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Independent Auditor’s’ Report
To the Members BLS E-Services Private Limited
Report on the Ind-AS Financial Statements

We have audited the accompanying ind-AS financial statements of BLS E-Services Private Limited (‘the
Company’) which comprise the Balance Sheet as at March 31, 2018, the statement of profit and loss
(including other comprehensive income), the Statement of Cash Flow and the Statement of Changes in
Equity for the year then ended and a summary of significant accounting policies and other explanatory
information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation and presentation of these Ind-AS financial statements
that give a true and fair view of the financial position, financial performance including other comprehensive
income and cash flows and changes in equity 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 relevant rules issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other 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 Ind-AS financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these Ind-AS financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and matters
which are required to be included in the audit report under the provisions of the Act and the Rules made
thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Those Standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the Ind-AS financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures
in the Ind-AS financial statements. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the Ind-AS financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal financial control relevant
to the Company’s preparation of the Ind-AS financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates made
by the Company’s Directors, as well as evaluating the overall presentation of the Ind-AS financial
statements.
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We belleve that the audit evidence we have obtained is sufficient and appropriate to provide a basls for
our audit opinion on the Ind-AS financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind-AS financial statements give the information required by the Act in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India
including the Ind-AS, of the financial position of the Company as at March 31, 2018, and its profit including
other comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Emphasis of Matters

1. Attention is invited to note no 7 & 9 to the Financials Statements, wherein the receivables
including unbilled revenue from Government of Punjab amounting to Rs. 49,52,28,568/- (including
Rs.1,04,49,695 for reimbursement of diesel and electricity expenses) as on March 31, 2018for
which recovery is very slow. However, the management is confident that there is no impairment
in the value of the amount to be received and we have relied upon the management’s contention.

2. Attention is invited to note no 40 to the Financials Statements, where in the government of Punjab
has terminated the master service agreement entered with the company vide its letter dated
January 30, 2018, which was the only source of revenue for the company. However, we have relied
on the management’s assessment that there is no indication of dis-continuation of business and
accounts have been prepared on going concern basis.

Our opinion is not qualified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’ a
statement on the matters specified in paragraphs 3 and 4 of the order.

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

{a) we have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

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

(c) the Balance Sheet, the Statement of profit and loss (including other comprehensive income), the
Statement of Cash Flow and Statement of Changes in Equity dealt with by this report are in
agreement with the books of account;

(d) in our opinion, the aforesaid Ind-AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with relevant rule issued thereunder;

(e) on the basis of written representations received from the directors as on March 31, 2018 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2018 from
being appointed as a director in terms of sub-section 2 of section 164 of the Act;

-
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{(f) with respect to the adequacy of the internal financlal controls with reference to Ind AS financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report In “Annexure B”; and

(g) with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companles (Audit and Auditors) Rules, 2014, In our opinion and to the best of our information
and according to the explanatlons given to us:

i. the Company does not have any pending litigations which would Impact it's Ind-AS financlal
position.

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

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

For S. S. Kothari Mehta & Co.
Chartered Accountants
Firm’s Registration Nymber: 00Q756N

B “\ e M
™| Harish Gupta

Place: New Delhi I _ Partner
Date: May 14, 2018 j Membership Number: 098336
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“Annexure A” to the Independent Auditor’s Report to the members of BLS E-Services Private Limited on
its Ind AS financial statements dated May 14, 2018

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order, 2016 (“the
Order’) issued by the Central Government of India in terms of section 143(11) of the Companies Act,
2013 (“the Act”) as referred to in paragraph 1 of ‘Report on Other Legal and Regulatory Requirements’
section.

vi.

vii.

(@) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets. However, the same needs to be further strengthened.

(b) The property, plant and equipment (fixed assets) have been physically verified by the
management according to the programme of periodical verification in phased manner which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its Fixed Assets.
The discrepancies, if any, noticed on such physical verification have been properly dealt with in the
books of accounts.

(c) The company does not have any immovable property.

The company is in the business of providing e-governance services and does not have any physical
inventories. Accordingly, the provisions of paragraph 3(ii) of the order is not applicable to the
company.

The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability
Partnerships or other parties covered in the Register maintained under section 189 of the Act.
Accordingly, the provisions of paragraph 3 (iii) (a) to (c) of the Order are not applicable to the
Company.

According to the information and explanations given to us, the Company has not made any loans
and investments under the provision of section 185 and 186 of the Act.

Accordingly, provision of paragraph 3(iv) of “the order” is not applicable to the Company.

The Company has not accepted deposits during the year and therefore, the provisions of the
paragraph 3(v) of the order are not applicable to the Company.

The nature of the company’s service is such that maintenance of cost records under section 148(1)
of the act is not applicable to the company.

(a) According to the information and explanations given to us and on the basis of examination of
the records of the Company, the Company is generally regular in depositing undisputed statutory
dues including goods & service tax, income tax, service tax, cess and any other material statutory
dues with the appropriate authorities. However, in case of goods and services tax, the company is
not regular in depositing undisputed statutory dues with appropriate authorities and there have
been significant delays in a large number of cases.

Further, there are no undisputed statutory dues payable for a period of more than six months from
the date they become payable as at March 31, 2018 except advance tax of Rs. 1,75,40,416 which is
due for more than six months.

Provident fund, employees’ state insurance, sales tax, value added tax, duty of customs and duty of
excise are not applicable on this company.
L - ‘.! : .l
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{b) According to the records and information and explanations given to us, there are no dues In
respect of income tax, service tax, goods and service tax, or value added tax which have not been
deposited on account of any dispute.

vili, In our opinion, on the basis of audit procedures and according to the information and explanations
given to us, the Company has not defaulted In repayment of loan or borrowing to any banks and
financial institutions as at Balance Sheet date except in the below mentioned cases:

In the Case of Principal Repayment: -

Name of the Financial | Amount of Defauit | Period of Default (in
Institution (Amount in Rs.) days)

Hewlett  Packard Financial | 19,17,905 60 N

Services (India) Private Limited |

Hewlett  Packard Financial | 2,26,136 32

Services {India) Private Limited T

Hewlett  Packard Financial | 14,64,854 1

Services (India) Private Limited

Hewlett  Packard  Financial | 11,83,215 60

Services {India) Private Limited -
Hewlett  Packard Financial | 7,61,647 32

Services (India) Private Limited

Hewlett  Packard Financial | 10,15,830 32

Services (India) Private Limited -

Hewlett  Packard Financial | 1,30,292 1

Services (India) Private Limited

Hewlett  Packard Financial | 1,44,714 1

Services (India) Private Limited

Hewlett  Packard Financial | 1,44,172 1

Services (India) Private Limited

In the Case of Interest Payment: -

Name of the Financial Institution | Amount of Default | Period of Default (in
(Amount in Rs.) days)

Hewlett Packard Financial | 9,49,944 60

Services (India) Private Limited

Hewlett Packard Financial | 1,08,418 32

Services (India) Private Limited

Hewlett Packard Financial | 7,01,230 1

Services (India) Private Limited

Hewlett Packard Financial | 6,35,500 60

Services (India) Private Limited

Hewlett Packard Financial | 3,94,931 32

Services (India) Private Limited

Hewlett Packard Financial | 5,26,727 32

Services (India) Private Limited

Hewlett Packard Financial | 67,597 1

Services (India) Private Limited

Hewlett Packard Financial | 80,844 1

Services (India) Private Limited

Hewlett Packard Financial | 86,583 1

Services (India) Private Limited
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Xi.

1.

xiii.

Xiv.

KV.

Xvi.

As per information and explanation given to us the Company had not taken any loan or borrowlings
from the government.

According to the Information and explanations given to us, the Company has not ralsed money by
way of Initial public offer or further public offer (including debt instruments) during the year. The
company has not taken any term loan during the financial year.

According to the information and explanations given to us, no instance of fraud by the Company or
on the Company by its officers or employees has been noticed or reported during the year.

The provisions of the section 197 read with Schedule V of the Act is not applicable to the company.
Accordingly, provision of the paragraph 3(xi) of the Order in so far as it relates to section 197 of the
act is not applicable to the company.

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 Order is not applicable.

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

The provisions of the section 177 of the Act is not applicable to the company. Accordingly, provision
of the paragraph 3(xiii) of the Order in so far as it relates to section 177 of the act is not applicable
to the company.

Based upon the audit procedures performed and the information and explanations given to us, the
Company has not made any preferential allotment of shares during the year under review.
Consequently, provisions of paragraph (xiv) of the order are not applicable.

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
persons connected with him. Accordingly, provisions of paragraph 3(xv) of the Order is not
applicable.

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

For S. S. Kothari Mehta & Co.
Chartered Accountants
Firm’s registratioyfqumber: 000756N

W5 W

Harish Gupta

Place: New Delhi ' 5/ Partner
Date: May 14, 2018 Membership Number: 098336
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“Annexure B” to the Independent Auditor’s Report to the members of BLS E-Services Private Limited
dated May 14, 2018 on its Ind AS financlal statements.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”) as referred to in paragraph 2(f) of ‘Report on Other Legal and Regulatory
Requirements’ sectlon

We have audited the internal financial controls with reference to Ind AS financial statements of BLS E-
Services Private Limited (“the Company”) as of March 31, 2018 in conjunction with our audit of the Ind-AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for 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 (ICAIl). 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.

Auditor’s 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 and the Standards on Auditing, issued by ICAI and deemed to be prescribed under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

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

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

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 Ind-AS financial statements
for external purposes in accordance with generally accepted accounting principles. A Company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
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dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of Ind-AS financial statements in accordance with generally accepted
accounting princlples, and that receipts and expenditures of the Company are being made only in
accordance with authorlisatlons of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acqulsition, use, or disposition of the
Company's assets that could have a material effect on the Ind-AS financial statements.

