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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF
INDECO VENTURES LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying financial statements of INDECO VENTURES
LIMITED (‘the Company”), which comprise the balance sheet as at March 31, 2022, and
the statement of Profit and Loss and the statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

In 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
Companies Act 2013 (the “Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2022, and profit/loss, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) spécified
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 of the
Financial Statements section of our report. We are independent of.the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and we have fulfilled our
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other ethical responsibilities in accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our unqualified opinion.

Key audit matters

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

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Emphasis of Matter

As more specifically explained in Note 2 to the financial statements, the Company has
made a detailed assessment of its liquidity position for the next year and the recoverability
and carrying value of its assets comprising property, plant and equipment, investments,
inventory and trade receivables. Based on current indicators of future economic
conditions, the Company expects to recover the carrying amount of these assets. The
Company continues to evaluate them as highly probable considering the orders in hand.
The situation is changing rapidly giving rise to inherent uncertainty around the extent and
timing of the potential future impact of the COVID-19 pandemic which may be different
from that estimated as at the date of approval of the financial results. The Company will
continue to closely monitor any material changes arising of future economic conditions and

impact on its business.
Our opinion is not modified in respect of this matter.
Information other than the financial statements and auditors’ report thereon

The Company's board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
Report including Annexures to Board'’s Report, Business Responsibility Report but does
not include the financial statements and our auditor's report thereon.

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

In 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 of our audit or otherwise appears to be materially misstated.




If, based on the work we have performed, we conclude that there js a material
misstatement of this other information, we are required to report that fact. We have nothing

to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance, and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section

133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
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 design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

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 our opinion. Reasonable assurance is 3 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 aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
financial statements. '

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

Identify and assess the risks of material misstatement of the 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 internal controf 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 opinion on
whether the company has adequate internal financial controls system in place and
the operating effectiveness of such controls. ‘

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

Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events 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 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 Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work




and in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the financial statements. '

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards. From the matters communicated
with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued
by the Central Government of India in terms of sub-section (11) of section 143 of
the Act, we give in the “Annexure A", a statement on the matters specified in
paragraph 3 and 4 of the Order, to the extent applicable.

2. As required by Section 143 (3) of the Act, we report 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 purposes of our audit.

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

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account:

(d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014

(e) On the basis of the written representations received from the directors as on 31st
March, 2022 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2022 from being appointed as a director in terms of
Section 164 (2) of the Act.




(f)

(9)

(h)

i

fi.

fif.

iv.

Since the Company’s turnover as per last audited financial statements is less than
Rs.50 Crores and its borrowings from banks and financial institutions at any
time during the year is less than Rs.25 Crores, the Company is exempted from
getting an audit opinion with respect to the adequacy of the internal financial
controls over financial reporting of the company and the operating effectiveness of
such controls vide notification dated June 13, 2017.

The Company being a private limited company, the other matters to be included in
the Auditor's Report in accordance with the requirements of section 197 (16) of the
Act, as amended, in respect of whether the remuneration paid by the Company to
its directors during the year is in accordance with the provisions of section 197 of
the Act is not applicable: and

With respect to the other matters to be included in the Auditors Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given
to us: ‘

The Company does not have any pending litigations on its financial position to be
disclosed in its financial statements

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.

(a) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in aggregate) 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 persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the company (“Uitimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries

(b) The management has represented, that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds (which are
material either individually or in aggregate) have been received by the company
from any person or entity, including foreign entities (“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
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in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries : »

(c) Based on audit procedures which we 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 (a) and (b) contain any material
mis-statement. '

~V."The company has not declared or paid any dividend during the year in -

contravention of the provisions of section 123 of the Companies Act, 2013,

For S. Vasudevan & Associates,
Chartered Accountants,
Firm Registration No: 004569S
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- “Annexure A” to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of even date to the financial statements of the Company for the
year ended March 31, 2022:

(i)
(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment;

(B) The Company is maintaining proper records showing full particulars of
Intangible Assets.

(b) According to information and explanation given to us, and on the basis of our
examination of the records of the company, the Company has a program of
verification to cover all the items of property, plant and equipment in a phased
manner which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, certain property,
plant and equipment were physically verified by the management during the year.
No Material discrepancies were noticed on such verification.

(c) According to information and explanation given to us, and on the basis of our
examination of the records of the company, the title deeds, comprising all the
immovable properties of land and buildings which are freehold, are held in the name
of the Company as at the balance sheet date.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) during the year. The
Company does not have any intangible assets

(e) According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition
of Benami Property Transactions Act, 1988 and rules made thereunder.




