SANDEEP VARSHNEY & ASSOCIATES ' SUBZ! MANDI ANOOPSHAHR

CHARTERED ACCOUNTANTS DIST. BULANDSHAHR, UP-202390
TEL: 09818853546
- E-mail: sandeep.sva@gmail.com

INDEPENDENT AUDITOR’S REPORT ON STANDALONE IND-AS FINANCIAL STATEMENTS

To the members of ICSL Consulting Private Limited

Opinion:

We have audited the accompanying Standalone Ind-AS financial statements of ICSL Consulting Private
Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2021, the Statement of
Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statement of

Changes in equity for the year then ended, and a summary of the 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 Ind AS 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 Ind AS
and accounting principles generally accepted in India, of the state of affairs of the Company as at March

31, 2021, and its financial performance, changes in equity and its cash flows for the year ended on that
date : :

Basis for Opinion:

- We conducted our audit in accotdance 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 of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethigs 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 Act and the Rules made there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Bthics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, 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 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.
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If, based on the work we have performed, we conclude that there is 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 Standalone Ind-AS
financial statements: ' '

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Standalone Ind AS financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, change in equity and
cash flows of the Company in accordance with the Indian Accounting Standards (Ind AS) and accounting
principles generally accepted in India, specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

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 implementation and maintenance
of 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 Standalone Ind AS 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 Ind AS 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.

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

Auditor’s Responsibilities for the Audit of Standalone Ind AS Financial Statement:

Our objectives are to obtain reasonable assurance about whether the Standalone Ind-AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but isnota
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 standalone Ind-AS financial statements.

A further description of the auditor’s responsibilities for the audit of the Standalone Ind-AS financial
statements is included in “Annexure A”. This description forms part of our auditor’s repott.
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SANDEEP VARSHNEY & ASSOCIATES SUBZI MANDI ANOOPSHAHR
CHARTERED ACCOUNTANTS DIST. BULANDSHAHR, UP-202390

TEL: 09818853546 .
E-mail: sandeep.sva@gmail.com

- Report on Other Legal and Regulatory Requirements:
1.

As required by the Companies (Auditor’s Report) Order, 2016 (“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
B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

a)

b)

d)

g)

. As required by section 143 (3) of the Act, we report that:

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

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.

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid standalone Ind-AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with of the Companies (Indian Accounting
Standard) Rules, 2015, as amended. '

On the basis of written representations received from the directors as on March 31, 2021, and
taken on record by the Board of Directors, none of the directors is disqualified as on March 3 1,
2021, from being appointed as a director in terms of section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure C”.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirement of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanation given to us, the
remuneration paid by the Company 10 its directors during the year is in accordance with the
provisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor’s 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:

(i) The Company does not have pending litigations which would impact on its financial
position in its standalone Ind-AS financial statements.
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(ii). 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 transferred to the Investor Education
and Protection Fund by the Company.

For Sandeep Varshney & Associates
Chartered Accountants
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ANNEXURE ‘A”OF INDEPENDENT AUDITOR’S REPORT

(Annexure referred under the heading ¢ Auditor’s Responsibilities for the Audit of Standalone Ind AS
Financial Statement’ of our report of even date to the Standalone Ind AS financial statements of

the Company for the year ended March 31, 2021)

Respbnsibilities for Audit of Financial Statement:

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

M

(i)

Identify and assess the risks of material misstatement of the Standalone Ind-AS 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 opinionv. 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 control 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.

(iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

(iv) 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 Standalone Ind-AS 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 confcinue as a going concern.

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

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.
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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 Standalone Ind-AS 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.

For Sandeep Varshney & Associates

" Chartered Accountants
Firm Registration No. 0513271C
T
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“ANNEXURE B” TO INDEPENDENT AUDITOR’S REPORT

(Annexure referred under the heading ‘Report on Other Legal and Regulatory Requirements’ of
our report of even date to the Standalone Ind AS financial statements of the Company for the

vi)

vii)

year ended March 31, 2021)

The Company does not own any fixed assets. AcCordingly, provisions of clause (i)(a), (i)(b) and
(i)(c) of the Order is not applicable.

The Company does not own any inventory.
The Company has not granted any loans, secured or unsecured to companies, firms, limited
liability partnerships or other parties covered in the register maintained under section 189 of the

" Act.

In our opinion and according to the information and explanation given to us, the
Company has complied with the provision of section 185 and 186 of the Act, in respect
of loans, making investments and providing guarantees and securities, as applicable.

- According to the information and explanation given to us, the Company has not accepted

any deposits during the year within the meaning of sections 73 to 76 or any other relevant

provisions of the Act. ’ -

According to the information and explanation given to us, the Central Government has

not prescribed the maintenance of cost records under sub-section (1) of section 148 of the

Act in respect of activities carried out by the Company.