Inherent Limitations of Internal Financlal Controls over Financlal 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 financlal reporting were operating
effectively as at March 31, 2018, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For S. S. Kothari Mehta & Co.
Chartered Accountants
Firm’s Registration : 000758N

arish Gup{a

Place: New Delhi Partner
Date: May 14, 2018 Membership Number: 098336



BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
BALANCE SHEET AS AT MARCH 31, 2018

1 Aot i I
Note As ot As ot
March 31, 2018 Morch 31, 2017
| ASSETS
1 Non-Current Assat
i Property, plant & equipment 3 54,909,776 133,921,157
b Intangible assets 4 9,388 26,352 y
¢ kwmancial assets:
{i) Loans 5 165,173 131,520
d  Other non-current assets o 17,599 11,678
e. Deferred tax asset {net) 15 2,923,131 -
Total non- current assets 58,025,067 134,110,707
2 Current Asset
a  hinanoiail assets
(i) Trade recewvables 7 441,392,435 130,730,389
(n) Cash and cash equivalents 8 25,484,878 2,498,776
{iii) Other financial assets 9 55,010,230 40,616,966
b Other current assets 10 1,235,294 2,620,003
Total current assets 523,122,837 176,466,134
TOTAL ASSETS 581,147,904 310,576,841
I EQUITY & LIABILITIES
Equity
a Equity share capital 11 100,000 100,000
b Other equity 12 111,011,535 22,708,151
Total equity 111,111,535 22,808,151
Liabilities
1 Non - Current Llabllities
a  Financial liabilities:
(i) Borrowings 13 97,979,722 124,802,121
b. Provisions 14 310,374 126,423
c. Deffered tax liability {net) 15 P N 4,326,920
Total non-current liabilities 98,290,096 129,255,470
2 Current liabilities
a. Financial liabilities:
{i) Borrowings 16 169,773,143 80,871,380
(i) Trade payables 17 50,202,728 8,545,932
(iii) Other financial habilities 13 89,804,274 60,674,886
b Otner current tiabilities 19 20,973,534 3,417,172
¢ Provisions 20 622 319
d. Current tax liabilities {net) 21 40,991,972 5,003,531
Total current liabilities 371,746,273 158,513,220
TOTAL EQUITY AND LIABILITIES 581,147,904 310,576,841
Summary of accounting policies 1-2

Accompanying notes referred to above formed an integral part of the financial statements

torand on hehalf of the hoard of director, of
BLS E-Services Private Limited

As per our reporl of even date altached
For S. S. Kothari Mehta & Co.

Cnartered Accountants
Firm’s registration number: 000756N

9'/ — ¥ i
N TGN
i .
Harish Gupta : (Dinesh Sharma) (Sanjeev Kumar)
Partner . Director Director
Membership number: 098336 DIN No 00956860 DiN No. 02826773
64, VidyulNikun;, A 205, New Friends
Ptace : New Delhs Patpargany,Deth Colony, New De'h
Date : May 14, 2018 110092 110065



BLS E-SERVICES PRIVATE LIMITED {CIN: U74999DL2016PTC298207)
STATE MENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018
Amount in INR

For the year ended For the year ended

N 0.
ote N March 31, 2018 March 31, 2017
I. Revenue from Operations ' 22 498,029,433 268,302,728
1, Other Income 23 670.522 8.680
. TOTALINCOME { I+1) 498,699,955 268,311,408
V. Expenses:
Cost of services 24 192,471,838 114,368,726
Employee benefits expense 25 11,458,211 6,103,374
Finance cost 26 34,380,423 14,140,962
Depreciation and amortization expense 27 79,619,788 57,343,849
Other expenses 28 57,790,293 ' 42,362,860
TOTAL EXPENSES : = 375,720,553 234,319,772
V. PROFIT BEFORE TAX (IIl - IV) 122,979,402 33,991,636
\l Tax expense:
a)Current tax 18,900,270 U, N0, Y
) MAT Credit Entitlement {6,956,559)
c) Deferred tax : (14.211,704) 11,283,485
TOTAL TAX EXPENSE - 34,688,572 11,283,485
VIl.  PROFIT FOR THE YEAR (V-VI) o 88,290,830 22,708,151
Vill.  OTHER COMPREHENSIVE INCOME (OCl)
A. (i) Items that will not be reclassified subsequently to statement of profit and loss
{a) Remeasurements of defined benefit plans 17,642
(b} Tax on Re-measurements of defined benefit plans (5,088)
B. (i) Items that will be reclassified subsequently to statement of profit and loss
TOTAL OF OTHER COMPREHENSIVE INCOME/(LOSSES) 12,554 -
IX. TOTAL COMPREHENSIVE INCOME FOR THE YEAR 88,303,384 22,708,151
X.  Eamings per equity share: basic and diluted ( Rs.) 29 883 ‘ 227
XI.  Summary of accounting policies
Accompanying notes referred to above formed an integral part of the financial statements
As per our report of even date attached For and on behall of the board of directors of
For S. S. Kothari Mehta & Co. BLS E-Services Private Limited
Chartered Accountants
Firm's registration number: 000756N =
DA, \\\\
S N§F b \ —
«fof ALOAN
s @\ \))j//»— N Ng—
4l | # oV L —
\ )& M0 a o
Harish Gupta \ W /" (Dinesh Sharma) (Sanjeev Kumar)
Partner . L - Director Director
Membership number: 098336 DIN No. 00956860 DIN No. 02826773
64, VidyutNikunj, A 205, New Friends
Place : New Delhi Patpargan),Delh: Colony, New Delhi -

Date : May 14, 2018 110092 110065



BLS E-SERVICES PRIVATE LIMITED  (CIN: U74999DL2016P1C298207)
STATE MIENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2018

A Cash llow from operatlrgactlvltles
Profit for the period (Before tax)
Adjustments to reconchle net profit to net cash by operating activities
Gther Comprehensive Income (OCH)

Depreciation & amortization expense
Finance costs
Loss on theft of PPE
Operating profit before working capital change
Adjustments for:
(Increase)/ decrease in trade receivables
(Increase)/ decrease in other financial current assets

For the yuar ended
Magch 31, 2018

127,979,407

17,047
/9,614,788
34,380,423

a6, 640

237,043,885

(310,662,051}
(14,393,204)

'(Amounl in INR)
For the yuar ended
March 31,2017

13,991,636
7,343,844
14,140,902
105,470,442

(130,730, 380)
{40,616,900)

{Increase)/ decrease in other current assets 1,384,709 {2,620,003)
{increase}/ decrease i non current financial asset long term loans (33,653) (131,520)
(Increase)/ decrease in other non-current assets 14,079 {31,678)
{Decrease)/ increase in long term provision 183,951 126,423
(Decrease)/increase 1n trade payable 41,656,790 R.494% 40
(Decrease)/ increase inother tinancial current liabilities 13,181,784 32,925,004
(Decrease)/ increase in other current habilities 17,556,362 3,417,172
{Decrease)/ increase in short term provision 303 319
Cash {used in)/from operations (14,067,099} (23,639,261)
Direct taxes (5,955,276} o ALussue)
Net cash flow (used In)/from operating activities (20,022,375) (25,592, 289]
(] Cash flow from investing activities
Expenditure on Property, plant and equipment including CWIP (2,521,401) (191,259,010}
Expenditure on intangible fixed assets {32,340)
Proceeds from Sale of Property, plant and equipment 1883333 _ i N
Net cash flow from/ {used in) investing activities (638,068} (191,291,356}
¢ Cash flow from financing activities
Proceeds from Equity Shares 100,000
Proceeds from non-current borrowings 150,804,201
Repayment of non-current borrowings (15,842 3.0
Proceeds from current borrowing (Net) 88,901,703 80,871,380
Interest paid (29,422,894} (12,393,160)
Net cash Flow from/ (used in) financing activities 43,646,545 219,382 421
Net increase /(decrease) in cash and cash equivalent (A+B+C) 22,986,102 2.498.776
Cash and cash equivalent at the beginning of the year 2,498,776
Cash and cash equivalent at the end of the year 25,484,878 2,498,776
Cash and cash equivalents (refer note 8)
Current accounts 91,605 151,649
Cash on hand 25,393 273 2,347,127
Cash and cash equivalent at the end of the year 25,484,878 2,498,776

Amendments to Ind AS 7 Statement of Cash flows

The amendmemts require the Company to provide discloser of changes in their liabilities arising from fincncing activities, including both changes arisirfg from cash flows
and nonn-cash changes { such as foreign exchange gain or losses), The amendments are effective for annual periods begning on or after April 01, 2017. therefore, the

Company has not provided comparative information of preceeding period

{Amount in INR)

As at Cash Flows As at

April 01, 2017 March 31, 2018
Long term borrowings ( including current maturitics) 150,804,201 (15,832,324} 134,971,877
Short term borrowings 80,871,380 88,901,763 169,773,143
231,675,581 73,069,439 304,745,020

The accompanying notes form an integral part of the financial statements

As per our report of even date attached
For S. 5. Kothari Mehta & Co.

Chartered Attountants
Firm's registrti

Harish Gupta
Partner
Membership number: 098336

Place : New Delhi
Date : May 14, 2018

For and on behalt of the board of directurs of
BLS E-Services Private Limited

-

"

s /

.
} (Dinesh Sharma)

Director

DIN No 00956860
64, VidyutNikunj,
Patparganj,Delhi
110092

1 'V\TL/
IQQ”

{Sanjeev Kumar)

Director

DIN No 02826773

A 205, New Friends
Colony, New Delhi

110065



BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTES 10 THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

A. Equity Share Capital

As at_lgl;rch 31, 2017

___Amountin INR_

100,000

Changesin equity shares capital during the year
As at March 31, 2018 100,000
B. Otherkquity B — N

Reserve & Surplus TOTAL

'

Retalned Earnings
|Profit during the F.Y. 2016-17 22,708,151 22,708,151
|As at March 31, 2017 5 22,708,151 | 22,708,151
Profit during the F.Y. 2017-18 88,290,830 88,290,830
Other comprehensive for the year 12,554 12,554
As at March 31, 2018 111,011,535 111,011,535

The accompanying notes form an integral part of the financial statements

As per our report of even date attached
For S. S.Kothari Mehta & Co.