(ii)

(a) The inventories have been physically verified by the management during the year.
In our opinion, the coverage and procedure of such verification by the management
is appropriate and no discrepancies of 10% or more in the aggregate for each class
of inventory were noticed on such verification.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been sarictioned
any working capital limits in excess of five crore rupees in aggregate from banks
and financiai institutions on the basis of security of current assets at any point of
time of the year. Accordingly, clause 3(ii)(b) of the Order is not applicable to the
Company.

(i) According to the information and explanations given to us and the records
examined by us, during the year the Company has provided loans/advances in
nature of loans to the Companies as follows:

Particulars Advances in
nature of loans
_ (Rs.in lakhs)
Aggregate amount granted/provided during the year
- Associates 99.67
- Others -
Balance outstanding as at Balance Sheet date in respect of above cases
- Associates 188.55
- Others ’ 48.33

The Company did not provide any guarantee or security during the year.

(iv) In our opinion and abcording to information and explanation given to us, in respect
of loans, investments, guarantees and security, the Company has complied with the
provisions of sections 185 and section 186 of the Companies Act, 2013.

(v) In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits from public or amounts which are deemed
to be deposits from the public. Accordingly, clause 3(v) of the Order is not

applicable to the Company.

(vi)The Central Government has not prescribed the maintenance of Cost Records
under sub-section (1) of section 148 of the Companies Act, 2013 for any of the
services rendered by the Company.




(vii)

(a) According to the information and explanations given to us and on the basis of our
~examination of the records of the Company, amounts deducted/ accrued in the
books of account in respect of undisputed statutory dues including provident fund,
employees’ state insurance, income-tax, sales- tax, service tax, goods and service
tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues have been generally regularly deposited during the year by the
company with the appropriate authorities. There are no other arrears of statutory
dues as at March 31, 2022 for a period of more than six months from the date they

became payable, except the following:

S| No, Act Asst. Year Amount Remarks

1 | Income Tax| 2009-10 121,73,530 | The Company has filed an appeal
Act with the Income Tax Appellate
Tribunal — Chennai on 08.02.207
vide appeal no.479. The appeal is

pending.
2 |Income Tax| 2010-11 498,60,590 | The Company has filed an appeal
Act with the Income Tax Appellate
Tribunal — Chennai on 08.02.207
vide appeal no.480. The appeal is

pending.
3 |Income Tax| 2011-12 122,81,190 | The Company has filed an appeal
Act with the Income Tax Appellate
Tribunal — Chennai on 08.02.207
vide appeal no.481. The appeal is

pending.
4 |Income Tax| 2012-13 145,52,300 | The Company has filed an appeal
Act with the Income Tax Appellate
Tribunal — Chennai on 08.02.207
vide appeal no.482. The appeal is

pending.

(b) According to the information and explanations given to us and the records of the
company examined by us, there are no dues of income-tax, sales- tax, service tax,
goods and service tax, duty of customs, duty of excise and value added tax which
have not been deposited on account of any dispute.

(viii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during

the year.




(ix)
(a) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not defaulted on
repayment of loans and borrowing or in the payment of interest thereon to any

lender. :

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a
willful defaulter by any bank or financial institution or government or government

authority.

(¢) In our opinion and according to the information and explanations given to us, the
term loans obtained during the year were applied for the purpose for which they
were availed.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not raised any short-
term fund; hence this clause is not applicable.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its associate as defined under the Act. The Company does
not hold any investment in any subsidiary or joint venture (as defined under the Act)
during the year ended 31 March 2022.

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company does not have
subsidiaries, joint ventures or associate companies; hence this clause is not

applicable.
()

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not raised any
moneys by way of initial public offer or further public offer (including debt
instruments). Accordingly, clause 3(x)(a) of the Order is not applicable to the

Company.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Accordingly, clause 3(x)(b) of the Order is not
applicable to the Company.

(xi)

(@) To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company or no material fraud on the Company by its




officers or employees has been noticed or reported during the year. Accordingly,
paragraph 3 (xi) (a) of the Order is not applicable.

(b) Since there is no fraud by the Company or no material fraud on the Company by
any person has been noticed or reported during the year, paragraph 3 (xi) (b) of the
Order is not applicable.

(c)To the best of our knowledge and according to the information and explanations
given to us, no whistle-blower complaints, have been received by the Company
during the year.

(xii) According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable to the

Company.

(xiiiy According to the information and explanations given to us and based on our
examination of the records of the company, transactions with related parties are in
compliance with Section 177 and 188 of the Companies Act, 2013 where applicable
and the details have been disclosed in the financial statement as required by the
applicable accounting standards.