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

- examination of the books of account, the Company has been regular in depositing
with appropriate authorities undisputed statutory dues including investor education
and protection fund, income-tax, goods and service tax, sales tax, service tax, cess,
and other statutory dues applicable to it and no undisputed amounts payable in
respect of aforesaid dues were outstanding as at March 31, 2021, for a period more
than six months from the date of the became payable.

(b) According to the information and explanations given to us, there are no dues of
income tax, goods and service tax, sales tax, service tax, duty of customs, duty of
excise, value added tax, cess and other statutory dues which have not been deposited
on account of any dispute :

In our opinion and according to the information and explanations given to us, the

Company does not have any loans or borrowings from financial institutions, government

and debenture holders. '

The company did not raised moneys by way of initial public offer or further public offer.

The Company has also not obtained any term loan during the year.

To the best of our knowledge and according to the information and explanations given to

us, we have neither come across any instances of fraud by the Company or any fraud on

the Company by its officers or employees noticed or reported during the year.

ercom— T

S,
,2)\5\\\'\6y & p
Qw&og )
A
&, —/r




SANDEEP VARSHNEY & ASSOCIATES | SUBZI MANDI ANOOPSHAHR
CHARTERED ACCOUNTANTS DIST. BULANDSHAHR, UP-202390

TEL: 09818853546
E-mail: sandeep.sva@gmail.com

xi)

xii)
Xiii)

Xiv)

XV)

XVi)

According to the information and explanations give to us and based on our examination
of the records of the Company, the managerial remuneration has been paid/provided in

accordance with the requisite approvals mandated by the provisions of section 197 read
with Schedule V to the Act.

The Company is not a nidhi company.

According to the information and explanations given to us and based on our examination
of the records of the Company, transactions: with the related parties are in compliance
with sections 177 and 188 of the Act where applicable and details of such transactions
have been disclosed in the Standalone Ind AS financial statements as required by the
applicable accounting standards.

The Company has not made any preferential allotment or private placement of shares of
fully or partly convertible debentures during the year under review.

On the basis of records made available to us and according to the information and
explanation given to us, the Company has not entered into any non-cash transactions with
directors or persons connected with him.

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934.

- For Sandeep Varshney & Associates
Chartered Accountants

Sandee;@ar :

May 31, 2021 | Proprietor
Anoopshahr, UP (Camp New Delhi) ' Membership No. 092329
UDIN-21092329AAAAA03865
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ANNEXURE ‘C’ TO INDEPENDENT AUDITOR’S REPORT
(Report on the Internal Financial Controls under Clause (i) of sub-section 3 of the section 143 of
the Act)

We have audited the internal financial controls over financial reporting of ICSL
CONSULTING PRIVATE LIMITED (“the Company”) as of March 31, 2021, in conjunction

with our audit of the Standalone Ind AS financial statements of the Company for the year ended
on that date

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for laying down and maintaining internal financial
controls based on ‘the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance note on
Audit of Internal Financial Controls Over Financial Reporting (Guidance Note) issued by the
Institute of Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal 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 Companies Act, 2013 (the Act).

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal ﬁnan01al controls over
financial reporting based on our audit.

We conducted our audit in accordance with the Standards of Auditing, to the extent apphcable to
an audit of internal financial controls and the Guidance Note, both issued by the ICAIL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain the reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the Standalone Ind AS financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtamed is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls system over financial reporting.
Meaning of Internal Financial Controls over Financial Reporting

fine
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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
Standalone Ind AS financial statements for external purposes in accordance with generally
accepted accounting principles. A Company's internal financial control over financial reporting
includes those policies and procedures that (i) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the Company; (ii) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of Standalone Ind AS 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 of the Company; and
(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on the
Standalone Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of its inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not to be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or
procedures may detenorate

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2021, based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the ICAI

For Sandeep Varshney & Associates
Chartered Accountants

Firm Reglstratlon*;}‘qm 9}5&827] C

Sandeep
May 31, 2021 Proprietor
Anoopshahr, UP (Camp New Delhi) A Membership No. 092329

UDIN-21092329AAAAA03865



1CSL CONSULTING PRIVATE LIMITED
(formerly known as BTG IP SERVICES PRIVATE LIMITED) -
‘CIN: U74999DL2017PTC321892

117, New Delhi House, 27 Barakhamba Road, New Delhi -110001
BALANCE SHEET AS AT MARCH 31, 2021