Chartered Accountants
Firta registration number: 000756N

Harish Gupta
Partner o 0 I o
Membership number: 098336 T AL

Place : New Delhi
Date : May 14, 2018

For and on behalf of the hoard of directors of
BLS E-Services Private Limited

X
>4
e

SN

Dinesh Sharma)
Director

DIN No. 00956860
64, VidyutNikunj,
Patparganj,Delhi
110092

(Sanjeev Kumar)
Director

DIN No. 02826773
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BLS £-SERVICES PRIVATE LIMITED  (CIN: U74999DL2016PTC298207)
NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDLD MARCH 31, 2018

Corporate Information

BIS € Services Private Limited (CINU749990L2016PT1C298207) is o private company incorporated on 12 Aprll, 2016 1t
registered office is at G-48-1, Extension, Mohan Co-Operative Indb Fatate Mathura Road New Delhi and padup capital Ry
1,00,000/-. the Punjab Sewa Kendra (PSK) -WHich 1s an e-governance project- was awarded 1o the campany by Punjab State
government to provide over 200 citizen Services with the setting up ol Sewa Kendras across the state,

These financial statements were approved and adopted by Board of Directors of the Company i their meeting held on May
14, 2018

| Basis of Preparation of Financial Statements

) Statement of Compliance :
The Financial Statements have been prepared in accordance with Indian Accounting Standards (IND AS) as prescribed under
Section 133 of the Companies Act, 2013 read with Companies {Indian Accounting Standards) Rules, 2015 and Companies
{Indian Accounting Standards) (Amendment) Rules, 2016 and relevant provisions of the Companies Act, 2013, The Company
& adopted Ind AS from April 1, 2017
Up to the year ended March 31, 2017, the Company prepared its financial statements in accordance with the requirements of
previous Generally Accepted Accounting Principles (GAAP), winch mcludes Standards nolfied under the Companies
(Accounting Standards) Rules, 2006

As these are the Company’s first financial statements prepared in accordance with Indian Accounting Standards, Ind AS 101
First-time Adoption of Indian Accounting Standards has been applied. An explanation of how the transition to Ind AS has
affected the previously reported financial position, financial performance and cash flows of the Company is provided in Note

(i) Basis of Preparation:

The financial statements are prepared in accordance with the historical cost convention, exceplt for certain items that are
measured at fair values, as explained in the accounting policies

in estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability
if market participants would take those characteristics into account when pricing the assel or liability at the measurement
date. Fair.value for measurement and / or disclosure purposes in these financial statements is determined on such a basis,
except for share-based payment transactions that are within the scope of Ind AS 102 - Share-based Payment, leasing
transactions that are within the scope of Ind AS 17 - Leases, and measurements that have some similarities to fair value but
are not fair value, such as value in use in Ind AS 36 - Impairment of Assets

(iii) Functional & Presentation Currency:

Items included in the financial statements of the Company are measured using the currency of the primary economic
environment in which the Company operates (“the functional currency”). The financial statements are presented in Indian
National Rupee {'INR’), which is the Company’s functional and presentation currency

(iv) Use of Estimates:

The preparation of the financial statements in conformity with IND AS requires management 1o make estimates, judgments
and assumptions. These estimates, judgments and assumptions aflect the application of accounting policies and the reported
amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial statements and
reported amounts of revenues and expenses during the period. Application of accounting policies that require critical
accounting estimates involving complex and subjective judgments and the use of assumptions in these financial statements
have been disclosed in note.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate
changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the financial statements

{v) Current & Non current classification:

All Assets and Liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria set out in the Schedule It to the Companies Act, 2013. Based on the nature of product & activities of the Company and
their realisation in cash and cash equivalent, the Company has determined its operating cycle as twelve months for the
purpose of current and non-current classification of assets and liabilities Deferred tax assets and liabilities are classified as
non-current assets and liabilities,
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2 Significant Accounting Policies for the year ended March 31, 2018

The Company has consistently applied the following accounting policies to afl perods prosented in the finoncial statements,

(a) Revenue recognition
Sale of Services
Revenue is recognised to the extent that it is probable that the economic benelits will flow to the Company and the revenute
can be reliably measured.
Revenue from visa facilitation services, document handling services and allied services is recognised as income as and when
services are rendered to customers.
Other Income
-Interest income
Interest income is recognized on time proportion basis using the effective interest method.
-Dividend Income
Dividend income is accounted for when the right to receive the dividend is established

(b) Property Plant and Equipment

On transition to Ind AS, the company has adopted optional exception under Ind AS- 101 to measure property, plant and
euipment at deemed Cost. Consequently the carrying value has been assumed Lo be deemed cost of Property, Plant and
Equipment on the date of transition. Subsequently 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.

Property, plant and equipment acquired after the transition date are stated at cost net of tax, less accumulated depreciation
and accumulated impairment losses, if any. Cost includes expenses directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating in the manner intended by management.

Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future
economic benefits associated with these will flow to the Company and the costs to the item can be measured reliably. Repairs
and maintenance costs are recognized in net profit in the statement of profit and loss when incurred. The cost and related
accumulated depreciation are eliminated from the financial statements upon sale or retirement of the asset and the resultant
gain or Iqsses are recognized in the statement of profit and loss. !

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values, and is
recognised in the statement of profit and loss. Depreciation on property, plant and equipment is provided on the Written
Down Value Method based on the useful life of assets estimated by the Management which coincide with the life specified
under Schedule 1l of the Companies Act, 2013,

(c) Intangible Assets
On transition to Ind AS, the company has adopted optional exception under Ind AS- 101 to measure Intangible Assets at
deemed Cost. Consequently the carrying value has been assumed to be deemed cost of Intangible Assets on the date of
transition,

Intangible Assets are recognised, if the future economic benefits attributable to the assets are expected to flow to the
company and cost of the asset can be measured reliably. All other expenditure is expensed as incurred. The same are
amortised over the expected duration of benefits. Such intangible assets are measured at cost less any accumulated
amortisation and impairment losses, if any and are amortised over their respective individual estimated useful life on straight
line method

The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at
the end of each reporting period and adjusted prospectively, if appropriate.

(d) Impairm'ent

The carrying amount of Property, plant and equipments, Intangible assets and Investment property are reviewed at each
Balance Sheet date to assess impairment if any, based on internal / external factors. An asset is treated as impaired, when the
carrying cost of asset exceeds its recoverable value, being higher of value in use and net selling price. An impairment loss is
recognised as an expense in the Statement of Profit and Loss in the year in which an asset is identified as impaired. The
impairment loss recognised in prior accounting period is reversed, if there has been an improvement in recoverable amount
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{e) Financlal Instruments
A Financial Instrument 1s any contract that gives nise to @ financial asset of one entity and a linancial hability or equity
instrument of another entity.

Financlal assets
Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and cash equivalents.

At initial recognition, all financial assets are measured at fair value. Such financial assets are subsegquently classified under
following three categories according to the purpose for which they are held. The classification is reviewed at the end of each
reporling period

Financial Assets at Amortised Cost

At the date of initial recognition, financial assets are held to collect contractual cash flows of principal and interest on principal
amount outstanding on specified dates. These financial assets are intended to be held until maturity. Therefore, they are
subsequently measured at amortised cost by applying the Effective Interest Rate (EIR) method to the gross carrying amount of
the financial asset. The EIR amortisation is included as interest income in the profit or loss. The losses arising from impairment ,
are recognised in the profit or loss.

Financial Assets at Falr value through Other Comprehensive Income

At the date of initial recognition, financial assets are held to collect contractual cash flows of principal and interest on principal
amount outstanding on specified dates, as well as held for selling. Therefore, they are subsequently measured at each
reporting date at fair value, with all fair value movements recognised in Other Comprehensive Income (OCl). Interest income
calculated using the effective interest rate {EIR) method, impairment gain or loss and foreign exchange gain or loss are
recognised in the Statement of Profit and Loss. On derecognilion of the asset, cumulative gain or loss previously recognised in
Other Comprehensive Income is reclassified from the OCl to Statement of Profit and Loss

Financial Assets at Fair value through Profit or Loss

At the date of initial recognition, financial assets are held for trading, or which are measured neither at Amortised Cost nor at
fair value through OCI. Therefore, they are subsequently measured at each reporting date at fair value, with all fair value
movements recognised in the Statement of Profit and Loss

Trade receivables, Advances, Security Deposits, Cash and cash equivalents etc. are classified for measurement at amortised
cost while investments may fall under any of the aforesaid classes. However, in respect of particular investments in equity
instruments that would otherwise be measured at fair value through profit or loss, an irrevocable election at initial recognition
may be made to present subsequent changes in fair value through other comprehensive income.

Investment in Equity Shares
Investments in Equity Securities are initially measured at cost. Any subsequent fair value gain or loss is recognized through

Profit or Loss if such investments in Equity Securities are held for trading purposes. The fair value gains or losses of all other
Equity Securities are recognized in Other Comprehensive Income.

Investments in Subsidiaries & Joint Ventures
Investment in subsidiaries, associates and joint ventures are carried at cost less accumulated impairment, if any.

Impairment

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

De-recognition

Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of
ownetship of the financial asset are transferred or in which the Company neither transfers nor retains substantially all of the
risks and rewards of ownership and does not retain control of the financial asset

If the company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised
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(f)

(g)

{h)

Financlal Liabllities

Borrowings, trade payables and other financial liabilities are intally tecognined at the value ol the respective contractual
oblipations They are subsequently measured at amortised cost Any discount o preasiant an tedemption / setthement w
recopmised in the Statement of Profit and Loss as hinance cost over the ife of the haibity usang the etfective mterest methaod,

For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts approximate fale
value due to the short maturity of these instruments.

Offsetting of Financtal Instruments

Financial assets and habilities are offset and the net amount s mcluded v the Balance Sheet where there o o legally
enforceable right to offset the recognised amounts and there moanntention to settle on a net basis or realise the asset and
settle the hability simultancously,

Fair Value Measurement

Fair value is the price that would be received to sell an asset or piid to transter a hability in an orderly transaction between
market participants at the measurement date, regardless of whether that prce is directly observable o estimated using other
valuation techmique. In estimating the fair value of an the charactenstics of the aswset or liability it market participants would
take those characteristics into account when pricing the asset or liability at the measurement date,

Fair values for measurement and/ or disclosure purposes are categorised into Levet 1, 2, or 3 based on the degree to which
the inputs to the fair value measurements are observable and the significance of the nputs to the fir value measurement in
its entrrety, which are described as follows.

Level 1 - Thisincludes financial instruments measured using guoted prices.

Level 2 - The fair value of financial nstruments that are not traded in an active market 1s determined using valuation
techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates, 1f all
significant inputs required to (air value an instrument are observable, the instrument 1s included in level 2. Inputs other than
quoted prices included within Level 1 that are observable for the asset or liability, either directly {i.e. as prices) or indirectly
{i.c derived from prices).