(xiv) As per section 138 of the companies act, 2013 the company need not appoint
internal auditor and the internal audit is not mandatory. Accordingly, clause 3(xiv) of
the Order is not applicable to the Company.

(xv) According to the information and explanations given to us and based on our
examination of the records of the company, the company has not entered into non-
cash transactions with directors or people connected with them and hence,
provisions of Section 192 of the Companies Act, 2013 are not applicable to the
Company.

(xvi)

(@) The company is not required to be registered under Section 45 |A of Reserve Bank
of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable to the
Company. _ :

(b) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934, Accordingly, clause 3(xvi)(b) of the Order is not applicable
to the Company.




(c) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the
Order is not applicable to the Company. '

(d) According to the information and explanations provided to us during the course of
audit, the Group (as per the provisions of the Core Investment Companies (Reserve
Bank) Directions, 2016) does not have any CIC.

(xvii) According to the information and explanations given, the company has not incurred
cash losses in the financial year and the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the vyear.
Accordingly, paragraph 3 (xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when
they fall due. :

(xx) In our opinion and according to the information and explanations given to us,
provisions of section 135 of the companies Act, 2013 is not applicable to the
company. Accordingly, clauses 3(xx) of the Order is not applicable.

For S. Vasudevan & Associates,
Chartered Accountants,
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IND ECO VENTURES LIMITED
CIN - U24231TN1982PLC009345

Balance Sheet as at 31st March 2022

For the year For the year
. Note ended ended
Particulars No. |31 March, 2022 | 31 March, 2021
Rs. Rs.
A JEQUITY AND LIABILITIES
1 |Shareholders’ funds .
(a) Share capital 3 4,43,03,190 4,43,03,190
(b) Reserves and surplus 4 -98,15,367 2,28,64,889
3,44,87,823 6,71,68,07¢9
2 |Share application money pending allotment - -
3 |Non-current liabilities
(a) Long-term borrowings - -
(b) Deferred tax liabilities (net) - -
(c) Other long-term liabilities 5 83,15,50,828 83,33,82,724
(d) Long-term provisions - -
83,15,50,828 83,33,82,724
4 (Current liabilities
(@) Short-term borrowings - -
(b) Trade payables - -
(c) Other current liabilities 6 24,82,747 40,19,590
(d) Short-term provisions - Current Tax - 1,31,855
24,82,747 41,51,445
TOTAL 86,85,21,398 90,47,02,248
B |ASSETS
1 [Non-current assets
(a) Fixed assets
- {i) Tangible assets 7 79.07.16,013 83,62,68,792
: 79,07,16,013 83,62,68,792
(b) Non-current investments 8 47,28,565 -
(c) Deferred tax assets (net) 10,06,008 10,23,149
(d) Long-term loans and advances 9 6,47,30,269 6,08,55,896
(e) Other non-current assets 10 12,565,392 15,46,993
86,24,36,247 89.96,94,830
2 |Current assets
(a) Current investments - -
(b} Inventories - 6,09.835
(c) Trade receivables 11 24,65,582 12,86,076
(d) Cash and cash equivalents 12 11,47,925 8.34,161
(e) Short-term loans and advances 13 12,59,525 18.84,447
(f) Other current assets 14 12,12,118 3,92,899
60,85,150 50,07,418
TOTAL 86,85,21,398 90,47,02,248
See accompanying notes forming part of the financial statements
In terms of our report attached.
For S. Vasudevan & Associates For and on behalf of the Board of Directors
Chartered Accountants
Ao oo dint - 77T I)y
Bala vV Kuﬂi/ Niranjan R Jagtap
Director ’ Director

Partner
M.No. 027228
UDIN:22027228AINWIP9610

Place: Chennai
Date: 24.08.2022

DIN - 00765036

DIN - 01237604




IND ECO VENTURES LIMITED
CIN - U24231TN1982PLC009345
Profit and Loss for the year ended 31.03.2022

