Infrastructure
Development Projects Limited (hereinafter referred to as "rhe Holding Company") and its Subsidiary
(Holding Company and its Subsidiary together referred to as "the Group"), which comprise the
Consolidated Balance Sheet as at March 31,2024 and the Consolidated Statement of Profit and Loss,
and the Consolidated cash flows statement for the year then ended and notes to the Consolidated
financial statements, including a sunmary of Significant Accounting Policies and other explanatory
information (hereinafter referred to as "the consolidated financial statements".)

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated financial statements give the information required by the Companies Act,20l3
("Act") in the manner so required and give a true and fair vierv in conformity with the accounting
principles generally accepted in lndia, of their consolidated state of affairs of the company as at March
31,2024 and their consolidated profit, and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143 ( l0) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit ofthe Consolidated Financial Statements section of our report. We are
independent ofthe group in accordance with the Code ofEthics issued by ICAI, and we have fulfilled
our other ethical responsibilities in accordance with the provisions of the Companies Act 2013. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis ofour
opinion.

Information Other than the Financial Statements and Auditors Reports thereon

The holding company's Board of Diectors is responsible for the other information's. The other
information comprises the information included in the Board's Report, Management Discussion &
Analysis Report, Business Responsibility Report, but does not include the financial statements and our
auditor's repofl thereon. The Board's Report, Management Discussion & Analysis Report, Business
Responsibility Report is expected to be made available ro us after the date of this auditoi's repon.

Hocc

Our opinion on the financial statements does not cover the other information and
any form of assurance conclusion thereon.

Branches:2nd Floor, Vaidya Towers, Residency Road, Chinnakada, Kollam - 691 001. Tel : 0474 _ 2744530
TC.23/133, Fint Floor, Narmada Shopping Complex (Rear Block) Kawdiar, Thiruvananthapuram - 595003 Tel : o471-243130o

14 503, Caldra Block, DivyaSree Elan Homes, Sarjapur Road, Bangalore - 5@ 035



Emphasis of Matter

We draw attention to Note No.38 forming part of the consolidated financial statements. The
Company has accumulated loss amounting to Rs.14,18,37,703/- (Previous Year Rs.
14,24,59,234/-\,with a negative net worth of Rs. 17,37,7031- (Previous YearRs. 14,23,59,2341-

). These conditions indicate the existence of uncertainty which may cast considerable doubt as

to the Company's ability to continue as a going concem. The management has represented that
the company is a fully owned subsidiary of INKEL LIMITED and that the impact of
accumulated loss and the resultant negative net worth would not have any bearing on the ability
to continue as a going concem.

2. Reference is drawn to Note No. I I forming part of financial statements wherein the balances
of Long-Term Loans & Advances provided to IWs Calicut Expressway Private Limited (CEPL)
as on 31.03.2024 amounts to Rs.30,53,06,122/-. As per the Binding Memorandum of
Agreement dated March 10, 2022, entered into by M/s INKEL Infrastruchlre Developmenl
Projects Limited (IIDPL), Calicut Expressway Private Limited (CEPL), INKEL Limited, and
KMC Constructions Limited (KMC), KMC/CEPL acknowledges and agrees to make pa)"rnent,

being the expenses incurred by IIDPL and / or INKEL on behalf of CEPL. However, no
confirmation is available on record from these entities (CEPL and KMC) acknowledging the
amount due and / or the related arrangements between these entities with regard to the debt.

Moreover, the individual account ledgers available from these entities as on date does not
acknowledge their debt due in their books of accounts.

Our opinion is not modified in respect ofthese matters.

Key Audit Matter

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit ofthe consolidated financial statements ofthe current period. These matters addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, aad in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Other Nlatters

We did not audit the financial statements ofthe subsidiary company as at March 31,2024 as considered
in the consolidated hnancial statements. The Financial statements of INKEL Renewable Energy Private
Limited (subsidiary company) for the year ended March 31,2024, were audited by another auditor
whose reports have been fumished to us by the management and our opinion on the consolidated
financial statements and our report in terms of sub-sections (3) and (11) of Section 143 ofthe Act, in

coc

0

so far as it relates to the aforesaid subsidiary, is based solely on the reports ofthe other ltor.

In connection with our audit of the financial statements, our responsibility is to read the olher
information identifred above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the hnancial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

When we read the reports, if we conclude that there is a material misstatement there in, we are required
to corffnunicate the matter to those charged with govemance. We have nothing to report in this regard.



Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Stat€ments

The Holding Company's Board ofDirectors is responsible for the preparation and presentation ofthese
consolidated financial statements in terms ofthe requirements ofthe Companies Act, 2013 that give a

true and fair view of the consolidated financial position, consolidated financial performance, and
Consolidated Cash Flows ofthe Group, in accordance with the accounting principles generally accepted
in India including the Accounting Standards specified under section 133 of the Act. The respective
Board ofDirectors ofthe Companies included in the Group are responsible for maintenance ofadequate
accounting records in accordance with the provisions ofthe Act for safeguarding the assets ofthe Group
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and desigrr,
implementation and maintenance ofadequate inlernal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or enor which have been used for the purpose ofpreparation ofthe
Consolidated financial statements by the directors ofthe Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board ofDirectors ofthe companies
included in the Group are responsible for assessing the ability of the Group to continue as a Going
concem, disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless the Board of management either intends to liquidate the group or to cease
operations or has no realistic altemative but to do so.

The respective Board ofDirectors ofthe companies included inthe Group are responsible for overseeing
the financial reporting process ofthe Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 ofassurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Consolidated Financial Statements.

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

Identify and assess the risks ofmaterial misstatement ofthe Consolidated Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresenlations, or the override of internal control.

Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143 (3) (i) of the
Companies Act 2013, we are also responsible for expressing our
company has adequate intemal financial controls system in pl
effectiveness of such controls-
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Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by management.

Conclude on the appropriateness ofmanagement's use ofthe going concem basis ofaccountirg
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of Group to continue as a
going concem. If we conclude that a material uncertainty exists, w€ are required to draw
attention in our auditor's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify 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 Group to cease to continue as a going concem.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information ofthe entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance ofthe audit of
the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors. For the other entities included in the consolidated
financial statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance ofthe audits carried out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user ofthe Financial Statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope ofour audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
consolidated fi nancial stalements.

We communicate with those charged with govemance of the holding company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings including any significant deficiencies in lntemal Control that we
identify during our audit.

