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NOTICE

Notice is hereby given that the Thirty First (31%) Annual General Meeting of the Members of Integrated Capital Services
Limited will be held on Wednesday, 10 day of July, 2024 at 09:30 A.M (IST) through Video Conferencing/ Other Audio
Visual Means to transact the following businesses as:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the audited financial statements (including audited consolidated financial statements)
for the financial year ended March 31, 2024, and the Reports of the Board of Directors and Auditors thereon.

To appoint a Director in place of Mr. Sajeve Deora (DIN: 00003305) who retires by rotation and, being eligible, has
offered himself for reappointment.

SPECIAL BUSINESS:

3.

To consider and if thought fit, to pass, with or without modification, the following resolution as a Special Resolution:

“RESOLVED THAT in accordance with the provisions of Section 149, 152 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) and the Rules made thereunder, read with Schedule IV of the Act and Regulation
16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations),
including any statutory modification(s) or re-enactment(s) thereof, for the time being in force, Mr. Vijay Kumar
Narang (DIN: 10593432), who was appointed as an Additional Independent Director of the Company with effect from
April 16, 2024, pursuant to section 161 of the Act and who has submitted the declaration that he meets the criteria
for independence as provided under the Act and Listing Regulations and who holds office upto date of this Annual
General Meeting and whose candidature for the office of Director has been recommended by the Nomination and
Remuneration Committee and Board of Directors, be and is hereby appointed as an Independent Director of the
Company, to hold office for a term of five years, with effect from April 16, 2024 to April 15, 2029.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all such acts, deeds, matters and
things as may be considered necessary, desirable or expedient for giving effect to this resolution.”

To consider and if thought fit, to pass, with or without modification, the following resolution as a Special Resolution:

“RESOLVED THAT in accordance with the provisions of Section 149, 152 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) and the Rules made thereunder, read with Schedule IV of the Act and Regulation
16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations),
including any statutory modification(s) or re-enactment(s) thereof, for the time being in force, Mr. Gyaneshwar Sahai
(DIN: 00657315), who was appointed as an Additional Independent Director of the Company with effect from April
11, 2024, pursuant to section 161 of the Act and who has submitted the declaration that he meets the criteria for
independence as provided under the Act and Listing Regulations and who holds office upto date of this Annual
General Meeting and whose candidature for the office of Director has been recommended by the Nomination and
Remuneration Committee and Board of Directors, be and is hereby appointed as an Independent Director of the
Company, to hold office for a term of five years, with effect from April 11, 2024 to April 10, 2029.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all such acts, deeds, matters and
things as may be considered necessary, desirable or expedient for giving effect to this resolution.”

By Order of the Board of Directors

Place: New Delhi Sajeve Bhushan Deora
Date: 04.06.2024 (Director)

DIN: 00003305
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An Explanatory Statement, pursuant to Section 102 of the Companies Act, 2013, relating to the Special Business to be
transacted at the Annual General Meeting (AGM) is annexed hereto.

A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON POLL
ON HIS/ HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. Pursuant to Section 105 of the
Companies Act, 2013, a person can act as a Proxy on behalf of not more than fifty members holding in aggregate
not more than ten percent of the total share capital of the Company carrying voting rights. Members holding more
than ten percent of the total share capital of the Company carrying voting rights may appoint a single person as
Proxy, who shall not act as a Proxy for any other Member. If a Proxy is appointed for more than fifty Members, the
Proxy shall choose any fifty Members and confirm the same to the Company not later than 48 hours (forty eight)
hours before commencement of the meeting. In case the Proxy fails to do so, the first fifty proxies received by the
Company shall be considered as valid. The instrument of Proxy, in order to be effective, should be deposited, either
in person or through post, at the Registered Office of the Company, duly completed and signed, not later than 48
(forty eight) hours before the commencement of the meeting. A Proxy Form is annexed to this Report. Proxies
submitted on behalf of limited companies, societies etc. must be supported by an appropriate resolution/ letter of
Authority, as applicable.

In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to be followed and
pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated April 13, 2020 issued by
the Ministry of Corporate Affairs followed by Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021
dated January 13, 2021 and all other relevant circulars issued from time to time, physical attendance of the
Members to the EGM/AGM venue is not required and general meeting be held through video conferencing (VC)
or other audio visual means (OAVM). Hence, Members can attend and participate in the ensuing EGM/AGM
through VC/OAVM.

Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility
to appoint proxy to attend and cast vote for the members is not available for this EGM/AGM. However, the Body
Corporates are entitled to appoint authorised representatives to attend the EGM/AGM through VC/OAVM and
participate thereat and cast their votes through e-voting.

The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at
the EGM/AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will
not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the EGM/AGM
without restriction on account of first come first served basis.

The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule20 of the Companies
(Management and Administration) Rules, 2014 (as amended)and Regulation 44 of SEBI (Listing Obligations &
Disclosure Requirements) Regulations2015 (as amended), and the Circulars issued by the Ministry of Corporate
Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of remote e-Voting to
its Members in respect of the business to be transacted at the EGM/AGM. For this purpose, the Company has entered
into an agreement with National Securities Depository Limited (NSDL) for facilitating voting through electronic means,
as the authorized agency. The facility of casting votes by a member using remote e-Voting system as well as venue
voting on the date of the EGM/AGM will be provided by NSDL.
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8. Inline with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April13, 2020, the Notice calling the
EGM/AGM has been uploaded on the website of the Company at www.raas.co.in. The Notice can also be accessed
from the websites of the Stock Exchange i.e. BSE Limited at www.bseindia.com and the EGM/AGM Notice is also
available on the website of NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

9. EGM/AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act,
2013 read with MCA Circular No. 14/2020 dated April 08, 2020 and MCA Circular No. 17/2020 dated April 13, 2020,
MCA Circular No. 20/2020 dated May 05, 2020 and MCA Circular No. 2/2021 dated January 13, 2021.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Saturday, 06" July, 2024 (9:00 am) (IST) and ends on Tuesday, 9th July, 2024 (5:00
pm) (IST). The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names
appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. 03.07.2024 may cast
their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being 03.07.2024.
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How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A. Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in

order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

Individual Shareholders holding
securities in demat mode with
NSDL.

1.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a Personal Computer or on a mobile. On the e-Services home
page click on the “Beneficial Owner” icon under “Login” which is available under
‘IDeAS’ section, this will prompt you to enter your existing User ID and Password.
After successful authentication, you will be able to see e-Voting services under
Value added services. Click on “Access to e-Voting” under e-Voting services and
you will be able to see e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.
Once the home page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member’ section. A new screen will open.
You will have to enter your User ID (i.e. your sixteen digit demat account number
hold with NSDL), Password/OTP and a Verification Code as shown on the screen.
After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.’ App Store ' Google Play
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Individual Shareholders holding
securities in demat mode with
CDSL

RN

Users who have opted for CDSL Easi / Easiest facility, can login through their
existing user id and password. Option will be made available to reach e-Voting
page without any further authentication. The users to login Easi /Easiest are
requested to visit CDSL website www.cdslindia.com and click on login icon & New
System Myeasi Tab and then user your existing my easi username & password.

2. Aftersuccessful login the Easi/ Easiest user will be able to see the e-Voting option
for eligible companies where the evoting is in progress as per the information
provided by company. On clicking the evoting option, the user will be able to see
e-Voting page of the e-Voting service provider for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.
Additionally, there is also links provided to access the system of all e-Voting
Service Providers, so that the user can visit the e-Voting service providers’
website directly.

3. Ifthe useris not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.comand click on login & New System Myeasi Tab and
then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat
Account Number and PAN No. from a e-Voting link available on www.cdslindia.
com home page. The system will authenticate the user by sending OTP on
registered Mobile & Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where the evoting
is in progress and also able to directly access the system of all e-Voting Service
Providers.

Individual Shareholders (holding
securities in demat mode)

login through their depository
participants

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging in,
you will be able to see e-Voting option. Click on e-Voting option, you will be redirected
to NSDL/CDSL Depository site after successful authentication, wherein you can see
e-Voting feature. Click on company name or e-Voting service provider i.e. NSDL and
you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through

Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding
securities in demat mode with
NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending a
request at evoting@nsdl.co.inor call at 022 - 4886 7000

Individual Shareholders holding
securities in demat mode with
CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending a
request at helpdesk.evoting@cdslindia.comor contact at toll free no. 1800 22 55 33
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How

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

to Log-in to NSDL e-Voting website?

1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown
on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and
you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or CDSL)| Your User ID is:

or Physical
a) For Members who hold shares in demat account with |8 Character DP ID followed by 8 Digit Client ID
NSDL. For example if your DP ID is IN300*** and Client ID is

12****** then your user ID is IN3QQ***12%*****,
b) For Members who hold shares in demat account with |16 Digit Beneficiary ID
CDSL.

For example if your Beneficiary ID is 12 ¥ ¥k kskickskx
then your user |D is 12*¥* ¥k ¥k xkkkx

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with
the company

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001 ***

Password details for shareholders other than Individual shareholders are given below:
a) Ifyou are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which
was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’
and the system will force you to change your password.

c¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is
your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares
held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those shareholders
whose email ids are not registered.




o

Member of

BTG Global Advisory way Jorward

www.btgga.com

8.
9.

If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.
co.in mentioning your demat account number/folio number, your PAN, your name and your registered address
etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system
of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

1.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares
and whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your
vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under
“Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

1.

General Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to rajesh@drassociates.org with
a copy marked to evoting@nsdl.co.in Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also
upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution /
Authority Letter” displayed under “e-Voting” tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical
User Reset Password?” option available on www.evoting.nsdl.com to reset the password.
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3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or
send a request to Ms. Pallavi Mhatre at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) by email to contact@raas.co.in.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) to contact@raas.co.in. If you are an Individual shareholder
holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e.Login
method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.infor procuring user id and password for
e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID
correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the EGM/AGM is same as the instructions mentioned above for remote
e-voting.

2. Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility and have not
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting system in the EGM/AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the EGM/AGM. However, they will not
be eligible to vote at the EGM/AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day
of the EGM/AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM ARE AS UNDER:

1. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After
successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You
are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members who do not
have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.
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4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended
to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views/have questions may send their questions in advance mentioning
their name demat account number/folio number, email id, mobile number at contact@raas.co.in. The same will be
replied by the company suitably.

6. Members who would like to express their views or ask questions during the AGM may register themselves as a
speaker by sending their request from their registered email address mentioning their name, DP ID and Client ID/
folio number, PAN, mobile number at contact@raas.co.in from 05th July, 2024 (9:00 a.m. IST) to 08th July, 2024 (5:00
p.m. IST). Those Members who have registered themselves as a speaker will only be allowed to express their views/
ask questions during the AGM. The Company reserves the right to restrict the number of speakers depending on the
availability of time for the AGM.
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EXPLANATORY STATEMENT
(Pursuant to Section 102 of the Companies Act, 2013)
Item Nos. 3 and 4

The Board of Directors, on the recommendation of Nomination and Remuneration Committee, appointed Mr. Vijay Kumar
Narang (DIN: 10593432) and Mr. Gyaneshwar Sahai (DIN: 00657315) as Additional Independent Directors of the Company,
with effect from April 16, 2024 and April 11, 2024, respectively. In accordance with the provisions of section 161 of the
Companies Act, 2013, Mr. Vijay Kumar Narang (DIN: 10593442) and Mr. Gyaneshwar Sahai (DIN: 00657315) hold office
upto the ensuing Annual General Meeting of the Company.

The Nomination and Remuneration Committee had recommended to the Board of Directors of the Company, the
reappointment of Mr. Vijay Kumar Narang (DIN: 10593442) and Mr. Gyaneshwar Sahai (DIN: 00657315) and, in the opinion
of the Board, Mr. Vijay Kumar Narang (DIN: 10593442) and Mr. Gyaneshwar Sahai (DIN: 00657315) fulfil the conditions
as set out in section 149(6) of Schedule IV of the Companies Act, 2013 and the Listing Regulations for being eligible to for
appointment as Independent directors of the Company. Mr. Vijay Kumar Narang (DIN: 10593442) and Mr. Gyaneshwar
Sahai (DIN: 00657315) are not disqualified from being appointed as Independent Directors.

Brief profiles of Mr. Vijay Kumar Narang (DIN: 10593442) and Mr. Gyaneshwar Sahai (DIN: 10593442) are provided in this
Annual Report.

None of the Directors or Key Managerial Personnel of the Company or their relatives is concerned or interested, financially
or otherwise, in the resolutions set out as Item Nos. 3 and 4 of the Notice.

The Board recommends the Special Resolutions set out in Item Nos. 3 and 4 for the approval of the Members.

By Order of the Board of Directors

Place: New Delhi Sajeve Bhushan Deora
Date: 04.06.2024 (Director)
DIN: 00003305
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Annexure A

Information pursuant to Regulation 26(4) and 36 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015 read with the provisions of the Secretarial Standards on General Meetings issued by the Institute of Company
Secretaries of India regarding the Directors proposed to be appointed/re-appointed.

Name of Director

Mr. Sajeve Deora (DIN: 00003305)

Age

64

Date of first appointment on the Board

11.04.2008

Qualification

Advocate, Fellow Member of the Institute of Chartered
Accountants of India and Insolvency Professional

Experience in Specific

Mr. Sajeve Deora has more than 40 years of experience in
Corporate and related Economic legislations, Turnaround
& Restructuring of Business/ Debt, Mergers & Acquisitions,
Takeovers. He is registered as an Insolvency Professional
under the Insolvency and Bankruptcy Code, 2016.

Directorship held in other companies in India

4 (Four)

Chairman/member of the Committee of the Board of|Chairman Member
Directors of the Company 0 1
Chairman/member of the Committee of the Board|Chairman Member

of Directors of other Company 4 (Four) 0

Number of Shares held in the Company 1,78,40,550 equity shares of Re. 1.00 each.
Remuneration last drawn for the financial year 2024 | Nil

Remuneration sought to be paid Nil.

Terms and condition of appointment

As approved by the members at the Annual General
Meeting of the Company held on 30.09.2020. No
change has been proposed in the terms and conditions.

Relationship with other Directors

None
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Name of Director

Mr. Vijay Kumar Narang (DIN: 10593432)

Age

68

Date of first appointment on the Board

16.04.2024

Qualification

Retired Banker of Public Sector Bank, Advocate,
Insolvency Professional

Experience in Specific

Mr. Vijay Kumar Narang has experience of 36 years
in Public Sector Bank including 10 years in Middle
Management grade, 5 years in Senior Management
Grade.

Post Retirement he was empaneled as Bank Audit

Officer under Loan Review Mechanism (LRM) for
2 years and conducted audit of large value credit
accounts of Corporate and Mid Corporate Branches.

He is registered as an Insolvency Professional under
the Insolvency and Bankruptcy Code, 2016.

Directorship held in other companies in India Nil

Chairman/member of the Committee of the Board of Directors | Chairman Member
of the Company 0 2
Chairman/member of the Committee of the Board of | Chairman Member
Directors of other Company 0 0
Number of Shares held in the Company Nil

Remuneration last drawn for the financial year 2024 Nil

Remuneration sought to be paid Nil

Terms and condition of appointment

Appointment for a period of 5 years with effect
from 16.04.2024.

Sitting fees for attending meetings of the Board
of Directors and Committee of Board of Directors
shall be paid to Mr. Vijay Kumar Narang.

Relationship with other Directors

None
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Name of Director

Mr. Gyaneshwar Sahai (DIN: 00657315)

Age

46

Date of first appointment on the Board

11.04.2024

Qualification

Company Secretary, Insolvency Professional, Registered
Valuer.

Experience in Specific

Mr. Gyaneshwar Sahai has post qualification experience
of over 23 years as a Company Secretary.

He has experience of over 5 years as an Insolvency
Professional and Registered Valuer, both under Insolvency
and Bankruptcy Code, 2016.

Directorship held in other companies in India 1 (one)
Chairman/member of the Committee of the Board of | Chairman Member
Directors of the Company

1 2
Chairman/member of the Committee of the Board of | Chairman Member
Directors of other Company 1 3
Number of Shares held in the Company Nil
Remuneration last drawn for the financial year 2024 | Nil
Remuneration sought to be paid Nil.

Terms and condition of appointment

Appointment for a period of 5 years with effect from
11.04.2024.

Sitting fees for attending meetings of the Board of
Directors and Committee of Board of Directors shall
be paid to Mr. Gyaneshwar Sahai.

Relationship with other Directors

None
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Integrated Capital Services Limited

Board Report
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The Directors take pleasure in presenting the Thirty First (31%t) Annual Report together with the audited financial statements
of your Company for the year ended March 31, 2024.

1. Financial Results:

The financial performance of your Company for the year ended March 31, 2024 is summarized below:

(Rs.In Lakhs)

Standalone Consolidated

Financial Year 2023-24 2022-23 2023-24 2022-23
Income from Operation 13.00 5.20 52.50 159.34
Other Income 26.90 28.59 8.61 10.02
Employees benefit expenses 15.07 12.96 19.59 19.10
Finance costs 0.00 0.009 0.00 0.009
Depreciation 1.94 2.88 16.92 17.94
Other expenses 14.39 200.2 32.25 42.22
Profit before tax 8.50 (2.07) (7.65) 90.09
Current Tax 2.92 0 5.41 9.09
Deferred Tax (10.12) 0.49 (10.70) 6.79
Excess provisions for tax written back - - - -
Profit/ (Loss) after tax 15.70 (2.56) (2.36) 74.22
Other Comprehensive Income/(Loss) 85.75 0.00 48.12 -
Share in profit/(loss) of associates - - (1.23) 0.08
Reversal of Net Profit/(Loss) recognized - - - -
earlier due to re-valuation

Total Comprehensive Income/ (Loss) 101.45 (2.56) 45.53 74.30

The financial performance of your Company is expected to improve during the financial year 2024-25.
2. Transfer to Reserves:

During the year under review, the Board does not propose to transfer any amount to reserves.

3. Dividend:

The Board of Directors of your Company have not recommended any dividend for the year under review.

The sole Preference Shareholder of the Company has waived its right to receive current and accumulated dividend.
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4. Results of Operations:

The main objects to be perused by the Company were amended to pursue the objective of carrying on business of,
amongst others, providing advisory services on distressed assets, insolvency and bankruptcy and providing support
services to Insolvency Professionals. The Company is in course of appointing Managerial Personnel whereafter
application shall be filed with the Insolvency and Bankruptcy Board of India (IBBI) for “In Principle” approval for
registration as an Insolvency Professional Entity (IPE). The Company will give effect to conditions, if any, as may be
prescribed by the IBBI, which shall enable the Company to obtain final registration as an IPE.

There is no change in the business being carried on by your Company.

RAAS Consulting Private Limited is a wholly owned subsidiary company of the Company which is engaged in the
business of providing advisory and consulting services in matters of insolvency and corporate laws.

Green Infra Profiles Private Limited is a wholly owned subsidiary company of the Company which is engaged in
providing consulting services in matters of financial accounting, income tax and company law.

ICSL Consulting Private Limited is a wholly owned subsidiary company of the Company which is engaged in the
business of providing services in matters of tax return and corporate law filings.

Borrelli Walsh India Private Limited is a wholly owned subsidiary company of ICSL Consulting Private Limited and a
step down subsidiary company of the Company. The Company is engaged in business of rendering consulting services
in respect of corporate structuring.

5. Material changes affecting the financial position of your Company which have occurred between the end of the
financial year and the date of this Report:

There has been no material change which has affected the financial position of your Company between the end of the
financial year and the date of this Report. There has been no change in the nature of the business of the Company.

6. Share Capital:

The Authorized Share Capital of your Company is Rs. 10,30,00,000/- (Rupees Ten Crores Thirty Lacs only) divided into
4,30,00,000 equity shares of Re. 1.00 each and 6,00,000, 7% Cumulative, Non-Convertible Redeemable Preference
Shares of Rs. 100.00 each.

The paid up Share Capital of your Company as at March 31, 2024 was Rs. 5,60,84,000 (Rupees Five Crore Sixty
Lakh Eighty Four Thousand Only) comprising 3,55,84,000 fully paid equity shares of Re. 1.00 each and 2,05,000 7%
Cumulative, Non-Convertible and Redeemable Preference Shares of Rs. 100.00 each.

Equity Shares of your Company are listed on BSE Limited.

Preference Shares of your Company are not listed on any Stock Exchange and are not due for redemption.
7. Subsidiary Companies:
a. 100% Subsidiary Company — RAAS Consulting Private Limited (RAAS)

RAAS Consulting Private Limited provides consulting services in areas of financial matters and business structuring
and restructuring.

RAAS provides guidance and advice to corporate clients for drawing up financial statements in compliance with
applicable accounting standards. RAAS also provides expert advice in areas of business and management.

RAAS is managed by its Board of Directors. Late Mr. Brijinder Bhushan Deora, the erstwhile Chairman and Director of
the Company, and also one of the Directors of RAAS Consulting Private Limited, expired on 07.02.2024, and Mr. Sajeve
Deora, one of the Directors of your Company, was appointed as an Additional Director to fill the vacancy caused by
the absence of Mr. Brijinder Bhushan Deora.
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100% Subsidiary Company - Green Infra Profiles Private Limited (GIPL)

Green Infra Profiles Private Limited (GIPL) provides advisory services for accounting matters and filings under taxation
laws.

GIPL is managed by its Board of Directors.
100% Subsidiary Company- ICSL Consulting Private Limited
The Company is engaged in business of providing advisory services regarding accounting and taxation matters.

ICSL Consulting Private Limited is managed by its Board of Directors. Late Mr. Brijinder Bhushan Deora, the erstwhile
Chairman and Director of the Company, and also one of the Directors of ICSL Consulting Private Limited, expired on
07.02.2024, and Mr. Anil Tiwari, the CEO of your Company, was appointed as an Additional Director to fill the vacancy
caused by the absence of Mr. Brijinder Bhushan Deora.

Borrelli Walsh India Private Limited — 100% Subsidiary Company of ICSL Consulting Private Limited

Borrelli Walsh India Private Limited (BWI) is a Step-down subsidiary of Integrated Capital Services Limited and a
wholly owned subsidiary company of ICSL Consulting Private Limited. Borrelli Walsh India Private Limited is engaged
in the business of providing accounting and taxation services.

Borrelli Walsh India Private Limited is managed by its Board of Directors.

Associates:

KW Publishers Private Limited (KWP)

KW Publishers Private Limited is a joint venture and your Company holds 40% equity of KW Publishers Private Limited.
KWP is engaged in business of publishing and distribution of books primarily on International Affairs and Politics.
Sun Links Limited (Sun Links)

Sun Links Limited is a joint venture company set up in the U.K. with 50% equity participation.

Sun Links provides consulting services for commercial transactions.

BTG Global Advisory

The Company has along with certain other professional services firms and companies in 9 (Nine) other countries,
promoted BTG Global Advisory Ltd. (BTGGA) a company limited by guarantee in the U.K., as a non-practicing umbrella
entity, to (i) promote professional services of the members, (ii) promote cross referrals of international work, and (iii)
creating a frame work for progressing joint pitching opportunities.

The Company has a nominee as a director on the Board of Directors of BTGA. The Company has undertaken to
contribute GBP 1 towards capital of BTGGA, as and when called upon as per UK Companies Act.

Particulars of Loans, Guarantees And Investments:

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the Companies Act,
2013 are given in the Note Nos. 4 and 5 of the Standalone audited accounts of the Company.

Management’s Discussion and Analysis Report:

Management’s Discussion and Analysis Report for the year under review, as stipulated under Regulation 34(2)(e)
of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 with the Stock Exchanges in India, is
presented in a separate section which forms part of the Annual Report.
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Deposits:
Your Company has not accepted any deposits during the year under review.
Directors:

The Composition of the Board is in accordance with the Companies Act, 2013 and SEBI (Listing Obligation and
Disclosure Requirements), 2015

Mr. Sajeve Deora (DIN: 00003305), director, retires by rotation at the annual general meeting and, being eligible, has
offered himself for reappointment.

Mr. Vijay Kumar Narang (DIN: 10593432) and Mr. Gyaneshwar Sahai (DIN: 00657315) were appointed as Additional
Independent Directors of your Company with effect from 16.04.2024 and 11.04.2024, respectively, and they hold
such office upto the ensuing Annual General Meeting of the Company.

The Nomination and Remuneration Committee had recommended the appointment of Mr. Vijay Kumar Narang (DIN:
10593432) and Mr. Gyaneshwar Sahai (DIN: 00657315) as Independent Directors of the Company.

The composition of the Board of Directors of the Company as on March 31, 2024 and as on date of this Report is as
under:

Mr. Khushvinder Singhal Independent Director

Ms. Kalpana Shukla Director

Mr. Sajeve Deora Promoter Director

Mr. S.C. Kapur Independent Director — ceased to hold office from 12.04,2024 due to
completion of term.

Mr. Sandeep Chandra Independent Director — ceased to hold office from 12.04,2024 due to
completion of term.

Mr. Vijay Kumar Narang Independent Director — Appointed with effect from 16.04.2024

Mr. Gyaneshwar Sahai Independent Director — Appointed with effect rom 11.04.2024

Declaration from Independent Directors:

Your Company has received necessary declarations from each Independent Director confirming that they meet the
criteria of independence as prescribed, both, under the provisions of Section 149(7) of the Companies Act, 2013, and
Regulation 25 of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015.

Meetings:

A calendar of Meetings of the Board of Directors of your Company is prepared and circulated in advance to the
Directors.

During the year under report, Six (6) Board Meetings, Four (4) Audit Committee Meetings, Five (5) Nomination and
Remuneration Committee Meetings, Four (4) Stakeholders Relationship Committee Meetings, one (1) Investment
Committee Meeting and 1(one) Independent Directors’ Meeting were convened. The details of the meetings are
provided in the Corporate Governance Report which forms part of the Annual Report.