Particulars Note| Forthe year ended For the year ended
No. 31 March, 2022 31 March, 2021
" Rs. ’ Rs.
A |CONTINUING OPERATIONS
1 |Revenue from operations (gross) 15 2,15,21,058 3.16,22,522
Revenue from operations (net) 2,15,21,058 3.16,22,522
2 |Otherincome 16 59,61,785 34,21,098
3 |Total revenue (1+2) 2,74,82,843 3.50,43,620
4 |Expenses
(a) Purchases of stock-in-trade - -
(b) Changes in inventories of finished 6,09,835 -6,09,835.00
goods, work-in-progress '
(c) Employee benefits expenses 17 96,22,331 1.00,96,160
(d) Finance costs : 18 3,25,077 4,32,876
(e) Depreciation and amortisation expense 7 15,59,955 15,81,555
(f) Other expenses 19 4,80,28,760 2,33,02,536
Tolal expenses 6,01,45,958 3,48,03,292
5 |Profit / (Loss) before exceptional and -3,24,63,115 2,40,329
extraordinary items and tax (3 - 4)
6 |Exceptional items - -
7 |Profit / (Loss) before extraordinary items and -3,26,63,115 2,40,329
tax (5 + 6)
8 |Exfraordinary items - -
9 |Profit / (Loss) before tax (7 + 8) -3,26,63,115 2,40,329
10 |Tax expense:
(a) Current tax - 1,31,855
(b) {Less): MAT credit - -
(c) Deferred tax 20.3 17,141 -1,26,346
17,141 5,509
11 |Profit / (Loss) from continuing operations (9 -3,26,80,256 2,34,820
*10)
12 |Profit / (Loss) for the year -3,26,80,256 2,34,820
15.i|Earnings per share (of Rs. 10/- each):
(a) Basic -3.69 0.03
{b) Diluted -3.69 0.03
See accompanying notes forming part of the
financial statements

S. Vasudevan
Paritner

M.No. 027228
UDIN:22027228AINWIP96
Place : Chennai

Date: 24.08.2022

In terms of our report attached.
For S. Vasudevan & Associates
Chartered
FRN: 004

ccountants

For and on behdalf of the Board of Directors

. ¢ ‘
~
Bala V Kutti
Director

DIN - 00765034

R

Niranjan R Jagtap
Director
DIN - 01237406




IND ECO VENTURES LIMITED
CIN - U24231TN1982PLC009345

Cash Flow Statement for the year ended 31 March, 2022

Particulars

For the year ended 31 March,
2022 2021

For the year ended 31 March,

Rs. Rs. Rs.

Rs.

A. Cash flow from operating activities
Net Profit / (Loss) before tax and extra-ordinary items
Adjustments for:
Depreciation and amortisation
Bad debts / business loss w/off
Provision for Gratuity
Finance costs
Dividend [ncome
Loss on sale of asset
Loss on sale of Shares
Net unrealised exchange (gcin) / loss
Operating profit / (loss) before working capital changes
Changes in working capitai: :
Adjustments for (increase) / decrease in operating assefs:
Trade receivables
Short-term loans and advances
Long-term loans and advances
Changes in Inventories
Non - Current Investments
Other current assets
Other non-current assets
Adjustments for increase / (decrease) in operating liabilities:
Trade payables
Other Current liabilities
Other long-term liabilities
Short-term provisions
Long-term provisions

Cash flow from extraordinary items
Cash generated from operations
Net income tax {paid) / refunds
Net cash flow from operating activities (A)

{3,26,63,115)

A

15,81,5556

15,569,955 |,
d

4,32,876

3,25,077,

2,41,35,210 |- -

- 2,60,20,242 -

2,40,329

20,14,431

(66,42,873)

15,08,770
(38,74,373) 5,87,554
6,09,835 (6.09,835)
(47,28,565)) -
(8,19,219) 1,92,818
2,91,601 3,18,817

6,24,922

19,18,319

(15,36,844)
(18,31,896) (61,23,438)
(1,31,855) 1,31,855
- (1.13,96,394) -

22,54,760

{20,75,140)

(1,80,39,246)

1,79.620

(1,80,39,266)

1,79,620
(1.31,855)

(1,80,39,266)

47,765

B. Cash flow from investing activities

Capital expenditure on fixed assets, including capital advances
Proceeds from sale of Investments / assets

Dividend Income

Rental income from investment properties

Proceeds on maturity of Fixed Deposits (Other than Cash Equivalents as

Cash flow from extraordinary items
Net cash flow from investing activities (B)

(14,69.391) (3.30.412)
2,01,47,500 -

1,86.78,109

(3.30,412)

1,86,78,109

(3.30,412)

C. Cash flow from financing activities

Goodwill

Increase / {Decrease) in long-term borrowings

Increase / {Decrease) in current maturities of long-term debt
Changes in Reserves

Finance cost
Net cash flow from financing activities (C)

(4.32,874)

(3,25,077)],

(3,25,077)

(4,32,876)

Net increase / (decrease) in Cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Cash and cash equivalents at the end of the year Comprising:
{a} Cash on hand

(b) Balances with banks

3,13,765
8,34,161

(7.15,524)
15,49,685

11,47,925

8,34,161

2,06,521
9.41,404

1,65,491
6,68,670

11,47,925

8,34,161

See accompanying notes forming part of the financial stalements
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IND ECO VENTURES LIMITED
CIN - U24231TN1982PLC009345
Notes formiLg‘ patt of the financial statements