We also provide those charged with govemance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

l. As required by Section 143 (3) ofthe Act, we report, to the extent applicable, that



a) We have sought and obtained all the information and explanations which to the best of
our knowledge and beliefwere necessary for the purposes ofour audit ofthe aforesaid
Consolidated Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept so far as it appears from
our examination ofthose books and reports ofthe other auditors.

c) The Consolidated Balance Sheet, the Consolidated Slatement ofProfit and Loss, and

the Consolidated Cash Flow Statement dealt with by this Report are in agreement with
the relevant books of account maintained for the purpose of preparation of the
Consolidated Financial Statements.

d) [n our opinion, the aforesaid Consolidated Financial Statements comply with the
Accounting Standards prescribed under Section 133 ofthe Act read with rule 7 ofthe
Companies (Accounts) Rules, 2014.

e) On the basis ofwritten representation received from directors ofthe Holding Company
as on 3 f i March 2024 and taken on record by the Board of Directors of the Holding
Company and the reports ofthe statutory auditor of its subsidiary company, we report
that none ofthe Directors ofthe group company is disqualified as on 3l" March 2024
from being appointed as a director in terms of section 164(2) of the Act.

f) With respect to the adequacy of intemal financial control over the financial reporting
with reference to Consolidated financial statements of the Group and the operating
effectiveness of such controls, refer to our separate report in "Armexure A"

g) With respect to the other matters to be included in the Auditors' Report in accordance
with Rule I I of the Companies (Audit and Auditors) Rules,2014, in our opinion and
to the best ofour information and according to the explanations given to us:

The Company does not have any pending litigations which would impact its
financial position.

The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

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

ll

lll

lv.
a. The management has represented that, to the best of it's knowledge and

belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the division to or in any other persons or entities, including foreign entities
("lntermediaries"), with the understanding, whether recorded in u,riting or
otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities Identihed in any marurer whatsoever by
or on behalf of the company ("Ultimate Beneficiaries") or provide any
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b. The management has represented, that, to the best of it's knowledge and
belief, no funds have been received by the division from any persons or
entities, including foreign entities ("funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the division
shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalfofthe Funding
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and

Based on such audit procedures we have considered reasonable and
appropriate in the circumstances, nothing has come to the notice that has

caused us to believe that the representations under sub-clause (i) and (ii)
contain any rnaterial mis-statement.

c

The Company has not declared or paid dividend during the year.

2. Wilh respect to the matters specified in paragraph 3(xxi) and 4 of the Companies (Auditor's
Report) Order 2020, to be included in the Auditors report, and based on the CARO report issued
by us for the Company and its subsidiary included in the consolidated Frnancial statements of
the Company, to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks in these CARO Reports.

For JRS & Co.

Chartered Accountints

l'irm No. 008085S

Raj Ramachandran

Partn€r

M. No. 20621I

UDIN: 2{20621 I BKA\NC5926
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ANNEXURE A

ANNEXI,'RE TO THf, INDEPENDENT AUDITORS' REPORT TO TIIE MEMBERS

The Annexure A referred to in our Independent Auditor's Report to the members of INKEL
INFR{STRUCTUR-E DEVELOPMENT PROJECTS LIMITED on the Consolidated financial
statements for the year ended 31.03.2024,we report that:

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act")

We were engaged to audit the lntemal Financial Control systems with reference to financial statements
reporting of INKEL lnfrastructure Development Projects Limited ("hereinafter referred to as "the
Holding Company'') and its subsidiary (the Holding Company and its subsidiary together referred to as

"the Group) which are companies incorporat€d in India, as of March 31,2024 in conjunction with our
audit ofthe Consolidated Financial Statements ofthe Group for the year ended on that date.

Management's Responsibility for Internrl Finrncial Controls

The respective Board of Directors of the Holding company, its subsidiary companies and its associate

company, which are companies incorporated in lndia, are responsible for establishing and maintaining
internal hnancial control systems with reference to financial statemenls reporting criteria established
by the Company considering the essential components of intemal control stated in the Guidance Note
on Audit of Intemal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and

maintenance of adequate intemal financial controls that were operating effectively for ensuring the
orderly and eflicient conduct of its business, including adherence to the respective company's policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness ofthe accounting records, and the timely preparation ofreliable financial information, as

required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Group's intemal financial control systems with
reference to financial statements reporting based on our audit conducted in accordance with the
Guidance Note on Audit of Intemal Financial Controls Over Financial Reporting (the "Guidance Note")
and the Standards on Auditing, to the extent applicable to an audit of intemal financial controls, both
issued by the Institute of Chartered Accountants oflndia. Because ofthe matter described in Disclaimer
of Opinion paragraph below, we were not able to obtain sufficient appropriate audit evidence to provide
a basis for an audit opinion on intemal financial controls system over financial reporting ofthe Group
and its associate



Meaning of Internal Financial Controls with reference to Financial Statements reporting

A company's internal financial control systems with reference to financial statements reporting is a

process designed to provide reasonable assurance regarding the reliability offinancial reporting and the
preparation of financial statements for extemal purposes in accordance with generally accepted
accounting principles.

A company's intemal financial control systems with reference to finalcial statements reporting includes
those policies and procedures that:

l. pertain to the rnaintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions ofthe assets ofthe company;

2. provide reasonable assurance that transactions are recorded as necessary to p€rmit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors ofthe company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition ofthe company's assets that could have a material effect on the
financial statements.

Because of the hherent li.rnitations of Intemal Financial Controls with reference to Consolidated
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projeoions
ofany evaluation ofthe Intemal Financial Controls with reference to Consolidated financial statements

to future periods are subject to the risk that the Internal Financial Control with reference to Consolidated
financial statements may become inadequate because of changes in conditions or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
Holding Company and its Subsidiary Company incorporated in lndia has, in all material respects, an
adequate Intemal Financial Controls System with reference to Consolidated financial statements and
such lnternal Financial Controls were operating effectively as at March 31, 2024, based on the Intemal
Control with reference to Consolidated financial statements criteria established by the Company,
considering the essential components of intemal control stated
Financial Controls Over Financial Reporting issued by ICAI.
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in the Guidance Note on it oflnternal

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements



Other Matter

Our report under Section 143(3Xi) of the Companies Act, 2013, on the adequacy and operating
effectiveness of intemal financial controls with reference to the Consolidated Financial Statements of
the Holding Company, insofar as it pertains to the subsidiary incorporated in India, is based on the
corresponding reports ofthe auditor ofthe said subsidiary. However, it should be noted that the auditors'
report for the subsidiary company does not include a report on lntemal Financial Controls.