Level 3 - If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Leases
Leases are recognised as a finance lease whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee. All other leases are classified as operating leases

Company as a Lessee

Assets used under finance leases are recognised as property, plant and equipment in the Balance Sheet for an amount that
corresponds to the lower of fair value and the present value of minimum lease payments determined at the inception of the
lease and a liability is recognised for an equivalent amount

The minimum lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve a
constant rate of interest on the remaining balance of the liability finance charges are recognised in the Statement of Profit
and Loss

Rentals payable under operating leases are charged to the Statement of Profit and Loss on a straight-line basis over the term
of the relevant lease unless the payments to the lessor are structured to increase in line with expected general inflation to
compensate for the lessor’s expected inflationary cost increases

Company as a Lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified
as operating leases. Where the Company is a lessor under an operaling lease, the assel is capitalised within property, plant
and equipment and depreciated over its useful economic life Payments received under operating leases are recognised in the
Statement of Profit and Loss on a straight-line basis over the term of the iease

Empioyee Benefit

i. Provident fund

The Company makes contributions to statutory provident fund in accordance with the Employees Provident Fund and
Miscellaneous Provisions Act, 1952, which is a defined contribution plan, The Company’s contributions paid/payable under
the scheme is recognised as an expense in the Statement of Profit and Loss during the period in which the employee renders
the related service

ii. Gratuity

Gratuity is a post employment benefit and is in the nature of a defined benefit plan. The liability recognised in the balance
sheet in respect of gratuity is the present value of the defined benefit obligation at the balance sheet date less the fair value
of plan assets, together with adjustments for unrecognised actuarial gains or losses and past service costs. The defined
benefil obligation is determined by actuarial valuation as on the balance sheet date, using the projected unit credit method

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 year in which such gains or losses arise

iii. Other short term benefits
Expense in respect of other short term benefit is recognised on the basis of amount paid or payable for the period during
which services are rendered by the employee. - K
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(i)

()

(k)

(

tarning Per Share
Basic carnings pee equity share s computed by dividing the aet prohit attobutable to the equoty holders of the s ompany by

the weighted average numbes of equity shares outstandimg daong the penod

Diluted carnings per cquity share 1 computed by dividing the net prolit attibutable to the equity holders of the company hy
the weighted average number of cquity shares considered for denving basc earmmgs per equity share and alvo the weighted
avetage number of equity shares that could have been ssued upon conversion of wll ditutive potentul equity shaes The
dilutive potential equity shares are adyusted tor the proceeds recevabile had the eaguty shaces heen taally aued W fai
value fi.e the average market value of the outstanding cauty shares) Dilutive potentiad camty shares are dieemed convertod
as of the begmning of the penod, ondesy msued at alater date: Dilutive potentul equity shares are detemuned mdependently
tor each period presented

the number of equity shares and potentially dilutive cquity shares are adjusted retrospectively tor all periods presented for
any share splits and bonus shares issues including tor changes etfected prior 1o the approval of te finandal statements ly
the Board of Directors,

Income Tax
Income tax expense comprises current and deferred tax, 1 s recogrsod i prolit o koess eacept 1o the extem that i relates Lo
items recognised directly in equity or in Other Comprehensive Income,

Current tax

Current tax comprises the expected tax payable or recevable on the taxable mcome or Toy, Tor the year after taking credit of
the benefits available under the Income Tax Act and any adjustment to the tax payable or receivable i respect of previous
years Itis measured using tax i otes enacted or substantively enacted at the reporting date

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
i) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously,

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and habilities for
financial reporting purposes and the corresponding tax bases used 1or taxation purposes

Delerred tax is not recognised lor:

i} temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination
and that affects neither accounting nor taxable profit or loss, and

ii) temporary differences related to investments in subsidiarics, associates and joint arrangements to the extent that the
Company is able to control the timing of the reversal of the temporary differences and it is probable that they will not reverse
in the forseeable future.

A deferred income tax asset is recognised to the extent that it is probable that future taxable profits will be available agamst
which deductible temporary differences and tax losses can be utilised Deferred tax assets are ceviewed at cach reporting
dale and arc reduced Lo the extent that it is no longer probable that the refated tax benelit will be realised; such reductions
are reversed when the probability of future waxable profits improves

Unrecognised deferred tax assets are reassessed at cach reporting date and recopnised to the extent that st has become
probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using
tax rates cnacted or substantively enacted at the reporting date The measurement of deferred tax reflects the tax
consequences that would follow from the manner in which the company expects, at the reporting date, to recover or settle
the carrying amount of its assets and liabilities

Deferred tax assets and liabilities are offset only if:
1) The entity has a legally enforceable right to set off current tax assets against current tax liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate Lo income taxes levied by the same taxation authority on the
same taxable entity, :

MAT Credit

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws, which gives rise to future
econontic benefits in the form of adjustment of future income tax liability, 15 considered as an asset if there is probable
evidence that the Company will pay normal income tax in future. Accordingly, MAT is recognised as deferred tax asset in the
Balance Sheet when the asset can be measured reliably and it is probable that the future economic benefit associated with
the asset will be realised.

Borrowing Cost

Borrowing cost that are directly attributable to the acquisition, construction, or production of a qualifying asset are
capitalized as a part of the cost of such asset till such time the asset is ready for its intended use or sale. Borrowing cost
consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing costs also
includes exchange differences to the extent regarded as an adjustment to the borrowing costs. A qualifying asset is an asset
that necessarily requires a substantial period of time to get ready for its intended use or sale. All other borrowing cost are
recognized as expense in the period in which they are incurred

Cash & Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions, other short term, highly liquid investments with original maturities of threec months or
less that are readily convertible to known amounts of cash and wiiich are subjict to an insignificant risk of changes in value
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(m}

(n)

(o)

(p)

L]

Provisions, Contingent Assets & Contingent Liabllitles:

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benetits will be required to settie the obligation, Il the
effect ot the time value of money is material, provisions are determined by discounting the expected future cash flows at a
pre-tax rate that reflects current market assessments of the tme value of money and the risks specific to the llabiity. Where
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. Contingent
Liability is disclosed after careful evaluation of facts, uncertamties and possibility ot reimbursement, unless the possibility ot
an outflow of resources embodying economic benefits is remote, Contingent liabilities are not recognised but are disclosed In
notes, Contingent assets are not disclosed in the financial statements unless an inflow of economic benefits is probable,

Foreign Currency transactions

The functional and presentation currency of the Company is Indian Rupee. Transactions in foreign currency are accounted for
at the exchange rate prevailing on the transaction date. Gamns/ losses arising on settlement as also on translation of monetary
items are recognised in the Statement of Profit and Loss. Exchange differences arising on monetary items that, in substance,
form part of the Company’s net investment in a foreign operation (having a functional currency other than Indian Rupee) are
accumulated in Foreign Currency Translation Reserve.

Cash Flow Statements

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of trandactions of
a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or
expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of
the Company are segregated. The company considers all highly liquid investments that are readily convertible to known
amounts of cash to be cash equivalents.

Amendment to Ind AS 7

Effective April 1, 2017, the Company adopted the amendment to ind AS 7, which require the entities to provide disclosures
that enable users of financial statements to evaluate changes in liabilities ansing from financing activities, including both
changes arising from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and
closing balances in the Balance Sheet for liabilities arising from financing activities, to meet the disclosure requirement, The
adoption of amendment did not have any material impact on the financialstatements.

Operating Segments

(i) Identification of segments

The Company’s operating businesses are organized and managed separately according to the nature of products and services
provided, with each segment representing a strategic business unit that offers different products and serves different
markets. The analysis of geographical segments is based on the areas in which major operating divisions of the Company
operate.

(ii) Unallocated items
Unallocated items include general corporate income and expense items which are not aliocated to any business segment

(iii) Segment accounting policies
The Company prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the financial statements of the Company as a whole
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Significant Accounting Judgements, Estimates & Asswnptions

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 recogmized m the financial statement

Income taxes

Judgment of the Management is required for the calculation of provision for income taxes and deferred tax assets and
liabilities. The company reviews at each balance sheet date the carrying amount of deferred tax assets. 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.

Contingencies

Judgment of the Management 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.

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 irrecoverable amounts. Individual trade receivables are written off when management deems them not collectible.
Impairment is made on ECL, which are the present value of the cash shortfall over the expected life of the financial assets.

Fair Value Measurement of Financial Instruments.

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the Discounted vCash Flow
(DCF) model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a
degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments.

Defined Benefit Plans

The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation are
determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual
developments in future. These Includes the determination of the discount rate, future salary increases, mortality rates and
attrition rate. Due to the complexities involved in the valuation and its lang-term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.



Recent Agcounting Pronouncements

Appendix B to Ind AS 21, Foreign currency transactions and advance consideration:
On March 28, 2018, Ministry of Corporate Affairs ("MCA") has notified the Companies (Indian Accounting Standards)

Amendment Rules, 2018 containing Appendix B to Ind AS 21, Foreign currency transactions and advance consideration which
clarifies the date of the transaction for the purpose of determuning the exchange rate to use on initial recognmuon of the
related asset, expense or income, when an entity has received or paid advance consideration in a foreign currency. The
amendment will come into force from April 1, 2018. The Company has evaluated the effect of this on the financlal statements
and the impact is not material

Ind AS 115- Revenue from Contract with Customaers:
On March 28, 2018, Ministry of Corporate Affairs ("MCA") has notified the Ind AS 115, Revenue from Contract with

Customers. The core principle of the new standard is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services. Further the new standard requires enhanced disclosures about the nature,
amount, timing and uncertainty of revenue and cash flows arising from the entity’s contracts with customers.

The standard permits two possible methods of transition: '

Retrospective approach - Under this approach the standard will be applied retrospectively to each prior reporting period
presented in accordance with ind AS 8- Accounting Policies, Changes in Accounting Estimates and Errors

Retrospectively with cumulative effect of initially applying the standard recognized at the date of mutial application
(Cumulative catch - up approach) The effective date for adoption of Ind AS 115 is financial periods beginning on or after Aprit
1, 2018.

The Company will adopt the standard on April 1, 2018 by using the cumulative catch-up transition method and accordingly
comparatives for the year ending or ended March 31, 2018 will not be retrospectively adjusted. The effect on adoption of Ind
AS 115 is expected to be insignificant.