March 31,2021 March 31,2020
Rs. : Rs.
ASSETS
Non current assets
Deferred tax assets v ) 3 33,355 124,681
Financial assets )
Investments 4 : ’_____4_5.5-)90— S ——
' 484,355 _—_____1&6_&
Current assets
Financial assets .
Trade receivables 5 3,125 168,000
Cash and cash equivalents 6 1,223,340 400,393
Other financial assets 7 1,214 .-
Current tax asset 8 54,225 147,500
1,309,904 _____llS—,8_93_
.
TOTAL ASSETS , , 1,794,259 840,574
EQUITY AND LIABILITIES
Equity » »
Equity share capital 9 1,000,000 1,000,000
Other equity ' 436,324 (206,926)
Total equity : _ 1,436,324 793,074
Current liabilities
Financial liabilities .
Other financial liabilities - . ) 10 324,185 45,000
Other current liabilities 11 33,750 2,500
' : ) ‘ ' 357,935 47,500
TOTAL EQUITY AND LIABILITIES . 1,794,259 840,574
SIGNIFICANT ACCOUNTING POLICIES : 2
NOTES TO THE FINANCIAL STATEMENTS 3-22
The accompanying notes are an integral part of the financial statements.
As per our reportof even date.
Sandeep Varshney & Assgciatés For and on behalf of Board of Directors of
C.harcered_ AccQuntts:;“‘”hh\ ICSL Consulting Private Limited
Firm Registration X ,\0"5?1'3‘2-&{6‘0 N .
By the hand of /&7 g
Sandeep KUY B -
v Propriel'zor @@’@d Aoco ! Brijinde = Deora Sai '
Membership No. 092329—" Foctor 7 . ajeye Bhushan Deora

Director

Date: 31.05.2021 : ) _ DIN No.: 00004942 No.: 00003305

Camp New Delhi




1CSL CONSULTING PRIVATE LIMITED
known as BTG IP SERVICES PRIVATE LIMITED)

CIN: 174999DL2017PTC321892

117, New Delhi House, 27 Barakhamba Road, New Delhi -1 10001

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON MARCH 31, 2021

Notes Year ended -~ Year ended

Marech 31,2021 March 31,2020
Rs. Rs.

INCOMES ' ‘
Revenue from operations 12 : 1,719,500 954,500
Other income 13 8,512 7,429
TOTAL INCOME ( 1,728,012 961,929
EXPENSES
Employee benefit expenses 14 ' 257,876 29,577
Others 15 599,785 960,093
TOTAL EXPENSES 857,661 989,670
Profit/(Loss) before tax 870,351 (27,741)
Less/(Add): Tax expense

Current tax 135,775 -

Deferred tax 3 91,326 (7,204)
Profit/(Loss) after tax 643,250 (20,337)
Other comprehensive income - -
Total Comprehensive Income 643,250 ] (20,537)
Earnings per equity share [par value of Rs. 10 ea 17 ‘
1. Basic ' 0.64 . (0.02)
2. Diluted 0.64 0.02)

SIGNIFICANT ACCOUNTING POLICIES , 2
NOTES TO THE FINANCIAL STATEMENTS ‘ 3-22

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

As per our report of even date.

Sandeep Varshney & Associates

Chartered Accountanti//-»;wm\n\
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For and on behalf of Board of Directors of
ICSL Consulting Private Limited

Br.ijinw T Sajevd Bhushan Deora
Direct ' : ~ Director
DINNo.: 00004942 DN No.: 00003305




ICSL CONSULTING PRIVATE LIMITED

(formerly

117, New Delhi House,

known as BTG IP SERVICES PRIVATE LIMITED)
CIN: U74999DL2017PTC321892
27 Barakhamba Road,

New Delhi -110001

CASH FLOW STATEMENT FOR THE YEAR ENDED ON MARCH 31, 2021

"Proprietor
Membership No. 092329 ™
Date: 31.05.2021
Camp New Delhi

BW
Dagclor

DIN No.: 00004942

Year ended Year ended
March 31,2021 March 31, 2020
Rs. Rs.
A. CASH FLOW FROM OPERATIONS
Profit/(Loss) before tax 870,351 (27,741)
Adjustments for: ‘

Tnterest receipts (7,901) (2,915)
Operating Profit before Working Capital changes 862,450 (30,656)
Adjustment for working capital changes:

Decrease/(Increase) in financial assets

Loan & Advances (1,214) -

Trade receivables 136,875 (168,000)
Increase/(Decrease) in finanoial liabilities

Advance received - (99)

Expenses payables , v 279,185 . (68,441)

Increase/(Decrease) in other current liabilities 31,250 1,250
Cash flows from operations 1,308,546 (265,946)