For JRS & Co.

Chartered Accountants

Firm Reg. No. 0080855

Ramachandran

Partner

M. No. 206211

IN: 2420621 lBK.{VNC5926

Place: Cochin

Date: 0110712024
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In.KEL INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED
ctN - u45209KL201EPLC055306

Consolidated Balarce Sheet as at 31st March,2024

Particulars
As at

lllarch 31, 2024
As at

March 31, 2023
(Rs in lokhs)(Rs in lakhts)

I. EQUITY & LTABILTTIES

I Shareholder's Funds
a. Share Capital
b. Reserves and Surplus

2 Nor Current Liabilities
a. Long Term Borrowings

3 Current Liabilities
a. Trade Payables

b. Other Current Liabilities
c. Short Term Provisions

TOTAL

I]. ASSETS

I Non-currelt assets

a. Property, Plant and

(i) Property, Plant and Equipment
(ii) Capital Work in Progress

b. Defened Tax Assets (Net)

c. Non-CurrentlnYestments
d. Long Term Loans & Advances

e, Other Non-Curr€nt Assets

2 Current Assets

a. Trade Receivables

b. Cash & Cash Equivalens

c. Short-Term Loans and Advances

d. Other Current Assets

TOTAL

Summary of significant accounting policies

3,274.42 4,412.65

2

3

1,401.00
(1,4r 8.38)

1.00

(t,424.5e)

5,022.08

0.'74

7.20
0.10

4

5

6

7

83E.40

5.7 6

8

15.22

99.63

9.48

0.35

1.33

15.22

81.34

10.79

0.09

l0
ll
t2

l3
t4
l5
l6

33.08
4,300.00

0.80

3.211.42 4,412.65

For and on behalfofthe board ofdirectors

Dr.Ellaugovan K
Director
DIN:05272476

Place: Cochin

b

As per our report of even date attached

For JRS & Co
Chartered Accountants
(Firm Resn No,0080

h Ramachand
Partner

M.No.20621 I

I
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Date:Ol o7)zoz1

DtN:01213
uDtN: L+Loe2-!l B,<A VNA +3 | +

Note

1.05

61.62

0.14

33.08
3,053.06

0.80

3,283.7 6
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INKEL INFRASTRUCTURE DEYELOPMENT PROJECTS LIMITED
cIN - U4s209KL20r8PLC055306

Consolidated Statement ofProfit and Loss for the year eoded March 31,2024

I Other Income
Total Itrcome

eoses

t'7

2l

22

8.47 I 3.83

8.47 13.83

ExpII
I Change in Inventory

2 Employee Benefits Expense

3 Finance Cost

4 Depreciation and Amortization Expense

5 Other Expenses

Total Expenses

III ProfiU before tax (I-It)
IV Tax expense:

I Current Tax
2 Less: MAT credit
3 Net current tax
4 Defened tax

V Prolit for the period (llI - IY)

YI Earnings per equity share (ln Rs.)

I Basic

2 Diluted

l8
l9
20

0.08 0.08

l3 t.l7
0.48

1.34

0.28

1.92

2.29 133.07

6.18

0.r0

(t19.24)

0.10
(0.14)
(0.03)

0.06

0.06

(t,192.41)
(t,192.41)

Weighted Average Number ofshares used in computing Eamings per share

I Basic I,10,64,645

2 Diluted I,10,64,645

Summary of significant accounting policies

For and on behalfofthe board ofdirectors As per our report ofeven date attached

For JRS & Co
Chartered Accountants
(Firm Regn No.008085S)

csh Ranrachandra nDr. angovan K a r
Dire Partner

M.No.206211

Place: Cochin

Date : 91)s1 I
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DIN:01213357
UDIN: 2q 2e 6y118 k.AvN +?Sl +

For year ended For year ended
Particulars Note March 31,202,1 March 31,2023

(Rs in ldkhs) (Rs in lakhs)

I Income

6.21 (119.24\

10,000

10,000

I

Director
DIN: 05272476



INKEL INFRASTRUCTURE DIVELOPMENT PROJECTS LIMITED
cIN - U.l5209KL?0 1 EPLC055306

Consolidated Cash Flow Statement for the year ended March 31,2024
Rs in Lakhs

Year ended
March 31,2024

Year ended
March 31, 2023

Cash flows from operating actiyities
Net profit before taxation
Adj ustments for:
Depreciation
lnterest income
Operatitrg prolit before working capital changes

Decrease/(lncrease) in Sundry debtors
Decrease/(lncrease) in Current assets

Decrease/(lncrease) in Other Long Term Loan & Advances
Decrease/(lncrease) in Short Term Loans and Advances
I ncrease(Decrease) in Trade payables

Increase(Decrease) in Cunent Liabilities ald Provisions

Cash generated from operations
Direct taxes paid (net ofrefunds)
Net cash from(used in) operating activities

Cash flows used in investing activities
Interest received
Net cash used fu investing activities
Investment - Inkel Renewable Energy P\t. Ltd
Capital Work in Progress

Cash flows from linancing activities
Increase/(Decrease) in bonowings
Increase(Decrease) in Share Capital

Net cash from financing rctivities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning ofthe year

Cash and cash equivalents at the erd ofth€ year

Notes:
Cash and Cash Equivalents include

- Cash in hand

- Balances with Scheduled banks in Curent Account
- Balances with Scheduled banks in Fixed Deposit

Cash and bank balances at the end ofthe year

0.28
(4.32)

0.48
(13.83)

(119.24)

(0.s0)

(r32.s9)

1.50

(0.0e)

500.00
(r.56)

413.91 366.77

413.91 366.77

13.83

4.32 13.83

0.00
(61.62\
(6r.61)

( 1,738.32)
I,400.00

(368.83)

(338.32) (368.8e)

18.29

81.34
tt.7 6
69.58

99.63 81.3.1

0.05

5.63

93.94

0.06
12.39

68.89

99.63 81.3{

For and on behalfofthe board ofdirectors

Dr llangovan K r

As per our report ofeven date

For JRS & Co
Chartered Accountants
(Firm Regn No.00808

esh Ramachandran
Director
DIN:05272476

Place: Cochin

Date I otl\l

Directo Partner
M.No.20621I
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DIN: 01213357
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6.1 E

2.14

0.00
(0.26)

1,246.94

l.3l
(837.66)

I .44



INKEL INFRASTRUCTURE DEVELOPMENT PROJECTS LIMITED
cIN - U.t5209KL2018PLC055306

Notes to financial statenterlls for the period cnded MarCh 3lt2OZ4
I Significant Accounting l'olicies

.. Pri.rciples of Consolidrtiotr
The Consolidated Financial Statem€nts relate to I\fls INKEL Inti?structue Development projects Limited (fte
'Company') 6nd its wholly o*red subsidiary, M/s INKEL Renewable Enerry private Limited.