BLS E-SERVICES PRIVATE LIMITED  (CIN: U74999DL2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

3 PROPERTY, PLANT & EQUIPMENT

Particulars

Gross carrying value
As at April 12, 2016

Additions in FY 2016-17
Disposals

As at March 31, 2017
Additions

Disposals

As at March 31, 2018

Accumulated Depreciation

As at April 12, 2016
Charge for FY 2016-17
Disposals

As at March 31, 2017
Charge for the year
Disposals

As at March 31, 2018
Net carrying value

As at March 31, 2017
As at March 31, 2018

intangible assets

Computers

168,504,787

16, 504,787
2,426,490

52,984,532

52,984,532

Otfice Lquipment

20,560,329
20 560320
T

1,240,729
19,440,05 %

4,016,517

TS,

72,029,939

6E,033

2,041

124,406,438

11,040,107

115,520,255 00
45,177,587 00

Particulars
Gross carrying villue
As at April 12, 2016

Additions in FY 2016-17 32,340
Disposals S LI
As at March 31, 2017 32,340
Additions

Disposals _ o
As at March 31, 2018 32,340
Accumulated Amortization

As at April 12, 2016

Charge for FY 2016-17 5,988
Disposals s

As at March 31, 2017 5,988
Charge for the year 16,964
Disposals —
As at March 31, 2018 22,952
Net carrying value

As at March 31, 2017 26,352
As at March 31, 2018 9,388

Sualtai o

16,543,812 00
8,400,350.00

Furniture & Fixtures

1,281,906

1,78 I____']_l)!-_

1,281,906

162,796

162,796

291, 295

1,119,107.00
825,815 00

Vehidlos

911,994

011,994

911,904

174,011

101
F31.950

405,970

737,983 00
506,024 00

Amount in INR

lTotal

191,259,016

191,259,016
2,521,401
AL TREY)

191,218,360

57,337,856

N7.437,8%
007 B
B 004

130, 308 607

133,921,157 00
54,909,775 00



BLS E-SERVICES PRIVATE LIMITED

(CIN: U74999DL2016PTC298207)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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LOANS: NON-CURRENT

( un-secured, considered good unless otherwise stated)

As at March 31, 2018

Amount [n INR
" As at March 31, 2017 '

Particulars
Security Deposits ) - 165,173 | 131,520
Total 165,173 131,520
OTHER NON-CURRENT ASSETS Amount in INR
) As at March 31, 2018 | As at March 31, 2017
Particulars
Unamortized value of security deposits 17,599 31,678
Total . A7,889 | 31,678

TRADE RECE!VABLES

Amount in INR

As at March 31, 2018

As at March 31, 2017

Particulars
Unsecured , Considered Good 441,392,435 | 130,730, 389
Total 441,392,435 130,730,389
CASH AND CASH EQUIVALENTS ' Amaunt in INR
. As at March 31, 2018 | As at March 31, 2017
Particulars
Cash on hand 25,393,273 2.347.127
Balance with Banks
In current accounts 91,605 151,649
Total 25,484,878 2,498,776

OTHER FINANCIALS ASSETS: CURRENT

(un-secured, considered good unless otherwise stated)

Amount in {NR

As at March 31, 2018

As at March 31, 2017

Particulars

Receivables from Punjab Govt, (PSeGS) 9,364,682 470,456
Diesel Expenses Recoverable 1,085,013 1,226,545
Unbilled revenue 43,386,438 38,673,909
Recoverable from employees 1,174,097 246,056
MAT Credit entitlement - -
Total 55,010,230 40,616,966

' Amount in INR

OTHER'‘CURRENT ASSTES

As at March 31, 2018

As at March 31, 2017

Particulars
Advances to suppliers 776,030 1,641,282
Prepaid expenses 373,052 877,810
Balance with Statutory/ Government authorities 86,212 100,911
Total 1,235,294 2,620,003
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BLS E-SERVICES PRIVATE LIMITED  (CIN: U74999DL2016PTC298207)
NOTES T0 THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

11 EQUITY SHARE CAPITTAL Amount in INJt
partlculars As ot March 31, As at March 33,
Y 2018 2017
Authorized Share Capltal
10,0100 {March 31, 2017 10,000} equity shares of Re 10/- each 100,000 100,000
Issued, subscribed and fully paid-up
10,000 {March 31, 2017 10,000) enuity shares of Re 10/« each 100,000 100000
Total - = 100,000 “1on,000]
8.} Reconcillation of the number of shares
As at March 31, 2018 As at March 81, 2017 ]
Number of Amount Number of shares Amount
shares

Balarce at the beginning of the year 10.000 100,000 10 000 100,000
Add:Changes in capial duning the year !
Balarce at the closing of the year : 10,000 100,000 10,000 100.000

b.) Rights, preferences and restrictions attached to shares

Equity shares: The Company has only one class of equity shares having a par value of Rs, 10 per share, Each holder of equity shares is entitled to one vote par share in the event of
liguidation of the company, the holder of equity shares will be entitied to receive any of the remaining assets of the company, after distribution of all preferential ymounts, it any The
distribution will be in proportion of the number of equity shares held by the shareholders. The dividend Propused, if any, by the Board of Directors s subject to approval ol the
Shareholders in the ensuing Annual General Meeting except in the case of Interim Dividend.

¢.} Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

— | msaMerch3L2008 [ AsatMarch 31,2017
Name of shareholder Humbesiof Amount Number of shares Amaount
=— = shares _ ==
i H International Services Lipited B o |l 10,000 100 Q0% R LA 100 00% |
® 1 Share hvld by Mr Diwakar Aggarwal

d). The Company has not issued any bonus shares and there is no buy back of shares in the current year and preceding five years,
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BLS E-SERVICES PRIVATE LIMITED
NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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(CIN: U74999DL2016PTC298207)

OTHER EQUITY

Amount in INR

Partlculars As at March 31, 2017 As at March 31,
2017
Retained earnings R N
Balance as per last financial statements 22,708,151
Add: Profit for the year 88,290,830 22,708,151
110,998,981 22,708,151
Other Comprehensive Income (OCI)
Balance as per last financial statements -
Add: Movement in OC! (net) during the year 12,554
12,554 -
Total 111,011,535 22_,_7%!@1
e—\ 1



BLS E-SERVICES PRIVATE LIMITED

(CIN: U74999DL2016PTC298207)

NOTE STO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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BORROWINGS - NON -CURRENT

Particulars

As at March 31, 2018

Secured Loan { refer note13.1)

Amount in INR

" As ot March 31, 2017

I

From Financial Institution B N 134,971,877 150,804,201
Less: Current maturities of Long term Borrowings - L 306,992,155 26,002,080
Total 97,979,722 124,802,121
Note 13.1

Loan from HP Financial services India Private Limited : Total outstanding balance as at March 31, 201815 Rs. 134,971,877 ; March 31, 2017/
Rs. 150,804,201 [total outstanding debts above includes current maturity of non-current debt as at March 31, 2018 is Rs 36,992,155;
March 31, 2017 Rs. 26,002,080] this loan is secured by way of first charge on the moveable fixed assets acquired . Applicable rate of

interest is 11.74 % p.a. Loan is repayable in 20 monthly instaiments.

PROVISIONS - NON-CURRENT

Amount in INR

As at March 31, 2018

As at March 31, 2017 |

Particulars
Provision for employee benefit* - _310J374 126,423
Total 310,374 126,423
* refer note. 32
Deferred Tax Assets / (Liabilities) Amount in (NI
. As at March 31, 2018 | As at March 31, 2017
Particulars

Deferred tax Assets/ (liability) on:

Difference between book value of depreciable assets as per books of accounts and 2,832,634 (1 1,562.?15
written down value as per income tax.
Total deferred tax liability (A) 2,832,634 (11,562,217)
Deferred tax asset on: - e ——y
Employee benefit 89,691
carry forward losses - 277,499
preliminary expenses 806 1,233
Total deferred tax asset (B) 90,497 278,732
Total deferred tax Assets/ { Liabilities) c=[a+b] 2,923,131 (11,283,485)
MAT Credit entitlement d - 6,956,559
Net Deferred Tax Liability ( ¢ + d) 2,923,131 (4,326,926)
Borrowings : Current Financial liabilities Amount in INR

Particulars

As at March 31, 2018

As at March 31, 2017

Loan repayable on demand

Secured*
Bank overdraft 28,773,143 80,871,380
Working capital borrowing from banks 70,000,000 :
Unsecured #
Borrowing from related party# 71,000,000
Total 169,773,143 80,871,380

* Bank overdraft from HDFC Bank 1s secured by way of corporate guarantee [rom holding company (BLS international Services Limited)

(Interest Rate 10.50% Per annum)

Waorking capital loan from HDFC Bank is secured by the way of Bank guarantee amounting Rs. 70,000,000 from holding company (BLS

international Serrvices Limited)
# Amount due to holding company Rs. 71,00,000/- ( P.Y. Nil} refer note 35
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BLS L -SERVICES PRIVATE LIMITED

(CIN: U74999DL2016PTC298207)

NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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18.1

18.2

TRADE PAYABLES: CURRENT

" As at March 31,2018

Armount in INR
As at March 31, 2017

Particulars
lotal Outstanding dues to micro, small and medium (*.l.ll('lplih(“» (l’-(-"(_’l note no. 1/7.1)
Total Qutstanding dues to creditors other than micro, small and medium enterprises 42,604,717/ 0,947,971
1o related parties 93,011 .I._.‘.-_‘.J;!:llll
Total $0,202,728 H,545,932

Trade Payables - Dues to Micro, Small and Medium Enterprises (As Per The Intimation Recelved From Vendors)

Based on the information available, there are no vendors who have confirmed that they are covered under the Micro, Small aind Medium
Enterprises Development Act, 2006. Disclosures as required by section 22 of “The Micro, Small and Medium Enterprises Development Act,

20006, are given below:

Particulars

As at March 31, 2018

As at March 31,2017

Principal and interest amount remaining unpaid

Interest due thereon remaining unpaid

Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act,2006,along with the amount of the payment made to the
supplier beyond the appointed day.

Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest
specified under the Micro, Small and Medium Enterprises Act,

Interest accrued and remaining unpaid

Interest remaining due and payable even in the succeeding years, untit such date when
the interest dues as above are actually paid to the small enterprises

OTHER FINANCIALS LIABILITIES - CURRENT

Arnount in INR

As at March 31, 2018

As at March 31, 2017

Particulars
Current Maturities of Long term Debts (refer note no. 18.1) 36,992,155 20,002,080
Interest accrued but not due on borrowings 1,780,055 1,747,802
Interest accrued and due:
on borrowing from holding company $ 1,373,523
on,borrowing of financials instituation { refer note 18.2) 3,551,753 ! -
Capital creditors 45,552 3,426,624
Others
- Expenses Payable* 45,275,064 27.392,965
- Government Fees Payable (Punjab State e-Governance Society) 21,640 522,725
- Government Fees Payable (Punjab State Power Corporation Limited) - 842,217
Employees due payable 764,532 740,473
Total 89,804,274 60,674,886

*includes payables to holidng company Rs. 7,593,011/- (P.Y. Rs. 1,598,011/-) refer note no 35

$ refer note 35

Delay in repayment of Loan

Amount in INR

Particulars As at March 31, 2018 Delay in No. of days
HP Financial services India Private Limited# 6,988,767 1-83 days
Total 6,988,767

H# Out of which Rs. 31,01,121 has been paid subsequently upto date May 22, 2018

Amount in INR

Delay in payment of Interést
Particulars As at March 31, 2018 Delay in No. of days
HP Financial services india Private Limited” 3,551,773 1-83 days
~ Out of which Rs.17,61,604 has been paid subsequently upto balance sheet date >
. . [
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BLS E-SERVICES PRIVATE LIMITED

(CIN: U74999DL2016PTC298207)

NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

19

20

21

OTHER CURRENT LIABILITIES

Amount [n INR

Particulars o o ‘As at March 31, 2018 | As at March 31, 2017
Statutory due Payable 20973534 | 3,417,172
Total 20,973,534 3,417,172
PROVISIONS: CURRENT Armount in INR

