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INDEPENDENT AUDITOR’S REPORT

To the Members of iCom Analytics Limited
Report on Financial Statements
Opinion

We have audited the accompanying standalone financial statements of iCom Analytics Limited (“the
Company”), which comprise the Balance Sheet as at 31stMarch, 2024, the Statement of Profit and Loss,
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the
financial statements including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards (Ind AS) and accounting principles generally accepted in India, of the state of affairs of the
Company as at 315t March, 2024, and its profit/loss, changes in equity and its cash flows for the year
ended on that date. :

Basis of 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 Financial Statements section of our report. We are
independent of the Company in accordance with Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rule thereunder, and we
have fulfilled our 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
bhasis of cur opinion.

Other Information - Board of Directors’ Report

The Company’s Board of Directors is responsible for the preparation and presentation of its report
(herein after called as “Board Report”) which comprises various information required under section
134(3) of the Companies Act 2013 but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the Board Report and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the Board Report
and in doing so, consider whether the Board Report is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

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

Responsibility of Management for the Financial Statements

The Board of Directors of the Company is responsible for matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance, changes in
equity and cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rule, 2014. 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 statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going 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 is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility

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:

i} ldentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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ii) Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

iv) Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the 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,

v) 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.

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

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

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

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section (11)of section 143 of the Act, we give in the
Annexure-‘A’ statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired bySection143 (3) of the Act, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;
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(c) The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in Equity and the
Statement of Cash Flows dealt with by this report are in agreement with the books of account;

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

(e) We do not have any observation or comment on the financial statements or matters which
have any adverse effect on the functioning of the company.

(f) 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;

(g) We do not have qualification, reservation or adverse remark relating to the maintenance of
accounts and other matters connected herewith,

(h) With respect to adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
Separate report in Annexure-B.

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

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid to the directors of the Company is in accordance with the provisions of
section 197 of the Companies Act, 2013 and the remuneration paid to directors is not in excess
of the limit laid down under this section; and

() 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:

1) The Company does not have any pending litigations which would impact its financial
position;

2)  The Company did not have any material foreseeable losses on long-term contracts
including derivative contracts;

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

4) (i) 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 scurces 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:
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5)

6)

(ii) 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 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

(iii) 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 (ii) contain any material mis-statement.

The Company did not declare or pay any dividend during the year.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 1, 2023, and the same is in
compliance with for reporting under Rule 11(g) of Companies (Audit and Auditors) Rules,
2014 for the financial year ended March 31, 2024.

For S. Nayyar & Company
Chartered Accountants

FRN :002439N
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Sanjeev Nayyar

Proprietor
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Membership Number: 081124

Place: New Delhi
Date: 8th April, 2024
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ANNEXURE-ATOAUDITOR'S REPORT

(Referred to in paragraph 1 of our report dated 8th April, 2024)

COMMENTS ON MATTERS SPECIFIED IN PARAGRAPH 3 AND 4 OF THE COMPANIES
(AUDITORS’ REPORT) ORDER, 2020. TO THE EXTENT APPLICABLE

Re: iCom Analytics Limited

1.

(a) (A) The Company is maintaining proper records to show full particulars
including Quantitative details and situation of the Property, Plant and
Equipment.

(B) The Company is maintaining proper records showing full particulars of
intangible assets.

(b) The Property, Plant and Equipment of the Company have been physically verified
by the management at reasonable intervals during the year and no discrepancy
between the book records and physical inventory has been noticed on such
verification.

(c) The Company did not have any immovable properties during the year.

(d) The Company did not revalue its Property, Plant and Equipment (including Right
of Use Assets) or intangible assets during the year.

(e) According to the information and explanations given to us, no proceedings have
been initiated or are pending against the Company for holding any Benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and Rules made thereunder.

2. (a) The Company did not have any inventory during the year.

(b) The Company did not have any working capital limits sanctioned from any bank
or financial Institution during the year.

During the year the Company has made investments in units of various mutual
funds. However, the Company did not provide any guarantee or security or
granted any loans or advances in the nature of loans, to any company, firm, limited
liability partnership or any other party during the year.

The investments made in units of various mutual funds are not prejudicial to the
interest of the Company.

[n our opinion and according to the information and explanation given to us, the

Company has complied with the provisions of 186 of the Companies Act, 2013,
with respect to the investments made.

The Company has not accepted any deposits within the meaning of Sectlon 73 of
the Companies Act, 2013 and the rules framed thereunder.




10.

11.

12.

13.

The Company is not required to maintain cost records under section 148 of the
Companies Act, 2013.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, undisputed statutory dues including
Goods and Services tax, Provident Fund, Employees’ State Insurance, Income-tax,
Sales - tax, Service-tax, Custom duty, Excise duty, Value Added Tax, Cess and other
statutory dues, as applicable, have been deposited regularly with the appropriate
authorities during the year under review.

According to the records of the Company and information and explanation given
to us, there was no case of any transactions not recorded in the books of account
which were surrendered or disclosed as Income during the year in the Income tax
assessments under the Income tax Act, 1961.

According to the information and explanations given to us, there were no loans or
borrowings outstanding at any time during the year.

(a)JThe Company did not raise any money by way of initial public offer or further
public offer (including debt instruments).

(b) According to the information and explanations given to us and based on 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 under review.

During the course of our examination of the books and records of the Company
carried out in accordance with the generally accepted auditing practices in India,
we have neither come across any instance of fraud by the Company or on the
Company by its officers or its employees which was noticed or reported during the
year. There were no whistle-blower complaints received by the Company during
the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the said order
is not applicable.

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with related parties are
in compliance with sections 177 and 188 of the Companies Act, 2013 where
applicable and details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards.
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14,

15.

16.

17.

18.

19.

20.

21.

“\ =

(a)According to the information and explanations given to us, in our opinion the
Company has an internal audit system commensurate with the size and nature of
its business.

(b) The Company is not required under section 138 of the Companies Act, 2013 to
appoint Internal Auditors.

According to the information and explanations given to us and based on our
examination of the records-of the Company, the Company has not entered into
non-cash transactions with directors or with persons connected with them.
Accordingly, paragraph 3(xv) of the said Order is not applicable.

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

The Company has not incurred cash losses in the financial year under review or in
the immediately preceding financial year.

The statutory auditors of the Company did not resign during the year under
review.

On the basis of financial ratios , ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and auditor’s knowledge of Board of
Directors and management plans, in our opinion no material uncertainty exists as
on the date of the audit report that the Company is capable of meeting its liabilities
existing at the date of balance sheet as and when the fall due within a period of one
year from the balance sheet date.

According to the information and explanation given to us the Company did not
have any ongoing projects during the year.

There is no subsidiary, associate or joint venture of the Company. Therefore, the
para with respect to qualifications or adverse remark by the respective Auditor in
the separate Companies (Auditor's Report) Order (CARO) of the companies
included in the consolidated financial statements in, the reporting para 3(xxi) of
the order is not applicable to the Company.

For . Nayyar & Company
Chartered Accountants
FRIV}L*:\OOZZLBC)N
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Sanj’eev(: Nayyar
Proprietor
Membership Number: 81124

Place: New Delhi
Date: 8t April, 2024



ANNEXURE-B

(Referred to in paragraph 2(h) of our report dated 8t April, 2024)
RE: iCom Analytics Limited

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 iCom
Analytics Limited (“the Company”) as of 31st March, 2024 in conjunction with our audit
of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (‘ICAI). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

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 were 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 judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or
8ITOr, ,
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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. -

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 authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised 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 31st March, 2024, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of the 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 S. Nayyar & Company
Chartered Accountants
FRN 002439

\ Q
o

N
Sanjeev Nl‘éyyar
Proprietor
Membership No. 81124

Place: New Delhi
Dated: 8t April, 2024
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iCom Analytics Limited

Balance Sheet as at 31*March, 2024

Particulars

As at As at
31st March, | 31st March,
2024 2023

Note No| (Xin'000) | {Xin '000)

ASSETS
(1) |Non-current assets
{a) Property, plant and equipment
(b} Intangible assets
(c) Deferred tax assets (Net)
{(d) Financial assets
(i) Investments

(2) |Current assets
{a) Financial assets
{i) Investments
(i1} Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v} Otherfinancial assets
{b) Other current assets

5.0 1,583.65 1,850.11
6.0 - 223.61
7.0 625.37 499.57
8.0 90,072.16 75,033.91
9.0 21,483.58 38,624.06

10.0 10,220.51 9,519.32

11.0 1,437.45 6,163.36
12.0 25,000.00 -

13.0 5,106.28 3,614.92
14.0 1,262.77 1,447.67

Total Assets

156,801.81 | 136,976.53

EQUITY AND LIABILITIES
Equity

(a) Equity share capital
(b} Other equity

Liabilities
(1) |Non-current liabilities
{a) Provisions
(2) |Currentliabilities
(a) Financial liabilities
(i} Trade payables
(ii} Other financial liabilities
{b) Other current liabilities
(c) Provisions
{d} Current tax liabilities (Net)

15.0 1,500.00 1,500.00
16.0 48,397.80 38,506.34
17.0 2,471.12 1,910.26
18.0 5,367.80 8,159.28
15.0 94,170.28 81,654.67
20.0 3,269.32 3,268.19
21.0 1,617.13 1,275.22
22.0 8.36 702.57

Total Equity and Liabilities

156,801.81 | 136,976.53

The accompanying notes form an integral part of these financial statements.

As per our report of even date attached

For S. Nayyar & Company
Chartered Accountants
FR}N-Q02439N

Propriet
M. No. 81124

Place: New Delhi
Dated: 8" April, 2024

For and on behalf of the Board of Directors
of iCom Analytics Limited §

Fad
njiv Garg

irector Whole-time Director
DIN-: 00428757 DIN : 07583028




ICom Analytics Limited

Statement of Profit and Loss for the year ended 31% March, 2024

(% in '000)
Yearended | Year ended
31st March, | 31st March,
S No Particulars Note No 2024 2023
| INCOME
Revenue from operations 23.0 50,497.30 48,759.41
Other income 24.0 8,766.78 8,227.77
Total Income 59,264.08 56,987.18
Il JEXPENSES
Employee benefit expense 25.0 30,807.68 25,880.56
Finance costs 26.0 52.19 34.41
Depreciation and amortization expense 27.0 490.08 778.71
Other expenses 28.0 17,636.99 17,308.07
Total expenses 48,986.94 44,001.75
th | Profit/{loss} before exceptional items and tax {I- II} 10,277.14 12,985.43
IV |Exceptional ltems - -
V | Profit/{loss) before tax {lil - IV} 10,277.14 12,985.43
VI |Tax expense:
Current tax 2,900.93 3,483.39
Deferred tax (301.04) (205.90)
Total Tax expense {Vi) 2,599.89 3,277.49
VIl |Profit {Loss) for the year from continuing operations (V - VI} 7,677.25 9,707.94
VIl |Other Comprehensive Income
Items that will not be reclassified to profit orloss
(i} Re-measurement gains (losses) on defined benefit plan {22.64) 76.17
Income tax effect on above 5.70 (19.17)
{ii} Debt instruments through other comprehensive income 2,412.07 (1,635.40)
Income tax effect on above (180.93) 187.20
Cther Comprehensive Income 2,214.20 {1,391.20)
IX |Total Comprehensive Income for the year (VI + VIII}
(Comprising Profit {Loss) and Other Comprehensive Income for
the year) 9,891.45 8,316.74
X |Earnings per equity share {for continuing operations}:
Basic (in Rs.) 51.18 64.72
Diluted (in Rs.) 51.18 654.72

The accompanying notes form an integral part of these financial statements.

As per our report of even date attached

For 8. Nayyar & Company
Chartered Accountants

Proprie ’
M. No. 81124

of iC

Sdnjiv Garg
Jirector

Place: New Delhi
Dated: 8" April, 2024

|

Analyti 5 Limited

DIN : 00428757

For and.n behalf of the Board of Directors.