The consolidated financial statements have been prepared on the following basis:

a. The financial statements / financial information of the subsidiary used in the consolidation are drawn up to the
same reporting date as that ofthe Company, i.e., 3l March, 2024.
b. The financial statemens ofthe Company and its subsidiary have been combined on a line-byJine basis by adding
together like items of assets, liabilities, income ald expenses, afier eliminating intragroup balaoc€s, inra-group
Itansactions aod resulting uff€alised profits or losses, unless cost catrnot tre rccovered as per AS 2l 'Consolidated
Financial Slatements'.

c' The consolidated financial statements have been prepared using uniform accounting policies for like transactions
and olher events in similar circumst&ces and are presented to tle extent possible, in the same maruler as the
Company's separate financial statements and if a member of the group uses accounting policies other that! those
adopted in the cansolidated financial statements for such transactions and events, appropriate adjustments are made
to its financial statements \rtell they arc used in prcparing the consolidated financial statements.

In the absence of Iinaocial statementv financial info.mation, the consolidated Iinancial statements do not rcflect the
share ofresulis in opeaations as per AS 23 - "Accounting foa investment in Associates" relating to investrnents in its
associate, M/s Calicut Expressway Private Limited.

b. Brsis ofrccountiDg

The consolidated irnalcial statements of t}le Company have been preparcd h accodance willl generally acctpted

accouting p.inciples in lldia (lodiaD GAAP). The Company has prepared [rcse consolidated finarcial statements to
comply ir all material respects with the Accounting Standards notified rmder the Companies (Accounting Statdards)

Rules,2006, specified under Section 133 ofthe Act, read with Rule 7 ofthe Compaties (Accounts) Rules, 2014. The

consolidated financial statements have been prepared on an accrual basis and under the historical cost convention.

c. Use ofestimrtes
The prepamtion of financial statements in conformity with generally accepted accounting prhciples r€quircs
management to make estimates and assumptions that affect the reported amourts of assets aod liabilities and
disclosue relating to contingent liabilities as at the date ofthe finalcial statements and rcported amounts ofincomes
and experses duting the period. Accounting estimates could chaoge from period to p€riod. Appropriate changes in
estimates are made as the ln.uug€ment become aware of changes in circumstances surouding lhe estimates.
Changes ifl estimates are refle{ted io the financials in the period in which changes are made an4 if material, their
erlects are disclosed in the ootes to the {inancial statemeots.

1.2 Summery ofSignificrnt rccounting policies

t. Rcvenuc rccognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to tie Compaiy and tle
revenue can be reliably measured.

Income from servic€s rcndered ale recognized based on fte stage of completion of the respective
contractdanangements having regard to the specific milestones wherever specified therein. Otier incomes arc
recognized on accrual basis excepl rvhen there arc significaot uncertainties.

All incomes a.e recoglized as per the provisions ofAccounting Standard 9, 'Revenue Recognition'.

b, Trngibl€ Assets Propcrty, Phnt rnd Equipm€na

Property, Plaot alrd Equipments arc stated at cost less accumulated depreciatiol and impairment in value, ifally. Cost
includes purchase price (inclusive of non-refundable purchase taxes, after deductiag trade discouots arld rEbates),

olher costs dircctly attdbutablo to bringing the ass€t to the location alld condition necessary fo. it to b€ capable of
operating in the manner intended by management.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate

items(Major componerts).

Land acquired on long term lease arrangemeots that are in the mtule of finaflcial leases arc classified under Fixed
Assets and anonised over the lease period. Buildings conslructed on such land are capitalised and deprcciated as per

companyrs accounting policy. Such land atd buildiry a.e r€classified aod treated as Current Assets (at Net Book
the
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c. Deprccirtiotr & Amorlisrtion
Depreciation on property , plant and equipmcnts is provided on written Dot}n Value Method on the basis of the

useful lives in the mafirer prescdb€d as per Schedule II of The Companies Act, 2013 based on a review by the

management at the year end.

d. Employce Bcnefits
i. Shon Term Employee Benefits

All employee benefis payable wholly within twelve months of rendering the service are classified as short-term

employe€ b€nefits and remgnized in the period in which the employee renders the related service'

ii. Defined Conbibution Plans

The company has defined contribution plans for employees comprising of Provident Fu[d, Employe€'s State

lnsurance and National Pensioo Scheme . The contributions paid/payable to these plans duting the year are charged

to the Statement of Profit and t-oss for the year.

iii. Defined Benefit Plans: Gratuity (Funded) & l,ong term employee benefits: Compensated absences (Funded)

e. Esrnings pcr shr.e
Basiddiluted eamings per sharc is calculated by dividing the net profit or loss for the year attibutable to equity

shareholders (after deducting attribulable taxes) by the weighted average number ofequity shares/dilutive poteotial

equity sharcs outstanding 8s at the end ofde yea. as the case may be.

f. lnvestments

L-ong.term investnents and current maturities of long-term investnents are stated at cost, less provision for other

thar temporary diminution in value. Curent investm€nts, except for curent maturities of long-term investnents,

comprising investments in mutual funds, govenune s€curities and bonds are stated at the low€r of c.st 8nd fair
value.

g. lllvcllto es

Raw materials are carried at the lower of cost and net realisable value. Cost is determined on a weighted average

basis. Purchased goods-in-transit are calried at cost. Work-in-progrcss is carried at the lower of cost and net

realisable value. Stores and sparc parts are carried at lower of c-ost and net realisable value. Finished goods produced

or purchased by the Company are carried at lower of cost and net realisable value. Cost includes dircct material and

labou cost and a proportio[ ofrnanufactudog ovetheads.

h. Incom. trx
Tax expense comprises of curent alld defened tax. Current income tax is measured at the amount exp€cted to be

paid to the tax authorities in accordance with the Indiatr Income Tax Act. Deferred income taxes reflects the impact

of curent year timing differenc€s between taxable income and accounting incame for the year and reversal of timing

differences of earlier years.