Particulars As at March 31, 2018 | As at March 31, 2017
Provisions for employees benelits* 622 319
Total 622 319
Refer note no. 32
CURRENT TAX LIABILITIES [NET) Arnount jn INR-

Particulars As at March 31, 2018 | As at March 31, 2017
Provisions for current tax (Net of advance tax and TDS) 40,991,972 5,003,531
Total 40,991,972 5,003,531
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BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

22 REVENUE FROM OPERATIONS

Amount in INR

Particulars For the Ycor ended ' For the Year ended
March 31, 2018 Morch 31, 2017
Sale of services ‘Fﬂ.x_”.“i-}_”:- I — 200173“390_1:
Sale of government application form 1,001,161 1,567,827
Total 498,029,433 268,302,728
23 QOTHER INCOME N _Amountin INR
Particulars For the Year ended For the Year ended
March 31, 2018 March 31, 2017
Miscellaneous income 670,522 8,680
Total 670,522 8,680
24 COST OF SERVICES Arnount in INR
Particulars For the Year ended For the Year ended

March 31, 2018

March 31, 2017

Manpower Cost

192,083,598

113,830,517

Consumption of government application form

388,240

538,209

Total

192,471,838

114,368,726

25 EMPLOYEE BENEFITS EXPENSES

Amount in INR

Particulars

For the Year ended
March 31, 2018

For the Year ended
March 31, 2017

Salaries, wages and incentives 11,175,139 5,870,270
Contribution to provident fund and other funds 201,896 120,42
Staff welfare expenses 81,176 106,362 |
Total 11,458,211 6,103,374

26 FINANCE COSTS

Amount in INR

Particulars

For the Year ended
March 31, 2018

For the Year ended
March 31, 2017

Interest On:
borrowings from banks 7.817.643 5,441,844
borrowings from financials institution 23,421,643 8,699,118
others 3,141,137 I
Total 34,380,423 14,140,962

27 DEPRECIATION AND AMORTISATIONS EXPENSES

Amount in INR

Particulars

For the Year ended
March 31, 2018

For the Year ended
March 31, 2017

Depreciation on property, plant & equipment 79,602,824 57,337.856
Amortisation on intangible assets 16,964 5,988
Total 79,619,788 57,343,844
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BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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28.1

29

30

31

OTHER EXPENSES

Amount In (%)

Particulars For the Year ended For the Year ended
March 31, 2018 March 31, 2017

Bank Charges 429,687 580,796
Bank Guarantee charges 268,093 153,257
Boarding & Lodging charges 174,397 -
Computer Repair & Maintenance expense 361,804 378,287
Conveyance expenses 2,895,201 221,951
Generator set repair & maintenance charges 1,232,114 500,250
Diesel distribution expense 3,964,183 860,000
Freight & Cartage 9,880 135,224
Management consultancy exp. 17,500,000 15,345,000
Miscellaneous expenses 1,014,606 1,935,367
Printing & Stationery expense 2,774,099 3,226,661
Professional Consultancy charges 1,400,310 472,000
Payment to auditor (refer note no. 28.1) 192,000 100,000
Rent 566,079 732,006
Sewa Kendra Computer AMC expense 5,383,616 5,800,981
Sewa Kendra Expenses 4,044,543 984,349
Sewa Kendra House Keeping expense 8,288,915 8,230,915
Sewa Kendra printer cartridge expense 2,433,402 1,120,912
Software expense 1,194,500 540,000
Telephone & Internet expenses 3,616,234 1,044,910
Loss on theft of PPE 46,630 -
Total 57,790,293 42,362,866
PAYMENT TO AUDITORS Amount in (%)

Particulars For the Year ended For the Year ended

March 31, 2018 March 31, 2017

Statutory audit fees 100,000 100,000
Limited review fees 60,000 -
Reimbursement 32,000 -
Total 192,000 100,000
EARNING PER SHARE ( EPS) Amount in (%)

Particulars For the Year ended For the Year ended

March 31, 2018 March 31, 2017

Net profit after tax as per statement of profit and loss attributable to equity 88,290,830 22,708,151
shareholders (Rs.)
Weighted average number of equity shares used as denominator for calculating basic 100,000 100,000
EPS
Weighted average potential equity shares = e
Total Weighted average number of equity shares used as denominator for calculating 100,000 100,000
diluted EPS
Basic EPS { Rs.) 883 227
Diluted EPS (Rs.) 883 227
Face value per equity share (Rs.) 10 10
CONTINGENT LIABILITIES AND COMMITMENTS ( TO THE EXTENT NOT PROVIDED FOR) Amount in (%)

Particulars 2017-2018 2016-2017
Guarantees issued by the bank on behalf of the Company 41,112,600 40,213,300

LEASES

The Company has taken premises for office under cancellable operating lease agreements. Terms of the lease include terms for renewal,

increase in rents in future periods and terms of cancellation.

Lease payments recognised in statement of profit an loss amounting Rs. 5,66,079/- {previous year Rs. 7,32,006), refer note 28




BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

Employee Benefits {Disclosures)

Table Showing Changes In Present Value of Obllgations:

Amount In INR

Period . _2017.2018 ) 2016-2017

Prasent value of the obligation at the beginning of the period Lo a2 |

Interest cost - B _— _B238

Current service cost 193,658

Benelits paid Of any) _

Actuarial (gain)/loss . - __{anean) ]
Present vitlue of the obligation at the end of the penod 310.996 _ 126./42
Bifurcation of total Actuarial {gain} /loss on llabilities

— — 2017-2018 20162017 ;
Actuarial gain/ losses from changes in Demographics assumptions (mortahity) Not Apphcable Not Applicable
Actuanal (i)l losses from changes in finapcil assumptian. s "__ ___ 1812011_' -

Expertence Adjustment (pain)/ loss for Plan liabilitios — o {36,606}

Total amount recognized n other  comprehensive Income (17,642}

The amount to be recognized in the Balance Sheet

Period 2017-2018  2016-2017 |
Present value of the abligation at the end of the pefiod 310,996 126,742
Fair value of plan assets at end of period e
Net liability/lasset) recognized in Balance Sheet and related analysis 310,996 120,742
Funded Status (310.996) (126,742)
Expense recognized in the statement of Profit and Loss

Period 2017-2018 2016-2017

Interest cost 8,238

Current service cost 193,658 120,742
Expected return on plan asset . -
Expenses to be recognized in the statement of P&L accounts 201.896 126,742
Other comprehensive (income)/expenses (Remeasurement)

Period — _ 2017-2018 i [ 2016-2017

Actuarial [gain}/loss - obligation (17,642} — =
Actuarial {gain}/loss - plan assets

Total Actuarial [pain)fluns B - _(17.642)

Experience Adjustment

Period 2017-2018 2016-2017

Experience Adjustment (Gain}/loss for Plan liabilities {36,606)

Experience Adiustment Gain/ {loss) for Plan assets — T, — ]




Summary of membership data at the date of valuation and stotlstics based thaergon:

Period o ;. 2017.2018 .
Number of employees 10
I'otil monthly salary B . ~358.139
I\_\.n‘.-r'.u.- pasl ‘mrilw_t\_r:-_.'us] - - 14
Averape remaiming working lives of employees(Yeats) N N - _
Average Agelyears) . 361
Woeighted average duration (based on discounted cash flows) in years 17.0

15,814

Average monthly salany

The assumptions employed for calculations are tabulated:

Discount rate

G S0 % pet annurm

_2016.2017

18.0
LFET)

.50 % pet annum

Salary Growth Rate
Mortality

650 % per annum
tALM 2006 O8 Utimate

] m_i k) perannum
1AL M 20006 08 Ultimale

Expected rate of return B o o u
Withdrawal Rate {per annum) - N - 100 00 % » o BO0% 0 o
The expected contribution for Defined Benefit Plan for the next financial year will be Rs. 2,06,619/-

The weighted average duration of the Defined Benefit plan is 17 years

Current Liability ("It is probable outlay in next 12 months as required by the Companies Act) :

Period 2017-2018 |  2016-2017

Current Liability (Short Term)*® 622 1319
Ndn Current Lability (Long Term) 310,374 _ 126,423
Total Liability 310,940 L. 142

Sensitivity Analysis :

Significant acturial assumption for the determintation of the defined benefit obligation are discount rate and expected salary increase rate. Effect o
change in mortality is negligible. Please note that the sentivity analysis presented below may not be representive of the actual change in the define:
benefit obligation as it is unlikely that the change in assumption would occur in isolation of one another as some of the assumption may be

correlated. The result of the senstvity analysis are given below:

Period

As on 31,03.2018

Defined benefit obligation (Base)

3,10,996 @ salary increase rate ; 6.5 % and discount rate : 6.5%

Liability with x % increase in Discount rate

3,08,114; x=1.00% [ change (1)%)]

Liability with x % increase in Discount rate

3,13,940; x=1.00% | change 1%|

Liability with x % increase in salary growth rafe

3,13,909; x=1.00% | change 1%]

Liability with x % decrease in salary growth rate

TORORY, x 1 00% [ champe [11%]

Liability with x % increase in withdrawal rate

3,100,990, x= 100 | chiuipe Uk

Liability with x % decrease in withdrawal rate

0: x= 1.00% | change 100%]

Maturity Profile of projected benefit obligation: from the fund

For the year ended March
31,2018
Gratuity (Unfunded)

1st Following Year
2nd Following Year
3rd Following Year
4th Following Year
Sth Following Year
After 5 Years

300,839
207,988
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BLS E-SERVICES PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
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(CIN: U74999D1L2016PTC298207)

Ind AS 109 Financial Instruments

The fair value of the assets and liabilities are included at the amount at which the instrument could be exchanged in a cureent transaction between willing partios, other than in
forced or liquidation sale

1he following methods and assumiptions were used to estimate the far values

f.air Value of cash and short-term deposits, trade and other short term receivables, trade payables, other current liabilities, short teem loans from banks and other financial
instruments approximate their carrying amounts largely due to the short term maturities of these instrumaonts

1

Financialinstruments with fixed and variable interest rates are evaluated by the company based on parameters such as intorest rates and individual credit worthiness of the
count erparty. Based on this evaluation, allowances are taken to the account for the expected losses of these recevables,

Ihe company uses the following hierarchy for determining and disclosing the fair value of fi nancial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or habilities

Level 2:other techniques for which all inputs which have a significant effect on the recorded fair value are observable, cither directly or indirectly

Level 3:techmiques which use inputs that have a significant effect on the recorded fare value that are not based on observable market dita