Particulars

Corporate information

The Company was originally incorporated as “Siga Pharma Labs Private Limited” as a private
limited company under the provisions of the Companies Act, 1956, vide certificate of
incorporation dated April 23, 1982, issued by the Registrar of Companies, Tamil Nadu (“RoC”).The
Company’s name was changed to Loyal Super Remedies Private Limited vide fresh cerfificate of
incorporation dated November 29, 1985. The Company was converted into a public limited
Company vide certificate of incorporation dated March 1, 1986. The name of the Company was
further changed to MSKV Remedies Limited vide certificate of incorporation dated January 24,
2002. The name of the Company was further changed to its present name, Ind Eco Ventures
Limited vide certificate of incorporation dated May 22, 2008. The Certificate of incorporation to
reflect the new name was issued by the RoC with CIN U24231TN1982PLC009345. The Company's
main objective is Generation of electricity from wind mills,Solar and includes agricultural activities
The Company has filed an application before the National Company Law Tribunal (NCLT)
Chennai, praying for approval of Scheme of Arrangement between the Company and Soura
Investments Holdings Private Limited in connection with demerger of the investments division of
the Company on a going concern basis, to Soura Investments Holdings Private Limited. The
Hon'ble NCLT has approved the demerger of investments division of the Company to Soura
Investments Holdings Private Limited, vide its order dated 13.09.2019.

Significant accounting policies

Basis of accounting and preparation of financial statements

The financial statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) including Accounting Standards specified
under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts)
Rules, 2014 and the relevant provisions of the Companies Act, 2013. The financial statements have
been prepared on accrual basis under the historical cost convention. The accounting policies
adopted in the preparation of the financial statements are consistent with those followed in the

previous year.

Use of estimates

The preparation of the financial statements in conformity with Indian GAAP requires the
Management to make estimates and assumptions considered in the reported amounts of assets
and liabilities (including contingent liabilities) and the reported income and expenses during the
year. The Management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future results could differ due to these estimates and
the differences between the actual results and the estimates are recognised in the periods in
which the results are known / materialise. '

Inventories
Inventories are valued at cost after providing for obsolescence and other losses, whereever

considered necessary. Work-in-progress and finished goods include appropriate proportion of
overheads and, whereever applicable, excise duty. '

Cash and cash equivalents

Cash comprises of cash on hand and demand deposits with banks.

Depreciation and amortisation :

Depreciation/amortisation on fixed assets, including revaluation cost and the capitalisation of
capital expenditure, are charged over the period of the remaining useful life of the asset, arrived
at after considering the asset life as prescribed under Schedule-ll o the Companies Act, 2013,
adopting written-down value method of depreciation/amortisation.

The estimated useful life of the intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern.




2.6|Revenue recognition

Sale of goods
Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards

of ownership to the buyer, which generally coincides with the delivery of goods to customers.
Sales include excise duty but exclude sales tax and value added tax.
Power income is recognised on accrual basis as they are earned or incurred.

2.7|Other income . )
Interest income and Income from agricultural activities are accounted on accrual basis.

Dividend income is accounted when received.

2.8{Tangible fixed assets

Fixed assets are carried at cost less accumulated depreciation and impairment losses, if any. The
cost of fixed assets includes interest on borrowings attributable to acquisition of qualifying fixed
assets up to the date the asset is ready for its infended use and other incidental expenses incurred
up to that date. Machinery spares which can be used only in connection with an item of fixed
asset and whose use is expected to be irregular are capitalised and depreciated over the useful
life of the principal item of the relevant assets.

Capital work-in-progress:

Projects under which assets are not ready for their intended use and other capital work-in-
progress are carried at cost, comprising direct cost, related incidental expenses and attributable
interest.

2.9|Investments

Long-term investments (excluding investment properties), are carried individually at cost less
provision for diminution, other than temporary, in the value of such investments. Current
investments are carried individually, at the lower of cost and fair value. Cost of investments
include acquisition charges such as brokerage, fees and duties.

Investment properties are carried individually at cost less accumulated depreciation and
impairment, if any. Investment properties are capitalised and depreciated (where applicable) in
accordance with the policy stated for Tangible Fixed Assets. Impairment of investment property is
determined in accordance with the policy stated for Impairment of Assets.

2.10|Employee benefits

Employee benefits include provident fund, superannuation fund, gratuity fund, compensated
absences, long service awards and post-employment medical benefits.