Madhav Garg
Whole-time Director
DIN : 07583028




iCom Analytics Limited

Statement of Changes in Equity for the year ended 315" March, 2024

A - Equity Share Capital

Changes in equity Changes in equity
share capital during share capital during
Balance as at the year ended Balance as at the year ended Balance as at
1st April 2022 31st march, 2023  [31st March 2023] 31st march, 2024  |31st March 2024
(% in '000) (% in '000) (% in '000) (% in '000) (% in '000)
1500.00 - 1500.00 - 1500.00

B ~ Other Equity

{% in '000)

Reserve & items of Other
Particulars Surplus Comprehensive Income
Re- Debt
measuremen| instruments
ts of the Net | through Other
Retained Defined |Comprehensiv
Earnings | Benefit Plans| elncome Total

Balance as at 31st March, 2022 28,080.43 {322.57) 2,431.75 30,189.61
Total Comprehensive Income for the year ended 31st March, 2023 9,707.94 57.00 {1,448.21) 8,316.73
Balance as at 31st March, 2023 37,788.37 {265.57}) 983.54 38,506.34
Total Comprehensive Income for the year ended 31st March, 2024 7.677.26 (16.94) 2,231.14 9,891.46
Balance as at 31st March, 2024 45,465.63 {282.51) 3,214.68 48,397.80

The accompanying notes form an integral part of these financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors
of iCom Analytics Limited
¥

For S. Nayyar & Company
Chartered Accountants
FRN Q02439N

/ i \}\}) fi/ ,/":j;;/‘ﬂ/\ }
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J
Madhav Garg
Whole-time Director
DIN : 07583028

Director
DIN : 00428757

M. No. 81124

Place: New Delhi
Dated: 8" April, 2024



iCom Analytics Limited

Statement of Cash Flows for the year ended 315 March, 2024

{Z in '000)
} Year ended Year ended
Particulars 31st March, 2024 31st March, 2023
A. CASH INFLOW / (OUTFLOW) FROM THE OPERATING ACTIVITIES
NET PROFIT BEFORE TAX AND EXCEPTIONAL ITEMS 10,277.15 12,985.43
Add/{Less):
Adjustments for:
Depreciation and amortization expense 490.08 778.71
Loss/(gain) on fair valuation of current investments {213.45) {155.08)
Loss/{gain) on sale af investments {2,589.02) (5,711.50)
Miscellaneous balances written back - {0.04)
Interest expense 53.01 37.01
Miscellaneous balances written off 0.02 25.08
Provision for employee benefits 942,05 797.84
Effect of unrealised foreign exchange loss/{gain) {19.73) {47.50)
Interest income {4,187.02) (1,676.18)
{5,524.06) (5,951.66)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 4,753.09 7,033.76
Adjustments for:
(Increase)/decrease in other current assets (1,968.17} {1,688.10)
{Increase)/decrease in trade receivables (681.47) (2,708.78)
Increase/{decrease) in payables and provisicns 9,715.53 30,686.96
7,065.89 26,290.08
11,818.98 33,323.84
Income tax paid {3,647.34) (2,777.03)
NET CASH INFLOW / { OUTFLOW ) FROM OPERATING ACTIVITIES {A) 8,171.64 30,546.81
B. CASH INFLOW/{QUTFLOW)FROM INVESTMENT ACTIVITIES
interest received 4,848.73 782.59
Purchase of property, plant and equipment (138.82)
Interest paid (53.01) (46.81)
Purchase of liquid mutual fund units (204,693.01) {157,042.20)
Purchase of debt mutual fund units (11,424.08) (39,512.96)
Purchase of other funds (1,202.10) (714.04)
Purchase of bonds (23,000.00)
Redemption of debt mutual fund units - 36,059.28
Redemption of liquid mutual fund units 224,625.96 149,742.78
{Increase)/decrease in bank fixed deposits {25,000.00)
Purchase of intangible assets ‘ - -
NET CASH INFLOW/{OUTFLOW}FROM INVESTING ACTIVITIES (3} {12,897.51) {33,870.18)
C. CASH INFLOW/{OUTFLOW) FROM FINANCING ACTIVITIES
NET CASH INFLOW/{OUTFLOW) FROM FINANCING ACTIVITIES () - -
NET CHANGES IN CASH AND CASH EQUIVALENTS (A + B+ C}) (4,725.87) (3,323.37)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 6,163.36 9,486.73
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,437.49 6,163.36

NOTES:
1. Figures in brackets indicate cash out flows. - -
2. The above Cash Flow Statement has been prepared under the indirect method set out in IND AS-7 ‘Cash Flow
Statements’.
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The accompanying notes form an integral part of these standalone financial statements.
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Notes to the financial statements

1-

3.0-

3.1-

Corporate and general information

iCom Analytics Limited (“the Company”} is a public limited company domiciled and incorporated in
India under the provisions of the Companies Act, 1956, having its registered office at 28, Najafgarh
Road, New Dalhi~ 110 015 (India). The parent of the Company is Jindal Intellicom Limited, parent’s
parent is JITF Shipyard Limited and ultimate parent is Jindal Saw Limited.

The Company is engaged in providing ‘On-line auction services’, ‘Data Analytics’ and ‘Information
Technology Services’.

Basis of preparation

The financial statements comply in all material aspects with the indian Accounting Standards {IND
AS) notified under Section 133 of the Companies Act 2013, (the Act), Companies (Accounts) Rule
(Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act. The financial
statements comply with IND AS notified by Ministry of Company Affairs ("MCA”). The Company has
consistently applied the accounting policies used in the preparation for all periods presented. The
financial statement has been prepared considering all IND AS as notified by MCA till reporting date
i.e. March 31, 2024,

The standalone financial statements provide comparative information in respect to the previous
year.

The material accounting policies used in preparing the financial statements are set out in Note 3.0
of the notes to the financial statements.

The preparation of the financial statements requires management to make estimates and
assumptions. Actual results could vary from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision effects only that period or in the period of
the revision and future periods if the revision affects both current and future years {refer Note 4.0
on significant accounting estimates, assumptions and judgements).

Material accounting policies
Basis of measurement

The financial statements have been prepared on accrual basis and under the historical cost
convention except following which have been measured at fair value:

° certain financial assets and liabilities
* defined benefit plans — plan assets, if any, measured at fair value
* derivative financiai instruments

The financial statements are presented in Indian Rupees {"INR’ or ‘Rupees’ or ‘Rs.” or ‘X’), which is
the Company’s functional and presentation currency and all amounts are rounded to the nearest
thousands (% in ‘000) and two decimals thereof, except as stated otherwise.
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3.2-

3.3-

Use of Estimates

The preparation of the financial statements requires management to make estimates and
assumptions. Actual results could vary from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision effects only that period or in the period of
the revision and future periods if the revision affects both current and future years (refer Note 4.0
or significant accounting estimates, assumptions and judgements).

Segment ~eporting

Operating segments are reported in a manner consistent with the internal reporting provided to the
board of directors. The board of directors of the Company assess the financial performance and
position of the Company, and make strategic decisions. Refer Note 31 for segment information
provided.

Property, Plant and Equipment

Property, Plant and Equipment are carried at cost less accumulated depreciation and accumulated
impairment losses, if any. Cost includes expenditure that is directly attributable to the acquisition of
the items.

Assets are depreciated to the residual values on a straight-line basis over the estimated useful lives
based on technical estimates. The residual values and useful lives of the assets are reviewed at each
financial year end considering the physical condition of the assets and benchmarking analysis or
whenever there are indicators for review of residual value and useful life. Estimated useful lives of
the assets are as follows:

Category of Assets Years B
- Buildings 15-60

- Furniture and Fixtures 3-20

- Vehicles 10

- Office ecuipment 3-15

- Computer and other equipment 3-25

- Intangible 3-6

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sales praceeds and the carrying amount of the asset and
is recognised in the Statement of Profit and Loss on the date of disposal or retirement.

Intangibie assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets
are amortized over their respective individual estimated useful lives, generally not exceeding six (6)
years on a straight-line basis, from the date that they are available for use. The estimated useful life
of an identifiable intangible assets is based on a number of factors including the effects of
obsolescence, demand, competition, and other economic factors {such as the stability of the
industry, and known technological advances), and the level of maintenance expenditures reguired
to obtain the expected future cash flows from the asset. Amortization methods and useful lives are
reviewed periodically including at each financial year end.

Research costs are expenses as incurred. Software product development costs are expenses as
incurred unless technical and commercial feasibility of the project is demonstrated, future economic
benefits are probable, the Company has an intention and ability to complete and use or sell the
software and the costs can be measured reliably. The costs which can be capitalized include the cost
of material, direct labor, overhead costs that are directly attributable of preparing the asset for its
intended use. '
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3.6-

3.7-

3.8-

Impairment of non-current assets

An asset is considered as impaired when at the date of Balance Sheet there are indications of
impairment and the carrying amount of the asset, or where applicable the cash generating unit to
which the asset belongs, exceeds its recoverable amount (i.e., the higher of the net asset selling price
and value in use). The carrying amount is reduced to the recoverable amount and the reduction is
recognized as an impairment loss in the Statement of Profit and Loss. The impairment loss recognized
in the prior accounting period is reversed if there has been a change in the estimate of recoverable
amount. Post impairment, depreciation is provided on the revised carrying value of the impaired
asset over its remaining useful life.

Cash and cash equivalents

Cash and cash equivalents include cash in hand and at bank, deposits held at call with banks, other
short-term highly liquid investments with original maturities of three months or less that are readily
convertible to a known amount of cash and are subject to an insignificant risk of changes in value
and are held for the purpose of meeting short-term cash commitments.

Forthe purpose of the Statement of Cash Flows, cash and cash equivalents consists of cash and short
term deposits, as defined above, net of bank overdrafts which are considered an integral part of the
cash management of the Company.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of
the arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment
of the arrangement is dependent on the use of a specific asset or assets and the arrangement
conveys 3 right to use the asset or assets, even if that right is not explicitly specified in an
arrangement.

Alease is classified at the inception date as a finance lease or an operating lease.
Finance iease

Leases of property, plant and equipment where the Company, as lessee, has substantially all the risks
and rewards of ownership are classified as finance leases.

As a lessor - Assets given by lessor under finance leases are recorded as receivable at the lower of
fair value of the leased property and the present value of minimum lease payments. Lease receipts
are apportioned between the reduction of lease receivable and finance income so as tc achieve a
constant rate of interest on the remaining balance of the receivable for each period. The
corresponding rent receivables, net of finance charges, are included in current and non-current other
financial asset. The interest element of lease is accounted in the Statement of Profit and Loss over
the lease period.

As a lessee - Assets taken on leases are capitalised at the commencement of the lease at the
inception date at lower of fair value of the leased property or present value of the minimum lease
payments. Lease payments are apportioned between finance charges and reduction of the lease
liability s0 as to achieve a constant rate of interest on the remaining balance of the liability. Finance
charges are recognised in finance costs in the Statement of Profit and Loss. A leased asset s
depreciated over the useful life of the asset.
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3.9-

Operating lease

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor
are classified as operating leases. Initial direct costs incurred by the lessor in negotiating and
arranging an operating lease are added to the carrying amount of the leased asset and recognised
over the lease term on the same basis as rental income. Contingent rents are recognised as revenue
in the period in which they are earned. Payments/receipts (excluding costs for services such as
insurance and maintenance) under operating lease are recorded in the Statement of Profit and Loss
on a straight line basis over the period of the lease unless the payments are structured to increase
in line with expected general inflation to compensate for the expected inflationary cost increases.

Employee Benefits

a)

Short term employee benefits are recognized as an expense in the Statement of Profit and Loss
of the year in which the related services are rendered. The liabilities are presented as current
employee benefit obligations in the Balance Sheet.