The intervening gap between two Board Meetings was within the period prescribed under the Companies Act, 2013.
Committees:

The various Committees, as required by the Securities Exchange Board of India (Listing Obligations and Disclosure
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Requirements) Regulations, 2015, were reconstituted after 2 (two) nos. Additional Independent Directors were
appointed with effect from April 11, 2024 and April 12, 2024 and after the term of 2 (two) nos. Independent Directors

came to an end on April 12, 2024.

The present composition of the various committees is as under:

S. No. | Name of the Committee Chairman Members
1. Audit Committee Mr. Gyaneshwar Sahai Mr. Khushvinder Singhal
Mr. Sajeve Deora
2. Stakeholders Relationship Mr. Khushvinder Singhal Ms. Kalpana Shukla
Committee Mr. Sajeve Deora
3. Nomination and Mr. Khushvinder Singhal Mr. Vijay Kumar Narang
Remuneration Committee Mr. Gyaneshwar Sahai
4. Investment Committee Mr. Gyaneshwar Sahai Mr. Vijay Kumar Narang
Ms. Kalpana Shukla

Key Managerial Personnel (KMPs):

Pursuant to section 203 of the Companies Act, 2013, Key Managerial Personnel (KMPs) are to be mandatorily
appointed by every company belonging to such class or classes of companies as may be prescribed in the section.

Following are the persons who are holding office/ held office as whole—time key managerial personnel of your
Company as at March 31, 2024.

a.  Mr. Anil Kumar Tiwari - Chief Executive Officer (wef 30.06.2023)

b.  Mr. Pinku Kumar Singh - Chief Financial Officer (wef 02.12.2023)

c.  Mr. Servejeet Singh — Company Secretary & Compliance Officer (upto 25.08.2023).

d. Mr. Vinod Singh — Company Secretary & Compliance Officer (26.08.2023 to 20.03.2024)
e. Anil Kumar Tiwari— Chief Financial Officer (upto 30.06.2023).

f.  Mr. Din Bandhu Singh - Chief Financial Officer (30.06.2023 to 07.09.2023).
Performance Evaluation of the Board, Committees and Directors:

The Board annually evaluates the performance of the Board of Directors (including Committees thereof) as a whole
and also of individual Directors, including Independent Directors. As an evaluation methodology, the Board uses
method(s) which are deemed appropriate to assess the Board/committees effectiveness and Directors’ performance.
Some of the indicators/criteria based on which the Independent Directors are evaluated are personal qualities,
business/ professional experience, stature in society, ability and willingness to devote time.

Pursuant to the provisions of the Companies Act, 2013, and the provisions of the Securities Exchange Board of India
(Companies Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board has carried out an annual
evaluation of its own performance, the performance of the Directors individually as well as the evaluation of its Committees.

Risk Management:

Your Company has put in place a Risk Management Policy for identification, assessment, monitoring and mitigation of
various risks. The said policy is available on the Company’s website at www.raas.co.in.
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The Audit Committee also keeps an oversight in matters of financial risks and controls. The major risks, as may be
identified, are systematically addressed through mitigating actions on a continuing basis. In the opinion of the Board
there are no risks which may threaten the existence of the Company.

Requirement for Maintenance of Cost Records:

Your Company is not required to maintain cost records as specified by the Central Government under section 148(1)
of the Companies Act, 2013.

Directors’ Responsibility Statement:
Pursuant to the requirement under section 134(3)(c) of the Companies Act, 2013, it is hereby confirmed that:

i.  Inthe preparation of annual accounts, the applicable accounting standards have been followed and there are no
material departures from the same;

ii. The Directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company
as at March 31, 2024 and of the profit earned during the year;

iii. The Directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

iv. The Directors had prepared the annual accounts of the Company on a ‘going concern’ basis;

v.  The Directors had laid down Internal Financial Controls to be followed by the Company and that such Internal
Financial Controls are adequate and are operating effectively; and

vi. The Directors had devised proper systems to ensure compliance with provisions of all applicable laws and such
system are adequate and operating effectively.

Related Party Transactions:

All related party transactions that were entered into during the financial year were in the ordinary course of business.
There were no material significant related party transactions which were transacted by your Company with any of
the Promoters, Key Managerial Personnel or other designated persons which may have potential conflict with the
interests of your Company.

All Related Party Transactions were placed before the Audit Committee of the Board and have been approved.
The Policy on Related Party Transactions, as approved by the Board is available on the website of the Company.

Disclosure of particulars of contracts/arrangements entered into by the Company with related parties is attached as
“Annexure A”

Vigil Mechanism/Whistle Blower Policy:

The Company has a Vigil Mechanism/Whistle Blower Policy to deal with fraud and mismanagement, if any. The details
of Vigil Mechanism/Whistle Blower Policy are explained in the Corporate Governance Report and have also been
posted on the website of the Company.

Audit Trail:

The Company has used accounting software for maintaining its books of account for the year ended March 31, 2024,
which includes a feature of recording audit trail (edit log) facility and the same was enabled during the year.
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Auditors:

24.1 Statutory Auditors:

M/s DHANA & Associates, Chartered Accountants (Firm Registration No. 510525C) were appointed as Statutory
Auditors of the Company for a period of 5 (five) years in the Annual General Meeting of your Company held on
30.09.2023.

M/s DHANA & Associates, Chartered Accountants, hold office of Statutory Auditor of the Company upto conclusion
of the 35" Annual General Meeting of the Company.

During the year 2024, the Statutory Auditors have not reported any matter under Section 143(12) of the Companies
Act 2013, therefore no detail is required to be disclosed under Section 134(3)(ca) of the Act.

24.2 Internal Audit:

The internal audit of Company is being carried out by M/s Ajay Gulati & Co., Chartered Accountants, Internal Auditor
of the Company.

The Internal Auditor carries out examination and evaluation of the efficacy and adequacy of internal control systems
of your Company, its compliance with accounting procedures and policies of your Company and its subsidiaries. The
observations of the Internal Auditor in their report are discussed by the management of your Company and corrective
action, if any, is taken on immediate basis. Significant observations and corrective actions taken for the same are
discussed by the Management with the Internal Auditors.

24.3 Secretarial Audit:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, your Company has appointed DR Associates, Company
Secretaries (Unique Identification Number: P2007DE003300), to undertake the Secretarial Audit of the Company.

The Secretarial Audit Report is attached as “Annexure B”.

24.4 Certificate of Non-Disqualification of Directors:

25.

26.

Pursuant to Regulation 34(3) and para C Clause (10) (i) of Schedule V of the Securities Exchange Board of India
(Listing of Obligation and Disclosure Requirements) Regulations, 2015, DR Associates, Company Secretaries (Unique
Identification Number: P2007DE003300), has certified that none of the Directors on the Board of the Company for
the Financial year ended 31 March, 2024 have been debarred or disqualified during the financial year ended March
31, 2024.

The aforesaid Certificate is attached as “Annexure C”.
Memberships of the Company:

Your Company continues to hold memberships in (a) The Institute of Internal Auditors (ll1A): The IIA is the internal
audit profession’s global voice, recognized authority, acknowledged leader, chief advocate and principal educator. (b)
Indo German Chamber of Commerce (IGCC): IGCC has established India-Desks to promote and facilitate business
contacts in various bi-national Chambers of Commerce abroad, different Chambers of Commerce & Industry in
Germany and also has one representative in Brussels.

Business Cooperation Agreement:

Your Company has a Business Cooperation Agreement with Aurum Equity Partners, LLP (Aurum), Advisors in
Restructuring and Corporate Strategic Advisory.
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Corporate Governance:

Your Company reiterates its commitment to maintain highest standards of Corporate Governance. The requirements
set out by the Securities and Exchange Board of India’s Corporate Governance practices are adhered to by the
management of your Company. The Report on Corporate Governance, as per the clauses of the SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015, forms part of the Annual Report.

The requisite Certificate issued by the Statutory Auditor of the Company, confirming compliance with the conditions
of Corporate Governance, as stipulated under Regulation 34(3) of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015, forms part of this Annual Report.

Extract of Annual Return

The extract of the Annual Return for the year ended March 31, 2023 is available on the website of the Company www.
raas.co.in/investors relations/Annual Return and return for the year ended March 31, 2024, will be available on the
aforementioned website of the Company after filing of the same.

Consolidated Financial Statements:

The Consolidated Financial Statements of your Company has been prepared in accordance with relevant Accounting
Standards (AS) issued by the Institute of Chartered Accountants of India and forms part of this Annual Report.

Statements containing salient features of financial statement of subsidiaries/associates companies/joint ventures, in
Form AOC-I, are annexed as “Annexure D”.

Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo:

Your Company is engaged in the business of providing services and consumption of energy and energy resources is
limited to use of electricity. Your Company is conscious of the need to conserve energy resources and has adequate
measures in place to conserve such resources. “Annexure E”

There is no technology absorption made by your Company during the year under report.

Foreign Exchange Earnings and Outgo: Rs.
Foreign Exchange Earned NIL
Foreign Exchange Used NIL

Particulars of Employees:

There is no employee who was employed throughout the year or who was employed for part of the year and whose
particulars are required to be given in terms of section 134 of the Companies Act, 2013, read together with the
Companies (Particulars of Employees) Rules 1975.

Internal Control System:

The Company’s internal control systems is designed to ensure operational efficiency, protection and conservation of
resources, accuracy and promptness in financial reporting and compliance with laws and regulations. The Company’s
internal control is commensurate with the size, nature and operations of the Company.

Compliance of the applicable Secretarial Standards:
The Company has complied with the applicable Secretarial Standards.

Significant Material Orders passed by the Regulators / Courts / Tribunal impacting the going concern status and
Company’s operations in future:

No significant material orders have been passed during the year under review by the regulators or courts or tribunals
impacting the going concern status and Company’s operations in future.
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Corporate Social Responsibility:
The provisions relating to Corporate Social Responsibility are not applicable to your Company.

Statement indicating development and implementation of risk management policy for the company including
identification therein of elements of risk, if any, which in the opinion of the Board may threaten the existence of
the Company:

The procedures for identification, assessment and minimization of risks are defined and the Audit Committee of the
Board is kept appraised about the business risks, if any, and the steps taken to mitigate the same.

The details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016:

During the year under review there was no application made by or against the Company in respect of any proceedings
under the Insolvency and Bankruptcy Code, 2016 and no such proceedings are pending.

The details of difference between amount of the valuation done at the time of one time settlement and the
valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof:

Your Company has no transaction or event which is covered by loan taken and any one time settlement of such loan
resolved with the Banks or Financial Institutions.

Compliance with provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013:

Your Company provides a safe and secure working environment for women. All employees, including employees of
your Company'’s subsidiary companies, are covered under the safe environment provided by your Company.

Acknowledgement:

The Directors avail this opportunity to express their appreciation for the confidence reposed in them by the
shareholders and clients of the Company and look forward to their continued support.

For and on behalf of the Board of Directors

Date: 04.06.2024 Sajeve Bhushan Deora Gyaneshwar Sahai
Place: New Delhi DIN: 00003305 DIN: 00657315
Director Director
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Annexure “A”- Particulars of Contracts/ Arrangements entered into with Related Parties

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014

Form for Disclosure of Particulars of Contracts/ Arrangements entered into by the Company with Related Parties referred
to in sub-section (1) of Section 188 of the Companies Act, 2013 including certain arm’s length transactions under third

proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis”

(a)

Name(s) of the related party and nature of relationship

Name of contracts/ arrangements/ transactions

(b)

(c)

Duration of the contracts/ arrangements/ transactions

(d)

Salient terms of the contracts or arrangements or transactions including the value, if any

NIL

(e)

Justification for entering into such contracts or arrangements or transactions

(f) Date(s) of approval by the Board

(8)

Amount paid as advances, if any

(h)
section 188

Date on which the special resolution was passed in general meeting as required under first proviso to

2. Details of material contracts or arrangements or transactions at arm’s length basis:

Name(s) of the related party & nature of relationship

Mr. Anil Kumar Tiwari — Chief Executive Officer (CEO) of
the Company

Nature of contracts/ arrangements/ transaction

Employment contract as CEO

Duration of the contracts/ arrangements/ transaction

July 09, 2021 to June 30, 2023 when elevated from Chief
Executive Officer to Chief Executive Officer of the Company.
The contract is terminable with notice of 30 days.

Salient terms of the contracts or arrangements or
transactions including the value, if any

Employment to provide services of general management.

Amount

Rs. 5,80,000/-

Amount paid as advances, if any

Nil

Name(s) of the related party & nature of relationship

Mr. Servejeet Singh — Company Secretary & Compliance
Officer of the Company

Nature of contracts/ arrangements/ transaction

Employment contract as Company Secretary

Duration of the contracts/ arrangements/ transaction

FromJuly 15,2022 till August 25, 2023 (date of resignation).

Salient terms of the contracts or arrangements or
transactions including the value, if any

Rendition of services as Company Secretary.

Amount

Rs. 1,51,707/-

Amount paid as advances, if any

Nil
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Name(s) of the related party & nature of relationship

Mr. Vinod Singh — Company Secretary & Compliance
Officer of the Company

Nature of contracts/ arrangements/ transaction

Employment contract as Company Secretary

Duration of the contracts/ arrangements/ transaction

From August 26, 2023 till March 20, 2024 (date of
resignation).

Salient terms of the contracts or arrangements or transactions
including the value, if any

Rendition of services as Company Secretary.

Amount

Rs. 4,75,479/-

Amount paid as advances, if any

Nil

Name(s) of the related party & nature of relationship

Mr. Pinku Kumar Singh — Chief Financial Officer (CFO)
of the Company

Nature of contracts/ arrangements/ transaction

Employment contract as CFO, terminable with notice
of 30 days.

Duration of the contracts/ arrangements/ transaction

From December 02, 2023.

Salient terms of the contracts or arrangements or transactions
including the value, if any

Rendition of services as CFO

Amount

Rs. 1,77,742/-

Amount paid as advances, if any

Nil

Name(s) of the related party & nature of relationship

Mr. Din Bandhu Singh — CFO of the Company

Nature of contracts/ arrangements/ transaction

Employment contract as CFO

Duration of the contracts/ arrangements/ transaction

From June 30, 2023 till September 07, 2023 (date of
resignation).

Salient terms of the contracts or arrangements or transactions
including the value, if any

Rendition of services as CFO.

Amount

Rs. 1,60,000/-

Amount paid as advances, if any

Nil
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329-330, Westend Mall, 4% Floor,
DR ASSOCIATES I}s lanakPuri, MNew Delhi - 110058
' Tel:- 91-11-45063990
E-mail: dri@drassociates.org
Website: www.drassociates.org
Peer Review Certificate No.: 609/2019

COMPANY SECRETARIES

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Integrated Capital Services Limited

606, New Delhi House, Barakhamba Road,
New Delhi Central - 110001

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Integrated Capital Services Limited (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/ statutory compliances
and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records/
statutory registers maintained by the Company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of Secretarial Audit, we hereby report that in our opinion, the Company has,
during financial year ended on March 31, 2024 (‘Audit Period’), complied with the statutory provisions listed hereunder
and also that the Company has proper Board processes and compliance mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records/statutory registers
maintained by the Company for the Audit Period in accordance with the provisions of:

1. The Companies Act, 2013 (“the Act”) and the rules made thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
3. The Depositories Act, 1996 and the regulations and Bye-laws framed thereunder;
4

Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investments, Overseas Direct Investment and External Commercial Borrowings. Not applicable to the extent
of Foreign Direct Investments, External Commercial Borrowings as there were no reportable events during the
financial year under review;

5. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(‘SEBI Act’): -
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Peer Review Certificate No.: 609/2019

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021; Not Applicable

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; Not
Applicable

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not Applicable
The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not Applicable
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015; and

6. Other laws, if any, as are specifically applicable to the Company.

We have also examined compliance with the applicable clauses of the Secretarial Standards (SS-1 and SS-2) issued by the
Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above, We have observed that

a. The Company has submitted the SDD Compliance Certificate for the quarter ended March 31, 2024, signed by
one of its Directors, in absence of a Company Secretary, with a delay of 36 days.

b.. Thedisclosures, as required under Regulation 36(5) of the SEBI (LODR) Regulations, 2015 regarding the details of
appointment/ reappointment of statutory auditors, have been explained in the Board Report and not as part of
explanatory statement to the AGM Notice.

c. The Company, required to disseminate information under a separate section on its website, as per Regulation
46(2) of the SEBI (LODR) Regulations, 2015, has disseminated applicable information in different folders which
are accessible under the head “Investor Relations”.

We further report that:

The Board of Directors of the Company and its committees are duly constituted with proper balance of Executive
Directors, Non- Executive Directors and Independent Directors. Further, there was no change in the composition
of Board of Directors and its committees during the period under review.

Adequate notice is given to all Directors to schedule the Board Meetings, except where consent of the Directors,
if any, was received for scheduling meeting at a shorter notice, agenda and detailed notes on agenda were sent at
least seven days in advance, and a system exists for seeking and obtaining further information and clarifications
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Peer Review Certificate No.: 609/2019

on the agenda items before the meeting and for meaningful participation at the meeting.

e All decisions at the meetings of the Board of Directors of the Company and its Committees were carried out

unanimously as recorded in the minutes of such meetings.

We further report that there are adequate systems and processes in the Company commensurate with the size and its
operations to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

During the period under review, there were no instances of:

i.  Public/ Right/ Preferential issue of shares/ debentures/ sweat equity, etc.;

ii. Redemption/ buy- back of securities;

iii.  Any resolution by the Members in pursuance to section 180 of the Companies Act, 2013;

iv. Merger/ Amalgamation/ Reconstruction, etc; and

v.  Foreign Technical Collaborations.

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this

report.

For DR Associates
Company Secretaries

Suchitta Koley
Partner

M. No. F1647
cP-714

Place: New Delhi
Date: June 4, 2024
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Annexure A

The Members

Integrated Capital Services Limited

606, New Delhi House, Barakhamba Road,
New Delhi Central - 110001

Our Secretarial Audit Report for the financial year ended March 31, 2024 of even date is to be read along with this letter.
Management’s Responsibility

i.  Itisthe responsibility of management of the Company to maintain secretarial records, devise proper systems to
ensure compliance with the provisions of all applicable laws and regulations and to ensure that the systems are
adequate and operate effectively.

Auditor’s Responsibility

i.  Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by
the Company with respect to secretarial compliances.

ii.  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the records. The verification was done on test basis to ensure that correct
facts are reflected in the records, we believe that the processes and practices we followed provide a reasonable
basis for our opinion.

iii. We believe that audit evidence and information obtained from the Company’s management is adequate and
appropriate for us to provide a basis for our opinion.

iv.  Wherever required, we have obtained the management’s representation about the compliance of laws, rules
and regulations and happening of events etc.

Disclaimer
i.  We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

ii.  The Secretarial Audit Report is neither an assurance as to future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted affairs of the Company.

For DR Associates
Company Secretaries

Suchitta Koley
M. No. F1647,
CP-714

Place: New Delhi
Date: June 4, 2024
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,

The Members

Integrated Capital Services Limited

606, New Delhi House, 27, Barakhamba Road,
New Delhi-110001

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Integrated Capital Services Limited having CIN L74899DL1993PLC051981 and having registered office at 606, New
Delhi House, Barakhamba Road, New Delhi-110001 (herein after referred to as ‘the Company’), produced before me
by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule
V Para-C Sub clause10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the
Company & its officers, We hereby certify that none of the Directors on the Board of the Company as stated below for
the financial year ending on 31st March, 2024 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other
Statutory Authority.

Sr. No. Name of Director DIN Date of appointment in Company
1 Sajeve Bhushan Deora 00003305 11-04-2008
2 Sandeep Chandra 00889462 09-01-2009
3 Suresh Chander Kapur 00742765 01-12-2010
4 Khushvinder Singhal 03044755 31-07-2020
5 Kalpana Shukla 00259156 02-09-2020
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Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these based our verification. This certificate
is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the
management has conducted the affairs of the Company.

For DR Associates
Company Secretaries

Rajesh Lakhanpal
CP -5551

Place: New Delhi
Date: June 04, 2024
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Annexure D
Statement containing salient features of financial statement of subsidiaries/ associate companies/ joint ventures
Form No. AOC-1
Part “A” : Subsidiaries

S. Particulars Green Infra RAAS Consulting | ICSL Consulting * Borrelli Walsh
No. Profiles Private Private Limited Private Limited India Private
Limited Limited
(Amount, in Rs.)
1. Share capital 1,00,000 8,40,000 10,00,000 10,00,000
2. Reserves and Surplus 1,20,14,614 1,83,57,385 11,50,991 (1,50,990)
3. Total Assets 1,93,21,587 6,78,39,127 31,84,817 9,61,153
4, Total Liabilities 72,06,973 4,86,41,741 10,33,826 1,12,142
5. Investments 0 8,39,718 27,60,836 0
6. Turnover 12,66,000 16,75,000 8,79,000 1,30,000
7. Profit/ (Loss) before taxation 2,22,877 (27,98,511) 7,00,976 1,19,991
8. Provision for taxation 56,094 (4,08,137) 1,91,052 30,005
9. Profit/ (Loss) after taxation 1,66,783 (23,90,373) 5,09,924 89,986
10. | Proposed dividend 0 0 0 0
11. | %age of shareholding 100 100 100 100
* Borrelli Walsh India Private Limited (BWI) is a step down subsidiary of Integrated Capital Services Limited. 100% equity of BWI is
held by ICSL Consulting Private Limited (Wholly Owned Subsidiary of Integrated Capital Services Limited)
1. Name of subsidiaries which are yet to commence operations: NIL
2. Name of subsidiaries which have been liquidated or sold during the year: NIL
Part “B” Associates/ Joint Venture
S .| Name of Associates/ Joint Venture KW  Publishers Private |Sun Links Limited (a
No. Limited company incorporated
in England and Wales)
(Amount, Rs.) (Amount. GBP)
1. | Share of Associates/ Joint Venture held by the Company at | 40,000 2,500
the year end
Amount of investment in Associate/ Joint Venture 10,00,000 2,500
(including premium)
Extent of holding % 40 50
2. | Description of how there is significant influence By virtue of shareholding | By virtue of
and rights vested in |shareholding and rights
pursuance thereto vested in pursuance
thereto.
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3. | Reason why the associate/ joint venture is not consolidated | Not applicable Not applicable
Net worth attributable as per latest audited Balance Sheet | *16,98,640 **24,497
(as at March 31, 2023) *

5. | Profit/ (Loss) for the year (after tax) (year ended March 31, | ¥110,000 **(676)
2023) *

(i) |Considered in consolidation (16,763) (64.20)

(i) | Not considered in consolidation Nil Nil

Note:

1. *The figures are based on audited financial statements as at and for the year ended March 31, 2023, as audited for
year ended March 31, 2024 is ongoing.

2. **Based on unaudited financial statements as in view of size and nature of business of the Company, there is no
requirement in the U.K. to get the financial statements audited.

3.  (1GBP (UK Pound) = 105.28 INR (India Rupees) (as on March 31, 2024)
4. BTG Global Advisory (BTGGA), a joint venture company, is a company limited by guarantee.
5. Name of Associates/ Joint Ventures which are yet to commence operations: NIL
6. Name of Associates/ Joint Ventures which have been liquidated or sold during the year: NIL

For and on behalf of the Board of Directors
Date: 04.06.2024 Sajeve Bhushan Deora Gyaneshwar Sahai
Place: New Delhi DIN: 00003305 DIN: 00657315

Director Director
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Annexure E

Information under section 134(3)(m) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 and

forming part of Directors Report

A. Conservation of Energy
i.  The steps taken or impact on conservation of energy:
a. Switching off electrical equipment and fittings which are not being used at a particular time
b. Creation of awareness amongst staff members to save electricity
ii. The steps taken by the Company for utilising sources of energy:
During the year the Company has not taken any steps for utilising alternate sources of energy. However, wherever
possible, your Company has strived to save energy resources.
iii. The capital investment on energy conservation equipment:
Your Company has not made any capital investment on energy conservation during the year.
B. Technology Absorption
i.  The efforts made towards technology absorption:
Your Company has made efforts, on a continuous basis, for proper utilisation of technology in its working.
ii.  The benefits derives like product improvement, cost reduction, product development or import substitution
Not Applicable
iii. In case of imported technology (imported during the last three years reckoned from the beginning of the financial
year):
a. The details of technology imported: Nil
b.  The year of import : Nil
c.  Whether the technology has been fully absorbed: Nil
d. If not fully absorbed, areas where absorption has not taken place, and the reasons thereof: Not Applicable
iv. The expenditure incurred on Research and Development:
Particulars 2023-24 (Rs.) 2022-23 (Rs.)
Capital - -
Recurring - -
Total - -

Total R&D Expenditure as % of total turnover - -

C.

Foreign Exchange Earnings and Outgo

Particulars 2023-24 (Rs.) 2022-23 (Rs.)

Travelling expenses - -

Staff training & recruitment expenses - -

Membership & subscription - -
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Branding

Software license fees

Date: 04.06.2024
Place: New Delhi

Sajeve Bhushan Deora
DIN: 00003305
Director
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INTEGRATED CAPITAL SERVICES LIMITED
Management Discussion and Analysis Report
MARKET OVERVIEW

The Company is rendering Advisory and Consulting Services with focus on Business Structuring, Restructuring and
Turnaround. The Company is a Public company incorporated in India and has its registered office in Delhi. The equity
shares of the Company are listed on the BSE Limited.