There are no transfers between Level 1, 2 and 3 tinancab instruments

Financial Assets

Amount In INR

$I.No Particulars Fair value As at March 31, 2018 As at Viaich 31, 201/
hierarchy Carrying Fair Corrying Fair
Amount Value Amount Value -,
Financial assets designated at amortised cost

a) trade toceivablos A1, 390,484 401,397,444 130,730, 384 130,730, 489
b) Cash and cash equivalents 25,484,878 245,484,878 2,498,776 J.A9R, 116
d) loans 165173 14 173 131,520 | RE P
e} Other tinancial assets 55,010,230 %5,010,230 40,616,966 _ADbI6I6G

522,052,716 522,052,716 | 173,977,651 | 173,977,651
Financial Liabilities

A 1Ll INR
SI.No Particulars Fair value As at March 31, 2018 As at March 31, 2017
) hierarchy Carrying Fair Carrying | Fair
| Amount Value Amount Value
Financial liability designated at amortised cost

a) Borrowings Non current 97,979,722 97,979,722 124,802,121 124,802,121
b) Borrowings- Current 169,773,143 169,773,143 80,871,380 80,871,380
c} Trade payables 50,202,728 50,202,728 8,545,932 8,545,932
d) Other financial current hability 89,804,2/4 89,804,274 60674886 | bl /4,880

407,759.867 407,759,867 274,894,319 | 21 89a. 119

The fair value of cash and cash equivalents, bank balance other than cash and cash equivalents trade recevables, short term loans, current inancial assets, trade payables, current
financial liabilities and borrowings approximate their carrying amount, largely duc to the short-term nature of these instruments. Long-term debt has been contracted at floating
rates of interest, which are reset at short intervals, Accordingly, the carrying value of such long-term debt approximates fair value

Financial Risk Management Objectives & Policies

Risk management framework

The Company is exposed to credit risk, liquidity risk and market risk. The Company’s board of directors has the overall responsibility for the management of these risks and 15
supported by Management Advisory Commuttee that advises on the appropriate inancial nisk governance framework. The Company has the risk management policies and systems
in place and are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company's audit committee oversees how management monitors

compliance with the risk management policies and procedures, and reviews the adequacy of risk management framework in relation to the risks faced by the Company



a). Credit Risk

Credit riskas the risk of financial loss o the Company if a customer or counterparty to o bnancial inattument Laly Lo meet 1ty conteactua) obligation, and arises from the uperating
activities primarily {trade receivables) and fron its financing activitics including cash and cash equivalents, deposits with banks, derivatives and other financial Instruments The
carrying amount of financial assets represents the maximum credit exposure and s as follows

Trade & other receivables:
The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer Howover, management also considers the lactors that may influence
the credit risk of its customer base, including the default risk of the industry and country 1in which customers aperate

The Company has established a credit policy under which each customer (s analysed individually for creditworthiness before the Company's credit terms are offerod Credit risk iy
managed through credit approvals, establishing credit limits and continuously monitonng the creditworthiness of customers to which the Company grants credit terms in the
normal course of business Credit limits are established for each customer and reviewed periodically. Any sales order oxceeding those limits require approval from the appropriate
authority

The concentration of credit risk is limited in domestic market due to the fact that the customer base is large and unrelated, The Company's exports are mainly carried out in
countries which have stable economic conditions, where the concentration is relatively higher, however the credit risk is low as the customers have good credit ratings

The Company computes an allowance for impairment of trade receivables based on a simplified approach, that represents its expected credit losses The Company uses an
allowance matrix to measure the expected credit loss of trade receivables, Loss rates are based on actual credit loss experienced over the past 3 years, Thdse toss rates are adjusted
by considering the available, reasonable and supportive forward looking information

Expected credit loss under simplified approach for Trade receivables:

_____AmountIn INR
Ageing As at " Asat
March 31, 2018 March 31, 2017

Ageing of gross carrying amount

Not Due

0180 days past due 305,882,693 130,730,389
181-365 days past due 135,509,742

More than 1 year past due )
Gross carrying amount 441,392,435 130,730,389
Expected credit loss -

Net carrying amount 441,392,435 130,730,389

Cash and cash equivalents, deposits with banks and other financial instruments:

Credit risk from balances with banks and other financial instruments is managed by Company in accordance with its policy. Investments of surplus funds are made only with
approved counterparties and within credit limits assigned to each counterparty Counterparty credit hmits are reviewed by the management, and may be updated throughout the
year

Impairment on cash and cash equivalents, deposits and other financial instruments has been measured on the 12-month expected credit loss basis and reflects the short maturitics
of the exposures. The Company considers that its cash and cash equivalents have low credit risk based on external credit ratings of counterparties.

Based on the assessment there is no impairment in the above financial assets
Exposure to credit risk:

The gross carrying amount of financial assets, net of impairment losses recognised represent the maximum credit exposure. The maximum exposure to credit risk as at March 31,
2018, March 31, 2017 was as follows:

Amount In INR
Particulars As at As at
March 31, 2018 March 31, 2017

Loans 165,173 131,520
Trade reccivables 441,392,435 130,730,389
Cash & cash equivalents 25,484,878 2,498,776
QOther financial assets 55,010,230 40,616,966
TOTAL 521,887,543 173,846,131

b). Liquidity Risk

Liquidity nisk is defined as the risk that the company will not be able to settle or meet its obligations on time or at a reasonable price, The Company's treasury department is
responsible for maintenance of liquidity, continuity of funding as well as timely settlement of debts In addition, policies related to mitigation of risks are overseen by senior
management. Management monitors the Company’s net liquidity position on the basis of expected cash flows vis a vis debt service fulfillment obligation.
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Maturity profile of financial llabllities

Thu table below provides detadls regarding the remaring contractual matunities of financial labilities at the reporting date based on contractual undiscounted payments

B _Amount In INR

As at March 31, 2018 Less thoan 1 your 1-5 years Mora than 5 youis  Total

'BORROWINGS: NON -CURRENT T o 91,979,122 91,919,122
BORROWINGS CURRENT FINANCIAL LIABILITY 169,773,143 169,773,143
TRADE PAYABLES: CURRENT 50,202,728 50,202,728
OTHER FINANCIALS LIABILITIES: CURRENT 89,804,274 9,804,214
TOTAL N 309,780,145 97,979,722 407,759,867
_ . o Amount in INR

As at March 31, 2017 Less than 1 year 1.5 years More than S years  Total

'BORROWINGS - NON -CURRENT 124,802,121 124,802,121
BORROWINGS CURRENT FINANCIAL LIABILITY KO.8/1,380 RO 71, 380
TRADE PAYABLES: CURRENT 8,545,932 8,545,932
OTHER FINANCIALS LIABILITIES - CURRENT 60,674,886 60,674,886
TOTAL 150,002,198 124,802,121 274,894,319

c}. Market Risk
Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the Company’s incorme or the value of its holdings
of financial instruments. The objective of market risk management is to manage and control market nisk exposures within acceptable parameters while optimising the return

i) The Company is not exposed to market risk primarily related to foreign exchange rate risk (currency riskjand market value of 1ts investments

ii} Interest Rate Risk and Sensitivity

The Company's exposure to the risk of changes in market interest rates relates primarily to long term debt. Borrowings at variable rates expose the Company to cash flow interest
rate risk With all other variables held constant, the following table demonstrates composition of fixed and floating rate borrowing of the company and impact of floating rate
borrowings on company's profitability

interest Rate Risk Exposure

Particulars As at March 31, 2018 AsatMarch 31,2017
B {Amount in Rs.) I % of Total {Amount in Rs.} [ % of Total

fixed Rate Borrowings 134,971,877 100.00% 150,804,201 100.00%
Variable Rate Borrowings N 000% - 0.00%
Total Borrowings o ; 134,971,877 100.00% 150,804,201 100.00%

Capital Management

The Company'’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. The primary
objective of the Company’s Capital management is to maximise sharcholder’s value. The Company manages its capital and makes adjustment to it in light of the changes in
cconomic and market conditions.

The Company manages capital using gearing ratio, which is total debt divided by total equity The gearing at the end of the reporting period was as follows:

Amount in INR

Particulars As at As at

March 31, 2018 March 31, 2017
Borrowings (Nur current) 134,971,877 150,804,201
Borrowings (Current) 169,773,143 80,871,380
Less: Cash and cash equivalents including bank balances (25,484,878) (2,498,776}
Total Debt A 279,260,142 229,176,805
Total Equity 111,111,535 22,808,151
Capital and Net debt B 390,371,677 251,984,956
Gearing Ratio ' A/B 71.54% 90.95%

No changes were made in the objectives, policies or processes for managing capital of the Company during the current and previous year
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BLS E- SERVICES PRIVATE LIMITED  (CIN: U749990L2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

35 Ind AS 24 Related Party Pisclosures

A) Holding Company
BLS International Service Limited India

B) Fellow Subsidiaries

BLS International FZE UAE
BLS IT- Services Private Limited Indla
BLS E-Solution Private Limited India

€) KeyManagement Personnel {KMP)

Mr Dinesh Sharma (W.e 23 10.2017) Director
Mr Sanjeev Kunar (W.e.f 23 10.2017) Director
MS Shivani Mishra Independent director
Mr Diwakar Aggarwal (till 31,10.2017) Director
Mr Vinod Aggarwal {till 31.10.2017) Director b
W) Tra and bal i
NameoftheParty - - FY 2017-18 FY 2018.17

BLS International Service Limited

—

Management Consultancy Services 17,500,000 15,345,000
Loan Recived During the year 161,000,000
Loan repaid during the year 90,000,000 25,273,341
Reimbursement of Expenses (Paid) 10,765,702
Interest expenses 1,526,137

Performance Bank guarantee amounting to Rs 20 Crores in favour of Punjab State e-Governance Society
Closing Balance

Loan payable 71,000,000

Interest payable 1,373,523

Other payables 7,593,011 1,598,011
2 BLSIT- Services Private Limited

Loan/ Advance given 70,000,000

Loan/ Advance repaid 70,000,000

Closing Balance
Balance receivables



BLS F-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOT(S T0 THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

1 First Time Adoption of Ind AS

| These financial statements of the Company for the year ended March 31, 2018 have been prepared in accordance with Ind AS, Tor the purposes ol transition to ind
£$, the Company has followed the guidance prescribed in ind AS 101, First Time Adoption of Indlan Accounting Standatds, with April 01, 2016 as the tendtion date
and IGAAP as the previous GAAP
The transition to Ind AS has resulted i changes In the presentation of the financtal statements, disclosures in the notes thereto and accounting policies and
principles. The accounting policies set out in Note 1 have been applied in preparing the standalone financial statements for the year ended March 31, 2018 and the
comparative information, This note explans the principal adjustments made by the Company i restating its Indian GAAP financtal statemuents, including the
batance sheet as at April 01, 2016 and the financial statements as ot and for the yea ended Mardh 31, 2018