Leave encashment being a short term benefit is accounted for using the projected unit credit
method, on the basis of actuarial valuations carried out by third party actuaries at each Balance
Sheet date. Actuarial gains and losses arising from experience adjustments and changes in
actuarial assumptions are charged or credited to the Statement of Profit and Loss in the period
in which they arise.

Contribution to Provident Fund, a defined contribution plan, is made in accordance with the
statute, and is recognised as an expense in the year in which employees have rendered services.

Company’s contributions payable to the National Pension Scheme, which is a defined
contribution plan, is recognized as expense in the Statement of Profit and Loss.

The liability or asset recognised in the balance sheet in respect of gratuity plans is the present
valye of the defined benefit obligation at the end of the reporting period less the fair value of
plan assets. The defined benefit obligation is calculated annuaily by actuaries using the projected
unit credit method.

The present vaiue of the defined benefit obligation denominated in INR is determined by
discounting the estimated future cash outflows by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the terms of the
related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in Other Comprehensive
Income. They are included in retained earnings in the statement of changes in equity and in the
balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments
of curtailments are recognised immediately in profit or loss as past service cost.
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3.10- Foreign currency reinstatement and translation
(a) Functional and presentation currency

Financial statements have been presented in Indian Rupees ('INR’ or ‘Rupees’ or ‘Rs.” or X'},
which is the functional and presentation currency of the Company.

(b) Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at rates prevailing at
the date of the transaction. Foreign exchange gains and losses resulting from the settlement of
such transactions and from the translation of monetary assets and liabilities denominated in
foreign currencies at the yearend exchange rates are recognised in profit and loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in
the statement of profit and loss, within finance costs. Exchange gain and loss on debtors,
creditors and other than financing and investing activities on a net basis are presented in the
Statement of Profit and Loss, as other expenses / other income. All other foreign exchange gains
and losses are presented in the statement of profit and loss on a net basis within other gains/
{losses).

Non-monetary items that are measured at fair value in foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on
assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For
example, translation differences on non-monetary assets and liabilities such as equity
instruments held at fair value through profit and loss are recognised in profit and loss as part of
the fair value gain or loss and translation differences on non-monetary assets such as equity
investments classified as FVOC! are recognised in Other Comprehensive Income.

3.11- Financial instruments — initial recognition, subsequent measurement and impairment

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

a) Financial assets

Assets are measured at amortised cost or fair value through Other Comprehensive Income or
fair value through Profit or Loss, depending on its business model for managing those financial
assets and the assets contractual cash flow characteristics.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or
Other Comprehensive Income. For investments in debt instruments, this will depend on the
business model in which the investment is held. For investments in equity instruments, this
will depend on whether the company has made an irrevocable election at the time of initial
recognition to account for the equity investment at fair value through Other Comprehensive
income,

The company reclassifies debt investments when and only when its business model for
managing these assets changes.

For impairment purposes significant financial assets are tested on an individual basis, other
financial assets are assessed collectively in groups that share similar credit risk characteristics.
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Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or loss. However, trade
receivable that do not contain a significant financing component are measured at transaction
price.

Financial assets with embedded derivatives are considered in their entirety when determining
whether their cash flows are solely payment of principal and interest.

Investment in debt instruments

Subsequent measurement of debt instruments depends on the Company’s business mode] for
managing the asset and the cash flow characteristics of the asset. There are three
measurement categories into which the Company classifies its debt instruments:

- Amortised cost: Assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised
cost. Financial assets classified at amortised cost are subsequently measured at
amortised cost using the effective interest rate {EIR) method. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the EIR. Interest income from these financial assets is included in
finance income using the effective interest rate method.

- Fair Value through Other Comprehensive Income (FVOCH): Assets that are held for
collection of contractual cash flows and for selling the financial assets, where the assets’
cash flows represent solely payments of principal and interest, are measured at Fair Value
through Other Comprehensive Income [FVOCI). Movements in the carrying amount are
taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognised in profit and loss.
When the financial asset is derecognised, the cumulative gain or loss previously
recognised in OCl is reclassified from equity to profit or loss and recognised in other gains/
{losses). Interest income from these financial assets is included in other income using the
effective interest rate method.

Fair value through profit or loss (FVPL): Any financial asset that does not meet the criteria
for classification as at amortized cost or as financial assets at fair value through Other
Comprehensive Income, is classified as at financial assets at fair value through profit or
loss. Financial assets at fair value through profit or loss are at each reporting datz fair
valued with all the changes recognized in the Statement of Profit and Loss.

Trade receivables

A receivable is classified as a ‘trade receivable’ if it is in respect to the amount due from
customers on account of goods sold or services rendered in the ordinary course of business.
Trade receivables are recognised initialiy at transaction value and subseguently measured at
amortised cost using the effective interest method, less provision for impairment. For some
trade receivables the Company may obtain security in the form of guarantee, security deposit
ofr letter of credit which can be called upon if the counterparty is in default under the terms of
the agreement.

Impairment is made on the expected credit losses, which are the present value of the cash
shortfalis over the expected life of financial assets. The estimated impairment losses are
recognised in @ separate provision for impairment and the impairment losses are recogmsed
in the Statement of Profit and Loss within other expenses.
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Subsequent changes in assessment of impairment are recognised in provision for impairment
and the change in impairment losses are recognised in the Statement of Profit and Loss within
other expenses.

For foreign currency trade receivable, impairment is assessed after reinstatement at closing
rates.

Individual receivables which are known to be uncollectible are written off by reducing the
carrying amount of trade receivable and the amount of the loss is recognised in the Statement
of Profit and Loss within other expenses.

Subsequent recoveries of amounts previously written off are credited 1o other Income.
De-recognition of financial asset
A financial asset is derecognized only when

- The company has transferred the rights to receive cash flows from the financial asset, or
- Retains the contractual rights to receive the cash flows of the financial asset, but assumes
a contractual obligation to pay the cash flows to one or more recipients,

Where the entity has transferred an asset, the company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the
financial asset is derecognized. Where the entity has not transferred substantially all risks and
rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognized if the company
has not retained control of the financial asset. Where the company retains control of the
financial asset, the asset is continued to be recognised to the extent of continuing involvement
in the financial asset.

b} Financial liabilities

At initial recognition, all financial liabilities other than fair valued through profit and loss are
recognised initially at fair value less transaction costs that are attributable to the issue of
financial liability. Transaction costs of financial liability carried at fair value through profit or
loss is expensed in profit or loss.

i} Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading. The Company has not designated any financial liabilities upon initial measurement
recognition at fair value through profit or loss. Financial liabilities at fair value through profit
or loss are at each reporting date at fair value with all the changes recognized in the Statement
of Profit and Loss.

ii} Financial liabilities measured at amortised cost

Borrowings

Borrowings are initially recognised at fair value, net of transaction casts incurred. Borrowings
are subsequently measured at amortised cost. Any difference between the proceeds {net of
transaction costs) and the redemption amount is recognised in profit or loss over the period
of the borrowings using the effective interest method. Fees paid on the establishment of loan
facilities are recognised as transaction costs of the loan to the extent that it is probable that
some oar all of the facility will be drawn down. In this case, the fee is deferred until the draw
down occurs. To the extent there is no evidence that it is probable that some or all of the
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facility will be drawn down, the fee is capitalised as a prepayment for liquidity services and
amortised over the period of the facility to which it relates.

Preference shares, which are mandatorily redeemable on a specific date, are classified as
liabilities. The dividends on these preference shares are recognised in profit or loss as finance
costs.

The fair value of the liability portion of an optionally convertible bonds is determined using a
market interest rate for an eguivalent non-convertible bonds. This amount is recorded as a
liability on an amortised cost basis until extinguished on conversion or redemption of the
bonds. The remainder of the proceeds is attributable to the equity portion of the compound
instrument. This is recognised and included in shareholders’ equity, net of income tax effects,
and not subsequently re-measured.

Borrowings are removed from the balance sheet when the cbligation specified in the contract
is discharged, cancelled or expired. The difference between the carrying amount of a financial
liability that has been extinguished or transferred to another party and the consideration paid,
including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss
as other gains/{losses).

Where there is a breach of a material provision of a long-term loan arrangement on or before
the end of the reporting period with the effect that the liability becomes pavyable on demand
on the reporting date, the entity does not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the financial statements for issue, not
to demand payment as a consequence of the breach.

Trade and other payables

A payable is classified as 'trade payable’ if it is in respect of the amount due on account of
goods purchased or services received in the normal course of business. These amounts
represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities
unless payment is not due within 12 months after the reporting period. They are recognised
initially at their fair value and subsequently measured at amortised cost using the effective
interest method.

De-recognition of financial liability

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including
any non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other
income or finance costs.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognised armounts and there is an
Intention to settle on a net basis or realise the asset and settle the liability simultaneously. The
iegally enforceable right must not be contingent on future events and must be enforceable in
the normai course of business and in the event ot default, insclvency or bankruptcy of the
Company or the counterparty.
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3.12-

3.13-

3.14-

Equity share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
equity shares are shown in equity as a deduction, net of any tax effects.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete
and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take
a substantial period of time to get ready for their intended use or sale,

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.
Other borrowing costs are expensed in the period in which they are incurred.

Taxation

The Income tax expenses or credit for the period is the tax payable on the current period’s taxable
income based on the applicable income tax rate, the changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses, minimum alternative tax (MAT) and
previous year tax adjustments.

Tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items
recognised directly in equity or Other Comprehensive Income. In such cases the tax is also
recognised directly in equity or in Other Comprehensive Income. Any subsequent change in direct
tax on items initially recognised in equity or Other Comprehensive Income is also recognised in equity
or Other Comprehensive Income, such change could be for change in tax rate.

The current Income tax charge or credit is calculated on the basis of the tax law enacted after
considering allowances, exemptions and unused tax losses under the provisions of the applicable
Income Tax Laws. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax ragulation is subject to interpretation. It establishes provisions
where appropriate on the basis of amounts expected to be paid fo tax authorities. Current tax assets
and current tax liabilities are off set, and presented as net

Deferred Income tax is provided in full, using the liability method, on temporary differences arising
between the tax base of assets and liabilities and their carrying amounts in the financial statements.
Deferred Income tax is determined using tax rates and laws 1hat have been enacted or substantially
enacted by the end of the reporting period and are expected to apply when the related Deferred
Income tax asset is realised or the deferred Income tax liability is settled.

Deferred tax iiabilities are recognised for all taxable temporary differences, and deferred tax assets
are recognised for ali deductible temporary differences and unused tax losses only if it is probable
that future taxable arnounts will be available to utilise those temporary differences and losses.
Deferred tax assets and deferred tax liabilities are off set, and presented as net.

The carrying amount of deferred tax assets is reviewed al each balance sheet date and reduced to
the extent that it is no ionger probable that sufficient taxable profits will be available against which
the temporary differences can be utilised.

Minimum Alternative Tax {MAT] is applicable to the Company. Credit of MAT is recognised as an
asset only when and to the extent there is convincing evidence that the Company will pay normal
income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried
forward. In the year in which the MAT credit becomes eligible to be recognised as an asset, the said
asset Is created by way of a credit to the profit and loss account and shown as MAT credit
entitlement. The Company reviews the same at each balance sheet date and writes down the
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3.15-

carrying amount of MAT credit entitlement to the extent there is no longer convincing evidence to
the effect that the Company will pay normal income tax during the specified period. MAT credit is
adjusted against the current tax liability on utilisation of MAT credit.

Revenue recognition and other income

The Company has adopted the new standard Ind AS 115, “Revenue from contracts with customers”,
using the modified retrospective approach which means that the cumulative impact of the adoption
will be recognised in retained earnings as of April 1, 2018 and that comparatives will not be restated.

The Company recognises revenue as per the required five step process for revenue recognition which
depict the transfer of promised goods or services to the customer in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services.

Five step process

1. Identify contracts with customers

2. Identify the separate performance obligation

3. Determine the transaction price of the contract

4. Allocate the transaction price to each of the separate performance obligations, and

[¥1

- Recognise the revenue as each performance obligation is satisfied.