Taxes paid (42,500) 22,866
Net cash flow from operating activities (A) 1,266,046 ' (243,080)

B. CASH FLOW FROM INVESTING ACTIVITIES
' Purchase of investments {451,000) -

Interest receipts 7,901 2,915

Net cash used in investing activities (B) (443,099) 2,915
C. CASH FLOW FROM FINANCING ACTIVITIES ©) - -

" NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 822,947 (240,165)
Cash and cash equivalents - Opening balance ' 400,393 640,558
Cash and cash equivalents - Closing balance 1,223,340 - 400,393

(Figures in brackets indicates cash outflows)
The accompanying notes arc an integral part of the financial statements.
As per our report of even date.
For and on behalf of Board of Directors of
ICSL Consulting Private Limited
/

Sajefe Bhushan Deora
Director
TN No.: 00003305




ICSL CONSULTING PRIVATE LIMITED
(formerly known as BTG IP SERVICES PRIVATE LIMITED)
CIN: U74999DL2017PT0321892
117, New Delhi House, 17 Barakhamba Road, New Delhi -110001

STATEMENT OF CHANGE IN EQUITY F

OR THE YEAR ENDED ON MARCH 31, 2021

Particulars ‘Equity share Retained Total equity
capital earnings attributable to
equity holders of
‘the Company
@) (b) (a+b)
Rs. Rs. . Rs.
Balance as at April 1, 2020 1,000,000 (206,926) 793,074
Add; Profit for the year - 643,250 643,250
1,000,000 436,324 1,436,324

~Balance as at March 31,2021

* As per our report of even date.

Sandeep Varshney & Associates
Chartered AccountanE’ o
Firm Registration /I)I'%%{Bﬁrl@?@‘;(\‘\
By the hand of /&R %

0/7 .
S M. M0.092328 1 7 |
+* Vi ;‘: .
Sandeep Ku rk@fpta A

Proprietor ~red Ac o3
Membership No. 092329
Date: 31.05.2021

Camp New Delhi

For and on behalf of Board of Directors of
ICSL Consulting Private Limited

/%&
Sajeve/Bhushan Deora
Director

DIN No.: 00003305

Brijin
Diréctor
DIN No.: 00004942

ushan Deora




ICSL.CONSULTING PRIVATE LIMITED

Notes to the Standalone financial statements as at and for the year ended March 31, 2021

1 Corporate Information ' )
ICSL Consulting Private Limited (formerly known as BTG IP Services Private Limited) ("the Company") is a wholly owned subsidiary
company of Integrated Capital Services Limited, a Public Limited Company. The Company has been incorporated on August 9, 2017. Tt is
engaged in the business of management consultants and advisors and to provide management services.

\

1 BASIS OF PREPARATION AND S_IGNIFICANT ACCOUNTING POLICIES

A) Basis of preparation of financial statements

®

Statement of Compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) issued under
the provisions of the Companies Act, 2013 ("the Act") and guidelines issued by the Securities and Exchange board of India (SEBI):
The Ind AS are prescribed under Section 133 of the act read with Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 and relevant amendments made thereafter. ,

Effective April 1, 2017, the Company has adopted all the Ind AS standards and the adoption was carried out in accordance with Ind
AS 101 “First time adoption of Indian Accounting Standards’, with April 1, 2016, as the transition date. The transition was carried
out from Indian Accounting Principles Generally Accepted in India as prescribed under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP. -

" Accounting policies have been consistently applied except where 2 newly issued accounting standard is initially adopted or a revision

(i)

(iid)

(iv)

)

to an existing accounting standard requires a change in the accounting policy hitherto in use.

Functional and presentation currency .
These financial statements are presented in Indian Tupees (Rs.), which is the Company's functional currency. All amounts have been
rounded to the nearest rupees. '

Basis of Measurement
The financial statements are prepared in accordance with the historical cost convention basis, except for certain items that are
measured at fair values.

Use of Estimate

The preparation of financial statements in conformity with the Ind AS requires management t0 make estimates, judgements and
assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the reported amounts of
assets and liabilities, the disclosures of the contingent asset and contingent liability at the date of the financial statements and reported
amount of income and expenses during the period. Accounting estimates could change from period to period. Actual results could
differ from the estimates. Appropriate changes in estimate are made as the management become aware of the change in circumstances
surrounding the estimates. Change in the estimates are reflected in the financial statements in the period in which the changes are
made and, if material, their effect are disclosed in the notes to financial statements.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria
set out in the Schedule III to the Companies Act, 2013 and Ind AS 1 — Presentation of Financial Statements issued by the Ministry of
Corporate Affairs based on the nature of products-and the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. : :

B) Significant accounting policies:

®

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party t0 the contractual provisions of the
relevant instrument and are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than financial assets and financial liabilities measured at fair value through profit or
loss) are added to or deducted from the fair value on initial recognition of financial assets or financial liabilities. Purchase or sale of
financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular
way trades) are recognised on the trade date, i.e., the date when the Company commits to purchase or sell the asset. ‘
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Financial Assets : .