Minimun Altemate Tax (MAT) paid in accordanca witi the tax laws, which gives future economic benefits in tie
form of adjustrnent to future income tax liability, is considered as an asset if there is convincing evidence tiat the

Compa.y will pay oo.mal income tax. Accordingly, MAT is recognised as an asset in the Balance Sheet when it is

probable that futue economic b€nefit associated with it will flow to the Company.

L Imprinnetrt of Asscts

The clmpatly ass€ss€s at each Balance Sheet datg *tether there is any indication that an asset may be impaird. Al
asset is identified as impaire4 when the carrying vatue of the asset exceeds its recoverable value. Based olt such

assessmer[ impairment loss ifany is rec.gnized in the Statement of Profit arrd lrss ofthe p€riod in which lhe asset

is identilied as impaired. The impairment loss recognised in the prior accounting periods is reversed ifthere has been

a change in the estimate of recoverable amount.

j, Provisiotrs, Cortirgent Lirbiliti€s rDd ContirgeDt Aisets
provisions are recognised when the company has a present obligation as a result of a past event, for which it is

probable that a cash outflow will be required aod a r€liable estimate can be made of the arnou of the obligation.
provisions are not discounted to its present value and arc determined based on maoagement estimate required to

settle the obligatio[ at the Balance Sheet date. These ar6 reviewed at each Balance Sheet date and adjusted to reflect

the corect management estimates.

Cootingent Liabilities Brp disclosed when the company has a possible obligation or a p.€sent obligation and it is
probable that a cash 0ow will trot be requited to setle the obligaton.

Continge assets arc neither recognized nor disclosed io the acc.unts.

L Crsh and Cash Equivrlents

Cash comprises cash on hand and

original maturity of three months

convertible into known anounts ol

demand depo;its with balks. Cash equivalents are short-term b

or lcss from t re date of acquisition), highly liquid investments

cash and which arc subject to insignificalt risk of changes in



CONSOLIDATED NOTf,S'TO FINANCIAL STATEMENTS FOR TIIf, YEAR ENDED 3IST NTARCH 202,I
(All amounts are in La*hs in lndian Rupees unless otherwise stated)

2 Shsre Capital
Particulars March 3l 2024 March 3l 2023

r.) Authorised Crpital
7,50,00,000 equity shares of l0/- each
(Last ye3r - 7,50,00,000 equity shares of Rs.l0/- each)

b.) fusucd, Subccribcd gnd Prid up sbrres
1,40,10,000 Equity shares ofRs. l0/- Each
(Last year - 10,000 e4uity shares ofRs.l0/- each)

7,500.00

1,401.00

7,500.00

1.00

c.) The Company has oDly one class ofsharcs refdred io ss e4uity shares having a par vahe of lO/-. Each holder ofequity shares is mtitled to one vote pet
share,

d.) R.con.ilirtioo ofth. shrr.. outltrtrditrg rt th. bcBinning rnd rt th. God ofth. report.d p.riod

f,quity Shares
March 31,2024 March 31, 2023

No. of shares Share capital ( In Rs. No. ofshares

10,000

Share capital (ln Rs.)

1,00,000.00At the beginning ofthe period
Issued duriog the period

Outstrndirg.t the end ofthe Friod

10,000

1.40.00.000
t,00,000.00

14,00.00.000.00
40 t0 000 14.01.00.000.00 10.000 r,00,000.00

e.) List ofshsrehold€N holding more than 5 perceot.

Names March 31,2024
No. ofshares % ofshares held

Ma.ch 31, 2023

No. ofshaEs o/o ofshares held
INKEL Limited 1,40,09,994 100.00% 99.940/"

f.) Shrrcs held by Promoters

sl.
No.

Shares held by Promoters at the end of the ye3r
% Change during lhe year

Promoter Name No. of Sharcs % ofTotal Sh.res
I INKEL Linlited 1.40.09.994.00 t40r)1\104

J Reserves snd Surplus
Paniculars March 31 2021 March 3l 2023

A Su rplus/ ( Dcficit) itr th. Strtem.nt ofProlit.nd toss
At thc begioning ofthe accounting period

Add I Profit fo. ihe year

Nrt Surplus in the StatemeDt ofProfit & Loss

Tot.l Reseftes rnd Surplus

{ Long term borronings

(t,424.59\
6.21

(l,l0s 3s)
(r 19.24)

( r,4 t8.38) (1.424.s9\

_-_____t!u.!LM___________11,!2!!9)

Particulars March 3l 2024 March 3l 2023
I S€cured Bo owinps

Other Loans and Advanc€s 33.08 33.08

33.08 33.08

9,994

100%



Note:

(i) Serured Borrowings from lvt/s KMC Constructions Limited have be€n considered as long term since no terms ofrepaymmt have been specilied.

(ii) t ng Tentr Borrovrings from M/s KMC Construotions Limited amountint to R5. 33,07,500 has been secued by way ofple/ting the investrnent in lr4s

Cslicut Expressway Pri\ale Limited with I'Us KMC Constluctions Limited.

2 Ullsccurcd Borrorvingt
(a)t ans and advancls fiom related pani6 (Refer Note: 23.2(b))
(b) Olhers

5 Trede Prvrhles

2,905.69
345.00

4.644.00
345.00

3,250.69 4,989.00

T0tal 3.28t.?6 5.022.0E

Paniculars March 3l 2024 March 3l 2023
Trade Payables(Refer note (i) below)
Due to Micro and Small Enterprises
Other than Miffo and Small Enterprises 0.74 838.40

0.?{ 8Jlr.J0

(i) Udder thc Micao, Small sDd Medium Enterprises Development Ac1, 2006, certain disclosures are rcquircd to be made rclating to dues to Micro, Small
and Medium enteryris€s. Based otr tbe ioformation available with the Company, th6e are no parlies who have b€€n identified as micro, small atrd medium

enterprises based on the responses received by the management.