Revenue towards satisfaction of a performance obligation is measured at the amount of
transaction price (net of variable consideration) allocated to that performance obligation. The
transaction price of goods sold and services rendered is net of variable consideration on account
of various discounts and schemes offered by the Company as part of the contract.

Sale of services

Revenue is recognized to the extent that it is possible that the economic benefits will flow to the
Company and the revenue can be reliably measured. The Company has following streams of
revenue:

a)  Online Auction Services - The revenue from sale of these services is reccgnized on periodic basis.

b} Staff Augmentation Services — The revenue from sale of these services is recognized on periodic
basis in case of continuous supply of services and in case of others, on the basis of completion
of service.

¢} Information Technology Services (which comprise of software development and support
services, IT maintenance and other development services) — The revenue from sale of these
services is recognized on periodic basis in case of continuous supply of services and in case of
others, on the basis of completion of service.

Other Operating Income:

Subscription fees received from bidders in auction, recognized in the books of accounts as Other
Operating income, are recognized upon receipt and is accounted for on proportionate basis over
the period to which it pertain.

Other income
Interest income is recognised on a time proportion basis taking into account the amount outstanding
and the rate applicable.
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3.16-

3.17-

3.18-

Dividend distribution

Annual dividend distribution to the shareholders is recognised as a liability in the period in which the
dividends are approved by the shareholders. Any interim dividend paid is recognised on approval by
Board of Directors. Dividend payable and corresponding tax on dividend distribution is recognised
directly in equity.

Farnings per share

Basic earnings per share is computed using the net profit or loss for the year attributable to the
shareholders and weighted average number of shares outsta nding during the year. The weighted
average numbers of shares also includes fixed number of equity shares that are issuable on
conversion of compulsorily convertible preference shares, debentures or any other instrument (if
issued), from the date consideration is receivable (generally the date of their issue) of such
instruments,

Diluted earnings per share is computed using the net profit or loss for the year attributable to the
shareholders and weighted average number of equity and potential equity shares {if any)
outstanding during the year including share options, optionally convertible preference shares and
debentures, except where the result would be anti-dilutive. Potential equity shares that are
converted during the year are included in the calculation of diluted earnings per share, from the
beginning of the year or date of issuance of such potential equity shares, to the date of conversion.

Provisions and contingencies
{a) Provisions

Provisions are recognised when the Company has a present obligation {legal or constructive) as
a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the liability. The increace in the provision
due to the passage of time is recognised as interest expense.

{b) Contingencies

Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or
mare uncertain future events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made.
Information on contingent liability is disclosed in the Notes to the Financial Statements.
Contingent assets are neither recognised nor disclosed in the financial statements. However,
when the realisation of income is virtually certain, then the related asset is no fonger a
contingent asset. but it is recognised as an asset




iCom Analytics Limited

3.19- Current versus non-current classification

4.0-

The Company presents assets and liabilities in the Balance Sheet based on current/non-current
classification.

An asset is classified as current when it is:

a) expected to be realised or intended to be sold or consumed in normal operating cycle,

b} held primarily for the purpose of trading,

c) expected to be realised within twelve months after the reporting period, or

d) cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

feast twelve months after the reporting period.
Ali other assets are classified as non-current.
A liability is classified as current when:

a) Itisexpected to be settled in normal operating cycle,

b) itis held primarily for the purpose of trading,

c} itisdue to be settled within twelve months after the reporting period, or

d) there is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash or cash equivalents. Deferred tax assets and liabilities are classified as non-
current assets and liabilities.

Critical accounting estimates, assumptions and judgements

In the process of applying the Company’s accounting policies, management has made the following
estimates, assumptions and judgements, which have significant effect on the amounts recognised in
the financial statements:

{a) Property, plant and equipment

External adviser or internal technical team assess the remaining useful lives and residual value of
property, plant and equipment. Management believes that the assigned useful lives and residual
value are reasonable, the estimates and assumptions made to determine depreciation are critical to
the Company’s financial position and performance.

{b) Intangibles

Internal technical or user team assess the remaining useful lives of intangible assets. Management
believes that assigned useful lives are reasonable,

{c} Income tax

Management judgment is required for the calculation of provision for Income tax and deferred tax
assets and liabilities. The Company reviews at each balance sheet date the carrying amount of
deferred tax assets and liabilities. The factors used in estimates may differ from actual outcome
which could lead to significant adjustment to the amounts reported in the standalone financial
statements.
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(d) Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in
respect of contingencies/claim/litigations against the Company as it is not possible to predict the
outcome of pending matters with accuracy.

(e} Allowance for uncollected accounts receivable and advances

Trade receivables do not carry any interest and are stated at their normal value as reduced by
appropriate allowances for estimated irrecaverable amounts. Individual trade receivables are
written off when management deems them not to be collectible. Impairment is made on the
expected credit losses, which are the present value of the cash shortfall over the expected life of the
financial assets.

5.0-Property, Plant and Equipment

Gross Block {% In '000}
Office Motor Furniture & | Capital Work
Particulars Equipntent Vehicle Computers Fixtures in Progress Total
As at 1st April, 2022 98,38 2,063.18 53.80 27.31 - 2,248.67
Additions - - 138.82 - - 138.82
Disposal/adjustment - - - - - -
Transfer - - - - -
As at 315t March, 2023 58.38 2,063.18 198.62 27.31 - 2,387.48
Additions - - - - -
Disposal/adjustment
Transfer - - - - -
As at 31st March, 2024 98.38 2,063.18 198.62 27.31 - 2,387.49
Accumulated Depreciation {X 1n '000}
Office Motor Furniture & | Capital Work
Particulars Equipment Vehicle Computers Fixtures in Progress Total
As af 1st April, 2022 49.02 196.54 12.78 0.33 - 258.67
Charge for the period 18.68 196,00 61.43 2.60 - 27871
Disposal/adjustment - - - - -
Transfer - - - - c
As at 31st March, 2023 67.70 392.54 74.21 2.93 - 537.38
Charge for the period 17.75 196.00 50.11 2.60 - 266.46
Disposal/adjustment - - - - -
Transfer - - - - -
As at 31st March, 2024 85.45 588.54 124,32 5.53 - 803.84
Net carrying amount {XIn '000}
Office ’ Motor I Furniture & | Capital Work
Particulars Equipment ‘ Vehicle ‘ Computers Fixtures in Progress Total
As at 31st March, 2023 30.68 1,670.64 123.41 24.38 - 1,850.11
|As 2t 31st March, 2024 } 1293 1,474.64 74.30 21.78 - 1,583.65

6.0-Intangible Assets

Particulars Software
As at 1st April, 2022 3,000.00
Additions -
Disposal -
Transfer -
Adjustments -
As at 31st March, 2023 ; 3,000.00
Additions ' ‘ -
Disposal -
Transfer
Adjustments -
As at 31st March, 2024




iCom Analytics Limited

Accumulated amortization {X in '000)
Particulars Software
As at 1st April, 2022 2,276.39
Charge for the period 500.00
Disposal _ -
Adjustment -

As at 31st March, 2023 2,776.39
Charge for the period 223.61
Disposal -
Adjustment -

As at 31st March, 2024 3,000.00
Net carrying amount {X in '000)
Particulars Software
As at 31st March, 2023 223.61
As at 31st March, 2024 -

7.0-Deferred tax assets {Net)

As at As at
Particulars 31st March, 2024 | 31st March, 2023
{Xin '000) (% in '000)

7.DEFERRED TAX ASSET {NET) |

A. Deferred Tax Assets

(i) Disallownace under Income Tax Act 1,036.78 807.78
(i) Unabsorbed depreciation and business loss - -
(iii) Difference beiween book & tax base related to fixed assets - -

Total Deferred tax assets 1,036.78 807.78
B. Deferred Tax Liabilities
(i) Difference between book & tax base related to fixed assets 49.83 93.85
(i) Others 361.58 214.36
Total Deferred tax liabilities 411.41 308.21
Net deferred tax asset due to temporary differences 625.37 499.57
8.0-Non-current Investments
{Xin '000}
As at 31st Mar, 2024 | As at 31st Mar, 2023
{ Face 1 Amount Face Armount
Desig- Units ; Yalue ‘ Carrying Units Value Carrying
PARTICULARS natign f {Nos.) [9] i Cost Value {Nos.) [x) Cost Value
Non-Current investment - NON TRADE i ' i :
A, |investment in Portfolio Management H ‘ ! i
Scheme - Unquated |
Estee Advisers Private Limited FYTPL ! - 10,000.00 12,613.54 - - 10,000.00 | 11,411.45%
i 10,000.0¢ 12,613.54 10,000.00 | 11,411.45
B. {Investment in mutual funds - Unquoted {At fair value} i
a) {Vivriti Wealth Optimizer Fund AJS13 FVYOCH 2,306 i 16,000 23,600.00 26,491.22 2,360 10,000 | 23,000.00 | 24,109.50
b} {UTt Structured Dedt Opportunities Fund il - Class A1-AIF-Ii FVOCH | 111,324 i 102 11,363.73 11,454.44 - -
: i 34,363.73 37,945.66 1 23,000.0¢ | 24,109.50
H i
€. |investment i bonds - landoted {Az fair value} ‘ H :
State Bank of Irndia- SRE 7.5% BD Perpetual VTP 4 : 4.00,00,00G L ..39,51290 39.,512.96 4| 100000C0 | 39,512.96 | 39,512.36
! ! ; _..39,512.96] 3951295 i 39.512.96 | 39,512.96
; ; : ; |
Total I R i 83,876.69 90,072.16 : 72,512.96 | 75,033.91
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9.0-Current Investments

(% in '000)
As at 31st Mar, 2024 As at 31st Mar, 2023
Desig- Carrying Carrying
PARTICULARS nation Units Cost Value Units Cost Value

SHORT TERM INVESTMENTS
Investments in Mutuzl Funds - Unguoted

(At fair value)
- 15,946.53 | 37,278.48 | 38,624.06

IDBI Liquid Fund - Direct Pian - Growth FVTRIL - -
LIC MF Liguic Fund - Direct Plan-Growth FVTPL 4,901.44 | 21,282.89 | 21,493.58 - - -
Total ) i 4,901.44 1 21,282.89 | 21,493.58 | 15,946.53 | 37,278.48 | 38,624.06

10.0- Current Trade Receivables

o As at As at
31st March, | 3ist March,
2024 2023
Particulars (X in'000) (X in '000}
Unsecured
Considered good 10,220.51 9,515.32
Total 10,220.51 9,519.32
The ageing analysis of these trade receivables is as follows:
As at 31 March, 2024
{% in '000)
Lessthanb  6to12 | More than
Particulars Not due months menths | 1-2 Years 2-3 Years 3 Years Total
Trade receivables
Unsecured 2,580.02 | 6,868.70 23791 142.34 391.54 - 10,220.51
As at 315 March, 2023
{%in '000)
Lessthan 6| 6to 12 More than
fg[iicuIar_s__w_____“_ww_"__ Not due months months 1-2 Years 2-3 Years 3 Years Total
Trade receivables
Unsecured 2,452.96 6,676.47 - 389.89 - - 9,5149.32
11.0- Cash and Cash Equivalents
As at As at
31ist March, | 31st March,
2024 2023
Particulars (X in '000) (% in '000)
Balances with banks in current accounts 1,061.40 6,143.24
Cash in hand 376.09 20,12
Total 1,437.49 6,163.36

Cash is at free disposal of the Company. .
The carrying amounts of the Cash and Cash Equivalents are denominated in the Indian Rupees
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12.0- Other Bank Balances