OPPORTUNITIES AND THREATS

The Company’s directors and managerial personnel have the expertise and experience which will attract business
opportunities in the fields of Restructuring, Turnaround and Insolvency. The healthy corporate relationships developed
and maintained by the Company, both domestic and overseas, over the years of carrying on business, who work in similar
fields are also resources which attract business for the Company.

The availability of expert and updated knowledge are the keys to deliver satisfactory solutions to customers. The Company
promotes participation in conferences, seminars, training programs, for updation of skills and development of new skills
amongst its employees and engages with network consultants and subject trained specialists.

OPPORTUNITY TO REGISTER AS AN INSOLVENCY PROFESSIONAL ENTITY- IPE

The Board of Directors of the Company had accorded approval for filling Application to the Insolvency and Bankruptcy
Board of India (IBBI) for seeking registration of the Company as an Insolvency Professional Entity (IPE) in accordance with
the Insolvency and Bankruptcy Board of India (Insolvency Professional) Regulation, 2016. The Company’s application to
obtain “In Principle” approval at first instance as an IPE will be submitted to the Insolvency and Bankruptcy Board of India
(IBBI) after appointment of Managerial Personnel, for which a suitable candidate is being identified. The Company will give
effect to conditions, if any, as may be provided by IBBI, which shall enable the Company to obtain final registration as an
IPE.

RISK AND CONCERNS

The Company has been encouraging and promoting greater use of digital technology to improve work process and work
flow. Maintenance and protection of data are major concerns which are addressed on an ongoing basis.

OUTLOOK

The market activity is expected to grow for IPE’s, particularly backed by an increasing level of international activity.
The Company expects to establish itself as a recognized service provider.

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE

The company is in a single reportable segment only, i.e., Business Advisory and Consulting Services.

BUSINESS ADVISORY AND CONSULTING SERVICES

The company is in providing advisory services in areas of Business Structuring, Restructuring and Turnaround.

The Company will undertake Services in the nature of Insolvency Professional Entity after it is registered with IBBI.
INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

The Company has adequate internal control system commensurate with the size and nature of its operations. All the
transactions entered into by the Company are duly authorized and recorded correctly.

The top management and the Audit Committee of the Board of Directors review the adequacy and effectiveness of internal
control systems from time to time.
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The internal control system is organized and employed according to the principles and criteria set out by the management
from time to time. The Company has adopted Internal Finance Control Policy for ensuring 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 timely preparation of reliable financial
information.

ACCOUNTS OF THE COMPANY
The Company has prepared its annual accounts as at/for the year ended March 31, 2024 in accordance with IND-AS.

Statements of Financial Accounts of the Company are at for the year ended March 31, 2024 is available on the website of
the Company, www.raas.co.in.
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Report on Corporate Governance

The Directors present your Company’s Report on Corporate Governance for the year ended March 31, 2024.

1.

Company’s Philosophy
The Company’s philosophy on Code of Corporate Governance is based on the following principles:
i.  Enhancement and improvement of services to be rendered to clients.

ii. Adoption of sound practices by putting in place the procedures and systems which are in accordance with best
governance practices which are essential for long term success, building confidence of stakeholders, functioning
and conduct of business.

Board of Directors

The composition of Board of Directors of the Company is in accordance with Regulation 17 of SEBI (Listing Obligations
and Disclosures Requirements) Regulations, 2015 and at least one third of the Board comprises of Independent
Directors of the Company.

Mr. Sajeve Bhushan Deora (DIN: 00003305), Director of the Company, who retires by rotation at the ensuing Annual
General Meeting. The re-appointment, if made, shall be subject to retirement by rotation in terms of section 152(6)
of the Companies Act, 2013.

Mr. Vijay Kumar Narang and Mr. Gyaneshwar Sahai were appointed as Additional Independent Directors of the
Company with effect from April 16, 2024 and April 11, 2024, respectively, and they hold office upto the ensuing
Annual General Meeting.

The Nomination and Remuneration Committee has recommended the appointments of Mr. Vijay Kumar Narang and
Mr. Gyaneshwar Sahai as Independent Directors of the Company for a period of 5 years from their respective dates of
appointment as Additional Independent Directors.

Mr. S.C. Kapur and Mr. Sandeep Chandra, Independent Directors of the Company, completed their term on April 12,
2024.

Directors’ Profile

Brief resume of all the Directors, who held office as on 31.03.2024, and who were subsequently appointed as
Additional Independent Directors, nature of their expertise in specific functional areas and number of companies
in which they hold directorships, memberships/ chairmanships of Board Committees and their shareholding in the
Company are as follows:

i.  Mr. Sajeve Bhushan Deora, aged 64, is son of late Mr. Brijinder Bhushan Deora. Mr. Sajeve Deora is an Advocate
and a Fellow Member of the Institute of Chartered Accountants of India having more than 40 years of experience
in providing representation, advisory and consulting services in fields of Corporate and related Economic
legislations and Restructuring of business and debts.

He is listed on the panel of Arbitrators maintained by the Institute of Chartered Accountants of India. Mr.
Sajeve Bhushan Deora is a member of (i) HWW Weinberg Wilhem (Germany), specialists in areas of insolvency
administration, restructuring consulting and insolvency-related legal counselling, (ii) International Insolvency
Institute, (U.S.A) (iii) Turnaround Management Association (U.S.A), and (iv) INSOL Europe (U.K).

He is also a member of the Audit Committee of the Company.

Mr. Sajeve Bhushan Deora is registered as an Insolvency Professional under Insolvency and Bankruptcy Code,
2016.

Sajeve Bhushan Deora holds 1,78,30,550 fully paid equity shares of the Company as on March 31, 2024.
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Sajeve Deora (HUF), of which Mr. Sajeve Bhushan Deora is the Karta, holds 6,00,000 fully paid equity shares of
the Company as on March 31, 2024.

Mr. Suresh Chander Kapur, aged 83, is a graduate with Physics and Mathematics as main subjects and holds
diploma in Synthetics Fibres from SASMERA, Bombay. He has more than 52 years of experience in the field
of General Management, Project Management, Marketing and Procurement in Edible oils, Petrochemicals and
Man-made fibre industries, International trading, issues related to budget, WTO and Anti-dumping.

He had been the Chairman of the Stakeholders Relationship Committee and the Nomination and Remuneration
Committee.

Mr. Suresh Chander Kapur does not hold any share of the Company as on March 31, 2024.

The term of office of Mr. Suresh Chander Kapur as Independent Director of the Company came to an end on April
12, 2024.

Mr. Sandeep Chandra, aged 61, is a qualified Chartered Accountant having experience of about 34 years in
managing a family owned sugar manufacturing factory. The main areas of expertise of Mr. Sandeep Chandra
include finance, banking and related technical and administrative functions.

He had been the Chairman of the Audit Committee and also member of the Stakeholder Relationship Committee,
the Nomination and Remuneration Committee and the Investment Committee of the Company.

Mr. Sandeep Chandra does not hold any share of the Company as on March 31, 2024.

The term of office of Mr. Sandeep Chandra as Independent Director of the Company came to an end on April 12,
2024.

Mr. Khushvinder Singhal, aged 54, is a qualified CS, LLB, MBA(F) and MFC. He has an experience of more than 27
years as Company Secretary and Legal Head. He is also registered as an Insolvency Professional under Insolvency
and Bankruptcy Code, 2016.

He is a member of the Audit Committee, Nomination & Remuneration Committee, Stakeholders Relationship
Committee and the Investment Committee.

Mr. Khushvinder Singhal does not hold any share of the Company as on March 31, 2024.

Ms. Kalpana Shukla, aged 69, is a graduate from Jesus and Mary College, University of Delhi. She has experience
of more than 48 years in Publishing books on various subjects, including on Security/ Defence and International
Relations. As a director of KW Publishers Private Limited, she secured publishing and representative arrangements
with several International Publishers and developed business of co-publishing.

Ms. Kalpana Shukla holds 1,00,000 fully paid up equity shares of the Company as on March 31, 2024.

Mr. Vijay Kumar Narang, aged 68, is a retired Banker of a public sector bank. He has experience of 36 years in the
banking sector including 10 years in the Middle Management Grade and 5 years in the Senior Management Grade.

Mr. Vijay Kumar Narang is also enrolled as an Advocate with the Bar Council of Punjab & Haryana.

Mr. Vijay Kumar Narang is also a qualified Insolvency Professional registered with the Insolvency and Bankruptcy
Board of India and is presently practicing as an Insolvency Professional.

Mr. Vijay Kumar Narang does not hold any share of the Company as on March 31, 2024.

Mr. Gyaneshwar Sahai, aged 46, is practicing as an Insolvency Professional and Valuer. He is also a qualified
Company Secretary and has an experience of more than 22 years in areas of Corporate laws and economic
legislations.

Mr. Gyaneshwar Sahai does not hold any share of the Company as on March 31, 2024.
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*Details of the Directors proposed to be re-appointed at the Annual General Meeting.

Name of Director

Mr. Sajeve Deora (DIN: 00003305)

Age

64

Date of first appointment on the Board

11.04.2008

Qualification

Advocate, Fellow Member of the Institute of Chartered
Accountants of India and Insolvency Professional

Experience in Specific

Mr. Sajeve Deora has more than 40 years of experience in
Corporate and related Economic legislations, Turnaround
& Restructuring of Business/ Debt, Mergers & Acquisitions,
Takeovers. He is registered as an Insolvency Professional
under the Insolvency and Bankruptcy Code, 2016.

Directorship held in other companies in India 4 (Four)

Chairman/member of the Committee of the Board of | Chairman Member
Directors of the Company 0 1
Chairman/member of the Committee of the Board of | Chairman Member
Directors of other Company 4 (Four) 0

Number of Shares held in the Company

1,78,40,550 equity shares of Re. 1.00 each.

Remuneration last drawn for the financial year 2024

Nil

Remuneration sought to be paid

Nil.

Terms and condition of appointment

As approved by the members at the Annual General Meeting
of the Company held on 30.09.2020. No change has been
proposed in the terms and conditions.

Relationship with other Directors

None

Name of Director

Mr. Vijay Kumar Narang (DIN: 10593432)

Age

68

Date of first appointment on the Board

16.04.2024

Qualification

Retired Banker of Public Sector Bank, Advocate, Insolvency
Professional

Experience in Specific

Mr. Vijay Kumar Narang has experience of 36 years in Public
Sector Bank including 10 years in Middle Management grade,
5 years in Senior Management Grade.

Post Retirement he was empaneled as Bank Audit Officer
under Loan Review Mechanism (LRM) for 2 years and
conducted audit of large value credit accounts of Corporate
and Mid Corporate Branches.

He is registered as an Insolvency Professional under the
Insolvency and Bankruptcy Code, 2016.
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Directorship held in other companies in India Nil

Chairman/member of the Committee of the Board of | Chairman Member
Directors of the Company 0 2
Chairman/member of the Committee of the Board of | Chairman Member
Directors of other Company 0 0
Number of Shares held in the Company Nil

Remuneration last drawn for the financial year 2024 Nil

Remuneration sought to be paid Nil

Terms and condition of appointment

Appointment for a period of 5 years with effect from
16.04.2024.

Sitting fees for attending meetings of the Board of Directors
and Committee of Board of Directors shall be paid to Mr.
Vijay Kumar Narang.

Relationship with other Directors

None

Name of Director

Mr. Gyaneshwar Sahai (DIN: 00657315)

Age

46

Date of first appointment on the Board

11.04.2024

Qualification

Company Secretary, Insolvency Professional, Registered

Valuer.

Experience in Specific

Mr. Gyaneshwar Sahai has post qualification experience of
over 23 years as a Company Secretary.

He has experience of over 5 years as an Insolvency
Professional and Registered Valuer, both under Insolvency
and Bankruptcy Code, 2016.

Directorship held in other companies in India 1 (one)

Chairman/member of the Committee of the Board of | Chairman Member
Directors of the Company 1 2
Chairman/member of the Committee of the Board of | Chairman Member
Directors of other Company 1 3
Number of Shares held in the Company Nil

Remuneration last drawn for the financial year 2024 Nil

Remuneration sought to be paid Nil.
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Terms and condition of appointment Appointment for a period of 5 years with effect from
11.04.2024.
Sitting fees for attending meetings of the Board of Directors
and Committee of Board of Directors shall be paid to Mr.
Gyaneshwar Sahai.
Relationship with other Directors None
Meetings/ AGM and other directorships and chairmanships/ memberships of Committees (as on 31.03.2024):
S. | Name of Director Category of Attendance of No. of Directorships and Committee Memberships
No. Directorship Meetings during / Chairmanships (including this Company)
2023-24
Board Last | Directorships | Committee Committee
Meetings | AGM Memberships | Chairmanships
1. | Mr. Sajeve Bhushan | Non-Executive — 6 Yes 5 1 0
Deora Promoter
2. | Mr. Suresh Chander | Non-Executive 6 No 2 2 2
Kapur Independent
director
3. Mr. Sandeep Non-Executive- 6 Yes 3 4 1
Chandra Independent
director
4. | Mr. Khushvinder Non-Executive- 5 No 2 4 0
Singhal Independent
director
5. | Ms. Kalpana Shukla | Non- Executive- 6 Yes 2 1 0
Director

The Directorships, held by Directors above, do not include directorships in foreign companies.

In accordance with Regulations 18 and 20 of the SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015, Memberships/Chairmanships of only Audit Committees and Stakeholders Relationship Committees in all public
limited companies have been considered.

2. Meetings of the Board of Directors
Appointment and Tenure
The Directors of the Company are appointed by Members at the General Meetings.

As regards the appointment and tenure of Independent Directors, the following policy has been adopted by the
Board:

e The Company has adopted the provisions with respect to appointment and tenure of Independent Directors
which are consistent with the Companies Act, 2013 and SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015.

e The Independent Directors will serve a maximum of two terms of five years each.

e  The Company would not have any upper age limit of retirement of Independent Directors from the Board and
their appointment and tenure will be governed by provisions of the Companies Act, 2013.
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Board Independence

Theinterpretation of the term ‘Independence’ of Directors has been based on Regulation 25 of SEBI (Listing Obligations
and Disclosures Requirements) Regulations, 2015 and Section 149(6) of the Companies Act, 2013. Upon confirmation
/ disclosures received from the Directors and on evaluation of the same, all Non-Executive Directors, other than the
Promoter Directors, are confirmed to be Independent.

Separate Independent Directors Meetings

The Independent Directors met once during the year under report, i.e., on March 16, 2024, without the presence of
Executive Directors or Management representatives.

The Independent Directors, inter alia, discussed the following:
e the performance of non-Independent Directors and the Board as a whole; and

e the quality, quantity and timeliness of flow of information between the Company management and the Board
that is necessary for the Board to effectively and reasonably perform their duties.

In addition to these formal meetings, interactions outside the Board meetings also take place between the
Independent Directors.

Appointment Letter and Familiarisation programmes for the Board Members

At the time of appointing a director a formal letter of appointment is given to the appointed director, which inter alia
explains the roles, functions, duties and responsibilities expected to be discharged by him/ her during his/ her tenure
as director of the Company.

The Independent Directors go through a familiarisation programme to familiarise them with the Company, their
role, rights, responsibilities in the Company, nature of industry in which the Company operates, business model,
management structure, industry overview, internal control systems and processes and the like.

Details of the familiarisation programme of the Company may be accessed at web link: http://www.raas.co.in/
investor.html.

Board Meetings

During the year ended March 31, 2024, Six (6) meetings of the Board of Directors were held on May 16, 2023, June
30, 2023, August 11, 2023, September 09, 2023, December 06, 2023 and February 14, 2024.

4. Committees of the Board
Audit Committee

The Audit Committee as on 31.03.2024 comprised Mr. Sandeep Chandra as Chairman, Mr. Sajeve Bhushan Deora and
Mr. Khushvinder Singhal as Members.

The Audit Committee was reconstituted in the meeting of the Board of Directors held on 30.05.2024, after the term of
Mr. Sandeep Chandra as Independent Director had come to an end on April 12, 2024, and the present Audit Committee
comprises Mr. Gyameshwar Sahai as Chairman and Mr. Khushvinder Singhal and Mr. Sajeve Deora as members.

The Company Secretary of the Company is the Secretary of the Committee.

The terms of reference of the Audit Committee are as per Regulation 18 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with Section 177 of the Companies Act, 2013, and includes such other
functions as may be assigned to it by the Board. Audit Committee of the Company is entrusted with the responsibility
to supervise the Company’s internal controls and financial reporting process and inter alia performs the following
functions, amongst others:
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a. Overseeing the Company’s financial reporting process and disclosure of financial information to ensure that the
financial statements are correct, sufficient and credible;

b. Recommending to the Board, the appointment, re-appointment of the Statutory Auditor and Internal Auditor
and fixation of audit fees and approval for payment of any other services;

c. Reviewing with the Management, the annual financial statements before submission to the Board for approval;

d. Reviewing with the Management, the quarterly and annual Financial Statements before submission to the Board
for approval;

e. Reviewing with the Management the performance of the Statutory Auditors and the Internal Auditors and the
adequacy of internal audit systems;

f.  Reviewing with the Management the adequacy of internal audit functions.

The meetings of Audit Committee are also attended by the Chief Financial Officer, Statutory Auditors and Internal
Auditor as special invitees. The minutes of each Audit Committee meeting is placed and confirmed in the next
meeting of the Board.

The Audit Committee met four during the financial year ended March 31, 2024 which were on May 16, 2023, August
11, 2023, November 09, 2023 and February 14, 2024.

The attendance of the members at the meetings are as follows:

Name of Members Category No. of Meetings
Held Attended
Mr. Sandeep Chandra Chairman
Mr. Sajeve Bhushan Deora Member
Mr. Khushvinder Singhal Member

Nomination and Remuneration Committee

The Nomination and Remuneration Committee as on 31.03.2024 comprised Mr. Suresh Chander Kapur as Chairman
and Mr. Khushvinder Singhal and Mr. Sandeep Chandra, as Members.

The Nomination and Remuneration Committee was reconstituted in the meeting of the Board of Directors held
on 30.05.2024, after the terms of Mr. Suresh Chandra Kapur and Mr. Sandeep Chandra, as Independent Directors,
had come to an end on April 12, 2024, and the present Nomination and Remuneration Committee comprises Mr.
Khushvinder Singhal as Chairman and Mr. Vijay Kumar Narang and Mr. Gyaneshwar Sahai as members.

In terms of Section 178(1) of the Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015, the Nomination and Remuneration Committee should comprise of at least three
Directors, all of whom should be Non-Executive Directors and. at least half of the Committee members should be
Independent with an Independent Director acting as the Chairman of the Committee.

The Company Secretary is the Secretary of the Committee.

The terms of reference of the Nomination and Remuneration Committee is in accordance with the Companies Act,
2013 and Part Il of Schedule D of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, which
inter alia deals with manner of selection of Directors, Key Managerial Personnel and Senior Management Personnel,
formulation of criteria for evaluation of the performance of the Directors and determining the remuneration of Key
Managerial Personnel and other employees of the Company.
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The Nomination and Remuneration Committee met five (5) times during the financial year ended March 31, 2024
which were on June 30, 2023, August 02, 2023, August 11, 2023, November 08, 2023 and December 06, 2023.

The attendance of the members at the meetings are as follows:

Name of Members Category No. of Meetings
Held Attended
Mr. Suresh Chander Kapur Chairman 5
Mr. Khushvinder Singhal Member 5 4
Mr. Sandeep Chandra Member 5

Details of Remuneration of Non-Executive Directors for the Financial Year ended March 31-2022

(Rs.)
S. No. Name Sitting Fees*
1. Mr. Suresh Chander Kapur 90,000
2 Mr. Sandeep Chandra 1,30,000
3. Mr. Khushvinder Singhal 1,10,000
4 Ms. Kalpana Shukla 90,000

*Denotes sitting fees paid for attending Board meetings and Board Committee meetings.
Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee as on 31.03.2024 comprised of Mr. Suresh Chander Kapur as Chairman and
Mr. Khushvinder Singhal and Mr. Sandeep Chandra, as Members.

The Stakeholders’ Relationship Committee was reconstituted in the meeting of the Board of Directors held on
30.05.2024, after the terms of Mr. Suresh Chandra Kapur and Mr. Sandeep Chandra, as Independent Directors, had
come to an end on April 12, 2024, and the present Stakeholders Relationship Committee comprises Mr. Khushvinder
Singhal as Chairman and Ms. Kalpana Shukla and Mr. Sajeve Deora as members.

The Committee oversees the performance of the Registrar and Share Transfer Agent and recommends measures for
overall improvement in quality of investor service. The committee also looks into redressal of shareholders’/ investors
complaints.

The Stakeholder’s Relationship Committee met four (4) times during the financial year ended March 31, 2024
(excluding an adjourned meeting) which were on April 26, 2023, August 02, 2023, November 08, 2023 and February
14, 2024.. The attendance of the members at the meeting is as follows:

Name of Members Category No. of Meetings
Held Attended
Mr. Suresh Chander Kapur Chairman 4 4
Mr. Khushvinder Singhal Member
Mr. Sandeep Chandra Member
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The Company Secretary is designated as the Compliance Officer for resolution of Shareholders’ complaints.

All the requests received during the year for issue of new share certificates after split of shares and request for
Transfer of Shares were attended to and resolved satisfactorily.

Investment Committee

The Investment Committee as on 31.03.2024 comprised of Mr. Sandeep Chandra as Chairman, Mr. Khushvinder
Singhal and Ms. Kalpana Shukla, as Members.

The Investment Relationship Committee was reconstituted in the meeting of the Board of Directors held on
30.05.2024, after the terms of Mr. Sandeep Chandra, as Independent Directors, had come to an end on April 12,
2024, and the present Nomination and Remuneration Committee comprises Mr. Gyaneshwar Sahai as Chairman and
Ms. Kalpana Shukla and Mr. Vijay Kumar Narang as members.

The Company Secretary is the Secretary of the Committee.
The role of Investment Committee inter alia includes:
a. review of investment policies and strategies of the Company and its subsidiaries;

b. investment of funds of the Company in fixed/ term deposits with banks and/ or bodies corporate, in shares/
debentures of companies, Government Securities up to an amount within the limit prescribed under Section 186
of the Companies Act, 2013 at any one time, or as may be decided by the Board; and

c. To examine opportunities in the nature of strategic investments/ alliance/s, mergers, acquisitions, etc. and to
monitor implementation of the decisions.

The Investment Committee met one (1) time during the financial year ended March 31, 2024 which was on March
16, 2024.

The attendance of the members at the aforesaid meeting is as follows:

Name of Members Category No. of Meetings

Held Attended
Mr. Sandeep Chandra Chairman 1 1
Mr. Khushvinder Singhal Member 1 1
Ms. Kalpana Shukla Member 1 1

5. Affirmation and Disclosures

All the members of the Board and Management have affirmed their compliance with the Code of Conduct as on
31st March, 2024 and a declaration to that effect, signed by the Chief Financial Officer (CFO) and the Chief Executive
Officer (CEO), is attached and forms part of this Report. There were no material, financial or commercial transaction,
between the Company and members of the Management that may have a potential conflict with the interest of the
Company at large. All details relating to financial and commercial transactions where Directors may have a pecuniary
interest are provided to the Board and the interested Directors neither participate in the discussions nor vote on such
matters.

6. Disclosures on materially significant related party transactions

Attention of Members is drawn to the disclosure of transactions with related parties which are set out in Notes on
Accounts — Note No. 32 —forming part of the Standalone audited accounts of the Company. None of the transactions
with any of the related parties were in conflict with the interests of the Company.
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7. Shareholder Information
General Body Meetings

The Location, date and time of the Annual General Meetings held during the preceding Three (3) years and the Special
Resolutions, if any, passed thereat are as follows:

Year Location Date and Time Special Resolutions
Passed
2022-23 | Video Conferencing, (“VC”)/ Other Audio- | September 30, 2023 at 10.00 am Nil
Visual Means (“OAVM”)
2021-22 | Video Conferencing, (“VC”)/ Other Audio- | September 30, 2022 at 10.00 am Nil
Visual Means (“OAVM”)
2020-21 | Video Conferencing, (“VC”)/ Other Audio- | September 30, 2021 at 10.00 am Nil

Visual Means (“OAVM”)

8. Extra Ordinary General Meeting

No Extra-Ordinary General Meeting of the Company was held, during the year under review.
9. Subsidiary Companies

100% Subsidiary Company — RAAS Consulting Private Limited (RAAS)

RAAS Consulting Private Limited provides consulting services in areas of financial matters and business structuring
and restructuring.

RAAS provides guidance and advice to corporate clients for drawing up financial statements in compliance with
applicable accounting standards. RAAS also provides expert advice in the areas of business and management.

100% Subsidiary Company - Green Infra Profiles Private Limited
Green Infra Profiles Private Limited provides advisory services for accounting matters nad filings under taxation laws.
100% Subsidiary Company — ICSL Consulting Private Limited.

ICSL Consulting Private Limited is engaged in business of providing advisory services regarding accounting and
taxation matters.

Step Down Subsidiary - Borrelli Walsh India Private Limited

Borrelli Walsh India Private Limited is a step down subsidiary company and a wholly owned subsidiary company of
ICSL Consulting Private Limited.

Borrelli Walsh India Private Limited is engaged in business of providing accounting and taxation services.
Associate

KW Publishers Private Limited

KW Publishers Private Limited is a joint venture wherein your Company has equity investment of 40%.

KW Publishers Private Limited is engaged in business of publishing and distributing of books primarily on International
Affairs and Politics.

Joint Venture
Sun Links Limited
Sun Links Limited is a joint venture company set up in the U.K. with 50% equity participation.