Recognition: Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and cash equivalents. Such
agsets are initially recognised at transaction price when the Company becomes party to contractual obligations. The transaction price
includes transaction costs unless the asset is being fair valued through the Statement of Profit and Loss. '

Classification: Management determines the classification of an asset at initial recognition depending on the purpose for which the
assets were acquired. The subsequent measurement of financial assets depends on such classification. '

Finahcial assets are classified as those measured at: )
(a.) amortised cost, where the financial assets are held solely for collection of cash flows arising from payments of principal and/ or
" interest. ‘

(b.) fair value through other comprehensive income (FVTOCI), where the financial assets. are held not only for collection of cash

flows arising from payments of principal and interest but also from the sale of such assets. Quch assets are subsequently

measured at fair value, with unrealised gains and losses arising from changes in.the fair value being recognised in other
comprehensive income.

(c.) fair value through profit or loss (FVTPL), where the assets are managed in accordance with an approved investment strategy
that triggers purchase and sale decisions based on the fair value of such assets. Such assets are subsequently measured at fair
value, with unrealised gains and losses arising from changes in the fair value being recognised in the Statement of Profit and

Loss in the period in which they arise.

Debt instruments: :

Debt instruments are measured at amortised cost. Assets that are held for collection of contractual cash flows where those cash
flows represent solely payment of principal and interest are measured at amortised cost. A gain or loss on a debt instrument that
is subsequently measured at amortised cost is recognised as profit or loss when the asset is derecognised or impaired. Interest
income from these financial assets is included as part of other income using the effective interest rate method.

Other: .
Trade receivables, Advances, Security Deposits, Cash and cash equivalents etc., are reclassified for measurement at amortised
cost. T

Impairment: The Company assesses at each reporting date whether a financial asset (or a group of financial assets) such as
investments, trade receivables, advances and security deposits held at amortised cost and financial assets that are measured at fair
value through other comprehensive income are tested for impairment based on evidence or information that is available without
undue cost or effort. Expected credit losses are assessed and loss allowances recognised if the credit quality of the financial asset has
deteriorated significantly since its initial recognition.

Reclassification: When and only when the business model is changed, the Company shall reclassify all affected financial assets

" prospectively from the reclassification date as subsequently measured at amortised cost, fair value through other comprehensive
income, fair value through profit or loss without restating the previously recognised gains, losses or interest and in terms of the
reclassification principles laid down in the Ind AS relating to Financial Instruments.

De-recognition: Financial assets are derecognised when the right to receive cash flows from the assets has expired, or has been
transferred, and the Company has transferred substantially all of the risks and rewards of ownership. Concomitantly, if the asset is
one that is measured at: '
(a.) amortised cost, the gain or loss is recognised in the Statement of Profit and Loss;
(b.) fair value through other comprehensive income; the cumulative fair value adjustments previously taken to reserves are
reclassified to the Statement of Profit and Loss unless the asset represents an equity investment in which case the cumulative
fair value adjustments previously taken to reserves is reclassified within equity.
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@)

4

(vi)

Financial Liabilities:.

Initial and subsequent recognition: Borrowings, trade payables and other financial liabilities are initially recognised at the value of
the respective contractual obligations. They are subsequently measured at amortised cost. Any discount or premium on redemption /
settlement is recognised in the Statement of Profit and Loss as finance cost over the life of the liability using the effective interest
method and adjusted to the liability figure disclosed in the Balance Sheet.

De-recognition: Financial liabilities are derecognised when the liability is extinguished, that. is, when the contractual obligation is
discharged, cancelled and settled on expiry. ' '

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is included in the Balance Sheet where there is a legally enforceable right
to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously.

Equity Instruments
Equity instruments are recognised at the value of the proceeds, net of direct costs of the capital issue.

Claims, Provisions, Contingent assets and Liabilities:
Claims lodged by and lodged against the Company are accounted in the year of payment.or settlement thereof.

Provisions are recognised when, as a result of a past event, the Company has a legal or constructive obligation; it is probable that an
outflow of resources will be required to setle the obligation; and the amount can be reliably estimatéd. The amount 0 recognised is
the best estimate of the consideration required to settle the obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation.

In an event when the time value of money is material, the provision is carried at the present value of the cash flows estimated to settle
the obligation.