As at As at
31stMarch, | 31st March,
2624 2023
Particular (Xin 000) (X in 000)
Fixed deposits
{with remaining maturity of less than 12 months and other than those
considered in cash and cash equivalents)
- Margin deposits** - -
- Other deposits 25,000.00 -
Total 25,000.00 -
13.0- Other Financial Assets
Other Financial Assets Current
As at As at
31st March, | 31st March,
2024 2023
Particulars {%X in '000) {X in '000)
Security deposits given 19.80 15.80
Unbilled Revenue 3,961.01 2,701.53
interest accrued but not due on deposits 1,125.47 893.59
Total 5,106.28 3,614.92
14.0- Other Current Assets
{Z in '000)
As at As at
31st March, | 31st March,
2024 2023
Particulars {X in '000) (X in'000) |
Unsecured, considered good
Advances to vendors 314.52 242.74
Advance to empioyees 35.58 -
Balances with GST authorities 866.41 1,157.62
Prepaid expenses 46.26 47.31
Total 1,262.77 1,447.67
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15.0- Equity Share Capital
As at As at
31st March, | 31stMarch,
2024 2023
Particulars (X in '000) {Xin '000}
Authorized
(i) 2,00,000 Equity Shares of £ 10/- each
{2.00,000 Equity Shares of X 10/- each} 2,000.00 2,000.00
2,000.00 2,000.00
Issued
(i} 1,50,000 Equity Shares of % 10/- each 1,500.00 1,500.C0
{1,50,000 Equity Shares of X 10/- each)
1,500.00 1,500.00
Subscribed and Fully Paid-Up
(i} 1,50,000 Equity Shares of X 10/- each 1,500.00 1,500.00
{1,50,000 Equity Shares of X 10/- each}
©1,500.00 1,500.00
a) Reconciliation of number of shares
As at As at
31st March, | 31si March,
Equity Shares 2024 2023
Shares outstanding as at the beginning of the year 1,50,000 1,50,000
Add: Fresh issue of shares - -
Add: Issue of bonus shares - -
Shares outstanding as at the end of the y=2ar 1,50,000 1,50,000
b) Details of shareholders holding more than 5% shares in the Company
' As at 31st March, 2024 | As at 31st March, 2023
No of % of No of % of
Name of shareholder Shares holding Shares holding
lindal Intellicom Limited** 1,50,000 100.00%| 1,50,000 100.00%
1,50,000 100.00%| 1,50,000 | 100.00%

** including 600 {previous year 600) fully paid up equity shares of X 10/- each held in the name of

nominees

N As at As at
31st March, | 31st March,
Particulars 2024 2023

(c} Aggregate number of bonus shares issued, shares issued for

consideration other than cash and bought back shares during Nil Nil

the period of five years immediately preceding the reporting

date
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d) Terms / Rights attached to Equity Shares

The Company has only one class of equity shares having par value of 10/- per share. Each holder of
equity share is entitled to one vote per share and dividend in proportion to the number of equity shares

held.

In the event of liguidation of the Company, the holders of equity shares will be entitled to receive
remaining assets of the Company, after distribution of all preferential amounts. The distribution will

be in proportion to the number of equity shares held by the shareholders.

e) Detail of Shareholding of promoters

As at March 31, 2024

% Change
% of total during the
Promoter name No. of Shares shares year
(i) Jindal Intellicom Limited 1,50,000 100 -
Total 1,50,000 100 -
As at March 31, 2023
% Change
% of total during the
Promoter name No. of Shares shares year
(i) Jindal Intellicom Limited 1,50,000 100 -
Total 1,50,000 100 -

** including 600 (previous year 600) fully paid up equity shares of ¥ 10/- each held in the name of

nominees
16.0-  Other Equity

a) Retained Earnings

As at As at
31st March, |31ist March,
2024 2023
Particulars (X in '000} {X in '000}
Balance as per last financial statements ) 37,788.37 | 28,080.43
Add: Profit / {Loss) after tax transferred from Statement of Profit and Loss 7,677.25 9,707.94 |
Closing Balance 45,465.62 | 37,788.37
Retained earnings represent the undistributed profits of the Company.
b} Other Comprehensive income {OC!} Reserve
As at As at
31st March, |31st March,
2024 2023
Particulars . (%X in'000) {%X in'000}
Balance as per last financial statements {265.57) {322.57)
Add: Addition during the year {16.94) 57.00
Closing Balance {282.51} {265.57}
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- As at As at
31st March, | 31st March,
2024 2023
Particulars (X in '000) {X in '000}
Balance as per last financial statements 983.54 2,431.74
Add: Addition during the year 2,231.14 {1,448.20)
Closing Balance 3,214.68 983.54

OCt Reserve represents the balance in equity for items to be accounted in Other Comprehensive
Income. OCl is classified into (a) Items that will not be reclassified to profit or loss {b) Items that

will be reclassified to profit or loss.

As at Asat
31st March, |31st March,
2024 2023
Particulars (X in '000) (% in '000}
Total - Gther Equity 48,397.80 | 38,506.34
17.0- Provisions
As at As at
31st March, | 31st March,
2024 2023
Particulars {X in '000) {X in '000})
Provision for gratuity 1,672.18 1,273.35
Provision for leave encashment 798.93 636.92
Total 2,471.12 1,910.27
18.0- Trade Payables
As at As at
31st March, | 31st March,
2024 2023
Particulars {% in '000) {Zin '000)
Trade Payables (including acceptances)
- Micro, small and medium enterprises 2.09 25.31
- Others ' 5,365.71 8,133.96
Total 5,367.80 8,159.27

The ageing analysis of these trade payables is as follows:

As at 31st March , 2024 {%in '000)
Particulars Not Due Less than 1 1-2Years | 2-3Years More than Total
o - Year 3 Years
Trade and other pavapias _
| -M3IVIE 2.09 - - - : 2.09
-Others H 0,85 5,352.67 12.19 5,365.71
Other financial liabilties - ‘ - - o - -
§ 2.94 | 535267 12.19 - - 5,367.80

i Total e
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As at 31st March , 2023 {% in '000)

Particulars Not Due Less than 1 1-2 Years 2-3Years More than Total
Year 3 Years

Trade and other payables T

-MSME - 25.31 - - - 25.31

-Others - 8,133.96 - : - 8,133.96

Other financial liabilties - - - - -

Total - 8,159.27 - - - 8,159.27

18.0-  Other Financial Liabilities

As at As at
31st March, | 31st March,
2024 2023
Particulars {X in'000) | (X in'000)
Dues to employees 5,424.95 3,058.15
Security deposit received 88,745.33 78,596.52
Total 94,170.28 81,654.67
Other Current Liabilities
As at As at
31st March, | 31st March,
2024 2023
Particulars (X in '000) {X in '000)
Other payables
- Statutory dues 1,703.21 2,086.37
- Deferred revenue 936.68 763.60
- Advance from customer 15.34 -
- Other current liabilities
Audit fees payable 29.95 29.95
Provision for expenses 584,14 388.27
Total 3,269.32 3,268.19
Provisions
B . As at As at
31st March, | 31st Maichn,
2024 2023
Paiticulars {Xin '000) (X in '000)
Prevision for gratuity 1,098.55 870.G2
Provision for leave encashment 518.58 405.20
Total 1,617.13 1,275.22 |
Current Tax Liabilities {Net)
As at As at
31st March, | 31st March,
2024 2023
Particulars {Xin '000) {X in '000}
Provision for taxation 2,900.93 3,488.74
Less: Income-tax paid in advance {2,892.57) {2,786.16)
Total 8.36 702,57
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23.0-

24.0-

25.0-

26.0-

Revenue from Operations

Year ended | Yearended
31st March, | 31st March,
2024 2023
Particulars (X in '000) {X in '000)
Sale of services 47,184.98 47,144.13
Other operating revenue 3,312.32 1,615.28
| 50,497.30 48,759.41
Other Income
Year ended Year ended
31st March, | 31st March,
2024 2023
Particulars (% in '000) {X in '000)
Interest income 4,187.03 1,676.18
Net gain on sale of investments 2,589.02 5,711.50
Dividend on current investment - 694.19 -
Unrealized gain on fair valuation of investments 213.45 155.08
Net foreign currency gain 127.64 202.71
Other non- operating Income - 0.11
Profit on derivatives 955.45 482.19
Total 8,766.78 8,227.77
Employee Benefit Expenses
Year ended Year ended
31st March, | 31st March,
2024 2023
Particulars {Xin '000) {Xin '000)
Salaries 29,353.32 24,571.25
Contribution to Provident Fund and other funds 1,331.94 1,171.43
Staff welfare expenses 122.42 137.88
Total 30,807.68 25,880.56
Finance Costs
Year ended Year ended
31ist March, | 31st March,
2024 2023
Particulars {X in '000) (X in 'D00)
Interest on Income-tax 52.19 34.41
Total 52.19 34.41
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27.0-  Depreciation and amortization expense
Yearended | Yearended
31st March, | 31st March,
2024 2023
Particulars (X in '000) (X in '000)
Depreciation
Office equipment 17.75 18.68
Motor vehicle 196.0C 196.00
Furniture and fixtures 2.60 2.60
Computers 50.12 61.43
Amortization expenses
Software 223.61 500.00
Total 490,08 778.71
28.0-  Other expenses
Year ended Year ended
Particulars 31st March, | 31st March,
2024 2023
{X in '000) {% in '000}
Travelling and conveyance 3,003.42 2,643,26
Rent 613.26 663.79
Outsourcing fees 4,540,19 8,713.96
Auditors' remuneration 79.28 75.03
Web-site & internet Expenses 376.23 668.39
Miscellaneous expenses 6,269.72 1,122.81
Retainership fees 2,753.34 2,666.67
iSoftware expenses - 750.85
Repair and maintenance equipment 1.54 3.21
Tota! 17,636.99 17,302.07
29.0-  Financial Risk Management

Financial risk factors

The Company’s principal financial liabilities, other than derivatives, comprise borrowings, trade and
other payables, and financial guarantee contracts. The main purpose of these financial liabilities is to
manage finances for the Company’s operations. The Company has loan and other receivables, trade
and other receivables, and cash and short-term deposits that arise directly from its operations. The
Company also enters into derivative transactions. The Company’s activities expose it to a variety of
financial risks:

i}  Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market prices comprise three types of risk: currency rate risk,
interest rate risk and other price risks. Financial instruments affected by market risk include loans and
borrowings, deposits, mvestments, and derivative financial instruments. Foreign currency risk is the
risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in foreigr exchange rates. Interest rate risk is the risk that the fair value or future cash flows of a
financial instrument will fluctuate because of changes in market interest rates,
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if) Credit risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss.

iii) Liquidity risk.

Liquidity risk is the risk that the Company may nct be able to meet its present and future cash and
collateral obligations without incurring unacceptable losses.

The Company'’s overall risk management program focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the Company’s financial performance. The
Company uses derivative financial instruments to hedge certain risk exposures. The Company does not
acquire or issue derivative financial instruments for trading or speculative purposes.

Risk management is carried out by the treasury department under policies approved by the board of
directors. The treasury team identifies, evaluates and hedges financial risks in close co-operation with
the Company’s operating units. The board provides principles for overall risk management, as well as
policies covering specific areas, such as foreign exchange risk, interest rate risk, and credit risk, use of
derivative financial instruments and non-derivative financial instruments, and investment of excess
liguidity.

Market Risk

The sensitivity analysis excludes the impact of movements in market variables on the carrying value of
post-employment benefit obligations provisions and on the non-financial assets and liabilities. The
sensitivity of the relevant Statement of Profit and Loss item is the effect of the assumed changesinthe
respective market risks. The Company’s activities expose it to a variety of financial risks, incfuding the
effects of changes in foreign currency exchange rates and interest rates.

{a) Foreign exchange risk and sensitivity

The Company transacts business primarily in Indian Rupee and US Dollar. The Company has foreign
currency trade receivables and is therefore, exposed to foreign exchange risk.