Borrowing costs

Borrowing costs include interest, amortisation of ancillary costs incurred and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost. Costs in connection with the borrowing of funds to the extent not
directly related to the acquisition of qualifying assets are charged to the Statement of Profit and

Loss over the tenure of the loan.

2.12{Segment reporting

As per Accounting Standard - 17 "Segment Reporting” , the company is required to report
information based on Business Segment and Geographical Segment. It is perception of the
management that there is only one segment and the business is viewed as a whole. The said
Accounting Standard is not mandatory for Small and Medium Size Entferprises as defined in
nofification dated December 7, 2006 issued by Ministry of Corporate Affairs.

2.13|Earnings per share
Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax

effect of extraordinary items, if any) by the weighted average number of equity shares
outstanding during the year. Diluted eamings per share is computed by dividing the profit / (ioss)
after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend,
interest and other charges to expense or income relating to the dilutive potential equity shares,
by the weighted average number of equity shares considered for deriving basic earnings per|
share and the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares.

21
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Taxes on income :
Current tax is the amount of tax payable on the taxable income for the year as determined in

accordance with the provisions of the Income Tax Act, 1961.

Minimum  Alternate Tax (MAT) paid in accordance with the tax laws, which gives future
economic benefits in the form of adjustment to future income tax liability, is considered as an
asset if there 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.

Deferred tax is recognised on timing differences, being the differences between the taxable
income and the accounting income that originate in one period and are capable of reversal in
one or more subsequent periods. Deferred tax is measured using the tax rates and the tax laws
enacted or substantially enacted as at the reporting date. Deferred tax liabilities are recognised
for all timing differences. e

Impairment of assets
The carying values of assets / cash generating units at each Balance Sheet date are reviewed

for impairment. If any indication of impairment exists, the recoverable amount of such assets is
estimated and impairment is recognised, if the carrying amount of these assets exceeds their
recoverable amount. ”

Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events
and it is probable that an outflow of resources will be required to settle the obligation in respect
of which a reliable estimate can be made.

Contingent liabilities are disclosed in the Notes.

Share issues expenses

Share issue expenses and redemption premium are adjusted against the Securities Premium
Account as permissible under Section 78(2) of the Companies Act, 19564, to the extent balance is
available for utilisation in the Securities Premium Account. The balance of share issue expenses is
carried as an asset and is amortised over a period of 5 years from the date of the issue of shares.




IND ECO VENTURES LIMITED
Notes forming part of the financial statements

Note 3 Share capital

As at 31 March, 2022

As at 31 March, 2021

if) Details of shares held by each shareholder holding more than 5% shares:

Particulars No. of shares Rs. No. of shares Rs.
{a) Authorised
Equity shares of Rs. 5/- each with voting rights 5,31,80,000 26,59,00,000 5,31,80,000 26,59,00,000
5,31,80,000 26,59,00,000 5,31,80,000 26,59,00,000
{b) issued
Equity shares of Rs.5/- each with voting rights 88,460,638 4,43,03,190 88,560,638 4,43,03,190
88,60,638 4,43,03,190 88,60.638 4,43,03,190
[c) Subscribed and fully paid up
Equity shares of Rs.5/- each with voting rights 88,460,638 4,43,03,190 88,60,638 4,43,03,190
88,60,638 4,43,03,190 88,460,638 4,43,03,190
Total 4,43,03,190 4,43,03,190
Notes: )
(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:
Opening Fresh Issue/ Bonus Closing
Particulars Balance Aliotment on Balance
merger
Class I Equity shares with voting rights
Year ended 31 March, 2022
- Number of shares 88,60,638 - - 88,460,638
- Amount (Rs. 5/-) 4,43,03,190 - - 4,43,03,190
Year ended 31 March, 2021
- Number of shares 88,60,638 - - 88,60,638
- Amount (Rs. 5/-) 4,43,03,190 - 4,43,03,190

As at 31 March, 2022

As at 31 March, 2021

Soura Capital Pvt Ltd

Number of % holding in Number of % holding in
Class of shares / Name of shareholder shares held that classg of shares held that classg of
shares shares
Class | Equity shares with voting rights
Loyal Credit & investmenits Limited 61,74,000 69.68 61,74,000 69.68
K.V.Bala 11.76,960 13.28 11,76,960 13.28
8,10,000 9.14 8,10,000 9.14

\(ili) Aggregate number and class of shares allotted as fully paid up as bonus shares for the period of 5 years immediately

preceding the Balance Sheet

Particulars Aggregate number of shares
As at 31 As at 31 As at 31 March, As at 31 As at 31 March,
March, 2021 March, 2020 2019 March, 2018 2017