Contingent liabilities are not recognised but are disclosed by way of notes to the financial statements, after careful evaluation by the
management of the facts and legal aspects of each matter involved. Contingent assets are neither recognised nor disclosed in the
financial statements. ;

Contingent liabilities are assessed continually to determine whether an outflow of resources embodying the economic benefit has
become probable. If it becomes probable that an outflow of future economic benefits will be required for an item previously dealt
with as contingent liability, a provision is recognised in the financial statements of the period in which the change in probability -
occurs. ‘

Recognition of revenue and expenditure ‘ :

(a) Revenue is recognised to the extent that is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and excluding taxes or duties collected on
the behalf of the government. : :

Revenue is recognised in the period in which the services are rendered and the amount of revenue can be measured reliably and
recovery of the consideration is probable. ' '

(b) Interest and dividend income
Interest income is recognised using Effective Interest Method (EIR). :
EIR is the rate that exactly discounts the estimated future cash payments or. receipts over the expected life of financial
instruments or a shorter period, where appropriate, to the gross carrying amount of the asset or to the amortised cost of
financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering
all the contractual terms of the financial instrument but does not consider the expected credit loss.
Dividend income is recognised in the Statement of Profit and Loss when the right to receive dividend is established.

Employee benefits .
Benefits such as salaries, wages and short term compensations etc. is recognized in the period in which the employee renders the
related service.
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(vil)

(i)

(ix)

Borrowing cost

Borrowing Cost attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such assets
upto the date when such assets are ready for intended use. Other borrowing costs are charged to Statement of Profit and Loss as
expense in the year in which they are incurred.

Taxes on income :

Taxes on income comprises of current taxes and deferred taxes. Current tax in the Statement of Profit and Loss is provided as the
amount of tax payable in respect of taxable income for the period using tax rates and tax laws enacted during the period, together
with any adjustment to tax payable in respect of previous years. ‘

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities and the amounts used for

taxation purposes (tax base), at the tax rates and tax laws enacted or substantively enacted by the end of the reporting period.

Deferred tax assets are recognised for the future tax consequences to the extent it is probable that future taxable profits will be
available against which the deductible temporary differences can be utilised.

Income tax, in so far as it relates to items disclosed under other comprehensive income or equity, are disclosed separately under other
comprehensive income or equity, as applicable. » '

Deferred tax assets and liabilities are offset when there is legally enforceable right to offset current tax assets and liabilities and when

the deferred tax balances related to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a
legally enforceable right to offset and intends either to settle on net basis, or to realize the asset and settle the liability simultaneously.

Foreign currency transactions and translation :
Transactions in foreign currency are accounted for at the exchange rafe prevailing on the transaction date. Gains/ losses arising on

. seitlement as also on translation of monetary items are recognised in the Statement of Profit and Loss.

(x)

(xi)

Priox period errors ‘ :

Prior Period Errors are omissions from, and misstatements in, prior period financial statements resulting from the failure to use, or the
misuse of, reliable information that was available, or could be reasonably expected to have been obtained, at the time of preparation
of those financial statements.

Prior Period Errors has been coirected retrospectively in the financial statements. Retrospective application means that the correction
affects only prior period comparative figures, current period amounts are unaffected. Comparative amounts of each prior period
presented which contain errors are restated. If however, an error relates t0 a reporting period that is before the earliest prior period
presented, then the opening balances of assets, liabilities and equity of the earliest prior period presented has been restated. (As per
IAS 8). :

Earnings per share ’
Basic earnings per equity share is computed by dividing the net profit aftributable to the equity bolders of the Company by the

* weighted average number of equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing

(xii)

(xiii)

the net profit attributable to the equity holders of the Company by the weighted average number of equity shares considered for

de_riving basic earnings per equity share and also, the weighted average number of equity shares that could have been issued upon

conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the

equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares). Dilutive potential ’
equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are

determined independently for each period presented.

Cash flow statement ‘ ;

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a non-
cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing and
financing activities of the Company are segregated based on the available information.

Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less, which are subject to insignificant risk of changes in value. '
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Notes to the Standalone financial statements as at and for the year ended March 31, 2021

3 Deferred tax assets

Particulars ) As at Debit/(Credit) Debit/(Credit)
March 31,2021 March 31,2020 to Statement of to Statement of
’ Profit and Loss Profit and Loss
for the year for the year
ended March ended March
31,2021 31,2020
Rs. Rs. Rs.
i) Deferred tax liability - - - -
ii) Deferred tax assets :
On accumulated business losses - 76,234 76,234 (9,698)
" On Pre-operative expenses 436 872 436 435
MAT credit 32,919 47,575 14,656 2,059 -
Investments - - - -
33,355 124,681 91,326 (7,204)
Net deferred tax assets/(liabilities) 33,355 124,681 91,326 (7,204)
March 31,2021 March 31, 2020
Rs. Rs.
4 Investment
a) In equity shares of associate company
BORRELLI WALSH INDIA PRIVATE LIMITED
20 (March 31, 2020: Nil) equity shares of Rs. 10,000 each 200,000 -
b) In equity shares of other companies
(A) Unquoted
KEW INDUSTRIES LIMITED
5,00,000 (March 31, 2020: Nil ) equity shares of Rs. 10 each 250,000 -
(B) Quoted i
" OLYMPIA CAPITAL LIMITED
500 (March 31, 2020: Nil) equity shares of Rs. 10 each 1,000 -
' : 451,000 -
5 Trade Receivable
Unsecured, considered good 31,125 168,000
31,125 - 168,000
6 Cash and cash equivalents
Balance with bank
In current accounts 1,218,340 400,393
Cash in hand 5,000 -
1,223,340 400,393
7 - Loans & advances
Unsecured, considered good 1,214 -
1,214 -
8 Current tax assets
Income tax receivables 54,225 147,500
‘ 54,225 147,500
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March 31,2021 March 31,2020

Rs. Rs.
9 Equity share capital
Share capital
Authorized : ‘
10,00,000 (March 31, 2020: 10,00,000) equity shares of Rs. 1 each 1,000,000 1,000,000
Issued, subscribed, and fully paid up
10,00,000 (March 31, 2020: 10,00,000) equity shares of Rs. 1 each 1,000,000 1,000,000
Notes: _
a) Reconciliation of equity shares outstanding at the beginning and at the end of the reporting period: :
March 31, 2021 March 31, 2020
~Number Rs. Number Rs.
Outstanding at the beginning of the year 1,000,000 1,000,000 1,000,000 1,000,000
Issued during the period ) - - - -
Outstanding at the end of the period : 1,000,000 1,000,000 1,000,000 1,000,000
b) Terms/rights attached to equity shares: ,

.The Company has only one class of equity share having a par value of Rs. 1 per share. Each shareholder of equity shares is entitled to
one vote per share. The Company declares and pays dividend proposed by the Board of Directors subject to the approval of the
shareholders at the ensuing Annual General Meeting. ' _

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

¢) Number of équity shares held by the holding Conipany: :
9,99,999 (March 31, 2020: 9,99,999) equity shares of Rs. 1 each are held by Integrated Capital Services Limited, the holding company,
and 1 equity share is held in the name of its Director, Sajeve Bhushan Deora , as nominee of the holding company.

d) Details of shareholders holding more than 5% equity shares in the Company:

March 31, 2021 ‘ March 31, 2020

Number % holding Number % holding
Integrated Capital Services Limited* 1,000,000 100% 1,000,000 100%

9,99,999 (March 31, 2020: 9,99,999) equity shares of Rs. 1 each are held by Integrated Capital Services Limited, the holding company,
and 1 equity share is held in the name of its Director, Sajeve Bhushan Deora , as nominee of the holding company. ‘

¢) No bonus issue, buy back of shares and issue of shares other than cash in last five years.

10 Other financial liabilities

Advance received - -
Expenses payables ‘ 324,185 45,000
324,185 45,000
11 Other current liabilities
Statutory dues payables : 33,750 2,500

33,750 2,500
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March 31,2021 March 31,2020
Rs. Rs.
12 Revenue from operations
Consulting and advisory 1,719,500 954,500
13 Other Income
Interest on fixed deposits 3,251 2,915
Amount written off 611 -
Interest on income tax refund 4,650 4,514
8,512 7,429
14 Employee benefit expenses
Salaries and others 257,876 29,577
15 Other expenses
Professional charges 480,000 200,000
Membership fee - 326,288
Travelling
- Overseas - 208,219
- Domestic - 34,502
Audit fee 25,000 50,000
Books & periodicals - 53,521
Conference fee - 14,238
Business promotion 69,541 64,663
Filing fees 2,419 5,499
Printing and stationery 810 570
Conveyance 21,701 940
Miscellaneous 314 1,653
599,785 960,093
16 There is no contingent liability of the Company as at the year end.
17 Earnings per share (EPS)
EPS is calculated by dividing the profit after tax attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the period. Numbers used for calculating basic and diluted earnings per equity share are stated as below:
SI. Particulars March 31,2021 March 31,2020
No. ' Rs. Rs.
(a) (Loss)profit during the period Rs. 643,250 (20,537)
(b) Weighted average number of equity shares outstanding
 for calculation of .
- Basic and diluted earnings per share ) Nos. 1,000,000 1,000,000
(¢) Nominal value ‘ Rs. 1 1
(d) Earning per share (a)/(b) ’
- Basic and Diluted Rs. 0.64 - (0.02)
18 Related Party Disclosures:

Pursuant to Accounting Standard (Ind As-24) - "Related Party Disclosures" issued by the Ministry of Corporatev Affairs, Government of

India, following parties are to be treated as related parties:

(a) Name of related parties and description of their relationships:
Holding company .
" Integrated Capital Services Ltd.
Associate Company
Borrelli Walsh India Pvt. Ltd.
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()

©

Fellow subsidiary company
Raas Consulting Pvt. Ltd.*
* formerly known as RAAS e Solutions Pvt. Ltd.
Green Infra Profiles Private Limited
Key management personnel
Brijinder Bhushan Deora
Sajeve Bhushan Deora

Director
Director -

** Ceased to be fellow associate during the year.
Note: The related party relationships have been identified by the management.

Transactions with related parties during the period (excluding reimbursements):

Fellow associate companies
KW Publishers Pvt. Ltd.
Sun Links Lid.
Greenway Advisors Pvt. Lid.**

Nature of transactions Related party Year ended Year ended
' March 31,2021 Mareh 31,2020
Rs. Rs.
Purchases of Shares Greenway Advisors Pvt. Ltd. 451,000 -
Purchase of Books K'W Publishers Pvt. Ltd. - 53,521
Professional receipts KW Publishers Pvt. Ltd. - 9,500
Balance outstanding:
Account head Related party Year ended Year ended
March 31,2021 March 31, 2020
Rs. Rs.
Share capital Integrated Capital Services Ltd. 1,000,000 1,000,000 .

19 Financial risk management

)

ii)

Financial instrument by category
a) The Company does not have any financial instruments as at the Balance Sheet date.

Risk management

The Company’s activities expose it to market risk, liquidity risk and credit risk. The Company’s Board of Directors has overall
responsibility for the establishment and oversight of the Company’s risk management framework. This note explains the sources of risk

which the entity is exposed to and how the entity manages the risk.

A) Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. T
influenced mainly by cash and cash equivalents, trade receivables and financial assets measured at amortised cost. Th

he Company’s'exposure to credit risk is
e Company

continuously monitors defaults of customers and other counterparties and incorporates this information into its credit risk controls.

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting
bank deposits. Credit risk related to other financial assets is managed by monitoring the recover

while at the same time, internal control system in place ensures the amounts are within defined credit limits.

highly rated banks and diversifying
ability of such amounts continuously,

Credit risk management: The Company assesses and manages credit risk of financial assets based on following categories arrived on

the basis of assumptions, inputs and factors specific to the class of financial assets.
a) Low credit risk ‘

b) Moderate credit risk

c) High credit risk

Credit risk exposures: The Company’s trade receivables does not have any expected credit loss as they are generally within the credit

period. In case of non recoverability in extreme cases, the Company, accordingly, provid
of writing it off permanently. /

B) Liquidity risk

es for the same in its books of account instead

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through
an adequate amount of committed credit facilities to meet obligations when due. Due to the nature of the business, the Company
maintains adequate liquidity for meeting its obligations by monitoring the Company’s liquidity position and cash and cash equivalents

on the basis of expected cash flows from the operations.
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C) Market risk

Market risk is the risk of changes in the market prices on account of foreign exchange rates, interest rates and commodity prices, which
shall affect the Company’s income or the value of its holdings of its financial instruments . The objective of market risk management is
to manage and control market risk exposure within acceptable parameters, while optimising the returns.

a) Currency risk ‘

The Company did not undertake transactions denominated in foreign currency during the year and therefore, it is not subject to any
currency risk. ' '

b) Interest risk i

i) Assets: The Company does not have any assets that are subject to interest rate risk.

ii) Liabilities: The Company does not have any borrowings from the market and therefore, it is not subject to interest rate risk.

20 In the opinion of the Board, the current assets do have a value on realisation in the ordinary course of business at least equal to the amount at
which they are stated. :

21 Figures of the previous period have been regrouped/recast, wherever necessary, to confirm to current year's presentation.

22 Figures have been rounded off to the nearest Rupee.

Signatures to the above accompanying notes, which are an integral part of the financial statements.

For and on behalf of Board of Directors of
ICSL Consulting Private Limited

Sajevg Bhushan Deora
Date: 31.05.2021 Director

~Camp New Delhi DIN No.: 00004942 ' DIN No.: 00003305