The following table demonstrates the sensitivity in the USD and other currencies to the Indian Rupee
with all other variables held constant. The impact on the Company’s profit before tax and Other
Comprehensive Income due to changes in the fair value of monetary assets and liabilities is given
below:

Effecton
Change in Profit before Effect on
currency tax Equity {OCl)
Particulars exchange rate| (% in '000) (% in '000)
For the year ended 31st March, 2024
uso +5% 285.92 -
- 5% (285.92) -
For the year ended 31st March, 2023
uUst + 5% 247.65
- 5% {247.85) -

The assumed movement in exchange rate sensitivity analysis is based on the currently observable

market environment.
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Summary of exchange difference accounted in Statement of Profit and Loss:

Yearended | Yearended
31st March, | 31st March,
2024 2023
Particulars (X in '000) (X in '000)
Currency fluctuations
Net foreign exchange (gain) / losses shown as operating expenses - -
Net foreign exchange {gain) / losses shown as finance cost - -
Net foreign exchange (gain) / losses shown as other income {127.64) (202.71)
Total {127.64) {202.71)

(b) Interest rate risk and sensitivity

The exposure of the Company to the risk of changes in market interest rates relates primarily to the
debit interest obligations. Further the Company engages in financing activities at market link rates and
any changes in the interest rates environment may impact future rates of borrowing.

Credit risk

The Company is exposed to credit risk from its operating activities {primarily trade receivables) and
from its financing activities, including deposits with banks.

Trade Receivables

The Company extends credit to customers in normal course of business. The Company considers
factors such as credit track record in the market and past dealings for extension of credit to customers.
The Company monitors the payment track record of the custorners. Outstanding customer receivables
are regularly monitored. The Company evaluates the concentration of risk with respect to trade
receivables as low, as its customers are located in several jurisdictions and industries and operate in
largely independent markets.

The ageing of trade receivable is as below:

As at 315 March, 2024

. (% in '000)
Llessthan6| 6to12 More than
Particulars Not due months rmaonths 1-2 Years | 2-3 Years 3 Years Total
Trade receivables
Unsecured . 2,580.02 6,863.70 237.91 142.34 391.54 - 10,220.51
As at 31° March, 2023
o (X in 00}
Less than 6 6to12 | More than
Particulars Not due months months 1-2 Years 2-3 Years 3 Years Total

Trade receivables
Unsecured 2,452.96 6,676.17 - 389.89 - - 9,519.32




iCom Analytics Limited

Financial instruments and cash deposits:

The Company considers factors such as track record, size of the institution, market reputation and
service standards to select the banks with which balances are maintained. Generally, the balances are
maintained with the institutions with which the Company has also availed borrowings. The Company
does not maintain significant cash and deposit balances other than those required for its day to day
operations.

Liquidity risk

The objective of the Company is to at all times maintain optimum levels of liquidity at all times to meet
its cash and collateral requirements. The Company relies on a mix of borrowings, capital infusion and
excess operating cash flows to meet its need for funds. The current committed lines of credit are
sufficient to meet its short to medium term expansion needs. The Company monitors rolling forecasts
of its liquidity requirements to ensure it has sufficient cash to meet operational needs.

The table below provides undiscounted cash flows towards non-derivative financial liabilities into
relevant maturity based on the remaining period at the balance sheet date to the contractual maturity
date.

As at 31st March , 2024 (% in '000)
. Less than 1 More than
Particulars Not Due 1-2 Years 2-3 Years Total
Year 3 Years
Trade and other payables
-MSME 2.09 - - - - 2.09
-Others 0.85 5,352.67 12.19 - - 5,365.71
Othe: financial liabilties - 94,170.28 - - 94,170.28
Total 2.94 | 99,522.95 12.19 - - 99,538.08 |
As at 31st March , 2023 {% in '000}
. Lessthan 1 More than |
Particulars NotDue 1-2Years | 2-3Years Total
Year 3 Years |
Trade and other payables |
-MSME - 25.31 - - - ; 25.31
-Others - 8,133.96 - - - } 8,133.96
Other financial liabilties - 81,654.67 i 81,654.67
Total - | 89,813.94 | 89,813.94

Competition and price risk:

The Company faces competition from local and foreign competitors. Nevertheless, it believes that it
has competitive advantage in terms of high quality services and by continuously upgrading its expertise
and range of services to meet the needs of its customers.

The Company faces risk pertaining to change of policies of foreign countries where services may be
rendered by the Company which can have impact on the financials of the Company. However, the
Company do not foresee any significant change in the said policies in short to medium-term.

Capital risk management

The Company’s primary objective when managing capital is to ensure that it maintains an efficient
capital structure and healthy capital ratios and safeguard the Company’s ability to continue as a going
concern in order to support its business and provide maximum returns for shareholders. The Company
also proposes to maintain an optimal capital structure to reduce the cost of capital. In order to mazintain
or adjust the capital structure in light of changes in economic conditions or its business reqguirernents,
the Company may adjust any dividend payments, return capital to shareholders or issue new snares,
No changes were made in the objectives, policies or processes during the years ended 31* March, 2023
and 31% March, 2022. ;
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30.0-

The Company monitors capital using a gearing ratio, which is net debt divided by sum of total capital

and net debt. Net debt is calculated as loans and borrowings less cash and cash equivalents.

As at As at
Particulars 31st March, | 31st March,
2024 2023
(Zin '000) (% in 'oC0)
Less: Cash and cash equivalents 1,437.49 6,163.36
Net debt (1,437.49}) (6,163.36)
Total capital 49,897.80 40,006.34
Capital and net debt 48,460.31 33,842.98
Gearing Ratic 0.00% 0.00%

Fair Value of Financial Assets and Liabilities

Set out below is a comparison by class of the carrying amounts and fair value of the financial
instruments of the Company that are recognised in the financial statements.

| As at 31st March, 2024 As at 31st March, 2023
Carrying Fair Carrying Fair
amount Value amount Value
Particulars {Zin '000) {Xin '000) (% in '000) {X in '000}

Financial Assets
Assets carried at fair value through OClI
Non-current
Investment
- in market linked debentures - - - -
- in mutual funds 37,945.66 37,945.66 24,109.50 24,109.50
Assets carried at fair value through
Profit and Loss- Non- Current
- In portfoio management services 12,613.54 12,613.54 11,411.45 11.411.45
- In bonds 39,512.96 39,512.96 39,512.96 39,512.56
Assets carried at fair value through
Profit and Loss- Current
Investment
- In mutual funds 21,493.58 21,493.58 38,624.06 38,624.06
Assets carried at amortised cost - Non-Current - - - -
Assets carried at amortised cost - Current
Trade and other receivables 10,220.51 10,220.51 9,519.32 9,519.32
Cash and bank balances 1,437.49 1,437.49 6,163.36 6,163.36
Fixed deposits with banks 25,000.00 25,000.00 - -
Other financial assets 5,106.28 5,106.28 2,614.92 3,614.92
Total 1,53,330.02 | 1,53,330.02 | 1,32,955.57 | 1,32,955.57
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As at 31st March, 2024 As at 31st March, 2023
Carrying Fair Carrying Fair
amount Value amount Value
Particulars {Xin '0C0) {Xin '000) (X in '000) {Xin '000)
Financial Liabilities
Liabilities carried at amortised cost
Trade & other payables 5,367.80 5,367.80 8,159.27 8,159.27
Other financial liabilities 94,170.28 94,170.28 81,654.67 81,654.67
Total 99,538.08 59,538.08 89,813.94 89,813.94

Fair values techniques

The Company maintains policies and procedures to value financial assets or financial liabilities using
the best and most relevant data available. The fair values of the financial assets and liabilities are
included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values:

1- Fair value of cash and deposits, trade receivables, trade pavables, and other current financial
assets and liabilities approximate their carrying amounts largely due to the short-term maturities of
these instruments.

2- Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Company
based on parameters such as interest rates, specific country risk factors, credit risk and other risk
characteristics. Based on this evaluation, allowances are taken to account for the expected losses of
these receivables. As of 313 March, 2024, the carrying amounts of such receivables, net of allowances,
are not materially different from their calculated fair values.

Fair Value hierarchy

The following table provides the fair value measurement hierarchy of Company's assets and liabilities,
grouped into Level 1 to Level 3 as described below:

- Quoted prices / published NAV {unadjusted) in active markets for identical assets or liabilities (level
1). Itincludes fair value of financial instruments like mutual funds for which NAV is published by
mutual fund operators at the balance sheet date.

- Inputs atherthan quoted prices includzd within level 1 that are observable for the asset or liability,
either direcily {that is, as prices) or indirectly {that is, derived from prices) {level 2). It includes fair
value of the financial instruments that are not traded in an active market {for example, over-the-
counter derivatives) is determined by using valuation techniques. These valuation techniques
maximise the use of observable market data where it is available and rely as little as possible on
the company specific estimates. If all significant inputs required to fair value an instrument are
observable then instrument is included in level 2.

inputs for the asset or liability that are not based on observable market data (that is, uncbservable
inputs} (level 3). if one or more of the significant inputs is not pased on observable market data,
the instrument is included in level 3.

Derivative assets and liabilities included in Level 2 primarily represent foreign currency forwards.
Fair value of unquoted mutual funds is based on net asset value (NAVY) published by respective fund
houses at the reporting date.

The fair value of unguoted investment, where the Company does not have contro! or significant
influence, is valued on the basis of latest avallable net worth of the company.
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The following table provides the fair value measurement hierarchy of assets and liabilities of the
Company, grouped into Level 1 to Level 3 as described below:

Assets / Liabilities measured at fair value {Accounted)

As at 31% March, 2024

{% in '000)
Particulars Level 1 Level 2 Level 3
Financial assets
Investment
- In mutual funds 59,439.24 - -
- In portfolio management Scheme - 12,613.54 -
- In bonds - 39,512.96 -
As at 315 March, 2023
{¥X in '000}
Particulars Level 1 Level 2 Level 3

Financizl assets
Investment

- In mutual funds 62,733.56 - -
- In portfolio management Scheme - 11,411.45 -
- in bonds - 39,512.96 -

During the year ended 31° March, 2024 and 31% March, 2023, there were no transfers
between Level 1 and Level 2 fair value measurements, and no transfer into and out of Level
3 fair value measurements.

The fair value of financial instruments traded in active markets are based on quoted prices /
published NAV {unadjusted) at the balance sheet date and included in level 1.

Following table describes the valuation technigues used and key inputs to valuation within
level 2 and 3, and quantitative information about significant unobservable inputs for fair value
measurements within Level 3 of the fair value hierarchy as of 31 March, 2024 and 31 March,

2023, respectively:

a) Assets/Liabilities measured at fair value:

Fair value Valuation
Particulars higrarchy technique Inputs used
'Financial assets .
Investment in mutual funds ELeve! 3 Published NAVs Published NAVs
Investment in portfolio management Scheme :Levei 2 Market Valuation {Value as per fund house
\ techniques
investment in market linked debentures ELevei 1 Published NAVs Published NAVs
Investment in bank bonds ;tevel 2 Market Valuation |Value as per fund house
L ; technigues i
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31.0- Segment information

Based on the management approach as defined in Ind AS 108, the board of directors evaluates the
Company’s performance and allocates resources based on an analysis of various performance
indicators by business segments and geographic segments. Accordingly, information has been
presented both along operating segments and geographic segments. The accounting principles usedin
the preparation of the financial statements are consistently applied to record revenue and expenditure
in individual segments, and are as set out in the significant accounting policies.

Operating segments of the Company are ‘On-line auction services’, ‘Data analytics services’ and
‘Information technology services’.

Geographic segmentation is based on business sources from that geographic region.

Revenue and identifiable operating expenses in relation to segments are categorized based on items
that are individually identifiable to that segment. Certain expenses such as depreciation, which form a
significant component of total expenses, are not specifically allocable to specific segments as the
underlying assets are used interchangeably. The management believes that it is not practical to provide
segment disclosures relating to those costs and expenses, and accordingly, these expenses are
separately disclosed as ‘unallocated’ and adjusted against the total income cf the Company.

Assets and liabilities used in the Company’s business are not identified to any of the reportable
segments, as these are used interchangeably between segments. The management believes that it ic
currently not practicable to provide segment disclosures relating to total assets and liabilities since a
meaningful segregation is not feasible.

