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INDEPENDENT AUDITOR’S REPORT

To,
The Members of

ICE Gate Educational Institute Private Limited
Ahmedabad

Report on the Ind AS Financial Statements

We have audited the accompanying Ind AS financial statements of ICE Gate Educational

~Institute Private Limited (“the company”), which comprises the Balance Sheet as at March 31,
2018, Statement of Profit and Loss (including other comprehensive income), the Cash Flow
Statement and Statement of Changes in Equity for the year then ended, summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the financial position and financial performance
including other comprehensive income, 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) prescribed under Section 133 of the Act read with relevant rules
issued thereunder.
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This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Ind AS financial statements that give a
true and fair view and are free from material misstatements, 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. While conducting 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 of the Ind AS financial statements 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 Board of Directors, as well as evaluating the overall presentation of the Ind AS
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis 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 financial performance including other comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

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 section 143(11) of the Act, we give in the
Annexure A, a statement on the matters specified in the paragraph 3 and 4 of the Order.

2. Asrequired by Section 143 (3) of the Act, We report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the
company so far as it appears from our examination of those books;
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(c) The Balance Sheet and the Statement of Profit and Loss (including other comprehensive
income), the Cash Flow statement 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 statement comply with the Indian
Accounting Standards specified under section 133 of the Act, read with relevant rules
issued thereunder;

(e) On the basis of the written representations received from the directors as on 31 March
2017 taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2017 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) Reporting on adequacy of the internal financial controls over financial and operating
effectiveness is not applicable to the company as it is covered by the amended
notification no. G.S.R 464(E) dated 13th June, 2017; and

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

i) The company does not have any pending litigations which would impact its
financial 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, Surana Maloo & Co.
Chartered Accountants
Firm Reg. No: 112171W

— Q" \
P& \\)
' Per, Sunil Maloo

Place: Ahmedabad Partner
Date: 30" April, 2018 Membership No: 138564




Annexure A to the Independent Auditor’s Report

A Statement on the matters specified in paragraphs 3 & 4 of 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 Companies Act, 2013 of ICE Gate Educational
Institute Private Limited for the year ended on 31* March, 2018, we report that:

(1)

(i)

(1ii)

(iv)

(vi)

(@) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets relating to the company.

(b) The fixed assets have been physically verified during the year by the
Management in accordance with program of physical verification, which in our
opinion, provides for physical verification of all fixed assets at a reasonable intervals
having regard to size of the Company and nature of fixed assets. According to the
information and explanations given to us, no material discrepancies were noticed on
such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company pertaining to the company, company does
not have any immovable properties.

The company management has conducted the physical verification of inventory at
reasonable intervals and discrepancies noticed on verification were not material and
have been properly dealt with in the books of accounts.

The company has not granted loans, secured or unsecured to companies, firms or
other parties covered in the register maintained under section 189 of the Companies
Act. Therefore, the reporting requirements of paragraph 3 (iii) of the Order, are not
applicable.

The company has not given loans or made investments or provided guarantees or
security, attracting the provisions of Section 185 and 186 of the Act. Hence the
reporting requirements of paragraph 3 (iv) of the Order, are not applicable.

According to the information and explanations given to us the company has not
accepted deposits from the public within the meaning of Sections 73 to 76 of the Act,
and the rules framed there under. Therefore, the reporting requirements of
paragraph 3 (v) of the Order, is not applicable.

Cost records prescribed, if any, by the Central Government under section 148(1) of
the Act is not required to be maintained at the company and hence reporting
requirements of paragraph 3 (vi) of the Order, is not applicable.



(vii) (@) According to the information and explanations given to us and on the basis of our
examination of the records of the company in respect of undisputed statutory dues
of Service Tax, Goods and service Tax, Income Tax, Tax Deducted at Source, Tax
Collected at Source, Professional Tax, Cess and other material statutory dues have
been regularly deposited during the year by the company with the appropriate
authorities. According to the information and explanations given to us, no
undisputed amounts payable in respect of Service Tax, Goods and Service Tax,
Income Tax, Tax Deducted at Source, Tax Collected at Source, Professional Tax, Cess
and other material statutory dues were in arrears as at 31st March, 2018 for a period
of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no material
dues of Service Tax, Goods and Service Tax, Income Tax, Tax Deducted at Source and
Tax Collected at Source, Professional Tax, which have not been deposited with the

appropriate authorities on account of any dispute.

(viii) Based on our audit procedure and the information and explanations given by
the management, we are of the opinion that the company has not made borrowings
from banks or financial institutions or by way of debenture issue. Accordingly, the
provisions of clause 3 (viii) of the Order are not applicable to the company.