It Trad€ blr Schedule i'Y 2023-?,1

Trade ble Sch€dule FY 2022-2.1

6 Other Current Lirbilili€s

Prrliculsrs Less thao Onc vear l-2 Yesrs 2-3 Years Ntore th{n 3 Yrsrs Total
D MSME
ii) Oth6s
iii) Disluted Dues-

MSME
iii) Disputed Dues-

Olhers

0.74 0.11

2-3 YeersPrrIi(ulrrs LGss than Ooa ycar l-2 \'ears Illorc thrn 3 Yesrs Total

338.28 500. t2 838.40
i) MSME
iD Others

iii) Disputed Due6-

MSME
iii) Disputed Dues-

Olhers

Particulars March 3l 2024 March I I 2023

I Accrued Salaries and Benefits

2 Statutory dues fR?rr nore (i) below)

3 Performatroe Bulk Gua$rtee (Reooipt)

4 Audit F€€ payable

5 Creditors for expenses

Notes

4.55

0.06

0.45

0.70

7.20 5.?6

2024 ?023

0.05

0.0r

March 3l March 3l

0.06

(i) Statutorv dues includes:-
TDS Payable

GST Payable

EPF Payable

4.s5

0.29

0.65
0.99

0.72

0.42
(0.14)

0.01



7 Short T€rm Provsions
Paniculars March 3l 2024 March 3l 2023

I Provision for Income Tax 0.10

0.t0

9 CeDitsl Work in Prosrcss
Particulars March 3l 2024 March 3l 2023

I
2

Proj Progressect in
Wind MiU projccl

Schedule F\' 2023-2{

Ce trl \\'ork-ir-Progress Schrdule fY 2022-23

7.62
54.00
6t.62

Amount in (l\YlP foru period of

Nlore than J Yrxrs
Total

Less than I yerr I -2 Yerrs 2-3 Yeers
Capitrl work-in-Progrr

61.4561.62Projecls in progess
Projects temporarily
suspen&d

Amount io C\YIP for r period of

Total
2-3 Years l\lore than J YcarsLess thsn I y€er I -2 YerrsCapital lvork-io-Progr(

Pro.j ects iD progress

Projects temporarily
suspetrded

l0 Non- Cllrrent lnvestment
March 3l 2024 March 3l 2023Particulars

I Othcr hvcltmcnb
lnveshent in Equity Instrument

(Investuent in C8licur Expressway hn Ltd - 3,30,750 e{uity sbares ofRs.l0/- eac\ Fully paid up)

13.08 33.08

31.08 33.0t

ll Long Term Loans & Advallces
March 3l 2024 March 3l 2023Panicula$

I Long TGrm Lorni & Advrnccs
Calicut Expressway P!'t Lld (Reler Note) 3,053.06 4,300.00

3,05J.06 {J00.00

Note: As p€r the Binding M€morandum ofAge€ment dated March lO, 2022, eltered hto by tvUs INKEL Infrastlucture Development Projects Limited (llDPL),

Calicut Eiprcsway privste Limited (CEPL), INKEL Limited atrd KMC Constluctions Limited (KMC), KMC/CEPL acknowledgcs ard agt€es to oake payment,

being the expenses incurred by IIDPL and / or INKEL on behalfof CEPL. As per binding ageement Rs. 12.47 Crores received from KMC Infralech Ltd in lhe

curent year. However individual accouds balance confimation yet to be received

5 6r

*
a
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l2 Oth.r Non Current Assets
March 3l 2021 March 3l 2023Particulars

Security Depositsi
Secue4 coosidered good

Uns€oured considcred goodl

Doubttul

kovision for doubtful security deposit

0.80 0.80

0.80 0.80

0.80 0.lt0

l3 Trrde Rec€ivrblcs
March 3l 2024 March 3l 2021Particulars

I Aggrcg.ta rmourt ofTrrda R.ccivrbld outst ndiDg for r pariod.lc..diog sil months from tha

s) Secured. considercd good

b) Uns€curc4 coosidered good

c) Doubttul

Provision for doubtful rec€ivables

2 Aggragrt. amouot ofTrrda Recaivablc! outstroding for t pcriod l.$ thrr sir months fro th.
a) Seql'e4 consider€d good

b) UnseolE4 considered Sood
c) Doubtftl

Provision for doubtful rec-eivables

hr

t5.22 t5.22

t5.22 t5.22

15.22 15.22

15.22 15.22

vab
[JndisDuted Trrd€ Receivables Disputed Trade Reccivrbles

Considered Good Considered
Doubtful

Considered Cood Considered Doubtful

t ss than 6 Months

6 Monlhs -l Year
l-2 Years

2-3 Years

Morc than 3 Y€ars

Total 15.22

Outstrtrdiog for th.
follo$itrg periods

UndisDuted Trrde Reccivables Disputed Tr!de Reccivebles

Considered Cood Considered
Doubtful

Considered Good Considered Doubtful

L-css thao 6 Mo ts
6 Monlhs -l Year

l -2 Years

2-l Years

Morc than 3 Yea$
15.22

T0lel 15.22

l{ Crsh & Crsh f,quivaleots
March 3l 2024 March 31 2023

Paniculars

r) Balances wilh banks;
(i) In cu.rent ac.lutrts /RePr Note beloe)
(ii) In Fixed D€posit ac.otm(s

b.) Cash on hsr4

5.63

93.94
0.05

t2.39
68.t9

0.06

*
&t

t

99.6J l.lr

Outstsnding for thc

following p€riods



In Current Accounts
HDFC Bank

Starc Bank oflndia
Soulh Indian Bank Ltd

5.03

0.60

1.45

r0.83
0.10

5.61 12.39

l5 Short Tcrm [.oans and Advrnces
Particulars March 3l 2024 March 3l 2021

Brl.ncG3 wlth ltatutory/ govGrl| mant authoaities
UnsecEe4 oonsidered good

GST Departneflt
lncome lax &partnent

l6 OlherCurrent Assets

9.06
0.42

9.42
1.38

9.r8 10.79

Particula$ March 31 2024 March 3l 2023

a. Accrued Interesl on Fixed Deposits 0.35 0.09

0.15 0.09

l7 O(her incomc
Paniculars March 3l 2021 March 3l 2023

a.) IoterEst iocame

b.) Olh€r oorFoperating income.(Refet Nole (i) belout)

i Other non operatinq income compris€s of:
&) Sales Proc€cds (Shrion & Autolevels)
b.) T€nder Fee received

4.32
4.15

13.83

8.47 13.83

3.15
1.00

a. l Inventories at the end of the vear

- work-in- progress

b.) Inventories at the bceinninq of the vear

- Work-iq- progress

l9 Emrrloyee banefits cxDensc
March 3l 2024 March 3l 2023Particulars

&) Cotrtsibution to provident ard other fi$ds

20 Fitr.trc. Colt

0.08 0.08

0.08 0.08

March 3l 2024 March 3l 2023Paniculars

Financr Cost (Relet Note below)

Duriry the fisc.l year, the furatrce co6t waived by INKEL Lid.

l3l.l7
131.17

2l Other er nSes
March 31 2021 March 3l 2023Particulars

Offic€ Expens€s

Professional & Consultancy Charges

At dtlfcf,s (Reler Note (i) belo$l)

Rales and taxe6

Bark Cbrrg€s

ROC Filing fee

Misc€llan€ous ExperEe

0.05

0.54

l.l0
0.03

0.01

0.20
0.00

0.36
0.45

0.50

0.03

0.01

co

*
?