Equity shares with voting rights

Fully paid up pursuant to contract(s) without payment being received in
cash

Equity shares with differential voting rights

Fully paid up by way of bonus shares




IND ECO VENTURES LIMITED
Notes forming part of the financial statements
As at 31 March, As at 31
Particulars 2022 March, 2021
Rs. Rs.
Note 4 Reserves and surplus
Profit & Loss Account’
Opening balance 2,28,64,889 2,26,30,070
Add: Transfer of surplus in Statement of Profit and Loss -3,26,80,256 2,34,819
Closing balance -98,15,367 2,28,64,889
Note § Other long-term liabilities
Payable to related parties 83,15,50,828 | 83,33,82,724
83,15,50,828 | 83,33,82,724
Note é Other current liabilities
(i) Statutory remittances 8,48,874 10,91,153
(i) Expenses Payable 7,09,352 12,53,845
(i} Trade Payable 9.24,521 16,74,592
Total 24,82,747 40,119,590
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IND ECO VENTURES LIMITED _
~Notes forming part of the financial statements

Particulars For the year For the year
ended ended
31 March, 2022 | 31 March, 2021
Rs. Rs.
Note 8 Non-Current Investments
In Equity shares (quoted)
- Indowind Energy Limited 47,28,565 -
(800,000 equity shares @ Rs.10/- per share)
47,28,565 -
Note ¢ Long-term loans and advances
{a) Capital advances / Guarantee Deposits
Unsecured, considered good - Related Parties - -
Unsecured, considered good - Others 37.78,235 32,66,818
37,78,235 32,646,818
(b) Security deposits
Unsecured, considered good - Related Parties - 1,00,000
Unsecured, considered good - Others 85,22,160 64,64,115
85,22,160 65,64,115
{c} Balances with government authorities 3,00,00,852 2,17,86,122
(d) loans and advances - Others
Unsecured, considered good - Related Parties 1,86,54,739 1,65,54,123
Unsecured, considered good - Others 37,74,283 1,26,84,718
2,24,29,022 2,92,38,841
Total (a+b+c+d+e+f) 6,47,30,269 6,08,55,896
Note 10 Other Non-Current assets
Miscellanecus Expenditure to be Written off (refer Note 12,55,392 15,46,993
(i) below)
Total 12,55,392 15,446,993
Note (i) Miscellaneous Expenditure
Opening balance 15,46,993 18,65,810
Add: Additions during the Year 77,216 50,000
Less: Written off during the Year 3,68,817 3.68,817
Closing balance 12,55,392 15,46,993
Note 11 Trade receivables
Trade receivables outstanding for a period exceeding
six months from the date they were due for payment
Unsecured, considered good 24,65,582 12,86,076
Trade receivables - Less than six months
Unsecured, considered good - -
Totai 24,65,582 12,86,076
Note 12 Cash and cash eguivalents
(a) Cash on hand 2,06,521 1,65,491
(b) Balances with banks 9,411,404 6,68,670
Total 11,47,925 8.34,161
Note 13 Short-term loans and advances
(a) Loans and advances to employees 10,59,525 16,84,447
(b) Unsecured, Considered good - Others -
- Related Parties 2,00,000 2,00,000
Total 12,59,525 18,84,447
Note 14 Other Current assets
Others 12,12,118 3,92,899
Total 3,92,899

12,12,118




IND ECO VENTURES LIMITED
Notes forming part of the financial statements

Particulars - For the year For the year
ended ended
31 March, 2022 | 31 March, 2021
Rs. Rs.
Note 15 Revenue from operations
Sale of Products - Power 2,15,21,058 3,14,22,522
Note 16 Other income
(a) Agricultural Income 18,583,624 22,32,255
(b) Other non-operating income [refer note below] 41,08,161 11,88,843
Total 59,61,785 34,21,098
Note
Other non-operating income comprises:
Income from Dairy farming o 15,51,522 10,91,646
PMRPY Subsidy 14,230 97.197
Profit on Sale of Assets 3.597 -
Others - Dividend Income - -
Others - Miscellaneous 25,38,812 -
Tolal - Other non-operating income 41,08,141 11,88,843
Note 17 Employee benefits expense
Salaries and wages 85,07,035 89,00,340
Contributions to provident and other funds 3,89,204 4,32,203
Gratuity 47,427
Staff welfare expenses 7,26,092 7,16,190
Total 94,22,331 1,00,96,160
Note 18 Finance costs
(a) Finance Charges:
(i) Interest on Borrowings 51,098 -
(i) Others - Bank Charges 2,73,979 4,32,876
Total 3,25,077 4,32,876
Note 19 Other expenses
Agricultural Expenses 27,20,246 27,24,456
Books and Periodicals 760 -
Dairy Farming Expenses 27.,27,948 18,62,323
Power & Fuel 1,90,031 2,40,562
Rent 48,90,000 48,90,000
Repairs and maintenance 40,48,187 45,95,600
Vehicle Maintenance 16,54,647 12,54,882
Insurance 2,29,930 2,47,764
Fees, Rates and taxes 27,17,601 23,064,708
Communication 2,73,247 3,29.732
Travelling and conveyance 8,84,341 4,93,363
Printing and stationery 1,97,631 1,73.786
Business promotion 4,21,728 6,56,952
Advertisement Expenses 27,500 4,400
Security Charges 2,74,200 289,120
Payments to auditors (refer Note below) 1,00,000 2,06,000
Misc exp written off 3,68,817 3,68,817
GST Tax Expenses 4,09,249 4,29,188
Loss on Sale of Assets 2,41,35,210 -
Miscellaneous expenses 17.57,487 22,28,883
Total 4,80,28,760 2,33,02,536
Notes
Payments to the auditors comprises of (net of service
tax input credit, where applicable):
- statutory audit 1,00,000 1,00,000
- taxation matters - 75,000
- Cerfification charges - 31,000
Total 1,00,000 2,06,000