(ix) The company cannot raise any money by way of initial public offer or further public
offer (including debt instruments). Accordingly, the provisions of clause 3 (ix) of the
order are not applicable to the company.

(x) Based upon the audit procedures performed for the purpose of reporting the true and
fair view of the financial statements and as per the information and explanations
given by the Management, we report that no material fraud on or by the company
has been noticed or reported during the year.

(xi) According to the information and explanations give to US and based on our
examination of the records of the Company, the Company has paid/provided for
managerial remuneration in accordance with the requisite approvals mandated by
the provisions of section 197 read with Schedule V to the Act.

(xii) In our opinion, the Company is not a chit fund or a nidhi/ mutual benefit fund/
society. Therefore, the provisions of Clause 3(xi) of the Order, are not applicable to
the Company.

(xiii) According to the information and explanation given to us and on the basis
of our examination of the records of the company, transactions with related parties
are in compliance with Section 177 and 188 of the Act, where applicable and also the
details which have been disclosed in the Ind AS Financial Statements as required by
the applicable accounting standard.




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

(xv) In our opinion and according to the information and explanations given to us, the
company has not entered into any non-cash transactions with directors or persons
connected with him. Accordingly reporting requirement of paragraph 3(xv) of the
order is not applicable.

(xvi)According to the information given and as explained to Uus, the company is not
required to be registered under section 45-1A of the Reserve Bank of India Act, 1934.

For, Surana Maloo & Co.
Chartered Accountants
Firm Reg. No: 112171W

Per, Sunil Mal
Place: Ahmedabad Partner
Date: 30™ April, 2018 Membership No: 138564



ICE Gate Educational Institute Private Limited
CIN : U80300GJ2015PTC084170
Balance Sheet as at the end of 31st March, 2018

(Amount Rs.)

Paticalais Note As at 31st As at 31st As at 1st April,
No. March, 2018 March, 2017 2016
I. ASSETS
Non-Current Assets
(a) Property, Plant and Equipment 4 1,154,037 47,839 82,226
(b) Intangible Assets 4 3,327,076 =
(c) Non-current Tax Assets (Net) 5 = 123,230 123,230
(d) Other Non-current Assets 6 5,709,383 -
Total Non-Current Assets 10,190,495 171,069 205,456
Current Assets
(a) Inventories 7 3,035,445 903,691 439,959
(b) Financial Assets
(i)  Trade Receivables 8 908,789 - 1,098,228
(ii)  Cash and Cash Equivalents 9 2,576,226 1,879,494 205,362
(iii) Loan 10 1,680,000 = —
(iv) Other Financial Assets 11 3,289,760 = -
(d) Other Current Assets i2 36,774,571 2,414,296 36,884
Total Current Assets 48,264,791 5,197,482 1,780,432
Total Assets 58,455,286 5,368,551 1,985,888
II. EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 13 100,000 100,000 100,000
(b) Other Equity 14 2,425,181 2,162,516 190,841
Total Equity 2,525,181 2,262,516 290,841
LIABILITIES
Non-Current Liabilities
(a) Deferred Tax Liabilities (Net) 27 69,376 2,998 9.312
(b) Other Non-current Liabilities 15 5,732,896 - =
Total Non Current Liabilities 5,802,272 2,998 9,312
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 16 5,223,096 100,000 100,000
(ii)  Trade Payables 17 8,574,228 1,348,472 918,628
(iit)  Other Financial Liabilities 18 1,095,480 806,405 592,904
(b) Current Tax Liabilities (Net) 19 51,150 740,491 -
(c) Other Current Liabilities 20 35,183,879 107,670 74,203
Total Current Liabilities 50,127,833 3,103,038 1,685,735
Total Equity and Liabilities 58,455,286 5,368,551 1,985,888
|

Significant accounting policies and notes forming part of those financial statements.

For, 1CE'GE FBehoRa IRRAUEL Put. Ltd.

Rohan Garg
(Director)

Dire

i

Sudhir Bhargava
(Director)
DIN: 02325281

Date: 30 April, 2018
Place: Delhi

or

For, ICE'ta%é €8zktional Institute Pvt. Ltd.

!