& Co

t

Acc

1.92 1.3.r

The deElls o[ balanc-(s as on Balanc€ Sh€et date wilh banls arc as follows:

Particulafi Madch3l,2024 March 31,2023

4.15

ll ah.'o. in inv.nrnR
parricuhn March 31, 2024 March 31, 2023

Notesl



22 f,srninss 
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equity share:

March 3l 2024

t. t0
March 3l 2023

0.50
t. t0 0.50

PaJliculars March 3l 2024 March 3l 2023

Brsic Errninss per Shrr.
Net ProEt / (toss) for lhe yerr (ln Rs.)

weigLted average number ofequity shares

Par vslue per sharc (ln Rs.)

Ear[ing3 per shrra - Brsic

Diluted Errninss mr shrrc
Net Proft / Goss) fior lhe year

Weightcd avqage numbcr ofequity shares for Basic EPS

Add: EfTect of Warrants, ESOPS and CoDvertible bonds which ar€ dilutive
Weighted average number ofequity shares - for diluted EPS

Psr vdue per shaae

Errdtrgs pct lhara - Dilutcd

6,2t,297
1,10,64,645

10.00

0.06

(r,r9,24,l@)
10,000

r0.00
(1,192.4r)

6.2t,297
1,10,64,645

(1,19,24, r09)
10,000

10,000
l0

(1,192.41)

2J Rclrted P!rty Trensrctiong

I . Detrils ofRehted Partics:
Description of Iaelationship Nsmes of th€ Related Parti€s

a") Holdiry Company

b.) Dircdor

c.) Subsidia.i€s of Holdiog Company (lnkel Ltd)

d.) Associate Enlerprise ofHolding Company (lnke

d.) As.sociale Enterprise of IIDPL

Le.) Joinr venture ofHotding Company (lntel Lldl

INKEL Limited

Jacob Kovoor Ninan
Rappai Chirayath Varee-d

Jayalrishnan Krishna Menon
Ellangovan Kannan Kaoala (Not inee Direclor)
Mohafied Nlhaf Nominee Directot)

INKEL- KSIDC Proje.ts Ltd
INKEL-EKK Roads P!'t Ltd
Thalikulam PURA Private Limited
Tirurangadi PURA Privale Limited
Seguro Foundations arld struc_tures Private Limited
Segurc. INKEL Consortium LLP
INKES Tm& Cense Ltd

MIV Logistics Private Limited

Calicut Express$ ay Private Limited

INKEL.KMC JV

2 _ Detrils of relrtcd p. y trrnsrclioos during th. ye.r.[ded Jl lllrrch,202l and behnces outstrnding for thc ycsr .nded 3l Ntarch,202.11

a.)

i. Receipt from trado receivrbles

INKEL LIMITED

ii. l,olIs atrd advrncc! acccpttd during thc yarr ' lolercsa rccrued oo lo!tr outltrnding
INKEL Linncd 70.96

iii. RcpaymetrtJ ofLorr givcn to:
Calicut Exprcssway Private Limited (CEPL) t.216.91

iv. Rcpaynents ofLorn tskelr from:
INKXL LIMITED

1.50

l3l.l7

500.00

Transactions March 3l 2024 March 3 | 2023

v. Repsyment rgrinst Trrda psysblcs

INKEL LIMITED

409.21 500.00

Notes:
(i) Audit fees oompriscs of:

a.) As auditors - Statutory Audit

1,10,64,645
l0

0.06



vi. lssuc ofShrres (Right Issue)
INKEL LIMITED

b.)

2l Opersting [*rsc
Opcratinq Lease Damenls are recognised as expens€s itr the Statement of Profit & t ss for the y€ar

3,053.06 4,300.00

15.22 15.22

837.67

2,560.69

345.00

4,299.00

345.00

Bahocrs outstandins at the end oflhc vrar

i. Lortr!.rd Advarces from:
INKIL Lirn(ed
Moharn€d Althaf

ii. Lorns rnd Advrnces to:
Calicut Expressway Private Limited (CEPL)

ii. Trrd. R.ceivrble :

TNKEL Limited

iii. Tr.dc P.yrble :

INKEL Limited

Paniculars March 31 2074 MaJch 3l 2023
a") Tolal pa)menl each oflhe follouing periods

-Not tater than I year

-L8ter thao I year ard not lat6 than 5 years

-Later than 5 years

b.) Total ofFutule Mhimurn sub lease psyments, ifatry
c.) IJase paymeots rccognised in lhe Profit & t-oss A"/c for the yeat

- Rcnt for lhe Oflice Building

d.) No provisioD for clntiog€trt.eot has be€o p.ovided fo. h thc rent ageement

e.) The retrt acr€emeot to be.enewed evcrv I I months.

2

ContiDg.trt Lirbiliti.s
(a)Claims sgainsl the company rlot actnowledged as debt;
(b)Cuarant€es;

- Guarantees issued by the bank
(c)Other money for which the company is c.ntiogeotly liable
Commitmcnt!
(a) Estioated amout of contncts remaining to be executed on capital account and not provided for;
(b) Uncallcd liability on shares and other hveshents panly paid

(c) Other coturitnetrls (sp€cify oature).

Nil

Nil
Nil
Nil

Nil

Nit
Nil

Nit
Nit

Nil
Nil
Nit

26 Disclosurcs reqoired undea Sectio0 22 oflhe luicro, Small Ind Ntedium Enterpris€s Development Act, 2006

Paniculars March 3l 2024 March 3l 2023
(i) Principal arnount remaioiB unpaid to sny supplier at lhe end ofthe accounting year

(ii) Inter€st due thereon remaining uopaid to any supplier al lhe end of the accourting ye3r

(iii) The aDount of intqest paid along wilh the amounts of lhe paymcot made to the supplier beyotrd lhe
(i9 Thc arnount of hterest due and payable for $e yea!