I Reconciliations
The following reconciliations provide the effect of transition to Ind AS from previous GAAP in accordance with Ind AS 101
a Balance Sheet as at March 31, 2017
b Statement of Profit and loss for the year ended March 31, 2017
¢ Equity as at March 31, 2017

A Reconciliation of Balance Sheet and Statement of Profit & Loss account as previously reported under IGAAP to Ind AS is provided below:

Heconciliation of Balance Sheet - — Amrount in INR
As at March 31,2017 :
o ___Note IGAAP AdJustments __ Ind AS
1 ASSETS
1 Non-current asset
a  Property, plant & equipment 133,921,157 133,921,1%7
b Intangible assets 26,352 26,352
¢ Financial assets:
(i) Loans 4 164,250 (32,730) 131,520
i, Other non-gurrent assets il 11,678 11,678
134,111,759 (1,052) 134,110,707

2 Current Asset
a. Financial assets:

(i) Trade receivables 130,730,389 130,730,389
{ih) Cash and cash equivalents 2,498,776 2,498,770
{iii) Other financial assets 40,616,966 10 616 966
b. Other current assets 2,620,003 2,620,003
176,466,134 = 176,466,134
A 310,577,893 ~(1,052) 310,576,841
] EQUITY & LIABILITIES R ‘
Equity
a. Equity share capital 100,000 f 100,000
b, QOther pguity ab 22,835,945 (127,794) 22,708,151
Total equity 22,935,945 (127,794) 22,808,151
Liability

1 Non current liabilities
a. Financial liabilities:

(i) Borrowings 124,802,121 - 124,802,121

b Provisions b 126,423 126,423
¢. Deffered tax liability 4,326,926 4,326,926
129,129,047 126,423 129,255,470

2 Current liabilities
a. Financial liabilities:

(i) Loans 80,871,380 . 80,871,380
(i} Trade payables 8,545,932 : 8,545,932
(i) Other financial liabilities 60,674,886 . 60,674,886
b.  Other current liabilities 3,417,172 . 3,417,172
¢. Provisions b 319 319
d Current tax liabilities {net) 5,003,531 5,003,531
- 158,512,901 319 158,513,220
TOTAL 310,577,893 (1,052 310,576,841

“ The previous GAAP figures have been reclassified to confirm to Ind As presentation requirement for the purpose of this note
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. {i) Items that will not be reclassified subsequently to statement of profit and loss

o

o

Reconciliation of Statement of Profit & Loss

REVENUE:

Revenue from Operations
Other Income

Total Revenue

EXPENSES:

Cost Of Services

EFmployee benefits expense

Finance Cost

Depreciation and amortisation expense
Other expenses

Total Expenses

Profit/{loss) before tax {IlI-V)
Tax expense:

a) Current tax

b) Deferred tax

c) Tax for earlier years

Niaties

Total Tax Expenses
Profit/{loss) for the period (Viil-IX)
OTHER COMPREHENSIVE INCOME (OCI)

{a) Remeasurements of defined benefit plans
(b) Tax on Re-measurements of defined benefit plans

. {i] Items that will be reclassified subsequently to statement of profit and loss
TOTAL OF OTHER COMPREHENSIVE INCOME/{LOSSES)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR

Reconciliation of Total equity ( Reserve} between Ind AS compliant results with previously reported results are glven balow:

For the year ended March 31, 2017

IGAAR Adlustments  Ind AS
268,302,728 268,302,728
680 8 0680
268,302,728 B,680 268,111,408
114,308,/ 20 L4, 308,700
5,976,632 126,742 6,103,374
14,140,962 14,140,962
57,341,844 57,343,444
42,353,134 9,132 42,302,806
230,183,298 136,474 214,110,272
34,119,430 {127,794) 33,991,636
6,956,559 6,956,559
6,956,559) (6,956.559)
11,263,485 e 112683245
11,283,485 . 11,283,485
22,835,945 (127,794) 22,708,151
22,835,945 {127,794) 22,708,151

Particulars Notes March 31, 2017
Total Equity { Reserve and Surplus) as per Previous GAAP 22,935,945
Adjustment:- I
1. Measurement of financial asset at amortised cost h —— (1.052)
2. Re-measurement of defined benefit obligation b _{126,742)
22,808,151

Equity Attributable to owners of the Company

Security deposits

Under the previous GAAP, security deposits (that are refundable in cash on completion of the lease term) are recorded at their transaction value.Under Ind AS 109-
financial Instruments, security deposits are required to be valued at fair value and difference between cost and fair value is to be amortised over the period of
security as rental expenses and consequently interest income is 1o be buoked at tifective Interest method in Profit and Loss Account.

Remeasurements of post-employment benefit obligations

Under Ind AS, Re-measurement ie actuaral gains and losses and the return on plan assets, excluding amounts included in the net interest expense on the net

defined benefit hability are recognised in other comprehensive incnme mstead of profre actose indes the preyious GAAR these Peomeasucement e foeming

part of the profit or loss for the year

Exemptions & exceptions availed:

Ind AS 101 mandates certain exceptions and allows first-time adopters exemptions,from the retrospective application of certain requirements under Ind AS
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- hd AS optional exemptions:

I. Deemed Cost:
The company has elected to avail the exemption In para D7AA, Ind AS 101 and has continued with the carrying vatue for all of its property, plant and equipment as
recognised in the financial statements as at the date of transition to nd AS, measured as per the previous GAAP and use that as ity deemed cost as at the date of
tansition after making necessary adjustiments

ii. Designation of previously recognized financlal instruments:
Under Ind AS 109, at initlal recognition of a financlal asset, an éntity may make an irrevocable election Lo present subsequent changes In the fair value of an
investment in an equity Instrument in other comprehensive income Ind AS 101 allows such desggnation of previously recopnized financal assety, as “fan value
through other comprehensive Income’ on the basis of the facts and circumstances that existed at the date of transition to Ind AS.
Accordingly, the Company has designated its nvestments (Other Than investment i subyathanies Jom ventur e g ashornites i certin equity mstaamens: e Gy
value through other comprehensive income on the basis of the facts and circumstances that existed at the date of transition to Ind AS.

. Ind AS madatory exceptions:

i. Estimates

Entity's estimate in Ind AS on date of transition shall be consistent with estimate made under previous GAAP, unless there is objective evidence that those
estimates were in error. Any new information shall be accounted as non-adjusting event in accordance with Ind AS 10.
The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions as at the transition date and as of March 31, 2017

ii. Classification and measurement of financial assets:

An entity shall measure its financial assets either at amortized cost or at FV1OCI or FVTPL by assessing its contractual cash flow characteristics onty on the basis of
facts and circumstances existing on transition date. If it is impracticable for an entity to apply effective interest method retrospectively then fair value of financial
instrument shall be new gross carrying amount of financial assets or the new amortised cost of financial liability.

The Company has classified the financial assets in accordance with ind AS 109 on the basis of facts and circumstances that exist at the date of transition to Ind AS

Derecognition of financial assets and liabilities:

The Company has elected to apply the derecognition requirements for financial assets and financial liabilities in Ind AS 109 prospectively for transitions occurring
on or after the date of transition to Ind AS The Company has dassilied the hianual assets i accordunce with Ind AS 109 on the bases of facts and arcumstanes
that exist at the date of transition to Ind AS. An entity can apply the de-recognition requirements in Ind AS 109 retrospectively from a date of the entity's choosing,
provided that the information needed to apply Ind AS 109 as a result of past transactions was obtained at the time of initially accounting for those transactions.

jv. Impairment of financial assets:

An entity shall determine an approximate credit risk at the date when the financial instrument were initially recognised and compare that to th|e credit nisk at the
date of transition to Ind AS. This should be based on reasonable and supportable information that 1s available without undue cost or effort. If the entity 15 unable
to make this determination without undue cost or effort, it shall recognise a loss allowance at an amount equal to lifetime expected credit losses at each reporting

date until that financial instrument is derecognised.



BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

37 Income Taxes

a. Amount recognised in Statement of Profit and Loss Amount in INR

For the year ended
March 31, 2018

For the year ended
Marc_h 31, 2017

Current Income Tax

Current year 48,900,276 6,956,559
Adjustment in respect of current income tax for earlier year
Total 48,900,276 6,956,559
Deferred Tax (14,211,704) 11,283,485
MAT credit entitlement {6,956,559)
Total 34,688,572 111,283,485

fncome taxes that are charged or credited directly in equity

For the year ended
March 31, 2018

For the year ended
March 31, 2017

Deferred tax

Re-measurements of defined benefit plans

5,088

Total

5,088.00

Reconciliation of Tax expense

For the year ended
March 31, 2018

For the year ended
March 31, 2017

Accounting profit 122,979,402 33,991,636
Tax expense @ 28.84%* 35,467,260
Tax expense @ 20.389%" 6,930,504
Tax effect of expenses that are not deductible for tax purpose
Effect of expenses not deductible in determining taxable profit 13,675,341
Effect of Other deductions allowable in determining taxable profit (270) i
Effect of carry forward losses (242,055)
13,433,016
Tax Expense 48,900,276 6,930,504

* tax rate of 28.84% includes corporate tax of 25%, 12% surcharge and Secondary and Higher Education Cess of 3% on the
tax amount
“ PY: tax rate of 20.38885% includes MAT of 18.50%, 7% surcharge and Secondary and Higher Education Cess of 3% on the
tax amount
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BLS E-SERVICES PRIVATE LIMITED (CIN: U74999DL2016PTC298207)
NOTLSTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

ig Segment information
Information about primary segment
The company has engaged in the business of providing citizen services under an e-governance projects of Punjab state Govt. and has only
reportable segment in accordance with IND AS-108 'Operating Segment’

39 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 Company 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 calcu lations. During
the year, the testing did not resuit in any impairment in the carrying amount of other 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.

I

Key éssumptions used in value-in-use calculations are:-
(i) Operating margins (Earnings before interest and taxes), (i) Discount Rate, (i) Growth Rates and (iv) Capital Expenditure

40 The Company has incorporated during the financials year 2016-17 i.e. 29 April, 2016. As per IND AS 101 date of transition to Ind AS, The
beginning of the earliest periad for which an entity presents full comparative information under Ind AS in first ind AS financial statements,
hence the Date of transition of the Company is April 29, 2016

41 The government of Punjab has terminated the master service agreement entered with the company vide its letter dated January 30, 2018. This
contract was the only source of revenue for the company. However, management is making efforts to secure other contracts/business in the
company and of the view that going concern assumption is not affected.

42 Previous year figures have been regrouped/ rearranged, wherever considered necessary to conform to current year’s classification.

43 Notes 1 to 42 are annexed to and form an integral part of financial statements

As per our report of even date attached For and on behalf of the bhoard of directors of
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