Geographical information on revenue and operating segments revenue information are collated based
on individual customers invoiced or in relation to which the revenue is otherwise recognized.

Operating segments

{¥ in ‘000}
Online Dinformataion :
Auction Technology Staff i
Services Services Augmentation | Unallocable Total }
{A} [Segment Revenue } ’ !
External revenue 36,360.67 ‘ 2.566.88 11,569.75 8,766.78 59,264.08
- Previous year 38,101.21 1,714.11 8,944.10 8,227.76 56,987.18
{B) !Segment Results
Profit/{Loss) before tax 14,618.38 514.20 7.816.42 (12,671.86) 10,277.14
N Previous year 16,788.90 502.92 5,277.42 {10,583.81) 12,985.43
Tax Expense 2,595.89
- Previous year 3,277.49
Net Profit after tax ) 7,677.25
- Previous year 9,707.94

The Company has external clients, revenue from whom amounts to 10% or more of the total revenue
of the Company as per following details:

1- Revenue from 'On-line auction services' include revenue of % 20,846.94 {previous year — ¥
23,048.48) from two clients with whom the value of total transaction exceeds 10% of the total
revenue of the Company.

2-  Revenue from 'Staff Auctionit services’ includes revenue of ¥ 11,569.75 (previous year - X8,944.10}
from a single client with whom the value of totai transactions exceeds 10% of the total revenue of
the Company. e
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Geographic segments

(X in '000})
Within india | Qutside India| Unallocable Total
(A} |Segment Revenue
External revenue 36,360.67 14,136.63 8,766.78 59,264.08
- Previous year 38,101.21 10,658.20 8,227.77 56,987.18
(B} iSegment Results
Profit/{Loss) before tax 14,618.38 8,330.62 (12,671.86) 10,277.14
- Previous year 16,788.90 6,780.34 (10,583.81) 12,985.43
Tax Expense 2,585.89
- Previous year 3,277.49
Net Profit after tax 7,677.25
- Previous year 9,707.94

32.0- Income-tax expenses

Year ended Year ended
31st March, | 31st March,

2024 2023
Particulars {Xin '000}) (X in '000)
2,900.93 3,483.39

Current tax

Deferred tax
- Relating to origination and reversal of temporary differences (301.04}) {205.90)
2,599.89 3,277.49

Total tax expense

A reconciliation of the theoretical income tax expense / (benefit) applicable to the profit / {loss}
before Income tax at the statutory tax rate in India to the Income tax expense / {benefit) at the

Company’s effective tax rate is as follows:

Year ended | Yearended
31st March, | 31st March,
2024 2023
S.No Particulars {X in '000) (% in '000)

Net Income/{Loss) before taxes 10,277.15 12,985.43
Enacted tax rates 25.17% 25.17%
Computed tax Income {expense) 2,586.56 3,268.17
Increase/(reduction) in taxes on account of: _
Temporary differences reversing during the future tax period 301.04 205.90
Tax on which no deduction is admissible 13.34 9.31
Adjustments in respect of income tax of previous year - 5.35
Deferred tax recognized in respect of previous years (5.35)
Due to change in tax rates - -
Income tax expense reported 2,500.94 3,483.39
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33.0- Deferred Income-tax

The analysis of deferred tax asset
as follows:

s and deferred tax liabilities dealt in Statement of Profit and Loss is

Year ended Year ended

31st March, | 31st March,

2024 2023
Particulars (X in '000) (% in '000)
On account of difference between books and tax base of fixed assets 44.02 90.63

On account of allowance / {disallowance) under Income-tax
Total

257.02 115.27
el
301.04 205.80

Component of tax accounted in OCl and equity

——
Year ended Year ended

31st March, | 31st March,
2024 2023
Particulars {Xin "000) (X in '000)
Component of OC| |
Deferred tax (gain)/loss on defined benefits 5.70 {19.17)
Deferred tax {gain)/loss on fair valuation of investments (180.93) 187.20
ITotal (175.23)]  168.03

Movement of deferred tax assets/(liabilities)

——

Yearended | Yearended

31st March, | 31st March,

2024 2023
Particulars (Xin'000) | (gin '000)
Opening Balance 499,57 125.64
Tax (expense)/credit recognised in Profit/Loss 301.04 205.90
Tax {expense)/credit recognised in Other Comprehensive Income (175.24) 168.03

Closing Balance

625.37 499.57

34.0-  Employees’ benefit and retirement benefit obligations

Expense recognised for defined contribution plan

Yearended | Year endeﬂ
31st March, | 31st March,
2024 2023
Particulars {Xin '000) (X in '000)

Company's contribution to Provident Fund ' 1,018.68 890.52
Company's contribution to National Pension Scheme 282.00 244.80
Company's contribution to ES 31.26 36.11
Total | 133194 1317143

The following table sets forth the changes in the projected benefit obligation and amounts recognised

in the Balance Sheet as at 31% March, 2024 and 31+ March, 2023, being the respective measurement
dates:
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(% in '000}
Leave
Gratuity Encashment
Particulars {unfunded) | {unfunded)
Present value of obligation - 1st April, 2022 1,853.57 794.18
Current service cost 383.42 274.67
Interest cost 111.23 47.65
Benefits paid (128.68) {55.26)
Remeasurements - actuarial loss/ (gain) (76.17) {19.12})
Present value of obligation - 31st March, 2023 2,143.37 1,042.12
Present value of obligation - 1st April, 2023 2,143.37 1,042.12
Current service cost 443.98 321.19
Interest cost 160.76 78.16
Benefits paid - (61.93)
Remeasurements - actuarial loss/ (gain) 22.64 {62.03)
Present vaiue of obligation - 31st March, 2024 2,770.75 1,317.51
The components of the gratuity & leave encashment cost are as follows:
Recognised in the Statement of Profit and Loss
(X in '000)
Leave
Particulars Gratuity Encashment
Current service cost 383.42 274.67
Interest cost 111.22 47.65
Expected return on plan assets -
Remeasurement - acturial loss/(gain) {19.12}
Past service cost - -
Far the year ended 31st March, 2023 494.64 303.20
Current service cost 443.98 321.19
interest cost 160.75 78.16
Expected return on plan assets - -
Remeasurement - acturial loss/(gain) - {62.03)
Past service cost - -
fFor the year ended 31st March, 2024 604.73 337.32
Recognised in Other Comprehensive Income
{X in '000)
Leave
Particulars Gratuity Encashment
Remeasurement - Acturial loss/(gain) {76.17) 0.00
For the year ended March 31, 2023 (76.17) 0.00
Remeasurement - Acturial loss/{gain) 22.64 0.00
For the year ended March 31, 2024 22.64 0.00

The principal actuarial assumptions used for estimating the Company’s defined benefit obligations are

set out below:
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Yearended | Yearended

31st March, | 31st March,
Weighted average actuarial assumptions 2024 2023
Attrition rate 20.00% 20.00%
Discount rate 7.25% 7.50%
Expected rate of increase in compensation levels 10.00% 10.00%
Expected rate of return on plan assets - -
Mortality rate {ALM 2012-141 1ALM 2012-14
Expected average remaining working lives of employees {years) 17.00 18.00

The assumption of future salary increase takes into account the inflation, seniority, promotion and
other relevant factors such as supply and demand in employment market.

Sensitivity Analysis:

For the year ended 315 March, 2024

Effecton
Effect on leave
gratuity encashmento
Change in obligation bligation
Particulars assumption {X in '000) (% in '009)
Discount rate +1% 2,675.44 1,271.2¢
-1% 2,875.85 1,368.44
Salary growth rate +1% 2,872.09 1,366.63
-1% 2,676.83 1,271.94
Withdrawal rate +1% 2,750.17 1,311.65
-1% 2,792.93 1,323.96
For the year ended 315 March, 2023
Effecton
Effect on leave
gratuity encashmento
Change in obligation bligation
Particulars assumption {¥in'000) {¥ in '000}
Discount rate +1% 2,066.78 1,003.71
-1% 2,227.31 1,084.22
Salary growth rate +1% 2,224.62 1,082.86
-1% 2,067.81 1,004.23
Withdrawal rate +1% 2,129.65 1,037.79
B 1% 2,158.21 1,046.89

The above sensitivity analysis is based on a change in an assumgption while hoiding all other
assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions
may be correlated. When calculating the sensitivity of the defined benefit obligation to significant
actuariai assumptions the same method {projected unit credit method) has been applied as when
calculating the defined benefit abligation recognised within the Balance Sheet.
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History of experience adjustments is as follows:

Leave
Gratuity Encashment
Particulars (% in '000) (X in '000)
For the year ended March 31, 2024
Plan Liabilities - loss/(gain) 2.08 -70.69
Plan Assets - {loss)/gain - -
For the year ended March 31, 2023
Plan Liabilities - loss/{gain} 29.13 26.87
Plan Assets - {loss)/gain - -
Estimate of expected benefit payments (in absolute terms i.e. undiscounted)
{% in '000}
Particulars Gratuity
1st April, 2024 to 31st March, 2025 1,098.54
1st Aprii, 2025 to 31st March, 2026 33.50
1st April, 2026 to 31st March, 2027 35.22
1st April, 2027 to 31st March, 2028 40.42
1st Abril, 2027 to 31st March, 2028 40.28
1st April, 2029 onwards 1,522.77
Statement of Employee benefit provision
As at As at 1
31st March, | 31st March,
2024 2023
Particulars {X in 'CO0) (% in '000)
Gratuity 2,770.74 2,143.37
Leave encashment 1,317.51 1,042.12
Total 4,088.25 3,185.49
Current and non-current provision for Gratuity and Leave Encashment
For the year ended 315 March, 2024
{Zin '000)
Leave
Particulars Gratuity | Encashment
Current provision 1.088.55 518.58
Non-current provisien 1’,672. 19 798.93
For the year ended 215 March, 2023
{Xin '000)
l Leave
Particulars Gratuity Encashment
Current provision 870.02 405 20
Non-current provision 1,273.35 636.91
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Employee benefit expenses

Year ended | Yearended
31st March, | 31st March,
2024 2023

Particulars {X in '000) (%X in '000)
Salaries 29,353.32 24,571.25
Contribution to Provident Fund and other funds 1,331.94 1,171.43
Staff welfare expensas 122.42 137.88
Total 30,807.68 25,880.56

OCl presentation of defined benefit plan

- Gratuity is in the nature of defined benefit plan. Re-measurement gains/(losses) on defined benefit
plans are shown under OCl as items that will not be reclassified to profit or loss and also the Income

tax effect on the same.

- leave encashment cost is in the nature of short term employee benefits.

Presentation in the Staternent of Profit and Loss and Balance Sheet

Expense for service cost, net interest on net defined benefit liabilitics / {assets) is charged to Statement

of Profit and Loss.

Ind AS 19 do not require segregation of provision in current and non-current, however net defined
liabilities / {assets) is shown as current and non-current provision in the Balance Sheet as per Ind AS 1.

Actuarial liability for short term benefits (leave encashment cost} is shown as current and non-current

provision in balance sheet.