Sun Links Limited provides consulting services in commercial transactions.
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BTG Global Advisory

The Company has along with certain other professional services firms and companies in 9 (Nine) other countries,
promoted BTG Global Advisory Ltd. (BTGGA) a company limited by guarantee in the U.K., as a non-practicing umbrella
entity, to (i) promote professional services of the members, (ii) promote cross referrals of international work, and (iii)
creating a frame work for progressing joint pitching opportunities.

The Company has a nominee as a director on the Board of Directors of BTGA. The Company has undertaken to
contribute GBP 1 towards capital of BTGGA, as and when called upon as per UK Companies Act.

Means of Communication

Quarterly Results

The Quarterly Results of your Company are published in ‘The Financial Express’ (English) and ‘Jansatta’ (Hindi).
Annual Report

The Annual Report containing, inter alia, Audited Annual Accounts, on standalone and consolidated basis, Directors’
Report, Auditors’ Report and other important information is circulated to members and others entitled thereto. The
Report on Management Discussion and Analysis (MD&A) forms part of the Annual Report.

Website

Your Company’s standalone and consolidated results and other corporate information are published on its website
at www.raas.co.in

General Shareholders Information
Company Registration Details

Your Company is registered with Registrar of Companies, National Capital Territory of Delhi and Haryana, India having
its registered office at 606, New Delhi House, 27 Barakhamba Road, New Delhi-110001. The Corporate Identity
Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA) is L74899DL1993PLC051981.

Annual General Meeting

Date : July 10, 2024

Venue : Video Conferencing/ Other Audio-Visual Means
Time : 09:30 A.M (IST)

Financial Year : April 1, 2023 to March 31, 2024

Calendar of Financial Year ended 31st March, 2024

The meetings of Board of Directors for approval of quarterly financial results during the Financial Year ended 31st
March, 2024 were held on the following dates:

First Quarter Results 16.05.2023
Second Quarter and Half Yearly Results 11.08.2023
Third Quarter Results 09.11.2023
Fourth Quarter and Annual Results 14.02.2024

Tentative Calendar for financial year ending 31st March, 2025

The tentative dates of meeting of Board of Directors for consideration of quarterly financial results for the financial
year ending 31st March, 2025 are as follows:
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First Quarter Results 09.08.2024
Second Quarter and Half Yearly Results 08.11.2024
Third Quarter Results 14.02.2025
Fourth Quarter and Annual Results 30.05.2025

Listing on Stock Exchanges, Payment of Listing Fee, Stock Codes etc.

Stock Exchange No. of Shares Listed | Scrip Code and Scrip ID
Bombay Stock Exchange Limited (BSE) 355,84,000 Scrip Code: 539149

P.J. Towers,

1%t Floor, New Trading Ring, Scrip ID: ICSL

Dalal Street,

Mumbai 400001

Market Price Data (Face Value: Re. 1.00)

Month High Low
April-23 3.27 2.81
May-23 3.29 2.99
June-23 4.22 2,99
July-23 4.64 3.30
August-23 4.49 3.40
September-23 4.35 3.70
October-23 6.57 3.72
November-23 5.12 4.03
December-23 4.46 3.80
January-24 5.38 4.01
February-24 4.84 3.89
March-24 4.78 3.57

Payment of Depository Fees
Annual Custody/Issuer Fee for the year 2023-24 has been paid by your Company to NSDL and CDSL.
Stock Market Data

During the year the shares of your Company have been traded on BSE Limited where the shares of your Company are
listed for trading.

Registrar and Transfer Agent
Link Intime India Pvt Limited

Noble Heights, 1% Floor,

Plot No. NH-2, C-1 Block, LSC,
Near Savitri Market, Janakpuri,
New Delhi—110058.

Tel No ©+91 011-41410592, 93,94
E-mail id : delhi@linkintime.co.in
Website : www.linkintime.co.in
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Share Transfer System

All share transfers are handled by the Company’s Registrar and Share Transfer Agent. Transfer of shares in physical
form is processed within 15 days from the date of receipt of documents complete in all respects. Transfer of shares
through depositories is processed within 21 days of receipt of request. A summary of share transfer, transmission
etc, of securities of the Company, as approved, is placed before the Stakeholder’s Relationship Committee and the
Board, on a quarterly basis. A half-yearly certificate from Company Secretary in practice certifying that all certificates
have been issued within thirty days of the date of lodgment of the transfer, sub-division, consolidation, renewal etc.
as required under Regulation 40 of the SEBI Listing Regulations, is obtained by the Company and a copy of the said
certificate is filed with the Stock Exchange.

Further, pursuant to Regulations 7(3) of the SEBI Listing Regulations, Compliance Certificate, and certifying compliance
regarding maintenance of securities transfer facilities have been submitted to stock exchanges within stipulated time.
Further, in pursuance to the circular issued by SEBI on 20t April, 2018, the RTA had sent letters and reminders to the
shareholders holding physical form for updation of PAN and Bank accounts details with the Company/RTA. Also, as
mandated by SEBI, the transfer of Company’s shares (except in case of transmission or transposition of shares) shall
not be processed unless the securities are held in dematerialised form, which was introduced w.e.f 01 April 2019. In
view of the above and to avail various benefits of dematerialize shares held by them in physical form.

Distribution of Equity Shareholding as on March 31, 2024

S. No. | Category Shares
Electronic Form Physical Form Total
No. of shares | %age of total No. of %age of No. of %age of
capital shares total capital shares total capital
Promoters and 23445085 65.89 0 0 23445085 65.89
Promoter Group
2. Public 9144915 25.70 2994000 8.41 12138915 34.11
Total 32590000 91.59 2994000 8.41 35584000 100.0000

Note: The Promoters shares include 3,49,600 shares of promoter, Mr. Brijinder Bhushan Deora which are lodged in
name of his nominee after his death and will be transmitted/ transferred as per wishes of family.

Shareholding Pattern by Size (NSDL+CDSL+Physical) As on March 31, 2024

Shareholding of Number of Shareholders | % of Total No. of Shares % of Total Share
Shares Shareholders Capital

1-500 2966 72.4475 251834 0.7077
501-1000 296 7.2301 253708 0.7130
1001-2000 185 4.5188 278220 0.7819
2001-3000 73 1.7831 190714 0.5360
3001-4000 35 0.8549 126926 0.3567
4001-5000 213 5.2027 1055546 2.9664
5001-10000 253 6.1798 2175443 6.1135
10001 —above 73 1.7831 31251609 87.8249
Total : 4094 100.00 35584000 100.00
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Distribution of Preference Shareholders as on March 31, 2024

As on March 31, 2024, Kalakar Exports Private Limited holds 2,05,000 7%, Non-Convertible and Redeemable
Preference Shares of Rs. 100/- each. All these shares are unlisted and are held in Dematerialized form.

Address for Correspondence

All shareholders’ correspondence should be addressed to M/s. Link Intime India Private Limited, Noble Heights, 1
Floor, Plot No. NH-2, C-1 Block, LSC, Near Savitri Market, Janakpuri, New Delhi — 110058 or at the Registered Office of
the Company at 606, New Delhi House, 27 Barakhamba Road, New Delhi 110001.

The Company’s dedicated e-mail address for Investors’ Complaints and other communications is contact@raas.co.in.
Disclosure of Accounting Treatment

Your Company has followed the principles of accounting as prescribed in the Indian Accounting Standards and
accordingly, there is no explanation required to be given by the management, as per Regulation 48 of SBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015.

12. Disclosure relating to web-link
Your Company’s policy for determining “material” subsidiaries is on website link at http://www.raas.co.in/images/
Material%20Subsidiary.pdf.
Your Company’s policy for dealing with Related Party Transactions is published on website link at http://www.raas.
co.in/images/Related%20Party%20Transactions-Policy.pdf.
13. Whistle Blower Policy
The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of business
operations. A Vigil Mechanism has been put in place to provide a channel to the employees and directors to report to
the management concerns about unethical behaviour, actual or suspected.
The Whistle Blower Policy is available on the website of your Company at http://www.raas.co.in/images/Whistle%20
Blower%20Policy.pdf.
14. Payment to Auditor
Your Company has provided Statutory Audit fee of Rs. 2,00,000 for the financial year 2023-24.
15. Payment of Listing Fees to BSE Limited
Your Company has paid a listing fees of Rs 3,54,000 (inclusive of GST) to BSE Limited.
16. Adoption of Requirements of Regulations of SEBI (Listing Obligations and Disclosures Requirement) Regulations,
2015.
Your Company has complied with all the mandatory requirements of Regulations of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015, to the extent applicable, except as otherwise mentioned elsewhere in
the Directors Report.
For and on behalf of the Board of Directors
Sajeve Bhushan Deora Gyaneshwar Sahai
Date: 04.06.2024 DIN: 00003305 DIN: 00657315
Place: New Delhi Director Director

50



(D BTG Global Advisory oot

www.btgga.com

DHANA & ASSOCIATES

CHARTERED ACCOUNTANTS

Auditors’ Certificate regarding compliance of conditions of Corporate Governance

To the Members

Integrated Capital Services Limited
606, New Delhi House, 27 Barakhamba Road,
New Delhi- 110001

We have examined the compliance of conditions of Corporate Governance by Integrated Capital Services Limited, for the
year ended on March 31 2024, as stipulated in Regulations 17, 18, 19, 20, 21, 22, 23. 24, 24A, 25, 26 and 27 of SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015, of the said Company with the Bombay Stock Exchange.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination has
been limited to a review of the procedures and implementation thereof adopted by the Company for ensuring compliance
with the conditions of Corporate Governance as stipulated in the said clauses. It is neither an audit nor an expression of
opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and based on the
representations made by the Directors and the Management, we certify that the Company has complied with the
conditions of Corporate Governance as stipulated in Regulations 17, 18, 19, 20, 21, 22, 23. 24, 24A, 25, 26 and 27 of
SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 except for the filing of certificate, relevant to
the quarter ended March 31, 2024, certifying compliance of Regulations 3(5) and 3(6) of the SEBI (Prohibition of Insider
Trading) Regulations, 2015, which was filed with a delay of 36 days.

We state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

Date: June 04, 2024 For DHANA & Associates
Place: Camp New Delhi Chartered Accountants
ICAI FRN: 510525C

C.A. Nitin Kumar Lohia
Partner

Membership No. 5084528
UDIN-
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CFO Certification

I, Pinku Kumar Singh, Chief Financial Officer of Integrated Capital Services Limited, certify to the Board of Directors of the
said Integrated Capital Services Limited (the Company) that:

A.

| have reviewed the financial statements and the cash flow statement of the Company for the financial year ended
March 31, 2024 and that to the best of my knowledge and belief:

i.  These statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading.

ii. These statements together present a true and fair view of the Company’s affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

There are, to the best of my knowledge and belief, no transactions entered into by the Company for the financial year
ended March 31, 2024, which is fraudulent, illegal or violative of the Company’s code of conduct.

| accept responsibility for establishing and maintaining internal controls for financial reporting of the Company and

| have evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and
have disclosed to the auditors and the audit committee, deficiencies in the design or operation of such internal
controls, if any, of which | am aware, and steps taken or propose to be taken to rectify these deficiencies.

| have indicated to the auditors and the Audit Committee:
1. That there is no significant change in internal control over financial reporting during the year.
2. That there is no significant change in accounting policies during the year, and

3. lam not aware of any instance, during the year, of significant fraud with involvement therein of the management
or any employee having a significant role in the Company’s internal control system over financial reporting.

Pinku Kumar Singh
(Chief Financial Officer)

Date: 30.05.2024
Place: New Delhi
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF INTEGRATED CAPITAL SERVICES LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone Ind AS financial statements of INTEGRATED CAPITAL SERVICES LIMITED
(“the Company”), which comprise the Balance sheet as at March 31 2024, the Statement of Profit and Loss including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity 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
Ind AS financial statements give the information required by the Companies Act, 2013, as amended (“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, 2024, its profit including other comprehensive income, 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 specified under section 143(10) of the Act. 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 (‘ICAI’) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than Financial Statements and Auditors Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report, but does not include the financial statements and our
auditors’ report thereon. Our opinion on the Standalone 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 in the audit or otherwise appears to be materially misstated. 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.

Responsibility of Management for Standalone 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 Ind AS financial statements that give a true and fair
view of the financial position, financial and the Cash Flow Statement of the Company in accordance with the accounting
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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 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.

Board of Directors is 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 a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the 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 also:

1. 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.

2. 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 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.

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

4. 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
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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.

5. 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 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.

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 Financial Statements of the current period and are therefore the key audit
matters. We describe these matters in our auditors’ 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

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 Companies Act, 2013, we give in the “Annexure A” statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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. Inour 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 standalone balance sheet, the standalone statement of profit and loss (including other comprehensive income),
the standalone statement of changes in equity and the standalone statement of cash flows dealt with by this Report
are in agreement with the books of account;

d. Inour opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified under section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
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e.  Onthe basis of the written representations received from the directors as on 31st March, 2024 taken on record by the
Board of Directors, none of the directors is disqualified as on 31st March, 2024 from being appointed as a director in
terms of Section 164 (2) of the Act.

f.  Based on our examination, which includes Test Checks, the company has used accounting software for maintaining
its books of account for the financial year ended 31 March,2024, which has a feature of recording audit trail (edit log)
facility and the same has been operated in the year for all relevant transactions recorded in the software starting from
06.08.2023.

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

g. 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 B”.

h.  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 any pending litigations which would impact on its financial position in its financial
statements

ii.  The Company has no long-term contracts as at 31 March, 2024 and therefore there are no material foreseeable
losses.

iii. There were no amounts which required to be transferred by the Company to the Investor Education and
Protection Fund by the Company during the year ended 31 March, 2024

iv.  (a) The management has represented that, to the best of its knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), 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 (“Ultimate 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, no funds have been
received by the Company from any person(s) or entity(ies), 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 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; and
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(c) Based on such audit procedures that 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 misstatement.

v. The Company has not declared or paid any dividend during the year ended 31 March 2024.

For DHANA & Associates
Chartered Accountants
ICAI FRN : 510525C

CA. Nitin Kumar Lohia
Partner
Membership No.508528

Place : New Delhi
Date : 30.05.2024
UDIN: 24508528BKAQMT2440
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Annexure A to the Independent Auditor’s report on the standalone financial statements of INTEGRATED CAPITAL
SERVICES LIMITED for the year ended 31 March 2024

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)
Property, Plant and Equipment and Intangible Assets:

(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 does not have Intangible assets as at the end of the year.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, all Property, Plant and Equipment have not been physically verified by the management during the period but
there is a regular programme of verification, which in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. As informed to us, no material discrepancies were noticed on such verification;

(c) According to the information and explanations given to us, as the company owns no immovable properties, therefore
reporting under clause 3(i)(c) is not applicable.

(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) or Intangible
assets or both during the year;

(e) According to the 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.;

Inventories:
(i) (a) The company does not hold any inventory during the year.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crore, in aggregate, at any points of time
during the year, from banks or financial institutions on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

Loans, Advances, Guarantees and Securities:

(iii) The Company has made investments in, companies, firms, Limited Liability Partnerships, and has granted unsecured
loans to other parties, during the year, in respect of which: -

a. Based on the audit procedures carried on by us and as per the information and explanations given to us, the
Company has not granted loans to a party other than subsidiaries. The outstanding loan amount of the wholly
owned subsidiary as on the balance sheet date is Rs 315.92 Lakhs and the interest receivable on the same is Rs
137.67 Lakhs

b. According to the information and explanations given to us and based on the audit procedures conducted by us,
we are of the opinion that the terms and conditions of the loans given are, prima facie, not prejudicial to the
interest of the Company;
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¢ According to the information and explanations given to us and on the basis of our examination of the records
of the Company, in the case of loans given, the repayment of principal and payment of interest has not been
stipulated so we are unable to comment on the same;

d. According to the information and explanations given to us and on the basis of our examination of the records of
the Company, as the conditions for the repayment of principal and payment of interest has not been stipulated
so we are unable to comment on the same;

e. According to the information and explanations given to us and on the basis of our examination of the records of
the Company, as the conditions for the repayment of principal and payment of interest has not been stipulated
so we are unable to comment on the same;

f.  The company has granted loans or advances in the nature of loans either repayable on demand or without
specifying any terms or period of repayment. The aggregate principal amount outstanding is Rs. 315.92 Lakhs
and Interest outstanding of Rs 137.67 Lacs on account of loans granted to related parties as defined in clause
(76) of section 2 of the Companies Act, 2013.

Compliance in relation to loan to Related Parties:

(iv) According to the information and explanations given to us the Company has complied with the provisions of Sections
185 and 186 of the Companies Act, 2013 in respect of loans granted, investments made and guarantees and securities
provided.

Acceptance of Deposits:

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from the public. Accordingly,
clause 3(v) of the Order is not applicable.

Cost Accounting Records:

(vi) According to the information and explanations given to us, the Central Government has not prescribed the maintenance
of cost records under Section 148(1) of the Companies Act, 2013 for the products manufactured by it. Accordingly, clause
3(vi) of the Order is not applicable.;

Statutory Dues:

(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
Goods and Services Tax (‘GST’), Provident fund, Employees’ State Insurance, Income-tax, Duty of Customs, Cess and other
material statutory dues have generally been regularly deposited with the appropriate authorities.;

(b) According to the information and explanations given to us, there are no dues of GST, Provident fund, Employees’ State
Insurance, Income-tax, Sales tax, Service tax, Duty of Customs, Value added tax, Cess or other statutory dues which have
not been deposited by the Company on account of disputes.

Disclosure of Transactions not recorded in Books:

(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
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of account, in the tax assessments under the Income-tax Act, 1961 as income during the year.;
Loans Taken:

(ix) (a) The Company does not have any loans or borrowings from financial institutions, government, debenture holders,
any entity or person so the prescribed clause is not applicable

(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.;

(c) According to the information and explanations given to us by the management, the Company has not obtained term
loans from financial institutions so the clause is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the balance sheet of the
Company, we report that no funds have been raised on short-term basis by the Company. Accordingly, clause 3(ix)(d) of
the Order 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 subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is
not applicable.;

(f) According to the information and explanations given to us and procedures performed by us, we report that the Company
has not raised loans during the year on the pledge of securities held in its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.;

IPO and Private Placement/Preferential Allotment:

(x) (@) 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.;

(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.;

Fraud Reporting:

(xi) (a) Based on examination of the books and records of the Company and according to the information and explanations
given to us, considering the principles of materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the audit;

(b) According to the information and explanations given to us, no report under sub-section (12) of Section 143 of the
Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

(c) According to the information and explanations given to us and to the best of our knowledge and belief, we have not
come across any whistle blower complaints during the year.
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Nidhi Company:

(xii) (a) 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.;

Related Party Transactions:

(xiii) In our opinion and according to the information and explanations given to us, the transactions with related parties are
in compliance with Sections 177 and 188 of the Companies Act, 2013, where applicable, and the details of the related party
transactions have been disclosed in the standalone financial statements as required by the applicable Indian Accounting
Standards;

Reporting on Internal Audit System:

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion, the
company has an adequate internal audit system commensurate with the size and the nature of its business.

(b) The reports of the internal auditor for the period under audit was considered by the statutory auditor
Non-Cash Transactions with Directors:

(xv) In our opinion and according to the information and explanations given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected to its directors and hence, provisions of Section 192 of the
Companies Act, 2013 are not applicable to the Company.;

Registration with RBI:

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

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly,
clause 3(xvi)(b) of the Order is not applicable.;

(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;

(d) According to the information and explanations provided to us during the course of audit, the Group does not have any
CIC. Accordingly, the requirements of clause 3(xvi)(d) are not applicable;

Cash Losses:

(xvii) According to information and explanations given to us and on the basis of our examination of the books
of account, the company has incurred cash losses to the tune of Nil In the current financial year and in the
immediately preceding financial year.

Resignation of Statutory Auditors:

(xviii) The statutory auditor of the Company resigned during the year on the completion of the term of appointment
and we have taken into consideration the issues, objections or concerns, if any, raised by the outgoing statutory
auditors.
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Reporting on Liquidity:

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected
dates of realization 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 the 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;

Corporate Social Responsibility:

(xx) In our opinion and according to the information and explanations given to us, as the provisions of Section 135 of the
Companies Act, 2013 are not applicable to the company, accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

Consolidated Financial Statements

(xxi) There is no qualification or adverse remarks by the respective auditors in the Companies (Auditors report) order
(CARO) reports of the companies included in the consolidated Ind AS financial statements.

For DHANA & Associates
Chartered Accountants
ICAI FRN No. : 510525C

Nitin Kumar Lohia
Partner
Membership No.508528

Place : New Delhi
Date : 30.05.2024
UDIN : 24508528BKAQMT2440
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Annexure “B” to the Independent Auditor’s Report of even date on the Financial Statements of M/s INTEGRATED
CAPITAL SERVICES LIMITED.

Referred to in paragraph 2(f) of the Independent Auditors’ Report of even date to the members of M/s INTEGRATED
CAPITAL SERVICES LIMITED on the financial statements for the year ended 31 March, 2024.

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

We have audited the internal financial controls over financial reporting of INTEGRATED CAPITAL SERVICES LIMITED (“the
Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on “the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India. 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls 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 financial statements, whether due to fraud or error.

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

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) 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 financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the 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
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 deteriorate.

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, 2024, based
on “the internal control over financial reporting criteria established by the Company considering the essential components

of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

For DHANA & Associates
Chartered Accountants
ICAI FRN No. : 510525C

Nitin Kumar Lohia
Partner
Membership No.508528

Place : New Delhi
Date : 30.05.2024
UDIN : 24508528BKAQMT2440
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INTEGRATED CAPITAL SERVICES LIMITED
CIN: L74899DL1993PLCO5 1981
606, NEW DELHI HOUSE, 27 BARAKHAMBA ROAD, NEW DELHI - 110001
BALANCE SHEET AS AT MARCH 31, 2024
(Rs., Lakhs)
Notes March 31, 2024 March 31,2023
ASSETS
Non carrent assets
Property, plant and equipment 3 5.19 7.13
Deferred tax assets 14 153.82 143.70
Financial assets
Investments 4 367.63 281.89
Loans 5 31592 333.87
Other Financial Assets 6 0.01 0.24
842.57 766.83
Current assets
Financial assets
Trade receivables 7 9.85 1.64
Cash and cash equivalents 8 6.56 117.59
Other bank balances 9 1000 0.50
Other financial assets 10 137.78 120,10
Other current assets 11 7.15 6.84
271.34 246.67
TOTAL ASSETS 1,113.91 1,013.50
EQUITY AND LIABILITIES
Equity
Share capital 12 355.84 355.84
Other equity 508.07 406.63
863.91 762,47
Non current liabiities
Financial liabilities
Borrowings 13 205.00 205.00
Deferred tax liabilities (net) 14 - -
Provisions 15 0.86 0.69
205.86 205.69
Current liabilities
Financial liabilities
Other financial liabilities 16 44,11 45.28
Other current liabilities 17 0.02 0.06
Provisions 15 0.01 0.00
44.14 45.34
Total liabilities 250.00 251.03
TOTAL EQUITY AND LIABILITIES 1,113.91 1,013.50
SIGNIFICANT ACCOUNTING POLICIES 1-2
NOTES TO THE FINANCIAL STATEMENTS 3-39
The accompanying notes are an integral part of the financial statements.
As per our report of even date,
For DHANA & Associates
Chartered Accountants
Firm Registration No. 0510525C Sajeve Bhushan Deora Gyaneshwar Sahai
Director Director
DIN: 00003305 DIN: 00657315

Nitin Kumar Lohia
Partner

Membership No. 508528
Date: 30.05.2024

New Delhi
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Anil Kumar Tiwari
Chief Executive Officer
PAN: AFXPTO882R

Pinku Kumar Singh
Chief Financial Officer
PAN: HSQPS75260)
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INTEGRATED CAFITAL SERVICES LIMITED
CIM: LT4B99DL 1 993PLCOS 1981
606, NEW DELHI HOUSE, 27 BARAKHAMBA ROAD, MEW DELHI - 110001
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON MARCH 31, 2024
(Ks., Lakhs)
Moles Year ended Year ended
March 31, 3024 March 11, 2023
INCOME
Ravenue lrom operathons 18 1300 520
Other income 19 26,90 1850
TOTAL INCOME 3090 EERT]
EXFENSES
Employees benefit expenses mn 15.07 12,59
Finance costs 1 = 0,01
Deprecintion 3 1.54 LER
Other expenses 2 14.39 20,02
TOTAL EXFENSES 340 3587
ProfitiLoss) before exceptional ems and tax e (2.08)
AddiLess): Exceptional lems - -
ProfitiLoss) after exceptional iems and tax 550 (2.08)
Less{Add): Tax expense
~Cuarent tax 192 -
=Dheferred tnx (10.12) 0,49
FProfii after tax 15.70 {2.57)
Other comprehensive income/(koss) B5.75 -
Taotal Comprehensive Income 10145 (1.57)
Earnings per equity share |Face value per equity share is Re. 1 (Re. 1)) 4
= Basic and diluted 0.29 {0.01)
SIGNIFICANT ACCOUNTING PFOLICIES 1-2
NOTES TO THE FINANCIAL STATEMENTS 339
The accompanying nodes are an integral pan of the financial stsiements.
As per our report of even date,
For DHANA & Associaies
Charbered Accountanis Sapeve Bhushan Deora Gyaneshwar Sahai
Firm Registration No, 05105250 Drirecior Direcior
DNz (0003305 DX (DGSTI1S
Nitin Kumar Lohia
Pariner
Membership No. S08528 Andl Kumar Tiwari Pinku Kumar Singh
Drate: 30.05.2024 Chief Executive Officer Chief Financial COMcer
Mew Dethi PAN: AFXPTUSEIR PAN: HEQPSTSH0)
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INTEGRATEI CAFITAL SERYICES LINITEDR
CIN: L3Rl i in.Cns 198
00, LW DELHE HOGRSEL 3T BARAKBAMDA ROAL, NEW DELH
STATEMENT OF CASH FLOW FOR TIE VEAR ENDED ON MARCH 31, 2004