(v) The amount of interest accaued alld rernahitrg upaid at $e end of lhe acaaunting year
year, untilsuch date when(vi) The amount of furdrer interest due and payable even in rhe

Nil
Nil
Nil
Nil
Nil
Nit

Nil
Nil
Nil
Nil
Nil
Nil

Note

27 Activity in forcigll currcocy
l'aniculars March 3l 2021 March 3l 2023

a.)

b.)

c.)

d.)

Eamings in Fo.eign Exchange

CIF Value of Imporls
Expenditure in Foreign Currency

Dividends remitted in foreim cutrencies

NiI
Nit
Nil
Nil

Nil
Nil
Nil
Nil

?
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c

TD

1,400.00

25 Contingetr( Lisbililits end commilments (to the (xteflt not Drovidrd forl
Paniculars March 31,2024 March 31,2021

Dues to Micro and Small Enterprises have beeD determined to the extent such panies have b€en idetrtified on the basis of informalion coll€cled by the

Managernenl. This has been relied upon by th€ auditors.



2{i Finenciel Rati()s
Sl No Particulars March 3l , 2024 March 31,2023 oZ of Variance ReasoDs(if exceeding 25%)

Curent Ralio 15.70 0.13 12238v. Higher Variance is due to the rcpa).mmt of
Trade payabl€s during lhe yerr.

2 Debt S€rvic€ Cowagc
R6tio

0.00 (0.02) -109'/o Higher variarce is due to the repayment of debts

during the lear.

3 Return on Caprtal

EmDloYed

0.00 (0.03) -106% Higher Variatrca is due to increas€ irl losses

comoared to Drevious vear

Particulers March 31 2024 March 3I, 2021

Cuire Assets

Cure Liabilities
L.ong Tcrm D€bls

Shareholde/s FuId
Profit befor€ Tar.

Profit after Tax
Debt Service
Ava-age Acaaunls Payables

Capital Employed

N€l t'rofit

29 Title deeds of tmmovable Property not held in narne ofthe Company - Nil

30 Company has oot rcvslued its l)Iopefty, Plant 8nd Equipment, during the Finarcial year 2023-24-

3l Capital-Wo*-in Progress (CwtP) - NA

32 Intaqible assels undet developm€nti NIL
33 Details ofB€oami Property beld - NtL
3{ The coBpatry has not becrl declared as 8 wilful Defaulter by any Bank or Financial Institutions

35 Relationship wiih Struck offCompanies -NlL

36 Regisratio! ofcharges or satisfaction wilh Registrar of Companies - Has b€en duly conplied wilh ROC

124.68

7.94

3,2E3.76
(17.38)

6.lt
6.21

3,29t.70
419.57

3266.48
6.18

107.44

844.16
5,022.08

(1,423.59)
(l r9.24)
(119.24\

5.866.24
838.40

3,598.48
(r r9.24)

J7 previous yeds figu€s have been regrou@ / re-classifie-d wherever neessary to clrrespond with the curt€ut yeals classification / disclosue.

38 The Coopaoy has ac.umulated loss a[punting to R5.14,1t,37,703, /- (Previous Year Rs. 14,24,59,2341-\, with aneBativc n€t worth ofRs. 17,37,703/- (Ptevious

year ns. ll,i:,SS,Zf{-). The company has enhaDced its paid up c.pibl by issuing e4uity shares tkough a.iShts issue amounting to Rs. 14,00,00,000 du.iDg the

year, resulting io an improved net worth. Thes€ conditions indicate the cxistenc! ofunc€rtainty which may cast considerable doubt as to the ComPany's ability to

cootinue as a going conoern. However, b€ing a Cotupary wholly o\aftd by INKEL Limite4 the financial slatemenls of th€ compaoy bave been prepared on going

mncem basis.

J9 Due to the u[availability oftlE Finaocial Ststemeot from lvUs Calicut Expressway Private Limited (Associare Enterprise), the same have not been hcluded in the

preparation ofConsolidared Fimrcial Stalemeflts for Ihe yea, €trd.d 3lst March 2024, in sccordance wilh the Ac.ounting Standards.

40 Additional Information as required by psragraph 2 of the General insloctions for Preparation ofconsolidared Financial Statements to Schedule III ofth€

Compoaies Aot, 2013

Nrme oflhc Enlity

As rt 31.03.2024

N.t Asset!,
i.. Totsl Assets - Totrl Lisbilities

As.Tnof
Consolidstcd Net

Ass€ts

Amoxnt (Rs in Lekhs)
AsrToof

Coosolidrt€d N.t
Assets

Amount (Rs itr Lrkhs)

Prrent ComDanv

INKEL ltrfras&uctule Development Pro.jeca Ltd

whollv owned subsidirrv
INKEL Ren€wable Energy Private Liflited

100.27%

-0.21%

(16E.94)

0.45

t00% (1,423.59)

Total 100.00% (168.,19) 100% (r,123.s9)

A! rt 31.03.2023

Net Asscts,

i.G Tot.l Assets - Totrl Liabilities
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Nrme of the [ntity

For the yerr cnded 31.03.2024

Shrre in Prolit / (Loss)
For the yerr ended 31.03.2023

Sh$e in Prolit / (Loss)

AsrToof
Consolidrted Proflt

/(L&s)
Amount (Rs ir Lrkhs)

As.7.of
Corsolidrrcd Prolit /

(Irss)
Anloutrt (Its in Lrkhr)

Ptrcnt ComDrnv
INKEL lDtaslructurc Dev€lopment Projects Ltd

\vhollv owned Bubsidisrv
INKEL Reflewable Energy Privale Limited

r 00.310/"

-0.31%

(14s.35)

045

100.000/0

0.000/0

(119.24)

'I olal r00.00% (r{1.90) 100.0070 (l19.2{)

For and on beha.lf ofthe board of directors

D ngovan K

As per our repon of even dale attachei

For JRS & Co
Chalter€d Acc-ountanls

J

Regn No.008085S)

esh Remachandren

Director
DIN: 05272476

Placer Cochin

D", otl,qlzxt-+

Dir€ctor
DIN:01211357
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