The Company assesses these assumptions with its projected long-term plans of growth and prevalent
industry standards. The mortality rates used are as published by one of the leading life insurance

companies in India.
35.0-  Other disclosures

a} Auditors’ remuneration

Year ended Year ended
31st March, | 31st March,
2024 2023
Particulars {Xin '000) {Xin '000)
Statutory Auditors
- Audit Fees 33.28 33.28
- For certification 46.00 41.75
Total 79.28 75.03

b} Detalils of loans given, investment made and guarantees given, covered under section 185{4) of

the Companies Act 2013:

Details of investment made are given under the head “Non-current Investments” and “Current
investments” at Note 8.0 and 9.0. '
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c)

Analytical Ratios

% changein
As at As at ratio as
31 March 31 March | compared to
S.No Ananlytical Ratios Basis of Calculation 2024 2023 previous year
1 |Current Ratio Current Assets/Current  |Current assets includes Inventory, current 0.62:1 0.62:1 0%
Liabilities financiat assets,current tax asstes and
other current assets
Current fiabilities includes financial
liabilities, other current liabilities and
current provisions
_ 2 |Debt-Equity ratio Not Applicable NA NA
3 |Debt Scrvice coverage Not Applicable NA NA
ratio
4 |Return on Equity profit after Net profit after tax 0.15 0.24 -37%
tax/Shareholders
equity Shareholder’s equity includes share capital
and other equity
| Refer Note |
5 |inventory Turnover Not Applicable NA NA
Ratio
6 |Trade Receivables Net credit sales/Average |Net credit sales during the year 4.78 5.79 -17%
Turnover ratio trade receivables
Average trade receivables calculated taking
average of opening account receivables
and closing account receivables
7 {Trade Paybalcs Net credit Net credit purchases 2.16 3.58 -40%
Turnover ratio purchases/Average trade
payables Average trade payables includes average of
: opening trade payabies and closing trade
payables Refer Note 't
8 iNetcapital Turnover Net Sales/Working Net sales includes Revenue from 127 1.37 -71%
Ratio Capital gperations
Working Capital is difference between
current assets and current liahilities
9 |Net Profit Ratio  |Net Profit/Net Sales | et profit is Profit for the year 15.20% 19.91% 28%
et sales is Revenue fram operations
10 |Return on Capital Earning before interest  |Earning oefore Interest and taxes includes 20.70% 32.54% -36%
Employed and taxes/Capital Net profit after tax plus tex expense and
employed finance cost
Capital employed includes share capital
and other equiy
Refer Note Il |
11 [Peturn onIrvestment | Profit or loss on frofit/(lass) on sale of investment includes 8.97% 5.73% 57%
investment/ realised gain or loss and mark to market
Weighted avearge gainfloss on investernent during the year
: of investement
; Weignted Average cost of investment
celcuiated by asigning weights to time
factor
Refer Note IV
a) Debt Mutual Funds 8.97% 5.73% 57%
b} Liquid Funds 7.58% 5.67% 34%
¢} Fixed Income NCD 7.55% 7.55% 0%
d) Alternative 9.88% 4.55% 117%
| _investemen Funds ‘ o
Note

1
)

i
N
v}

The decline is on account of lower profit margins on the work orders received during the
year. Also due to increase in personnel cost profit has been reduced.

The decline is due to decrease in working capital as the customers delayed payments.

The decline is on account of lower profit margins on the work orders received and executad.
The increase is due to increased return in financial market.
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36.0- Related party transactions

In accordance with the requirements of Ind AS 24, on related party disclosures, name of the related
party, related party relationship, transactions and outstanding balances including commitments where
control exits and with whom transactions have taken place during reported periods, are:

Related party name and relationship

1- Key Management personnel

1 |Sanjiv Garg Director
Mandavi Sharma Director
3 |Madhav Garg Whole time director

2- Related parties
Entities where control exists — Parent, subsidiary and fellow subsidiaries

S No Particulars Relationship
1 |lindal Saw Limited Ultimate parent company
2 |JITF Shipyards Limited Parent's parent company
3 |lindal Intellicom Limited Parent company
4 Yindal X LLC Fellow subsidiary
5 [|lindal [TF Limited Fellow subsidiary
6 |Jindal Metals & Alloys Limited (Formerly known as IUP Jindal |Fellow subsidiary
7 |S. V. Trading Limited Fellow subsidiary
8 |Ralael Holdings Limited Fellow subsidiary
9 |Quality Iron and Steel Limited (upto March 30, 2024) Fellow subsidiary
10 {lindal Saw Holdings FZE Fellow subsidiary
11 |Green Ray Holdings Fellow subsidiary
12 |Sulog Transhipment Services Limited (upto August 8, 2023) | Fellow subsidiary
13 |lindal Tubular (India) Limited (upto March 21, 2024) Fellow subsidiary
14 1lindal Quality Tubular Limited {upto March 21, 2024) Fellow subsidiary
15 lindal Saw USA LLC Subsidiary of fellow subsidiary
16 |World Transload & Logistics LLC Subsidiary of fellow subsidiary
17 {5101 Boone LLP Subsidiary of fellow subsidiary
18 |Drill Pipe International LLC Subsidiary of fellow subsidiary
19 |Tube Technologies Inc. Subsidiary of fellow subsidiary
20 {Helical Anchors Inc. Subsidiary of fellow subsidiary
21 |Boone Real Property Holding LLC Subsidiary of fellow subsidiary
22 |lindal Saw Middle East FZC Subsidiary of fellow subsidiary
23 {lindal Saw Gulf LLC Subsidiary of fellow subsidiary
24 |Derwant Sand SARL Subsidiary of fellow subsidiary

3- Entities where key management personnel and their relatives exercise significant influence

S No Particulars
1 |lindal Rail Infrastructure Limited
2 |lindal Stainless (Hisar) Limited
3 (lindal Industries Private Limited
4 |Timarpur Okhla Waste Management Company Pyt Ltd
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4- Joint Venture of Parent Company

% Shareholding / Voting

Principal place of

operation / Country As at 31st As at 31st
S$ No | Name of the entity of Incorporation Principal activities March, 2024 | March, 2023
1 {lindal MMG LLC USA Healthcare backoffice services 50% 50%
5- Key management personnel remuneration
(% In '000)
Year ended | Yearended
31st March, | 31st March,
Particulars 2024 2023
Short-Term employee benefits 7,705.77 6,297.21
Post-Employment benefits
- Defined contribution plan 620.40 430.32
Total 8,326.17 6,727.53
6- Transactions with related parties
{X In '000)
Relatives of KMP and
. . Enterprises over which KMP
Uitimate Parent / Parent Other Related Parties R .
and their relatives have
significant influence
Yearended | Yearended | Year ended | Yearended | Yearended | Year ended
31st March | 31st March | 31st March 31st March | 31st March | 3ist March
Particulars 2024 2023 2024 2023 2024 2023
1- Sale of Services
- Jindal Saw Limited {Ultimate Parent company) 16,042.34 17,482.70 - - - -
- lindal Rail Infrastructure Limited - - - - 446.17 211.00
- Jindal Urban Waste Management {Guntur) Ltd - - - - - 11.81
- lindal Urban Waste Management {Vishakhapatnam} Ltd - - - - - 13.05
- lindal Industries Private Limited - - - - 1,711.44 1,664.06
- JWIL Infra Limited - - - - 7.52 -
2- Expenses incurred/recovered by the Company
- lindal Intellicom Limited (Parent company) - - - - - -
3- Purchase of Services
- lindal Intellicom Limited (Parent company) 7,602.28 9,517.27 - - - -
4- Rent paid
- lindal Intellicom Limited (Parent company) 540.00 540.00 - - - -
7- Outstanding balances of related parties
{% 1n '000)
Relatives of KMP and
Ultimate P t/p ¢ Other Related Parti Enterprises over which
imate Parent / Paren er Related Parties KMP and their relatives
Particulars have significant influence
As at As at As at As at As at As at
31st Mar, 31st Mar, 31st Mar, 31st Mar, 31st Mar, 31st Mar,
2024 2023 2024 2023 2024 2023
1- Equity share capital 1,500.00 1,500.00 - - - -
2- Trade receivable
- lindal Saw Limited (Ultimate Parent company) 687.58 1,105.93 - - - -
- Jindal Rail Infrastructure Limited - - - - 195.91 75.06
- Jindal Industries Private Limited - - - - 150.92 175.57
3- Other Payable
- lindal Saw Limited {Ultimate Parent company) 100.00 - - - - -
- Jindal Intellicom Limited {Parent company) - - - - - -
4-Trade payable
- lindal Intellicom Limited {Parent company) 3,837.24 7,595.33 - - - -
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37.0-

38.0-

39.0-

Lease disclosure

Operating lease — as lessee:

The Company has taken office premises and equipment on cancellable operating leases. Lease
rentals charged during the year in the Statement of Profit and Loss amounted to Rs. 6,13,262

(Previous year Rs. §,63,790).
Details related to micro, small and medium enterprises (MSME):

Details related to micro, small and medium enterprises (MSME):

Year ended
31st March,

Year ended
31st March,

Particulars

(% in '000)

2024

2023
(% in '000}

a) Amont remaining unpaid to any MSME supplier at the end of
accounting year:
- Principal amount
- Interest due thereon

2.09

b} (i} Interest paid in terms of Section 16 of Micro, Small and
Medium Enterprises Gevelopment Act, 2006 during the year
(i} Total amount of payments made to the MSME suppliers
beyond the appointed day during the year

c} The amount of interest due and payable for the period of delay in
making payment {which has been paid but beyond the appointed
day during the year) but without adding the interest specified
under the Micro, Small and Medium Enterprises Development
Act, 2006 at the end of accounting year

d} The amount of interest accrued and remaining unpaid at the
end of the accounting year

e} The amount of further interest remaining due and payable relating
to any earlier vear

Earnings per share (EPS)

Particulars

Year ended
315t March,
2024
{X in'000)

Year ended
31st March,
2023
(X in '000)

Net profit after tax from continuing operations
fnumerator for Basic EPS)

Weighfcd average number of equity shares
{denominator for Basic / Diluted EPS)

Earnings per equity share from continuing eperations
{Basic / Diluted) {In %)

7,677.25

150

51.18

9,707.94

150

64.72

outstanding during the year.

The number of shares used in computing basic EPS is the weighted sverage number of shares

The diluted EPS is calculated on the same basis as basic £PS, after adjusting for the effects of

potential dilutive equity, which the Company did not have during the period under report. .
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40.0-

41.0-

Impairment review

Assets are tested for impairment whenever there are any internal or external indicators of
impairment.

Impairment test is performed at the level of each Cash Generating Unit (‘CGU’) or groups of CGUs
within the entity at which the assets are monitored for internal management purposes, within an
operating segment.

The impairment assessment is based on higher of value in use and value from sale calculations.
During the year, the testing did not resuit in any impairment in the carrying amount of the assets.

The measurement of the cash generating units’ value in use is determined based on financial plans
that have been used by management for internal purposes. The planning horizon reflects the
assumptions for short to- mid-term market conditions.

Key assumptions used in value-in-use calculations:

- Operating margins {Earnings before interest and taxes)
- Discount rate

- Growth rates

- Capital expenditure

Operating margins: Operating margins have been estimated based on past experience after
considering incremental revenue arising out of adoption of valued added and data services from
the existing and new customers, though these benefits are partially offset by decline in tariffs in a
hyper competitive scenario. Margins will be positively impacted from the efficiencies and
initiatives driven by the Company; at the same time, factors Iike“higher churn, increased cost of
operations may impact the margins negatively.

Discount rate: Discount rate reflects the current market assessment of the risks specific to a CGU
or group of CGUs. The discount rate is estimated based on the weighted average cost of capital for
respective CGU or group of CGUs.

Growth rates: The growth rates used are in line with the long term average growth rates of the
respective industry and country in which the entity operates and are consistent with the forecasts
included in the industry reports.

Capital expenditure: The cash flow forecasts of capital expenditure are hased on past experience
coupled with additional capital expenditure required.

In the absence of confirmatory letters as to balances from some parties, the figures shown under
‘Trade Payables', ‘Other Financial Liabilities and 'Trade Receivables’ are such as are reflected in the
hooks of the Company.
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42.0-  Previous year figures are given in brackets and have been regrouped/rearranged, where found
necessary, to make them comparable with the current year figures.

As per our report of even date attached

For and on behalf of the Board of Directors
of iCog_rg Analytics Limited

anjiv Garg Madhav Garg
Director Whole-time Director
DIN : 00428757 DIN : 07583028

For S. Nayyar & Company
Chartered Accountants
FRN 002439N
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—————
Sanjeev N@V ar

Proprietor-
M. No. 81124 v

Place: New Delhi
Dated: 8" April, 2024
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