{Rn, Lakha)
Virar ek Yrar endrl
Mlarch 31, H04 March 31, 212}
A CASH FLOW FROM OFERATHING
Proefii before s LR (0K}
Adljustmenl far:
O Commprchern Inoomed L) BATE -
Deprecistion 1.0 LEE
Inlercl receipts rat il (R R ]
Finan:s coal dae I bad-As sdpastment oo prefireice shares : .
vy ool - pther . L] }
Profit om dale of I . (R ]
Pralil on sale of Preperty, Fani & Fquipmend . .
I paned E -
mnm'llhfmr'm'ihnplul TRIE 178
ng rapital ch
Imuufl:tlumnﬁ s oiber finssclal Habilites
Empleyee benefin experses (£ L
Expesres paryables [3.25) 154
Blook Crerdrall oy I
tcrenie Tt reneeh in olber currest [abilities [} LRl
Ineteae{ kereme b in carrnl providm ik (OETH
Inoreme Deereass ) in no cutngd [sovinkns LA L] .
Beercasc lacrems) In Aaanclal assrin
Trade recehvables B2y [Lik. ]
Degvease| Inoresse | o stber Tamnclsl aseis
Advamces reorverable in cesh or in kind ] =
Amian secoverabl agmnsl dapossd of ivvestmonis - {1E 3}
Imiereit receivablen (782 .06
el acorued b mod dus qogdy -
Ecupeanes| lecreanc) m athier hand balanoes [l .
Deereacilacreasch ln ather corrent sty
Prepaid expemes s (004
Chprrading profi [ 46.12)
et Torecs paed {1 2E] 4. 35)
Neet canh Mow Trom operating sefvite [LY] |69 2) 04T
L Lﬁl{ FLENY FROM !N\'mﬁl. ACTIVITIES
Nublticess o pooperty, phast snd equi : 1y
Presfit o 12k of Imvestmen - i
Froo on sabe af Propesty, Mani & Equipment
Dewremse/| Increase) ko fnssclel sveis
Dvcreased[Incresse) in Invesiments. (BS.7H) =
[hecreased| Iacremse) b fofi-Cuimeal loasr 1795 FEAS
I hereare| Inciera ) i olher ot mscls axn -
Irberil feveipti I5R1 pall]
Met canh wend b inveating sctivitien (L] WLTH A
L CASHL FLOW FROM FINANCING ACTIVITIES
tmirrosl pod - -
Finance coaf die 80 Ind-As sdasiment o eference shanes B -
Finanoe cosl « ofhal * oy
Inerease| Deerease) o Maanclsl Babilino
Incremedocieate) in Rofrewings = .
Met emsh used in Minancing sctivities (18] . ﬂl
NET INCREASEADECREASE) IN CASI AND CASH EQUIVALENT (AR D) [TLIE ] L]
Cmdy enad coshs exquivaionts - Opening balascs nrse I
Cashe o cndy cquevsbents - Ukaing balanoe 056 7.5
iFignres in brackel represenis ook ouiflew)
s e it ot al eveni. ilsie stnchad.
For DTIANA & Avseigabey Rapeve Ahtnhan Do Cryancahwa Sakal
{ harinied Adccnanianis s [hrecion
Firm Ragintration No. #5185250 THR DG e [EL R U AT ]
Nitln Bumar 1ohis
Pariner
Mirmbarakip Mo, SRS il Kimisw Tiwaki Frinkin K isstar Soagh
e 1008 B4 Chicd lieusion Oillicey Chied Financial Do

Hew [l

irAlC AFKFTOREIR PAK: RSOPSTSR60
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A. Equity Share Capital

INTEGRATED CAPITAL SERVICES LIMITED
CIM: L74899DL1993PLCOS 1981

606, NEW DELHI HOUSE, 27 BARAKHAMEBA ROAD, NEW DELHI - 110001
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED ON MARCH 31, 2024

{1} Current Reparting Period
1
Balance o1 the beginning of the current]  Changes in Equity Shane | Restaled balance|  Changes in equity share capital | Balance st
reporting period Capital due 1o prior pericd | at the beginning dharing the carrent year end of the
EITns of the current currend
reporting peviod reporling
35584 . 355.84 . 155,84
(2) Previows Reporting Period
Balance at the beginning of the Changes In Equity Share | Reststed balance|  Changes in equity share capitnl | Balance st
previous reporting period Capital due to pricr peried | at the beginning during the previous year end of the
EITORS of the: previous previous
reporting period reporling
355,84 15584 = 35584
B. ther Equity
(1) Cusrent Reporting Period
Paniculass Reserves & Su Todal
Securities Retained | Debt instruments| Equity Instruments Capital
Premium Enrmings through Other through Cher redemplion
Comprebensive | Comprehensive reserve
Incaome Income
italance at the beginning of the cument 7526 {313,62) . 249.99 39500 406,61
reposting period
(Changes in accounting policy or prior = - - -
ind crrors
Restted halance ot the beginning of - = - =
the current reporting periid
Total Comprehensive Income for the = 15,70 - R5.75 - 10144
current year
Dividends - - - -
Transfer to retnined eamings -
Any other chage (Depreciathon on - - -
Revalustion Pant of PPE)
Balance al the end of the current 7526 (297.92) - 13874 395.00 508.07
reporting period
(2) Previous Reporting Period
Particulars Reserves & s Taotal
Securiticy | Retained | Debtinsiraments| Equity Instruments | Capiltal
Premium Earnings theough Other through Other redemption
Comprehonsive Comprehensive PESETVE
Income Incoime
Halance at the beginning of the 526 (31 1.04) - 249.9% 395,00 400,19
ious in i
Changes In accounting policy of pesor -
ol errons
Restated balance at the beginning of - - - - - -
the previous i i
Total Comprehensive lncame for the: (2.57) {2.57)
fous year
Dividends - - = - N
Transfer to retained carnings
Any other change (1o be spocified) - - - - - -
Balance at the end of the previous 7516 (313.62) = 149.99 105,00 663
reposting poriod
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INTEGRATED CAMTAL SERVICES LIMITEDR

Hoies 0 the Standalone Financial Saatements m o sl fi the vear ended March 31, 2024

Corporsie |slfarmiien

Integrated Capsiad Services Limited having CIM: LTARSSULIBIPLOUS 1981 3 0 public compamy domiciled in India and incormpeamicd under
the provisions of Companies A, 1956, Bs equity shares are lisiod om the Bombay Siock Eachasge. The preferance shones e ool lived on
any Siek Exchange. The Company is primarily eopaged in Coeporste Advivery & Consulting, Expert Services i Tumamoed &
Restriictiiring, Busingss Comhinations, Tokeovers, Mergers & Amalgnmations pnd Acomling Services,

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES
A} Basin of preparation of fimancial siatements

{a) Stafemsent of Complisnce
Tha financial stefements of the Compamy hae boea prepared in accordases with Indlen Accounting Standands (Ind A%) ssued under
the prowesions of the Compasies Act, 2013 ("the Act™) amd puidelines soied by the Socwitics and Exchange board ol India (SERTL
The Ind AR are preseribed wader Soction 133 of the At rend with Rule 3 of the Compamies (lndian Ax ing Standardsh Rubes, 230015
el pelevon! ameradmsents naadi thoreafler.

Axcenmiing palicios hnve bren comsistentty applied exceps where o newly issued socounting, jard is initially adopied or o Jon
an exisiyg sccounting standard requires 3 change in the necounting podicy hisheno in e

{b) Fumctienal ani presentstion currency
These finencial statoenents dre presemtod i Indmn rupocs (Re ), which & the Company’s Ranctional currency. Frgures are shown m
Lakha

fei  Rask of Messwrement
The financial statements are prepeed in sccondance wilth the hivorkal cos comvenion husds, cocepd Sor comatn Hems thal are mcasurod

mi K values.

Defermiming ihve Fair Valus

Whale mensuring she Fair Viehae of an assct of o lisbility, the Company uses obsorvihle market data s faf 85 possible. Fair valses are
emegorised into HiTerent lovels m a Fair Value hicrarchy based on the inputs used in the valuation sechiiques as follows:

[d} LUse of Estimate

The preparstion of fnscinl sabensonts in conformdly with the knd AS roqui o ke e jud] wndd
mmdt-m These estimsaios, judgemeonts and assumptions aflect hmurmwmmhwmﬂ
aibets and labiltics, the disclosures of the contingent axsel ond confingeni lisbdity af the dete of the fimancial statements s reporied
amcuni of income and expendes dering the period. Accouniing estimaies could chasge from potied S0 perioad. Acual results coukd
diiffier from the estimaies. Appropriste chanpes in estimate are inade as the management become sware of the change i cincumatanoes
nerounding the elimates. Change in the estimates are reflecied in the financial sstemenis in the peviod in which the changes e made
and, il material, their cMect ore disclosed in the motes bo finsscial stafemends,

{€} Dperating Cyele
Al asiots and linhilities have beon classified as current or noa-coevest a3 per the Company's nonmal opemiing cyele and other erilona

st out in the Schedede 111 b0 the Companies Act, 2013 andd Ind AS | - Presestation of Financial Staiements sssed by the Ministry of
Corporie Afsrs baed on the natune of produsis and the time betwern the soquisition of mssets for p ing and their realEation in
canh and cash oquivalents

1} Significant accosniieg policies
(=} Properly, Plant snd Equipment

Property, Flant and Equipment are stmied ot oot of pogelsition of clion less Inted depreciation and Enpainnent, i amy.
Cmmmwmmmwmmwﬂmlmmwmwmmrnmrumtmhmﬂhphc
ManagEment

M1“HHanmmfmﬁ cither on dispesal or when no cconomic benels are

expecicd [hom ils e, The ool and relsted sccumalaied depreciation are climinaied frm the financisl umensents spon sale of
retireenend of the Property, Plant and Equipnsent and the sesullon! g of losses are recognized i e Statement oF Prold aid Loss.
Properiy, Mant and Equipment, which are o be dispoded off ane reportod ot the bwer of the cariyisg valee of the Tair salue les oo 1o
well

Depreciation on Property, Plast and Equigment commences when the these prsets ane ready for their inlended e, lema of Property,
Plani and Equipmen) are depeecisied in o maemer that amoniiees the cost (or oiher amount substimuied For cos) of e asets, o i
residual value, over their wpeful lives ox specified in Schedule 1 af tha Companies Act, 1013 on a sraight line s, Deprociation on
INNW,HHHMEMM!WMENHMM;MWEWM:M

Deprecistion methods, uselid lves and sestdual values of Froporty, Flast and Equipsent are reviewed poriodically, meludimg ol coch
fimneial year end by the managenent of the Company.

The Campany has adopted policy (o carry ool fmir value of s Property, Plend and Equipments ml the carlior of 24 meeths o &
Sagmificant Change in Busswss Circansiances
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INTEGRATED CAFITAL SERVICES LIMITED

HNotes 1o the Siandobone Finoncial Statements sa 3 e Gor the year ended Masch 31, 2024

Impairment of mon financial assets

Property, Plant and Equip o evaluated For recovernbility, whenever events or champes in circunsonees indicate that thein
eamying amounis may mod be recovernhle. For (he purpoie of impatemient testing, ihe recovernhle smount (fe. the higher of ihe fair
vahae hess cost 1o sell and the value-in-use) is determaned on am individun] nssel bosts unbess the mssel doss pol generale cash lows thal
are larpely imdependent of those from olher sssets, | soch cases, the 1 bde amaount is ined fow the cash pencrating unil
(ORI to whsich the meset bebongs.

1T schy povsets e considered 5o be impadied, (he impainment s be recognizal in ke Swatement of Profit and Loxs is measured by the
smount by which the camying value of the awets s the 4 revoverable amount of the ssset. An impainment loss is eversed
in the statereent of predit and loss il there hus been a change in the esfimates wsed i deserming the recoverable amount. The carying
wint of the asset 15 inencased (o s revised pecoverabile amount, pronvided ihat this smoust doss mol excesd the camying amount (hat
wenild have been determined (nel of any accumuslsted mnonization or depreciation) had oo inipai loss boen rocogntoed Tor the
asset I prior yeors,

Financlal instruments

Financial asscts and Mnanciol Habilitkes are recognised wisen the Company bevones o party 1o the contraciual provisions of the nelevan)
instrumcnl and aro initally ieasured ol fair vahse, Trasaction costs that ane derecily nitribatable 10 the acquisition of fie of fnancial
mescts nnd financial linbilitics (other than firancial pssets and financiad liabilitics neensured of fsir valse through profit or loss) ee added
oo deehucied from the Fadf valee on initial recognition of faancial asscts or Meanciol labiitics. Purchase or sale of finmeisl asscts thal
requare delivery of assets within a time freme estnblished by reglation or convention in the maret place (regular way irades) me
recopnised on the rade dae, 1.6, the date when the Compasy commits to purchse of s¢ll the ssaet

Financlal Assets :

Recoguition: Famancial assots inchide | Trade rocoivables, Ad Secanity Deposiis, Cash and cash equivalents, Such
mmmiﬂhwﬂdnmmmﬂmhmmmnmdmﬁmm
Inezlusdes nrmnsaction osss unkess dhe aseer i being Tl valued throagh the Sassement of Prodin sed Loss.

Classification: Maagement determines the classification of @ gsset at initisl recognition depending on (he purpose lor which the
ancts were sequined. The subsoquent meomurensent af lnancial assots doponds on such classification.

Financial asscis are chasified a8 thove measured at:

(o) amortmed cost, where the financial sesets are held solely for collection of cash fows artsing from pmenests of principal ond! oe
inferesd,

(k) fair valae throngh other comprebensive income (FYVTOCTL where the financial ssseiz are held not only for coflection of cosh
HM-ﬁmmnfﬂﬂﬂmmhmhﬂﬂﬂm.mmﬂwbm
ol [ir walue, with uncalised gam and losses orising [boimn changes in the fais walue being recognised in other compechicnsive
[

fed fair value theoegh peofit o loss (FYTPLY, where the assets are manaped in sccordsnce with sn spproved investment strsiegy thet
iggers purchas: and sale decitions based an the fair saloe of such assets. Such siscts wie subsoquenily mesured o fair value,
with unsealised paing and losses arising from chanpes in the Tair value being recognised in the Stiement of Profit snd Loss in the
peniod in which they anise.
I cose of fmvestment In equity shares
) For subsidiories, nssocimes and joing vestures: Investments in equity insirunsents are carmied af deemed cost. The value is iested
i impairmient on porsodical hasis. Ingpaimment, i any, is charged bo the Si of Prafi and Loss.

The Compasry has adapied policy o carry out fadr valee of its Investmients ol the earber of 24 montba of o Signficant Chasge in
Brusipesa Circumcsiances,

etst instramenis:

Dl instrenncots mie mecasarod ol anintisod oot Asscts that are beld for collection of contmciual cash Nows whene hose cash
Nows represent solely payment of principal and meved are mensured o amoctised oot A gain of s on @ debl mainmsent thal is
subsequently measured ol amonised com 1 recogaised @ prodin of boss when the assel is derecopnised or impaired. Interest
iz from e Timanciol assets is incloded = part of obher income wsing the effctive inlencsd rabe nsthod,

Oither:
Trnde receivables, Advamsces, Security Depossts, Cash ond cash equivaleats e, ore reclassified for messurement al pmorited
cosl

Impairnsent: The Company at ench reporiing dme whether n fimncial siset (or & groap of financisl ascts) axch =
m'eﬂmuls.lrnkmumhh.thmMmlymmuummmfmﬂmhnmﬁﬂhlﬂm
though other compechomive inconse ane texed For imgpai hazad on vl o thal 5 avaslable without undthe oost o

ellort. I::pe:tndmﬂlnnctnmd-uﬂhﬂMﬁwuﬂ:flhuﬂdimﬂ]lunrlhmdmhﬂmm
aigilicantly simci: its instinl pocognation 7
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INTEGRATED CAPITAL SERVICES LIMITED

Mates to the Standalane Fimsnciol Statesrents s at and for the yesr ended March 31, 2024

i)

(e}

Rechussification: When and anly when the business model is changed, the Company shall reclassify nfl offected finamcts] smsets
prospectively from the reclassification date as subsequently measured o8 aeonised cost, fair value through siber comprehenaive
ingome, fiir value dwough profit or loss without vestating the previously recopnised gains, losses or Inderest and in torths of the
reclnssificatbon principles laid down in the Ind A% relating to Financin) Instruments.

De-recognition: Financial assets are derecognised when the right 1o recsive cash flows from the assets o exploed, or has besn

transfired, and the Conpany hag trensferred sabstantinlly afl of the risks andd rewards of owmership, Concomitntly, if the asset Is

e that is measured sl:

{o.) amoriised cos, the gainor boss s recognised in the Suement of Profit and Loss;

ib.) fair volue through other comprehensive income, the comulmtive fiir value adjusiments previcasly taken o reserves ar
reclangified to the Statement of Prodit and Lo unless the asset cepresents an equity investment in which cuse the cumulative
fair value adyustments previausly taken to ressrves is reclussified within equity.

Financinl Linbdbities

nitin) and subsequeni recoguition: Borowings, trade payabdes and other fnancial liabilithes are inftkally rocognised al the value of
the respective condractizal ehligations. They mne subsequently measured st smonised cost, Any discount or premium o redemption
seitlement Is recognised in the Statement off Profit and Loss e fnence cost gver the Bife of the Esbility using the cffective interest
method and adpusted w the lability fguee dischosed in the Balsnce Shesi,

De-recognition: Firancial iabilities ore derocognised when the linbility is extinguished, that ks, when the contractual obligation i
tdischarged, cancelled and settled on cxpiny.
Offseiting Finasclal Inyirunsents

Financinl aisets and livhilities sre offset snd the nel amount iz included in the Balance Sheet wikrs there is a legally enforcenble right
to offset the reengnissd amounts and there fe an intention (o setthe on 8 net basls or realise the assm and sotile the Habifity

slmultanewasty,

Equity lnatraments
Equity instrunyents ore recognised s the value of the proceeds, net of direed costs of the capital issue.

Clabms, Provisions, Confingent sssets and Linbilitics:
Claimms lodged by and lodged against the Company are nceotmted in ihe preiod of payment or settlament thereal.

Provishans are recogalved whee, as & resubl of & past event, the Company has s kgl o7 conssuctive obligstion; it is probsble that an
autflaw of ressurces will be required 1o settle the obligation; and the amound can be relisbly estimated, The amoant so recognised iy
the best estimate of the consideration nequired to setide the obligation at the reporting date, taking Inlo socount the risks and
uncertainties surrounding the obligation.

In an event when the tims value of moacy is miderial, the provision is carried sl the present vabue of the csh fows estimated o
selele the obligation,

Cantingent linbilities are not reeognised but are disclosed by way of notes to the finsncial sabements, after caroful evalustion by the
munagemsent of the facts und legal nspects of each mastee involved. Contiagent assets are neithor recagnised aor disalosed in the

financial stalzements,

Contingend Habilities are sssessed continuslly 1 delermine wheibor an outflow of resousces embodying the economic benefit has
mepobﬁhlrltbmmmweumnmﬂhwurmmmichﬂwﬁuwﬁlhnqwfuulmpmvlumrdan
with as contingent liabiligy, & provialon is recognised In the financial stadoments of ihe period In which the change in probability

DDEUrs,

Recognition af revenie and expenditire
(i) Revenue is recognised to the xtent that |s probable that the ecotomic benefits will fiow to the Company and the revenue can

be rellably mexsired, regardiess of when the puyment is being made. Revenue & mensured o the fair Muaoﬁtlgmﬁdnm
received or ressivable, taking into account contractually defined terms of payment and exchiding tnxes or duties collected on

the behalf of the govemment. .
FDL'VEIH-HIEMW#IMhhmﬁdhhﬁﬁlhmbﬂmmuﬂmmﬁmmmhmduﬂrm

recavery of the combderation is probable.
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INTEGRATED cm.u. S'E“"ICE- LIMITED

Hiotes oo the a3 ol and for the endsd March 11, 2034

in

[11]

ik}

{m}

(i1 Interest and dividend mesme
Jmmumﬂ.nbduqu Eﬁuﬂlh\ulmﬂdnd[kll}
EIR Is the rate that cxactly & the d fature msh o eoeipts over the expeciod life of fimancisl

inatruments or & shorier period, whene ajyropriats, whpwmq|m-_nhmmablh:mmp¢m of financial
liahility. Whan caloulating the clfective isterest rate, the Company eslimacs the expecied cash fows by considering all the
coniraciual terms of the financinl nstrument but does not consides the expocted crodit boss.

Dividend incame i reoogrised in the Siatmment of Profit and Loss wisen the right ts reocive dividend G extablished.

Empayee bearlits

Berafils sk ms wilaris, wages and shorl ferm compensstion o agriiend in the period o which the emplojee rerdon e

refsied service.

The Compamy makes confributions 4 defined benefit sch The Company makes it 1o defleed bemefit iy, gratuicy
laed by ind donid pectusary wsing the projectsd unit

plan, The oo of providieg bensfils under the defined benefit obligation i cah P
ﬂﬂmmmﬂmHﬂﬂnmwmhmﬂuﬂdln\k&m&n{ﬁqﬂkmﬂ]mﬁduulmm
scnunt of are recognised imsedistely trough cther comprehensive income in the period Is which they soour.

Tanes on fucame
Taxea on inceene comprises of current soves mnd defermed e, Curress 1ax in the Staement of Profit and Loss i peovided as the

amount of tax payabie in reapect of taxsble income for the perisd using 1ax rates and i Jaws snssied during the period, wgither
with any adjustment bo tax payable in respect off provious year.

Dieferred mx b recogeieed on semporsry differences between the emrying smeuris of sty and labilities and the amounts wed for
{mxatinn purposes [t hawe), 6 The i Feles wed ey lwwn enscted or substantively enacted by the end of the reporting peried,

IDefiorred fax nssets ave recognised for the fturn tax consequences 10 the extem it s probable that future taxeble profite will be
available agnint which the deductible iemporaty differences can be ulilised.

Defierred tax assets mnd lisbilities are offset when there is Jogally enforoeable vight s alTset current tax asscts and liabdlitles ssd when
the dafirred tax halances relaied 4o e same taxtion msthority, Coment tax sssets and tu Jiabilies are offiel where the sty hio a
legally enforceable right to alfsct and intends either 1o senbe oo ned basis, of 1o realize the assed and seltle the Bability simultanecwsly.

Faredgn currency iraniaciian and translation
Tramsctions in foreign cerency are sccounted fir ot the exchasge rate prevailing on the transactios date. Gains/ Inszes arising o

settbement ax also on Sation of ¥ s am necognised In the Sttement of Profit and Loss.

Prber perisd error

Ieiar Pericd Frroes are amissions kom, snd mi In, peir period fmncial staiements resulting from the faibee t© we, or

the misuse of, rebiable information that was avallable, or could be ressonably expocted tn have been oblained, of the time of

pantion of those financial

Prior Period Errees hai been ed poctively in the financial Retrospoctive applicstion meany thal the comection

affects only prior peried compartive figeres, cement perind are malficied, tive of each prior period

presested which contaln erres are resiatod. rrhwem.mmmn-mpmlumuubdmﬂuaﬂlupdwpuhd
d, then the opening bal of nasets, [bilities and equity af the cariest prior period peesenicd has been restated. (As por

MSI:L

Hearrew lmg coal

Borrowing Cost snributable 10 the acquisition or construction of qualifying assots are caplinlised a5 pant of the cost ol mch ety
s the dme whes sisch ssets are ready for imended use. Othes birwing costs are charged 10 Staloment of Profi and Loss as
eaperan in the period In which they sre incursed,

Earnbsgs per share
Basie garnings per equity sharg is computed Ty dividing the net peodit atirfbutsble to the equity holdem of the Comgany by the
welghted averge mamber of equity thams outstanding diring the period, Diluied earsings per equity share i compaed by dividing
the net peaflil stiritatable bo e squity bobders of the Company by the weighted sverage sumber of equity shares considered for
derivieg hasde carsings per oquity share and alw, the welghied sverage numbes of equity shanes that coubd bhave boen issued upon
of all ibutive potential equity shanss, The dilutive paisstial squity shares e ststed for the procesds receivable bad the
equity shares boen actmally lssued ol fair value (Le. the average market value of the outstanding equity shares). Dilutive polential
oauity shares are deemed cosverted i of the beginning of the poriod, unbess lssed 22 o later daie. Dikative poseniial eguity sharos are
determined Indepesdently for each perlod presonted.