IND ECO VENTURES LIMITED
Notes forming part of the financial statements
Note 20 - Additional information forming part of the financial statements
20.1 |Related Parly Discl,

Relationship Name of the related party
Holding Company Loyal Credit and Investments Lirmited
Key Management Personnel Bala Venckat Kutti, Director
Associate company and Enterprise over which KMP can Indowind Energy Limited
exercise significant influence Indowind Power Private Limited

Indus finance limited

indonet Global Limited

Indus Capital Private Limited

Indus Nutri Power Pvt Ltd

Perpetual Power Pvt Ltd

Soura Investments Holdings Private Limited
Bekae Properties Pvi Lid

Soura Capital Private Limited

Everon Power Limited

Detdils of related party fransactions during the year ended 31 March, 2022 and balances outstanding as at 31 March,

2022: . L
Transacfion value
KMP Relatives of KMP Enterprise over
Particulars which KMP can
exercise
significant
influence
Other Long Term liabilities i 81,68,87,243 - -
Secury-Bepositc 5¢) € U b 1%xed Anrels 2,008V - :
Long -term Loans & Advances 1,86,54,739 -
Power Income 2,15,21,058 - -
20.2 {Earnings per share For the year For the year
ended ended
31 March, 2022 | 31 March, 2021 |
Basic
Total operations
Net profit / (loss) for the year attributable o the equity shareholders 18.74,707 18,74,707
Welghted average number of equity shares 88,60,638 88,640,638
Par value per share . 5 5
Earnings per share - Basic 0.2t 0.21
Diluted
Total operations
Net profit / (loss) for the year attributable to the equity shareholders 18,74,707 18,74,707
Profit / {loss) attributable to equity sharehoiders {on dilution) 18,74,707 18,74,707
Weighted average number of equity shares for Basic EPS 88,460,638 88,60,638
Weighted average number of equity shares - for diluted EPS 88,640,638 88,60,638
Par value per share ’ 5 5
Earnings per share - Diluted 0.21 0.21
20.3 |Deferred tax (liabllity) / asset - As at As at
31 March, 2022 | 31 March, 2021
Tax effect of items constituting defemred fax liability
On difference between book balance and tax balance of fixed assets - -
On brought forward unabsorbed depreciation loss set-off during the year -
Others - -
Tax effect of items constituting deferred tax assets
On difference between book balance and tax balance of fixed asseis 8,96,803 8,96,803
Disallowances under Section 40{a}{i), 438 of the Income Tax Act, 1961 - -
Net deferred tax (liability) / asset 8,96,803 8,964,803
2(34 |Contingent iiabilittes and commitments (to the extent not provided for) As at 31 March, As at 31 March,
2022 2021
Rs. In lacs Rs. In lacs
Income Tax - various years 785.46 785.46
2p.5 |Foreign Exchange fransactions For the year For the year
ended 31 March, | ended 31 March,
2021 2020
Expenditure in foreign currency - -
Earnings in foreign exchange - -

20.6 ]Micro and medium scale business entities
{There are no Micro, Small or Medium enterprises to whom the company owes dues, which are outstanding for_ more

24.7 |Based on the information avdilable with the Company, amounts due to small scale industrial undertaking as af 31st
-{March, 2022 is Rs. Nil Previous year: Rs Nil.

21.8|Previous year's figures
] The previous years figures have been regrouped/restaied wherever necessary.

In terms of our report attached.
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