Cush fMlow statement

Cash flows e repariod using @ kndirect method, whereby net profit before tax is adjusied for the effests of iraractios of & mos-
eash nature and any defermals or socraals of past or future cash receipts or payments. The cash flows from eperating, investing and
Nnancing pctivities of the Company are segregased based on the gvailable information,

Cash andd esah equivalents

Cosh s cash equivalents in she Balance Sheet comprise cash ol banks and on hand amd shorttem deporits with e arigimal
mabyrity of three months of les, which are subjoct 10 inaignificsst dak of changes b vahs:.
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Kot wu e Stargbabone Fresncial Stoterngnts o o sl for the yoar goded Misech 40, 2004 . (R, Lakbay
March 31, 2004 Algreh 31, 323
A Bnvstasenis
#) In equaity shares of Schaadiary Compasies. {usgeoed)
HAAS Consiting Privats Lamited 20610 13233
000 (Mrcty ST, 2O7F 84000 sepmiry shsres of B N (M BF, 2020 e 18y vk
Cereen Infra Profio Prevatr Lo b LLTE
PO (hborchh 1), D01 100K ity ahawes of Be. 10 (hdarc 1S, 2000 Ke. 1) sack
ICSL Conelting Pivete Limited (Sormserty knoram g TG I Services Private Limised) 1937 (FE]
10.00.000 (Rarck BV, J0T2: 110,600,000 eqmiry shaees af K, | (Barck 1. 2000 Be. 1) vmche
) b ety shimres of Assaciabe Commpanies {unguoled)
Sum Lisks Limied
L590 ik B, J023; 2, 500) aqpeity s af GEP [ [hlarch 1), N023: (I8P () sack Pl L i
KW Pablichers Privato Limited
000 lrol A1, DO MLOOD) piputty abares of Ra 10 (Nhaeek T1. 2000 Bx 180 sock I 43 255
Aggreguir valoe sf waquoied sharey AT IR ]
* The imvestments have boon rovaland as per aooountng policy durmg the year and the effeo of the e has been devedd i Oy )
Enenen:
5 Loand & Advamoci
Liersssurad, otvn ibened pood
Lian b related sty RIER] LA
2591 A1 &7
s io pelated party sepcsents inteiesl besiing umsevuond loan gramed b ity whally svwned udnidiary company, which i repapable whosever stipulated
a trantuially agreed and intctest assocrd o payabie oo danard.
& Oiher Gmancisl Assens
Security deposits oo 024
(I E]
T Treade recebrabies (heisil ns per TA Sehedule)
Ulsnecurnd, oomidered goad GE8 L4
[XTH =]
T Trsde Recelvables agring sehedule
Sums Rt Sv Sollowing pecisds o o ks of prymend
Lz Tham & b e - 12 Yemis 2-3 Yemrs Pelste chiaan ¥ e Todul
Rlcantn oo
[T7] - [J-1] - 945
i} Thepued Teade soocrvables - . - p - . -
g prien
v} Disputed Trads eooeivables - = . = E . =
~ 2 i
(i) Dapreed Trade roveivelles - - B B B E
Tiotal £ . [F1] - (TR}
. Tham & momites - 12 Yours 2-1 Youw Moo than ¥ yran Total
em
[ET] [ - Led
03 L0 & = . [T
& Caak sl favh sguivalingy
Itelawrs wed hasi s on czarrng acceuncs L1 158
Cimh a0 hasd ans ans
Dhepviain wrlh misludity peiiod of lew than Hireg monils = 105 0%
) [
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INTEGRATED CAPITAL SERVICES LIMITED
Modes Lo the Standalone Financial Statemonts as ot and for the ended March 31, 7024

March 31 M4 Alarch 30, 2023

% iher bank balances
Dhposits with maburity period oF maore than three months 1 i) [E]
11000 K]

10 (Hber Amancial asseds
Advances recovernble incanh of in kind 003 (111
Interest revervable Mo rolated party 150068 12004
Interest moonued bul not due a7 L

137.78 1L 1D

11 Diher currend avirts

Prepaid expenses ok i
Halance with govermment satheritics 20 675
T.15 1]

12 Equity share capital
Awtharized

4, 20,00,000 (March 31, 2023: 4,30,00,000) equity shares of Rs. | (March 31, 2023 Rs. 1) ench A30.00 43000
00,000 [March 31, 2023: &, 00,000 T4 cumualative non-oomveridble
receemable preference shares of Re. 100 (March 35, 3023; Rs 100) ench 100 G00.00
1,030.00 1 0RO
Fasuedd, subeeribed, mad fully palaf up
3.55,84,000 (March 30, 2023: 3,55 B4, 000) oquity shates of Re. |
(Maech 31, 2023; Ra. 1) each fully peid up 35584 355 34
Nolest
a] Recomciliation af ¢ shares oulvia al the and al the endd of the s
March 31, 2024 March 31, a2
Numbser s, Lakhs Number s, Lakbs
Dwtsinnding af the beginnng of the period 3,55 B4 000 15584 3,55, 54,000 15584
Ouatsianding at the end of the period 3,55.84.000 35584 355,864,000 ELLH ]

by Termsirights stinched 1o equity shares:
The Company has ooly one class of equity share having o par value of Re. | per share. Each sharchalder of equity shares is emtithed 10 one vole per
share. The Company declares and pays dividend proposed by the Boand of Directors is subjoct & the approval of the sharelokler in the g
Annunl Creneral Meesing.
In ihe event of lquidition of the Company, the halders af equity shiees will be entstled 10 reccive remaining. assets of the Compay, afler distribanion
of all prefierential amoants. The distribastion will e in progstion to the momber of equity shares hebd by the sharcholders.

«) Skarcholding of Promolery:

Shares beld by the Promolers at the end of the Year % Change Duning the
A5 on 3| 032004 As on 31-03-2023
i Mo, of Shares % of Totsl Mo of Shares % ol Togsl Period
178 30,550 S 1 17830550 50.01% [
2345600 D60 2345600 & [
23,15,335 .51 23,015,335 - 2]) 00
df Sajeve Deora HUF 0 O 165 (N, 000 1.6 00
s[Bri Titsashan Deora® 349,600 [T 3,40 G 0.55%) 0
Tatal T A5 083 I zHasms
*The shares of ot Mr. Brgindor Bhushan Deven mro lodiged in mame off ki noosmes affer hés death snd will be tmssanitied/imnsferned as per wishes

ol fimnily

d) Dhetails of sharekolders balding more than 5% shares in tbe Company:

March 31, 2004 March 31, 2023
Numbser % holding Nuniber e haliding
Eipuity shares
i) Sajeve Bhushan Deoen 1.8, 30,550 50.11% 1,78,30,550 S001%
i} Rajeey Kimar Deora TI5E 550 6T 23,98.550 6.74%
it} Meena Deorn 2349 5600 & hre 23 49,600 60
i) Pulicit Deom 23,015,335 G51% ,15,335 6.50%

e Mo bews. issue, bury back of shares and isae of shares other than cash in st five years.
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INTEGRATED CAPITAL SERVICES LIMITED
Tobes to the Standalons Finmncinl Sintements as at and log the endod March 31, 2024

(Hs)
March 11, 2014 Murch 31, 2013

13 Borrowings
Now curremi
205000 (March 31, 2003 2050000 M cemilsive oooe
convertihle redeemable preference shares (CHCRPS) of Re 100

(Manch 31, 2020: Ra 1040) esch fully paid up 205,100 0500
205.00 203,00
14 Preferred fax mlh!ﬂ
March 3, March 31, ChargedCredited]  ChargedqUeedined)
b M maa o Siglemenl of 0 Binteswent of
Frofit und Loas fer Frofit and Loss for
e year emded e year emded
March 31,2004 March 31, 2033
i1 Deferred fax nsseds:
Umbuahdhﬂ‘,lrm caplial lpss 1941 iRl 244 -
Property, Plant & Equipments (% 141 {004} foL1H)
Loani - H - N
Linanscatised merger expenses - - - .61
Lowmg toim pravisions X 17 {OG) 022
Ehort term provisions .00 .00 {0000 002
Vinasbsarhed Depeecistion . e e (009
Unabscabed Lows - - - B
Insveatmsibs (9.17) {58.91) L] -
151LR2 143.70 (10025 4%
) Mreferred tux Habilities:
Propesty, Mant & Frauipeseeds . - . 3
[nvestments . . = L 5
Ly - o = 1
Net diferred tax asscta(lEabilithes) (i-b) 153,62 143,70 [1o,12) _ D4y
15 Provishans
Wowm crrread
Provision foe esployes benefit:
= Chmimlty 086 0.6%
Cwerent
Provisdon for eenployes benafii:
- Cigmtuity Al .00
16 hiber Gnmncial laliities
Advmnce fioe which valie has b be gives 41.00 4100
Empleyee benefits payable 127 I8
Experies paystiles 1.84 A4
Book Overdralt - 0.01
[T 4538
17 Dther currest limbilithes
Inities and taines 3 5,08
.02 006
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Nodes 1o the Stasdalone Financis] Statements as m snd for the year onded March 31, 2034
March M, 2024 Mureh 31, 2023
18 Hevenus from operations
Consulling and advisory 13, 520
19 (Kher incosse
Inberest receipls e
Loana 1958 bl 5
Fixed dopasita L] 395
lnterest on jecomes tax roflnd &1 00
Provisines writion hack = 006
Mlizc Inoome [ 159
.50 28,59

W Employes beaelh sxpeases

Salary 1463 1262
Welfare expomes 0s 0.3
Gratuity BIE =
13,08 12,596
21 Finance costs
Fimatron cost others - a0l
- ' Xi]]
21 Other cxpeasea

Travelling s comveyance ol ER ]
Commssication expennes 074 .82
Feea and laxes 133 A58
Audit foes 100 o0
Printing od sisticnery 141 084
Profiessbonal fieo charges 1.k ABT
Legal foo charges - a0

Repairs and matissmance
Wehicles "8} 053
Chifles 0,00 L]
Coenpinters LUATY g
Share registory nuaindcaanco LA T eir
Siatigg Fovs 425 200
ik expemses L) Ll?
1459 20,03

23 The Compaary does not bas any contisgent linhiliy.

24 Earninpgs per shaso
mumwﬂvlmhmm\\rum ble 15 the equity shareholders by the weighted average of the mmmber of equity shares

gﬂ pesied, Numbers inied for calcubating basio sed diluted eamings per oquity share g a1 stated below:
Year ended Year eneded

Muarch 31, 2024 March 11, 2023

fa) Met profit avnilable for equity Sarcholders Fix. Lakin 10145 P EEE
(b} Weghted mvernge number of equity shates outstanding

fioe caloulutine of

- Basic amd difuted esmings por share L 35,584,000 35,554,000

- Dibated camings per shang Moa, 33,584,000 35,984,000
{&) Nominal vahee Rs. 1.00 1.0
id) Enmings per share {a)h)

- Hai mnd dituted Ra. o oty
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25 The Company has along with cenain olher professional services firms and companies in @ (Mine) ofler countries, promoted & company limited by
guarantes In the UK. with the nsme BTG Global Advisory Lid. (BTGA) which is a non-pmcticing umbrells entity, to (i) promote professional
services of the members, (i) promote omes referrals of internativnal work, and (jil) creating a fransework for progressing jodnt pitching opporiunities.
The Compary has neminsted onc of its Directors of & wholly owned subsidiary as n director on the Board of Dircetors of BTGA. The Company™s
gummantee is UK Pound |,

26 As per Indian Accounting Standard- 110 on "Consoliduted Financial Statements™ and Indian Accounting Standard-28 on “Invesiments in Associates in
Consolidated Financial Statements™ fssued by the Ministry of Corporate Affnirs, Government of Indin, the Company has presented cansolidated
finencial statements separately.

27 In line with the provisions of Ind AS-108 “Opersting Segments® a5 notified under the Companies (Ind AS) Rules, 2015, and as provided in section
133 of the Companies Act, 2003, the operations of the Company fall under the head “providing cansultancy and sdvisory services”, which ks
eonsidered to be the anly reportable segment by the managensent. Pursisant to change in Ohject Clause of the Compasy, the sctivities of the Company
are services in the reture of advisory in matters related to Insolvency and Bankrugicy. The spread of COVID-19 Pandemic has had an effect on
aperatians of the Compasy, The Company is In process of making an application to Insolvency Bankruptey Board of Indin far recogrition as sn
Inspdventy Professional Entity,

I8 Dividend in respect of Cumulative Moa-Convertible Redeermahle Preference shares has not been provided in the Statement of Profit snd Loss dusing,
the period due to negative accumulated profits. The Preference Shares of Rs. 2,05,00,000, comprising 2,05,000 7% Cumulative Mon-Coavertible
Redesmable Preference shares of Rs. 100 esch are due for redemption on January 14, 2026,

The halder of peefecence shares has waived its right o receive current and secumulated dividend.

29 In the opinion of the Board, the assets, other than Property, Plant and Equipment and non-current invesiments, do have o value on realisation in the
ardinary course af business at least equal 1o the amount st which they are stated.

2013:

of Pam 7 of Part Il of Division 11 of Schedule 111 of the O '
Muarch 31, 2024 March 31, 2023

Additional information
Particulars

uang o

(#) Enrnings in forelgn exchange (on receipt basis)
Consubtancy and advisary
A1 Hetirment Bemefit Plans
(i) In secordance with m:lrl'lAS-:IBm'ﬁmph)ul!uﬁh"Mhyﬂmhﬂnlmyufﬂuwﬂnaﬁmﬁnmmﬂoﬂmmmwm
recognised its lability towards defined benefis plans being gratuity liability of Rs. 0,69 Lakhs (s, 1.65 Lakhs).

{if} The disclosures as per Ind-AS-19 on “Employes Benefits™ are ns follows:

(a} Change in defined benefit obligntions

Particulars Girata

WPRs) | WnnRs)
Present value of obligation as af the beginning of the period 069 1.65
Current service Cost 0.x2 030
Interest cost 005 012
Acturial (gain)loss on obligation 0.08) (1.38)
Pasl service cost including (Losses)gains on cunailments - -
Benefil paid . g
Present value of obligation as st the end of the period 0.87 069

(b} The Fair value of plan assets is Mil since employes benefit plans are wholly urifunded a5 on March 31, 2024
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INTEGRATED CAPITAL SERVICES LIMITED
Modes s the Stnndslone Fliancial Statoments as st and for the year ended Murch 31, 2024
fe) MNe peviodio grataity cosd:
Particulars Grataley 1
202324 (Ha) 2323 (Ra.) |
Current servics coxt 0z 0in
Inberest oost 0.0 012
M!HHE“ Eﬂ!mﬂ i th E'nd ;D.W] {1.38)
[Present vabue of ohfigation s at the end of the period [N (0.0
(d) Principal ncharisl
Particulars Gratuity
Dliscound rates 7,10 (7.20%) per anmum

Rate ol incréass In compensation kevel

10,00 ( 10,00%) per anmum

(e} The disoount mie i hesed upon merkel yiedd svailable on Covernmont bonds s the sccounting date with o term thal maiches tha of

finbilities.

() The eitimates of fiture salary increase considersd in the actuarial valastion tles inlo account fsctars ke inflation, sendority, promotion and

aibeer refevant factars.

() The employees s assumed to retire af the age of 38 years,

37 Related Party Diselosures:

P o Tewdlam A
following pariées are 1o be treated ns eelated parties:

a) Mame of relstnl parties and description of relationakip:

Wihelty uwred subsidiaries
RAAS Consalting Pve. Lid.
Green Infin Profiles Pyt Lid
ICSL Consalting Pyt Lud

Drzectors
Sajeve Bhushan Deons
Suresh Chander Kapur®=+e =
Sundeep Chandra®**=**
Kalpana Shakis
KV Singhal
Gyanestowar Sahnle
Viay Kumar Marag¥
Relutive of Directar
Pulkit Dears
Key mansgomend personsic]
Servejvet Singh®
Anil Kumar Tiwari**
r"l.ﬂ ms‘mi--
Vinod Singh®+**
Pinku Kumar Singh®**e*
*Resigmed om August 15, 2023
**CFC upto June 20, 2023 and theneadber CHO

ing Standard {Ind AS.24) - “Hebated Party Disclosares™ issood by Ministry of Corporate Alfnies Government of Indis,

Astociste companie

KW Publishers Pyvi. Lid.

Sun Links Lid

Step-down subsidiurie

Borrslli Walsh India Private Linsited

Diirector
Independent Dire:tar
Independent Directcs
Dierectar
Independont Cirector
Independsal Direclor

Relutive of Dircctor (Som of Sajeve Bhoshan Deor)

Company Secrotary and Complisnce Officer
Chiel Executive CiTicer
Chief Financisl Officer
Company Secetury and Compiiance (4ficer
Chicl Finsswial Officer

*RCRD Appaimted an June 29, 2023 aned resigned on September 7, 2023
#o8* Appodnsed on August 26, 2023 and ressgned on March 20, M4

*H*ESCRO Appainted on December 6, 2023
#esdseRaimed on April 12, 2024
#Appainted oa April 1], 2034

F#Appointed on April 16, 2024

Hate: The above pastics have been ideatificd by the management,

79



(D BTG Global Advisory

www.btgga.com way forward
INTEGRATED CAPITAL SERVICES LIMITED
Moles fo the Standalors Financial Statesments s o and for the ended March 31, 2024

b) Tramsactions with reloted parties during the eveluding refmbursements):
Mature of transactiong Helated party March 31, 2024 Bnrch 31, 2023
Long term loan received back Raas Consuliing Py, Lid. 1795 1245
Interest enrmeed Brass Consulting Pyt Lid 19.58 20,55
Loun received Sajeve Bhushan Deom - 715
Loan paid back Sajeve Blvashan Dearn . 7.15
Sitting fees Suresh (hander Kapur 0.9 0,40
SKinling fees Sandeep Chandn 1.30 D60
Siiting fees KV Singhal 115 .60
Sitting fess Kalpans Shukla 000 04D
Remuneration for services rendered Andl Kumar Tiwar 6,38 646
Remuneration (or services rendered Sarthak Cera . 245
Remuneration for servives rendered Wivek Jain . 225
Remuneration for services rendered Servjeet Singh 152 329
Remuncration for services rendered Vinod Singh 4.7% =
Remumeration for services rendered Din Bandhu Singh L&0 .
Femuneration for services rendered Lakshay Prakash - 1.35
Remumeration for services rendered Finku Kumar Singh L.78 -

¢ Halance outstanding as at March 31, 2024
Arcount head Reluted party March 31, 2024 March 31, 2023
Investments RAAS Consulring Pvi. Lid, 206,08 13233
Investments Cireen Infira Profiles Pvt. Lad, 100,78 E6.04
[Investments KW Publishers Pvi. L. 16,55 23,96
Investments Sun Links Limited 485 2713
lnvestments 1CSL Consulting Pve. 1ad. 19.37 12.41
Man current asset RAAS Consubling Pvt. Lad, s 33187
Other financinl lishilities Pinku Kamar Singh 038 -
Other financial labilitics Anil Kumar Tiwan 058 =
Other financial assels RAAS Consulting Pyt Lud. 13768 120,06

33 The Company has not carried out uny
period and vear ended on March 31, 2024,

34 The Company has not traded or invested in Crypeo Currency of Virlual Currency during the Finncial Year 2023-24.
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INTEGRATED CAPITAL SERVICES LIMITED
Muey b the Standalone Financial S iaiemenis ps m snd for the venr ended March 31, 2024 (R, Lakbay

25 [hackwure under Fepulaion 1H(7) af the Seconties and Exchange Board of [mfe | isting Oflizaies and Discloare Reguinemenis) Regulstions, 3005

Foarrd and advances in the nafere of loans Hadsiice &5 o0 X1 I ] [¥]

o webradiary Mfarch 31, 2024 balance during  March 31, 2023 balance during
the o hi year

Hmaar af the ﬂig Saslus

Losns - Mom cwrreind linancial ssels

HAAS Conauliing Pt Lid. Subsidaary k1] 6 X ki

Imierest - (hber current (mancial assers

RAAS Consulting Pvi. Lid. Sahidiary 138 158 jLird [

36 Finsncial rbsk management

]

Finameial instrument by calegory

=) Investimenl im equity shares of subsidiaries, associsies pnd joing venture are messwed in sccordance with Ind AS 27, “Consolidoted and
Leparate Financial Stsfernents™ and imvestment in equity shares of other entity is messseed in scoordimce with End AS 103 Finascial Instrumesss’
ismuied by the *Mmisiry of Corporate AfTain”, Gevermment of India,

b} For smaoriised cost instruments, camying valae represents the best citimane of G valas excopt invesemen in ooher debennare.

ik miansgrecal
The Company™s pctivitics expose il o marked risk, Bquidity risk and oredit risk. The Company's Board of Di hars overall responshility for
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF INTEGRATED CAPITAL SERVICES LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Ind AS financial statements of INTEGRATED CAPITAL SERVICES LIMITED
(“the Company”), which comprise the Balance sheet as at March 31 2024, the Statement of Profit and Loss including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity 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 Consolidated
Ind AS financial statements give the information required by the Companies Act, 2013, as amended (“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, 2024, its profit including other comprehensive income, 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) 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 Consolidated Financial Statements section of our report. We are independent of the Group 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 Consolidated Financial Statements under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Information other than Financial Statements and Auditors Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report, but does notinclude the financial statements and our
auditors’ report thereon. Our opinion on the Consolidated 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 Consolidated Financial Statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the Consolidated Financial
Statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 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.

Responsibility of Management for Consolidated 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 Consolidated financial statements that give a true and
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fair view of the financial position, financial and the Cash Flow Statement 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 , which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated 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.

Board of Directors is also responsible for overseeing the Company’s financial reporting process of Group Entities
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the 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 also:

1. 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 oneresulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

2. 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 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.

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

5. 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 a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the plannedscope 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 Consolidated Financial Statements of the current period and are therefore the key audit
matters. We describe these matters in our auditors’ 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.

Other Matters

1. We did not audit the standalone Financial Statements of three wholly owned subsidiaries (Raas Consulting Pvt Ltd,
Green Infra Profiles Private Limited and ICSL Consulting Private Limited) and one Step Down Subsidiary (Borrelli Walsh
India Private Limited) included in the Consolidated Financial Statements of the Group proportionate to respective
participating interest (Pl). The total assets (before consolidation adjustments) of Rs. 913.07 Lakhs, net cash flows
of Rs. (27.50 Lakhs) as at 31st March, 2024, total income of Rs. 40.79 Lakhs and net loss before taxes of Rs. 17.54
Lakhs for the year ended 31st March 2024, pertaining to Group’s share in these subsidiaries, are considered in the
Consolidated Financial Statements. These financial statements and other financial information have been audited by
other auditors whose reports have been furnished to us, and our opinion on the Consolidated financial statements
of the Group to the extent it relates to the amounts and disclosures included in respect of these subsidiaries is based
solely on the report of such auditors.

2. We did not audit the Standalone financial statements of Two Associate Companies (Sun Links Limited- PI 50% and
KW Publishers Pvt Ltd- PI 40%) included in the Consolidated financial statements of the Group proportionate to
respective participating interest (Pl) The total net loss of Rs. 0.23 Lakhs, pertaining to Group’s share in these Associate
Companies, for the year ended on that date are considered in the Consolidated financial statements. The unaudited
financial information has been provided to us by the management and our opinion on the Consolidated financial
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statements of the Group to the extent it relates to the amounts and disclosures included in respect of these Associate
Companies is based solely on such unaudited financial information furnished to us by the management.

Report on Other Legal and Regulatory Requirements

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.

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 Consolidated balance sheet, the Consolidated statement of profit and loss (including other comprehensive
income), the Consolidated statement of changes in equity and the Consolidated statement of cash flows dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified under section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 31st March, 2024 taken on record
by the Board of Directors, none of the directors is disqualified as on 31st March, 2024 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 A”.

With respect to the matter to be included in the Auditors’ Report under section 197(16):

In our opinion and according to the information and explanations given to us, the remuneration paid by the
Company to its directors during the current 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 any pending which would impact its financial position in the financial
statements

ii. The Company has no long-term contracts as at 31st March, 2024 and therefore there are no material
foreseeable losses.

There were no amounts which required to be transferred by the Company to the Investor Education and Protection Fund
by the Company during the year ended 31st March, 2024.

(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 have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the intermediaries shall, whether, directly or indirectly lend or invest in other persons or entities identified

86



(D BTG Global Advisory oot

www.btgga.com

DHANA & ASSOCIATES

CHARTERED ACCOUNTANTS

in any other manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on the 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 have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Party”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the “Funding Parties” (Ultimate Beneficiaries) or provide any guarantee, security
or the like on the behalf of the Ultimate Beneficiaries and

(c) Based on such audit procedures that we have considered reasonable and appropriate in the circumstances;
nothing has come to our notice that has caused us to believe that the representations under sub clause (i) and
(i) above contain any material mis-statement.

Based on our examination, which includes Test Checks, the holding company has used accounting software for
maintaining its books of account for the financial year ended 31 March, 2024, which has a feature of recording
audit trail (edit log) facility and the same has been operated in the year for all relevant transactions recorded in
the software starting from 06.08.2023;

In case of a subsidiary companies (including Step-Down Subsidiary) incorporated in India, the respective
companies have used accounting software for maintaining its books of account for the financial year ended 31
March, 2024, which has a feature of recording audit trail (edit log) facility and the same has been operated in the
year for all relevant transactions in the software, in case of Borrelli Walsh India Pvt. Ltd. (step down subsidiary)
and ICSL Consulting Pvt. Ltd. from 02.08.2023, and Green Infra Profiles Pvt. Ltd. (wholly owned subsidiary) from
04.08.2023, and Raas Consulting Pvt. Ltd. (wholly owned subsidiary) from 06.08.2023.

The Company has not declared or paid any dividend during the year ended 31 March 2024.

For DHANA & Associates
Chartered Accountants
ICAI FRN No. : 510525C

Nitin Kumar Lohia

Partner

Membership No.508528

Place : New Delhi
Date : 30.05.2024
UDIN : 24508528BKAQMU4915
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Annexure A to the Independent Auditor’s Report on the Consolidated financial Statements of Integrated Capital Services
Limited for the year ended 315t March 2024

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

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of Integrated Capital Services Limited of even date)

OPINION

We have audited the internal financial controls with reference to financial statements of Integrated Capital Services
Limited (“the Company”) as of 31 March 2024 in conjunction with our audit of the Consolidated financial statements of
the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31 March 2024, based on the internal
financial controls with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (the “Guidance Note”).

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31 March 2024, based on the internal
financial controls with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (the “Guidance Note”)

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management and the Board of Directors are responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note. 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 (hereinafter
referred to as “the Act”).

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.
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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 Consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditor of the
subsidiary companies is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal
financial controls system over financial reporting.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of Consolidated financial statements for external
purposes in accordance with generally accepted accounting principles. A company’s internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Consolidated 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 (3) 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 financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the 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
be detected. Also, projections of any evaluation of the internal financial controls overfinancial 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 thepolicies or procedures may deteriorate.

For DHANA & Associates
Chartered Accountants
ICAI FRN No. : 510525C

Nitin Kumar Lohia
Partner
Membership No.508528

Place : New Delhi
Date : 30.05.2024
UDIN : 24508528BKAQMU4915
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INTEGRATED CAPITAL SERVICES LIMITED
CIN: L74899DL1993PLC051981
606 NEW DELHI HOUSE, 27 BARAKHAMBA ROAD, NEW DELHI - 110001
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2024
(Rs., Lakhs)
Notes Year ended Year ended
March 31, 2024 March 31,2023
INCOME
Revenue from operations 20 52.50 159.34
Other income 21 8.61 10.02
TOTAL INCOME 61.11 169.36
EXPENSES
Employees benefit expenses 22 19.59 19.10
Finance costs 23 - 0.01
Depreciation 3 16.92 17.94
Other expenses 24 32.25 42.22
TOTAL EXPENSES 68.76 79.27
Profit/(Loss) before exceptional items and tax (7.65) 90.10
Add/f(Less): Exceptional items - -
Profit/(Loss) before exceptional items and tax (7.65) 90.10
Tax expense:
Current tax 5.41 9.09
Deferred tax (10.70) 6.79
Profit after tax (2.36) 74.22
Other Comprehensive Income 48.12 -
Share in profit/{loss) of associates (0.23) 0.08
Total Comprehensive Income 45.53 74.30
SIGNIFICANT ACCOUNTING POLICIES 1-2
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 3-39
The accompanying notes are an integral part of the consolidated financial statements,
As per our report of even date.
For DHANA & Associates
Chartered Accountants Sajeve Bhushan Deora Gyaneshwar Sahai
Firm Registration No. 0510525C Director Director

DIN: 00003305

Nitin Kumar Lohia
Partner

Membership No. 508528
Date: 30.05.2024

New Delhi
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Anil Kumar Tiwari
Chief Executive Officer
PAN: AFXPTO0882R

DIN: 00657315

Pinku Kumar Singh
Chief Financial Officer
PAN: HSQPS7526Q
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INTEGRATED CAPITAL SERVICES LIMITED
CIN: L74899DL1993PLC051981
606 NEW DELHI HOUSE, 27 BARAKHAMBA ROAD, NEW DELHI - 110001
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON MARCH 31, 2024

(Rs., Lakhs)

Year ended Year ended
March 31, 2024 March 31,2023

A. CASH FLOW FROM OPERATIONS
Profit/{ Less) before tax
Adjustments for:
Other Comprehensive Income/{ Loss) Revaluation Reserve
Diepreciation
Interest paid
Profit on disposal of investments
Finance cost due to Ind-As adjustment on preference shares
Interest receipts
Consolidation adjustments
‘Operating profit before working capital changes
Adjustment for working capital changes:
Increase/(Decrease) in other financial liabilities
Advance received for reimbursement
Employee benefit expenses
Book overdraft
Expenses payables
Borrowings
Advance for which value to be given
Increase/(Decrease) in other current liabilities
Increase/(Decrease) in current provisions
I /(Decrease) in non current provisi
Decrease/(Increase) in financial assets
Trade receivables

) in other fi inl assets
Advance recoverable in cash or in kind
Balance with government authoritics
Interest accrued but not due
Decreasef{Increase) in other bank balances

Decrease/(Increase) in other current assets

Cash generated from operations

Taxes paid
Net cash Mlow from operating activitics

B. CASH FLOW FROM INVESTING ACTIVITIES
Addition to property, plant and equipment
Profit on disposal of investments
Decreasef{Increase) in financial assets
Investments
Investments due to share of profit/loss in associates (Net)
Interest receipts
Net cash used in investing activities

€. CASH FLOW FROM FINANCING ACTIVITIES
I D in financial Liabiliti
I Dy int ings
Finance cost - other
Net cash used in financing activities

NET INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents - Opening balance
Cash and cash equivalents - Closing balance

(Figures in bracket indicate cash outflow)

(7.65) 90.09

48.12 i
16,92 17.94
(1.15) (4.95)
- 0.01
(7.45) (4.99)
48.79 98.10
1.21 (3.22)
1.09 0.01
0.01) -
(397 446
8.05 0.25
- (9.00)
(227 091
0.01 (0.09)
0.17 (08T
6.75) (2241)
0.91) 1.73
0.03 .
(0.07) 0.06
(128.15) -
(0.31) (4.39)
(83.09) 65.54
(5.55) (6.79)
) (88.64) 58.75
(50.62) (0.80)
115 4.95
(7.87) 6.55
0.23) 0.08
745 4.99
(49.89) 15.77
- (8.77)
- (0.01)
- (84.78)
(A+B+C) (138.53) (10.26)
149.47 159.73
10.95 149.47

As per our report of even date.

For DHANA & Associates
Chartered Accountants
Firm Registration No. 0510525C

Nitin Kumar Lohia
Partner

Membership No. 508528
Date: 30.05.2024

Mew Delhi

Sajeve Bhushan Deora

Anil Kumar Tiwari
Chiel Executive OfMTicer
PAN: AFXPTOBS2R

Gyaneshwar Sahai
Director
LHN: 00657315

Pinku Kumar Singh
Chief Financial Officer
PAN: HSQPST5260)
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INTEGRATED CAPITAL SERVICES LIMITED
IN: 1L 7dROREHL 1994 F (L]
604, NEW DELHI HOUSE, 27 RARAKHAMAA ROAD, NEW DELUT - L1
STAT OF CH, IN EQUITY FOR THE YEAR ENDED 0N MARCH 11, 1424
A. Equity Share Caphtal
(1) Curresl Reparting Period
(R, Lakbe}
[ Talance af the bogianing of the | Changes in Fapuity]  Reataied | Changes in equity share capitsl Palance  the
current feporting period Share Capival due | balance ut the during the current peried el of the
10 prior petid | beginning of the curiTel
EfTon el veporting
T - 155,84 - A55 R4
R Period
Halance at @ beginning of the {Clanges in Eqeity| — Restuied Chasges in exuity share eapisl Radance i the
previous reporting period | Share Capital due | balance at the during the provicus year el o he
so peior period | beginning of the previoes
erron provious reponing
L __period |
15554 - 35554 ELETT)
. (g Eguity
1L Peried
Pasticalars & Total
Securities Roined Dichd Ensprumests Equity Fovaluathmn Capital
Presnium Earmings through Ouher | Tnatrumenss Surphas redemplicn
Comprehensive | thivigh Other rERErvE
Incoms Conpreh
Incmes
| Blalange o the beginning of the T2e [EEETH - 8.6 T4l 1595.00 I20ES
curren! reporting period
Changes in accounting policy or - - A
Fk_-ﬂm
Hestated halance @ the - - -
beginning af he corrent
reporting period
Total Compeehensive Income for (2.59) - LEA - 4551
e crrent pors
Divideads - =
fof o retaised eami o
Any other change (Deprocistion - [FE+]] (LR
on Revalution Pan of FRE)
: idailion - =
Haksnce at the end of the curren 7526 (91.00) - 1) 14T 19500 56786
Frevieus Perlad
Particules & Toul
|Besuritics Hetained Dieht Eentruments | Equity Tievahostine T
Premism Eamisgs Diher  |Instruments  Surphes ther L
o
Fmp'dlﬂﬂl rmrahDﬁ:r Conrchensi
[ Redgmipiion
Reserve)
Blalasee o the beginsing of the 1526 (16271} IE&D 10649 195,00 45764
vinin
(Changes in accountisg policy or = - - -
Ermon
Restated halance sl the B
74,30 - - .0
= [F * (209
TR (ERAL) - AR60 [T 20500 S14.85
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INTEGRATED CAPITAL SERVICES LIMITED
Maies 4o the Consolidaied Financial Sraiemeents a5 o and i ihe vear ended March 31, 3024

{hfpnﬂllllhmdnﬂ

Integrabed Capitnl Services Limited having U4 LTAB99DLI993FLO0S 1981 b a poblis company domsiclled in Indin und incorpormed wnder
the provisions of Companies Act, 1956, [is equity shares are listed on the Bomiey Sock Exchange, The prefermnce. shares sre not Bsled on
any Stock Fxchenge. m{mnmemLmﬁmlmmbtpﬂi Services in Tumaroend &
R ing, Business Combinations, Takeovers, Mergers & Amalgamations and Accousting Services,

RASIS OF PREFARATION AND SIGNIFICANT ACCOUNTING POLICIES
A) Rasks of preparnthon of fnancial sistemenis

(a} Statement of Compliamce
The financiol statements of the subsidiarics and associates entities wsed in the. consolidation ane upso the same reporting dule as that of
b Compemny, e, March 31, 2024,

These consolidaied financial smements (CF5) are preparad In accordance with Indinn Accounting Standard {Ind A5}, onder the
historical cost comvention on the acenel hasls cocepd for cortain financial instruments which are mensueed at fair valoes, the provisions
of the Companics Act , MH3 (“the Act') (1o the extent potified) and guidelines issusd by the Securitics sl Exchange Board of India
(SEBIL. The Ind A% are prescribed under Sedlion 133 of the Act read with Rule 3 of the Compandes (Indian Accounting Sendaonds)
Rishez, 2005 and relevant nmendmend made there afler.

Accounting policies hive been consistenily applicd except where o newly issaed sccounling stamdand & Initislly adopted or a revision o
an existing accounting siandard requires n change in the sccounting policy hitherio in use,

{b] Functienal and presentalion currency
These financial stsbements are presented in indisn rupees (R, which is the Group's fumctional carrency. Figuncs sse shown in Lakhs

ig) Basis of Measuremeni
The fnmncial statements are prepared In sccondance with the historical cost convention basis, exoept For assots and Habilities thar are

e o fhir values,

(d] Crperntimg Cyele
All assets and linbilities have beon classifiod ns current of non-curnend as per the Group®s nosmal opemting cycle and other oriteria sci

out i the Schedule T o the Companics Act, 2003 snd Ind A5 1 — “Presentation of Firumcial Stutements™ ixsued by the "Ministry of
Cimparate Affair, Givermment of lndia® hased on the naure of product and the time between the scquisilbon of axscs for processing
and their eealization in cash and cash equivalents.

Vst of Estimnic

The preparstion of fnancial simements in confomaity with the Ind AS requires management w0 make cslimascs, Jodpemonts s
mnamptions. These extimates, judgements and sssumplions affect the application of acounting, policies and the reportod amounts of
sty and liabilitics, the disclosures of the condingent assct and contingent zability s the dme of the financia) smements and reparted
wmoumnt of income and expenses during the pericd, Accmeniing cdimabcs amild change from period to period. Actual results could differ
from ihe catimates, Approprialc champes in cstimale are made a5 the menagesnenl become sware of the change in circumstances
surrounding (he extimases. Change bn the estimates are reflecsed im the financinl stalements in the peried in which the dunges ane mide
aned, i magerial, their effoct are discloued in the notes to fmncial strements.

{e

{ Bashs of Consolidation
The Consolidnied Finsncial $tal b (CFS) include the Rnangial ststerments of the Compuay and its subsidinrics as of March 31, 2024

together with the share in total comprebensive income of ol oniithes o that due.

Subsidiarics une entitics controlled by the Group. Associnies ace eniithes over which the Groop exercises significant influcsoe hul does
ot have conlrsl, Am eatity i which the Group b b ability 1o exercise control jointly with one or moro ustonirolled enlitics may bo s
Jjodnt venture (“JV=) or 8 jaint eperation (*107), Unlike in a JW where parties hive proportionsle infercsts in the sssets and Babildtics of
the- 1% endity, partics have rights 30 and obligstions towsnds specified nsscts and lishilities m o JO,

Coearol, significent inflscnce and jodnt control is sssessed annually with reference b the voling power (usunlly ssising from equity
shywehollings and polentinl voling rights) and other rights (usmily contrachal) enjoyed by the Groap in its capacity s s Envesior tha
provides i the powor and consequentinl shility 1o direct the investos’s actlvities aned significantly affect the Group's rehems from s
imvestment. Such assessiment requires the exercise of judgensnt and b dsclosad by way of 1 note 1o the financial stalements. The Group
s eonsdered mal o be in controd of entitics where it is unclkear as 1o whether it enjoys such power over the investen/s.

CFS aro preparod using wnifiem soommbing policies: for ke transaciioers ssd other events in similar ciroumstances. 17 n momber of the
jgroup ises aeconinding podicics other than those adapled in the CFS for ke tmnsactions and ovents in similar ciicumsianos, appropeiabe
adjistirents we made 1o that group ber's financisl sintements in pooparing the CFS 0 ensure conformity with the geomp®s
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INTEGRATED CAPITAL SERVICES LIMITED
Motes o the Consolidaed Financinl Statements as a and for the year ended March 31, 2024

The financial statements of all entities wsed for the purpose of consolidation ane drawn up o same reporting date as that of the parent
company, i.e., year ended on March 31, 2024, When end of the reporting period of the parent is different from that of o subsidiary, the
subsidiary prepares, for consolidstion purpases, sdditional financial information as of the same date as the Tinancial staements of the
parent fo enable the parent to consolidate the financial information of the subsidiary, unless it is impracticable 1o do so.

Consalidation procedures:

The assets, linbilithes, income and expenses and cash flows of subsidiories e aggregnted and consolidated, line by Hie, from the date
control s acquired by any Group entity 10 the date il ceases, Profit or boss and each component of Other Comprehensive Income ane
aitributed to the Group as owners and 10 the non-controlling imterests. The Group presemts the non-controlling interests in the Balance
Sheet within equity, separasely from the cquity of the Group as owners. In e of 10, Group's share of asets, linbilitics, income and
expenses are consolidated.

et (eliminaic) the carrying amount of the parent's investment in each subsidiary and the parest®s portion of equity of each subsidiary
under consolidstion.

An invesiment in an associate or a JV is initinlly recopmised ot cost on the date of the investment in the Balance Sheet, The proportionate
share of the Group in the net profits / losses as also in the Other Compeehensive Income is recognised in the Statement of Proli and Loss
andd the carrying value of the investment is adjusted by n like ansoant.

All intragroup assels and liabilities, equity, i I and cash flows relating o transactions between members of the Group ane
eliminated in full on consolidation.

B) Significant accounting palicies

{n) Property, Plant and Equipment
Property, Plant and Equipment are stated at cost of scquisition or construction bess necumulated deprecintion and impaimsent, iF any. For

this purpose, cost includes deensed cost which represents the carrying value of Property, Plant and Equipment recognised s at April 1,
2016 measured a5 per the previous GAAP. Cost directly attributable 1o sequisition are capitalised until the Property, Plant and
Equipment are ready for use ns intended by the management.

Property, Plant and Equipment are derecognised from financial staiements, either on disposal or when no economic benefits are expected
from its wse. The cost and related accumubated depreciation are climinated from the financial statements upon sake or relirement of the
Property, Plant and Equipment and the resultant gains or bosses are recognized in the Statement of Profit and Loss, Property, Plant and
Equipment, which are 1o be disposed off are reported at the bower of the camrying value or the fair value less cost 1o sell,

Depreciation on Property, Plant and Equipment commences when the these assets are ready for their intended use, Iems of Property,
Plant and Equipment are deprecinted in 8 manner that amostizes the cost {or other amount substinsted for cost) of these assets, less s
resichual value, over their useful lives as specified in Schedule 11 of the Companics Act, 2013 on a straight line basis. Depreciation on
Fraperty, Plant and Equipment purchased or sold during the period is propostionately charged.

Deepreciation methods, useful lives and residual values of Property, Plant and Equipment are reviewed periodically, including st ench
financial year end by the management of the Croup,

(b) Impairment of non financial assets

Property, Plant and Equipment are evaluated for recoverability, whenever events or changes in circumstances indicate that their camrying
amounts may nod be recoverable. For the purpose of impairment testing, the recoverable amoant {Le. the higher of the fair value less cost
1o sell and the value-in-use) is determined on an individual assct hasis unless the asset does not penerate cash Mows thit are largely
independent of thase from other assets. In such cases, the recoverable amount is determined for the cash generating unit (CGL 1o which
the assel belongs,

IF such assets are considered to be impaired, the impairment 1o be recognized in the Statement of Profit and Loss is measured by the
amount by which the carrying value of the assets excesds the estimatod recoverable amount of the nsset, An impoimment boss is reversed
inn the Statement of Profit and Loss if there has been a change in the extimates wed 1o delermine the recovernble nmount. The casrying
amount of the assel is increased o its revised recoverable amount, provided that this smount does nol exceed the camying amount that
would have been determined (net of any accumulated amontization or depreciation) had mo impairment loss been recognized for the asset
1M [FGF VErs,
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INTEGRATED CAPITAL SERVICES LIMITED
Mates ta the Consolidated Financial Sttrmenty as at and for the year ended March 31, 2024

(¢} Financial lnstruments
Financial assets m frmsclal linbilities are recognised when the Group becomes & party bo the contractual provisions of the relevant
faatramend. @i ene jnitially messured af fair value. Transaction s fhat are direotly sitributable do the scquisition or (ssue of
financial stsets and financial linbifithes (other than fnancial atsets and financial labilities measured al fnir vatue 1hrough peofit or
bass) are added to ar deducted from the fair valee on Initia) recognition of finascial sesets or Hnancial Habifities, Purchase or sale of
Tinancial assets thal require delivery of assets within o time frame established by rogulation ar convention in the market place
{regular wny tracdes} are recognised on the trade date, e, the date when thi group commits o purchase oe soll the assel.

Financinl Assets:

Recogition: Financis! assels include Investments, Trade recelvables, Advances, Secarity Dieposits, Cash el cash equivalents,
Such assets are initially recognised @ transsetion price whin the Group hecomes party | contractusl obligations. The trensaction
price imelides transaction costs unless the asest i being fuir valued ihrough the Stajement of Profit and §.oss.

Classificntion: Management determines the classification of an asset at initin] recognition depending on the pepese for which the
aszets were acquired. The subsequent meagarement of financial paoets depenids on such clessification,

Financiul assets mre classified a1 those messured uiz

{a.) mhnduuL-buuhE-dﬂmnhHMm#mhn[mmmdmhmwwrwmmrmﬂw
inberest.

mmrmuewmwmwwuwmmrﬂmmmanwr for collection of cash
.\lurn!is‘-u{rmWuﬁwmmmmmﬂtmﬂmﬁmm“hnwmm
measured at m:ulu:.mmlwprmmmmummnmwhummmmmmlnmu
comnprehensive inbomo.

tn,’aFh'rvlhclh'mm&whﬂ{mﬂ.hmmmnmhmﬂhmmw'dhmmm
MWWﬂnﬂommm«mrﬂ*vdmnFMM Sisch sssets are subsequently measured of fair
valee, with wiﬂummwmmmhmﬁkdwmmw in the Statement of Profis s
Larss in the period in which they arise.
I case of investment la equity shares.
Inminmmmmummiumm?mmmwdu'hvimhwmnmithemu
“Held for Trading™.
Tebit insiruments:
Mmm“m-:mamﬂnmm-nmurwmlmdmwmm“ﬂwmw
Ikwsmpmm!nﬂrwmntprinipdndhmmmmilmﬂn!mamwhum.ﬂimmmw
ismm@mvdlmwmhwmﬂpmmwmmﬁnmd s derecognised o impaired. Interest
immmnmmmlswnmdwﬁ!mmmmmww.

Oither:
Trade receivabies, Advance, Security Deposits, Cash and cash equivalents olr., are recinssified for messurement af amorised

o0,
Impairmsent; m&wpwmmﬁmdemnMIm(wamdmm aasets) such a8
Jmmmmmmmumsm-mwﬂ financial axsets that are measured af faic
value through other comprehonsive inpore are iestod for impainment hased on evidence or information that s ovaifable without
mﬁ::mwﬂmwmnm“m&m&mﬂmmmwhmd!mnlirni‘ﬂtﬁmdﬂ!mm
deleriarated significantly sinee ils initial recopnition.
mmm:m-dMUMmdummmrhmmmrmpmmwmm«mmcm mssety
prospectively from the reclenification date nmmmedummisﬁmu,ﬁkmn mln-mai'l n-lh-r_mmﬂumlw
.ln:mw.h':rulmﬂrpunhmﬂlmmmmmh\gmmumldmﬁmMmmwmmmud'u:
roclassi fleatian principles fabd down In the Tnd AS relaling io Finastial Insinaments.
Da-muniiu:l“mhlmu.-:mmmmihﬁmlummﬂﬁﬂw;hnmmr—mﬂuhum
iranaferred, -dd\cﬁrmphumsfmdmw‘nirylllurﬂ-erimmwnrﬁurmnm}mrmwn if the nzset s one

that is messured at;

[a_imhﬂm&uaﬁnwhmi:mlﬂhm&mnrmmndlm

{b.p fuir walye thoough other comprebensive income, the cumailative falr valee pdjustments previously talien D0 reserves are
udminodmwm:ﬁmﬂwmumwumiwhwmtmwudpmwumumur
vadue adjustments previcusly taken ta reseress is peclassified within equity.
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INTEGRATED CAPITAL SERVICES LIMITED

Mases to the Conselidated Financial Statements o5 o and for the year ended March 31, 2004

Financial Linhilities
Initin] yodd subsequent recognithon: Borrowings, trade payables and other Gnancial linbilities are initinlly recognised at the value of

the respective contractunl obligations. They are subsequently measured ot amortised cost. Any discount or premium on redemption /
setilement is recognised in the Statement of Profit and Loss as finance cost over the life of the libility using the effective interest

method and adjusted 1o the liability Ggure disclosed in the Balance Sheet.
De-recogmition: Financial liabilities are derecognised when ihe linbility is extinguished, that is, when the contractual obligation is
discharged, cancelled and setibed on expiry.

Offsetting Financial Instruments
Financial asscts and Jisbilities are offset and the net amount is mcluded in the Balance Sheet where there is a legally enforceable

right to offset the recognised amounts and there is en intention fo sctile on o nel basis or realise the asset and setile the lability
simultaneously.

Equity Instruments
Equity instruments are recognised at the value off the proceeds, net of direct costs of the enpital isswe.

Claims, Provisions, Contingent assels and Liabilithes:

Claims lodged by and lodged against the Group are accounted in the year of payment or settiement thereaf.

Provisions are recognised when, as a result of a past event, the Group has a begal or constructive obligation; it Is probable that an
cutflow of resources will be required 10 settle the obligation; and the amount can be reliably estimated. The amount so recognised is
the best estimate of the consideration required 1o setile the obligation 8 the reporting date, taking into sccount the risks and
uncertainties surrounding the obligation,

In an event when the time value of money is material, the provision is carried af the present value of the cash flows estimated 1o
settle the obligation.

Contingent linbilities are not recognised but are disclosed by way of notes 1o the financial statements, afler careful evaluation by the
management of the facts and legal aspects of each matter invalved. Coatingent assets are neither recognised nor disclesed in the
fimancial stutements.

Contingent lishilities are assessed continually to determine whether an outflaw 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 lisbility, » provision Is recognised in the financial statements of the period in which the change in probability
BECUTS,

i

—

(e} Recognition of revenve and expenditure
(1) Revenue is recognised to the extent that is probable that the economic benefits will flow to the Group and the revenue can be

relinbly measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received o receivable, taking into account contractually defined terms of payment and exclhuding taxes or duties collecied on the
behalf of the government.

Reveni 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,

(i) Interest income
Imberest income is recognised using Effective Interest Method (ETR).
EIR is the rate thal exactly discounts the estimated fulure 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 Group estimates the expected cash flows by considering all the
contractual terms of the financial instrument b does not consider the expected eredit loss,

it Emplayes benefits
Benefits such as salaries, wages and short term compensations ele. is recognized in the period in which the employes renders the
related service.
The Group makes contributions to defined benefid schemes, The Group makes contribstion to defined benefit i.c. wratuity plan. The
cost of providing benefits under the defined benefit obligation is ealeulated by independent actuary using the projecied unit credit
method. Service costs and net interest expense or income is reflected in the Statement of Profit and Loss. Gain or Loss on account of
re-measurcments wre recognised immedintely through olher comprehensive income in the period in which they occur,

#
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INTEGRATED CAPITAL SERVICES LIMITED
Nodes 1o ihe Consolidated Financial Statemernts as st and for the year ended March 31, 2024
(@) Taxes on income

Tuxes on income comprises of current taxes and deforred taxes. Curment tax in the Statement. of Froil and Losa i provided as the
ampunt of tax payable in respect of faxable income for the poriod wsing e mtes ond tax laws ensoled during the period, ingether
with any adjustment to tax payable in respect of previous years,
Deferred tax Is recognised on temporary differences between the carrying amoanes of asscts snd Habilitics and the amounts used for
taxnfion purpomnes (i base), af the tax raies and o biws concled or substantively enocted by the eod of the reporting pesiod,

Deferred tax nssets are recignised for the future tnx eonsequences 1o the exent it Is probable that fusure taxable profits will be
avnilable against which the deductible temparary differences can be wiilised,

Inconse tax, in 5o far as 1t relotes o iems disclosed under oiber comprohensive income or equity, ane disclosed separately under other
comprehensive income or equity, os spplicable.

Deferrod tax avsets and Habilitica are offsct when there s legally enforceable right 1o offset current to nsscts and fishilities and when
the deferred nx balances relsted to the same tativn authority. Crent lax assets and e labilities are offset where the enlily has a
legally enforcesble right to affsel and intends either to setfle on net basis, oc to realize the ssset and setile the liahiliy
simultaneosly,

{4} Forelgn corrency transactions s translation
Transsctions fn foreign currency are sccounted for 8 the exchange rile poevailing on the transaction date. Cralns! losses arising an
settement as also on transintion of monetary ilems are recognised in the Stalement of Profit and Loss,

(i) Barrowing cosi
Borrawing Cost astribuinble 1o the neguisition or construction of gualifying nwsels we capitalised a5 pant of the cost of sich asseis

upto the dote when such nssels ane ready for intended use. Other barrowing costs ane charged 1o Statement of Profit and Loss s
expense in the venr i which they are incurred.

(i} Prior period errors
Prior Period Erross are omissions fom, and misstslements in, prior pesod financial statements resulting from the fiileee 1o use, or
the misuse of, reliable information that was available, oe could be reasonably expected to have been obinined, ot the time of

proparation of thede financial statements.

Priar Period Errors has been sorrected rerospectively in the financial statements. Retrospective application means that the correction
affects paly prior period companative figures, corrent period amounts are unaffected, Comparative amounts of cach prior period
presented which contaln errors sne restaled, If however, an error relaics to a reporting period that is before the carkiest prior period
presented, then the opening balanees of assets, lnbllities and equity of the earliest prior period presented has been restated. (As per

1AS 8).

(k) Earnings per share }
Basic exmings per equity share is camputed by dividing the vt prafit attribatable 1o the equity holders of the Group by the weighted

avernge number of cquity shares outstanding during the period, Diluted eamings per equity share Is pomputed hrdividh,lgu:nu
prodit ttribugable ¢ the equily hobders of the Group by the weighted avermge number of equity shargs considered for desiving hasic
camings per equity share and abso, the wefghted avernpe number of equity shanes that coubd have been issued ipon conversion of all
dilutive potentinl equity shares, The dilutive potential equity sheres ore adjusted for {he procoods receivable had the equity shares
been nctually issued at falr vidue {E.¢. the average marke! valee of the outstanding equity shares). Dilsiive potentinl exquity shares are
dormed canverted as of the beglnaing of the period, wnless ised at a ber date. [Klutive potentinl equity shares are determined
independently for exch period presented.

() Cash Mow statement
mnnmmmmmuhmmmm.mmmmmmadmmmuucrruunrrmuuumurl-m
whnmmcranr.lmyderun]swmﬂnlsnipuurmmmpkupam1hmhIbmﬁmupu'uing.lmslmsm
fiarscing activities of the Group ure segregated based on the available information, )
Th:f.‘nwmyinMthFthmmowmmdixmmumbkm«fmﬁd;lmmmmwnlumchmemfn
Habifities arising from financing sctivilies, including bolh changes ansing from, cash flows and non mhﬂm suggesiing
Inclusian of a recancilisthon between the opening and elming balances in the Balunee Sheet for lisbilitics arising from financing

activitkes, 1o meot the disclosse requirement of smended Ind AS 7,

(m} Cash and cash equivalents . o
MWMmiﬂhlhh\hmmmumhummdmhﬂ-ﬂu}m—mdwuhwﬁhmwmr

msharity of theee mosths or dess, which are subject 10 insignificant risk of changes in value,
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Pietes b the Comuolidased Finsncin) Stuements as m and fir the Year ended Manch 39, 2024

{Tts,, Lokha)

March 31, 3024

March 31, 2023

4 Investmenis

I ey shares of assoclale companies

Sum Limks Limited

Cost of invesment

Shate in reserves

3500 fMuarch 35, 2023 35000 equaty shoves of GBP | fMarch 1, 2028 GAF I} vach

KW Pablishers Private Limited

ot of invvestoent

Share in reserves

£0.000 {March 31, 2033: #0000 ety sharet of Ba. [0 (March 3, 2023: £ 18 el

Others

Starlite Components Lid.
ARHE50 [Miarck 11, 2023 601,635 ) equity shares of Bx. 10 (March 1Y, 2023 Rs. 1) exch

Sfully peatel up

Kew Industeies Limited
5,060,000 fAdareh 51 2028; S00000) equity shores of Rs. 10 (March 30, 2023; R 16) each

Diympis Capital

Fimited

1600 (hbarch, 31 02T: 300) equity shores af Re. 10 (March 31, 2021: Re 1B sk

SL0 Techeologies Limied
St [Mareh 34, H023: NH § eqaity shores of Bx 20 each

£ (Mher Finameial Assets
Security deposits

& Trade reccivabies (Tieiafl as per 64 Sehedule)

mn
ane

1396
[EE

g40

a7.93
04

23.90

1781

250

om

from due due of
2-3 Yearn
050

Maore thas 3

|

1.3 1.55

Pastlealars

(i) Unispuled Trade
receivables - considennd

_DEL:-T:_!?_‘

1-2 Years
176

6 monik - 1 Ves
181

(i1} Undisputed Trade

receivihies - which have

71} Undispiated Tewds

recgtvubles - crodi

[wi) Disputed Trade

Tatal

47
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MNMLWIMWSmnnMMWTwMMHIm B | sichs)
March 31, 2024 March 31, 2023
T Cash and eash equivaleats
Malance with banks an curnent ACCMINGS 1083 13.32
Cah oo hand o1l 0.2
Dieposits with saturl o of less than throe moniths = 135.55
o ) 10,95 145.47
B Oher bank balances
IDepasits with maturity period af mee: than thees nsonths LRI 0,50
9 (iher Gnancinl sseds
Addvance reeoverable In cash or 0 kisd 124 0.33
Halancs with government autborities oz .04
Interes) accrued bt not doe 008 a2
L35 r4a
10 Current tax asvets (Met)
Iscame tax receivabdes (net off of provisian For income x) 143 215

Diber currend sssets

Propaid expenses 0.05 o0
Balance with government sulheritics L0 6.75
T.15 .84

Equity share capital

Authorized

4,30,00,000 (March 31, 2023; 4,30.00,000) equity shares of

Re. | (March 31, 2023: Re. 1) ench A30.00 A30.00

6,00,000 (March 31, 2023: &00,000) T Cumulntive Non-

Convertible Redeemable Preference shares of Ra. 100 (March

31, 2023: Rs. [00) each 00,00 00,00
_1,030.00 B ¥ T

Tasued, subscritsed and fully pald up
1,55,84,000 (March 30, 2020: 3,55,64,000) equity shares of 355,84 255,04
Re, | (March 11, 2023: Re. 1) cach fally paid up

355,84 155,84
fes:
u) Reconciliation ol shares antisnding at the and ol the end of ibe
Mareh 31, 2034 March 31, 2023
Number kb Number Inkes
Chatstanading ot the beginning of the year 35,384,000 155,84 35,584,000 I55.84
Duisinnding st the end of the period 35,584,000 A55.84 5,584,000 35584

b) Termafrights atteched (o equity shares:
The Group has cnly oee cliss of equity share having o par value of Re. | per share, Esch sharehalder of equity shares is entitled 10 one vouc

per share. The Group declars sl pays dividend proposed by the Hoard of Directors i subject 1 the approval of the shaceholders in the
ensuing Annias] Genersl Mocting.

In the event of liguidation of the Crroup, the hodders of equity shires will be entitled o receive remaining sssets of the Group, afler distribution
of all preferentinl amounts. The disiribution will be in proportion to the aumsber of equy shanes held by the sharehalders.

<) Shareh, of Pramoters:

Khares held by the Promoters o the end af the Pesiod % Change Durlng the Yiesr
51, Mo, Proasoler's Name Mo of Shares | % of Toaal
Kajeve Bhushan Deors 17 EI0S5000) S0 I -
F Meena Decen | 2.349,500,00 .60 -
Pulkit Deors 2,315.335.00 551% .
4 Sageve Deors HUF 1.69% -
5 Hrijinder Bhushan Cheoca® 340 500, 05 0.98% -
Total J1A45085.00] 6559 .

*The shares af late Mr, Arijinder Bhushan Deara are lodged in nasmg of his sominge afier his deith and will be transmitied/tmnsferred as per
wishes af Gmily. i
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Motes to the Consolidated Financial Staterments as ot and for the Year ended March 31, 2024
14 Deferred tax labilities (net)
Particulars March 31, March 31, Charged to Charged to
2024 2023 Statement of Statement of
Profit and Loss Prafit and Loss
for the period for the year
ended March ended March
32024 31,2023
_ ARsy (Hs.) iRs) iHs)
i) Deferred tax assets:
Unabsorbed long term capital loss 194,42 206,59 1217 0.21
Unaboarbed business loss . 018 a8 0.72
Unabsorbed depreciation 6,30 019 .11} £.09
Property, plant and equipment 1.46 1.41 (0.05) {0.18)
Unamirtised merger expenses - - - 0,61
Long term provisions 022 017 (i0.04) 022
Shart term provisions 0.00 0.00 {0.00) 0.02
Investment (3927 (58.93) _(19.66) -
Total 163,47 14%.61 (13.86) 9.70
i) Deferred tax liabilities
Property, plant and equipment 3177 34.62 (3.16) 2.92
Total 3T M _{3.16) 20
Mot deferred tax asseta/{Habilities) (i-if) 125.70 115,00 10.70 {6.79)
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Mides b0 the Consolidated Finnncial Statements as ai and for the Year ended March 31, 2024 (B, Lakhs)
d} Details of sharehalders helding more than 5% shares in the Company:
March 31, 2024 March 3, 2023
Number o bokding Number % halding
Eiguity shargs
1) Sajeve Deom 1,78.30,550 S0 1%% 178,30, 530 S 1%
i) Rigjecv Bmmar Deorn 23,98, 550 6T4% 21,98 550 . T%
i) Mecna Deom 23,49 600 0, B 23,459,600 B
iv) Pulkit Doora 2315335 6.301% 23,15.333 6.5 1%
€] No bonus ixcuc, buy back of shares snd issue of shares other than cash in lns2 five years.
Year ended Yeur encded
March 31, 2024 March 11, 2023
13 Borrowings
Newr parerent
Limsecwred
205000 (March 31, 2004; 2L08.000) 7% Cumubative Non-
Convertible Redeemable Prefercnce shares (CNCRIPS} of 205,00 205,00
R, 100 {March 31, 2023: Rs. 100) cach fally paid up
205,00 205.00
15 Provisions
Naw crerreni
Provision for enphayee benelil:
Provision lor gratuity OLRS 6%
Current
Provision for employee benefl:
Provision for pratuity ol .04
16 Diher Current Linbilities
Unsecured, Considored good
Bommawing E30 025
£30 25
IT Onher financial linbilities
Advance for which value has 10 be given Hon 11100
Advance received for reimbursement 112 {A1]
Employes benefits pryuble 127 0.1%
Book overdrnfls - ool
Expenses paynbles T.8% 11.82
12244 124,12
I8 Other curvent Habilities
Drutics and tnxes .84 511
L4 511
19 Current tax Habilities (net)
Encomme tax (med ofT of inxes paid) I.14
M Revemee from operations
Consalting and advisory 32,50 15934
1 Oiber Income
Interest meeipls on
Fixed deposits 637 417
Income s reflnd 109 (1]
Prafit on disposal of investnxmnis b 036
Mise. Incotme L13 150
Prowigions wrilten hack - 0,04
Rl [E RS
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Mot to the Cossolidated Financiol 5 as il and fine (b Year ended March 31, 2004 {Ha Lablis)
Year ended Year ended
March 31, 2024 Mareh 31, 2023
i1 Employer benelil eapeases
Salary 15207 1867
Cimmbaity n1g 3
Welfare cupenes o4 43
1954 LA
13 Fimnmce cosds
Finanes cost olbers a0
LR
24 Otber expemies
Travelbing and conveyance 4.30 320
Business peomotion expenses 0.10 -
Professional charpes ims 1556
Comemmicntion expenses {LR0 0as5
Ekeclriciy experees 156 238
Pees and tmes LR 171
Auit fees 293 295
Printing and stationery 1.99 |6
Repairs and maintcnance
Vihicles LA 053
Office 1.60 162
Computersmobile al 032
Sinlkng lees .25 2,00
Propeity Las .64 1.0z
Lowss o shares (B .
Share transler expenses [ERE] w7
Other expenses 103 116
JX25 43122
1% Earmimgs per share
EPS is caloulnted by dividing the profit afier e attvibutable (o the equity shanehalders by the weightod aversge of the mumber of cquity sharces
outaanding during the year, Numb m&wmhiﬂﬂﬁlwmlmgwwnngﬂﬂlﬁm
5. Now Particulers Year ended ear ended
March 31, 2024 March 31, 2023
(o) Met prodit svailable for equily shancholders R Lakhs 4553 7430
(b}  Weighied aversge namber af eyuily shans outsinnding
for caboulwtion of
= Plasic earnings por sharg Nos EELE ) 35584
- Diluted camings per share Moz 155.84 15584
(e} Mominal valaes Rs 1 1
[d)  Fareings per share (abi(h)
- Busic s 013 021
= Driluted Hs ni3 21

26 The Compeny has slong with £ (eight) other international proficssional services firms promoted BTG Glohal Advisory Lid. (BTGA), & company
limited by guaranice in the LK., which is 8 nos-pmctichng worldwide umbrelln entity, to (i) promote professionnl services of the members, (H)
promole cress relemals of internations] work, and (iif} creating n freme work for progressing Joinl pitching cpporiunilies. The Comguay hos

nominsted s Director af ils subsidiory company on the Beand of Directons of BTGA. The Company's guarastes s UK. Pound 1.

217 Im bing with the provisions of Ind AS-108 “Oporating Segiscnts” as motified under the Companics {Ind AS) Rules, 2005, and ax provided in sedion
133 of the Companics Ace, 2013, the operations of the Company Bl under the head “providing cossultancy wsd sbvisory serviees™, which s
conshdered o be the anly reportable segment by the T Paramiil b0 change In (hject Cluuse of the Company, the activities of the Compamy
are services in the nate of advisory In maiters relatod to Insodvency sod Baskrupicy, The Company i3 in process of makiog as spplecation la
Insalvency Rankrupacy Roard of India for recognition as m Inohency Professional Estity.

I Dividend in respect af Camulative Mon-Convertible Redeomable Preforence shares b nog been provided in the Siagement of Profit and Loss during
the period duc 1o negative sccumulated peofies, The Preference Shares of R 2,05,00,000, comgrising 205,000 7% Cumulative Nea-Lonvenible
Redeomahle 'reference shanes of Re 100 cach are due for redemption on Junsary 14, 2006,

The hobder of prefenmoe shares bas waived its right to roceive curmest and accunsalried dividend.
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Nites 1o the Consofidnied Financial Statements a5 ot and for 1he Yeor ended March 3§, 2024

29 &) The Consolldaied Financial Statetments (CFS) inchode the sccounts of Imegrabed Capitnl Services Limited (Holding Company/Compony), and
subsidiaries, The subsifinries have been defined us those ontitics in which the Holding Company owns directly or indirectly more than on hall
tvfmeum?ngpuwturmhmriuhmpwumc:mh:m&mlmwmmmﬁwu(wm:ﬁmmuruhmﬁﬁmmfmﬂm
stfemenls of subsidinries are coasolidated from dhe date an which effective coniral is pequired end are excluded from consolidation froem the

way forward

(s, Lakbs}

date such control ceases,

Dretall of subsidiaries are as follows:

Mame of companics Coumntry of Percentage of sharehobding (%)
_ocigin_ March 31, 2024 Murch 31, 2023

1) RAAS Comafting Py Lad* India 100% 100

i) Green Inf Profiles Pyt Lad, India 18 L

1y ICSL Consulting Py, Lid, # Indin 100% 100

iv) Borrelli Walsh Dndin . Lid, 1004 shop-denwn subsidiany of (1) India 1003 100

* formerly ko as RAAS ¢ Solitions Pv. Did
# formerly known ar BTG 1P Services Pu. Lad

b) The CFS are prepared using aniform secounting poficies for the frnsoctions and other events ity similar circumsianoes.
€} Figures perinfning t the subsidiarics have been classified, wherever necessary, in bring them in ling with the Group's financinl saboments.

30 Depreciation on fixed assets of a whally owned subsidiary company i3 charged on the wril
Schedule 11 of the Companies Act, 2013, Deprec
Holding Company of charging deprecintion as per strdght line method st the

jation on aforesait fed assels has been adjusted o align with the
prescribed in Schedube U of the Cotmpenies Act, 2003, The said

ben dowm value method ai the raies o spocified in

acoounting palicy of the

adjistmment has resulied in decrense i total deprecigtion in the consalidated financi I s by Rs, 139,221 (Rs, 159,761}
3 Additionsl informastion parsusnt 1o provisiens of Purs 3 (vii) of Part 11 of Sshedule [T of the Companies Act, 2013:
Particwlars March 31, 2034 March 31, 2023

{n) Earnings in forcign exchange {on receipt basis)

Consultaney and ndvisory
31 Heluted Party Disclosures:

Pursuant to Indian Accounting Standard {Tnd AS-24) - "Related Party Disclosiees
Tollpwing parties are 1o be treated as related parties:

a) MName of related parties snd deseription of relationship:

Assockate companlies
KW Publishers Pvt. Lid.
San Links Lid.
Step Down sehsldiary
Bosrelll Walsh Indis Private Limited

Iirectors

Brijinder Bhushan Deorn®

Sajeve Bhushan Deora

Suresh Chander Kapur®®

Sandeep Chandra®®

K.V, Singhal

Koanlpra Shukls

Pulkit Dearn

Anl Kamar Tiwar *****

Aﬂ“ ':l.lmm-'n“ﬁ-rll BRREEE
m*i‘l

Vijny Kumar Magang****

*Deceased on February 7, 2024
**Rgtined on April 12, 2024
*ee i ppainted on Apeil 11, 2024
¢ Anaaimied on Anl 16, 3024

s*s2%Appainiment on Deiober 31, 2022
sassss A pooiniment on Febrasry 14, 2024

Wholly owned subsidiaries
RAAS Consulting P, L1d,
Cireon Infra Profiles Private Limited

* jssued by Ministry of Corporate Affairs CGovernment of India

FCSL Consulting Pyt Lid. (formerly kraven ar BTG 1P Servicos P, Led i

Director of Subsidisry Company
DRrector

Indepondent Direcior
Indepemdent Dinector
Independant Director

rector

Director of Siubsidiary Company
Additional Director of Step Down Subsidiary Company
Director of Subsidinry Company
Independen Directar
Independent Dirocir
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Motes 1o the Consolidated Financial Statements as at and for the Year enced March 31, 2024 (Rs., Lakhs)

Key management personnel

Servejeet Singh* Company Secretary and Compliance Officer

Anil Kumar Tiwari®** Chiel Executive Officer

Din Bandhu Singh*** Chief Financial Officer

Vinod Singh**** Company Secretary and Compliance Officer

Pinku Kumar Singh***+* Chiel Financial Officer
*Resigned on August 25, 2023
**CFO upto June 29, 2023 and thercafter CEQ
FEACFO Appointed on June 29, 2023 and resigned on September 7, 2023
*asd pppointed on August 26, 2023 and resigned on March 20, 2024
#ees0CED Appointed on December 6, 2023

(h) Transactions with related parties during the period (excluding reimbursements):
Mature of transactions Related party Year ended Year ended
March 31, 2024 March 31, 2023
Purchase of books EW Publishers Pvt. Lid. - .
Loan paid back Pulkit Deora . T3.50
Loan received Sajeve Bhushan Deora . 715
Loan paid back Sajeve Bhushan Deora - 7.15
Sitting fees Suresh Chander Kapur .50 0.50
Bitting focs Sandecp Chandra 1.30 0.60
Sitling fees KV Singhal 1.15 0,70
Sitting fees Kalpana Shukla 0.90 0.50
Remunertion for services rendered Anil Kumar Tiwari 6,38 GG
Remuneration for services rendered Din Bandhu Singh 1.60 -
Remuneration for services rendered  Vinod Singh 4.75 =
Remuncration for services rendered  Servgject Singh 1.52 329
Remuneration for services rendered  Lakshay Prakash - 4.70
Remunerstion for services rendered  Vivek Jain s 325
Remuneration for services rendered Sarthak Gern - 2,75
Remuneration for services rendered Pinku Kumar Singh 1.78 .
(e) Balance outstanding as at March 31, 2024:

Account head Related party March 11, 2024 Mareh 31, 2023
Investments KW Publishers Pvi, Lid. 16,55 23,96
Investments Sun Links Limited 24.85 713
MNon current borrowings Pulkit Deorn - B4.77
Other financial labilitics Pinku Kumar Singh 038 -
(her financial lisbilities Anil Kumar Tiwarl 0.58 .

33 The Company has nod carried out any transactions with Companies struck off under section 248 or section 560 of the companics Aci, 2013 during

the year ended on March 31, 2024,

34 The Company has not traded or invested in Crypto Cumency or Virtwal Currency during the Finacial Year 2023-24,
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Motes vo the Consalidated Financinl Statements as of amd for the Year erded March 31, 2024

35 Financial risk managenient

i Financial insirument by category
a} lnvessmend in equity shares of subsidinrics, associates and joinl venlure are mepsured in accordance with Ind AS 27, “Consolidated and
Separate Financhal Siatements”™ and investment in equity shares of other emity s measured in sccordance with Ind AS 109, “Financial
Instruments™ isswed by “the Ministry of Corporste Affairs”, Government of India,
b For amontzsed cos instruments, carrying value represents the best estimate of fair value except Investmsent in other debeniunes.

i} Risk manegement
The Group's activithes expose (1o market sk, Hguidiny risk and ceedil risk. The Group®s Boand of Directors has overall responsibility fov the

establishment and oversight of the Group's risk managemen| framework, This nede explains the sources of risk which the cality i exposed o
aml how the entity maniges the risk.

A} Credit risk

Credit risk s the risk that n coumerparty fails 1o dischange its obligation to the Group. The Groap's exposure to credit risk is inMueenced mainly
by cash and cash equivalents, tride receivables and financinl sssets measured ot amortissd cost. The Group continueusly monilors defiwlis of
cuslomers amd other counlerpartics and incorporates this information into @8 credit sk conrols. Credit risk relsted (o cash and cash
equivalents and bank deposits is managed only by accepting highly rated banks and diversifiving bank deposits. Cther financial nssets mensured
at amontized cost includes loans to employees, security deposits and athers, Credit risk related fo these clher linancial assols is managed by
monilaring the bty of such contimmusly, while at the same tine intemal control system in place ensures the amounts sre

within defined limits

Credit risk manggement: The Group assesses and manages credit risk of financial asscts based on following categorics arrived on the basis of
assumptions, Inputs and factors specific to the class of nancial assels.

a) Low credit risk

b) Moderale credii risk

c) High eredi risk

Credli risk exposures: The Group®s tade receivables does sot have any expected credit loss a5 they ore generally within the credit period. In
case of non recovembility in extreme cases, the Group, accordingly, provides for the same in its books of account instend of writing it off
permanenily.

B) Liquidity risk

Prudent Hq:J’ider risk management implics mainiadring sufficient cash and marketable securities and the nvailability of funding through an
adequate ansoant of commitied credit Facilities (o msecl oblipations whes due. Dhae (o the natore of the business, the Group mainains adequnle
liquidity for meeting its obligaions by monitoring the Groap’s liquidity position ond cash and cash equivalents on the basks of expected cash
s from e opermtivns,

C) Market risk
Market risk is the risk of changes in the market prices on account of foreign exchange raites, inferest rates and Commodity peices, which shall
affiect the Group's income of the value of ite holdings of s finencial instruments . The shjective of market risk management is 10 manage ad

comtrol market risk exposare within acceptable parmeters, while optimising the retums,

a) Currency risk

The Giroup undertakes iransactions denominated in foreign airrency (mainly U5 Dollas and GBP ), which are subject to the risk ol exchange
rabe flucteations. Financial assets and linbilitles denominated in foreign carency, except the Group’s el investments in foreign opemtions
(with a fimctionnl currency other than Isdinn Rupee), ane subject to reinstatemend risks.

The currying amount of forelgn currency denominsted financial assets and liahilibes as nt Seplember 30, 2023 ame s follows:

Particulars As at March 31, 2024 As at March 31 , 2023
S0 GHRP LIS LEP
Fimnneinl As=ets - - E -

Financial Linbilities

b Imterest risk

i) Assets: The Group's fixed deposits, ane carried af [xed rote and therefore, nit subdect (o interest rate risk as defined in Ind AS 107 issued by
“Ministry of Corporate AfTadrs, Governmend of Indin since nefiher the earrying amount nor the futune cash Bows will Noeciunte because of a
change in market imerest mics.

i) Linhilities: The Group does nol have pny borrowings from the markel and therelore, i is pol subject (o inleresy mie risk.
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Toses o the Consolidaed Financial Siatements as at and Sor the Yiear enced March 31, 0

-

36 Ratios
51 Particalar Formula Asen Ason e Change in [Renson of Change in the yea
Mo Ji03 2024 31032613 Hatio ended  Mareh 31, I024)
(Where Change i more than)
24% aver earller year)
() Current Hatio (= lines) Sl Aty Current) 1.3 143 %
1 Ashilitles
[ |k Equity Falio {in times) [{Non-curment banewing 4 53] 23] 1%
“urrent Borrawingy
Sharchobder's Equiky
{c 1| bt Scrvice Coverage Met Opemiing Incomel Dedd A
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