Director

As per our report of even date,
For Surana Maloc & Co
(Chartered Accountants)

_#, Firm Reg. No: 112171W

Per Sunil Maloo
Partner
Membership No: 138564

Date: 30 April, 2018
Place: Ahmedabad



ICE Gate Educational Institute Private Limited
CIN ; U80300GJ2015PTC0O84170
Statement of Profit and Loss for the Year ended 31st March, 2018

(Amount Rs.) _

—_— For the Year For the Year
Particulars No. ended 31st ended 31st
March, 2018 March, 2017
[ Revenue From Operations 21 65,140,012 40,639,398
II. Other Income 22 1,007,253 390,586
III. Total Revenue 66,147,264 41,029,984
IV. Expenses:
Purchases of Stock-In-Trade 23 8,083,967 4,399,922
Changes in Inventories of Stock-In-Trade 24 (2,131,754) (463,732)
Employee Benefits Expense 25 6,568,834 3,690,217
Finance Cost 26 192,329 -
Depreciation and Amortization Expense 4 190,400 60,387
Other Expenses 27 52,832,837 30,444,190
Total Expenses 65,736,612 ~ 38,130,983
V. far:fit/(Loss) before exceptional items and 410,653 2,899,000
VI. Exceptional Items (Refer Note 4.1) =
Profit/(Loss) before tax 410,653 2,899,000
VII. Tax Expense: 27
(1) Current Tax 81,609 933,640
(2) Deferred Tax Liabiiity/(Assets) 66,378 (6,314)
VIIL. Profit/(Loss) for the Year 262,666 1,971,674
Other Comprehensive Income/(Expenses) - -
IX. Total comprehensive income for the year 262,666 1,971,674
X. Earnings per Equity Share: 33
(Face Value Rs 10 Per Share)
Basic and Diluted Earning per share 26.27 197:17

Significant accounting policies and notes forming part of those financial statements.

For, ICPGARERLRRNAITRL R Boardy

For, ICE Gate Educational Institute Pvt. Ltd.

Rohan Garg Director
(Director)
IN: 07188764

Sudhir Bhargava Cirector
(Director)

DIN: 02325281

Date: 30 April, 2018
Place: Delhi

As per our report of even date,
For Surana Maloo & Co
(Chartered Accountants)

Firm Reg. No: 112171w

Per Sunil Maloo
Partner
Membership No: 138564

Date: 30 April, 2018
Place: Ahmedabad




ICE Gate Educational Institute Private Limited
CIN : U80300GJ2015PTCO84170
Cash Flow Statement for the year ended on 31st March, 2018

(Amount Rs.)

For the year For the year
Particulars ended 31st ended 31st
March, 2018 March, 2017
A Cash Flow From Operating Activities
Net profit before tax 410,653 2,899,000
Adjustment For :-
Depreciation 190,400 60,387
Interest received (23,527) (13,240)
Interest paid 192.329 -
Total 359,201 47,147
Operating Profit /(Loss) Before Working Capital Changes 769,854 2,946,147
Adjustment For :-
(increase)/ Decrease in trade receivables (908,789) 1,098,228
(increase)/ Decrease in financial and non financial assets (44,916,188) (2,377,413)
(increase)/ Decrease in inventories (2,131,754) (463,732)
increase/ (Decrease) in financial and non financial liabilities 48,323,937 676,812
Cash Generated From Operations 1,137,059 1,880,042
Direct tax paid (770,950) (193,150)
Net Cash From Operating Activities (A) 366,109 1,686,892
Net Cash Flow From Investment Activities
Purchase of fixed assets (4,623,673) (26,000)
Interest received 23,527 13,240
Net Cash From Investment Activities (B) (4,600,145) (12,760)
Cash Flows From Financing Activities
Interest paid (192,329) =
Proceeds from/(repayment) of non-current borrowing
Proceeds from/(repayment) of current borrowings 5,123,096 i
Net Cash From Financial Activities (C) 4,930,767 =
Net Increase /(-) Decrease in cash and cash equivalents
(A+B+C) 696,731 1,674,132
Opening balance in cash and cash equivalents 1,879,494 205,362
Closing balance in cash and cash equivalents 2,576,225 1,879,494
Reconciliation of cash and cash equivalent with Balance sheet
Cash and cash equivalent as per Balance sheet 2,576,226 1,879,494
Less: Fixed Deposits having maturity of more than three months not
considered as cash and cash equivalent = =
Closing balance in cash and cash equivalents 2,576,226 1,879,494

Notes:

1. The above Statement of Cash Flow has been prepared under the “Indirect Method” as set out in Indian Accounting Standard

(Ind AS) - 7 “Statement of Cash Flows”.
F Behalf of the Board
PO IEERIR gJucational Institute Pvt. Ltd.

Rohan Garg
(Director)

PO P2 26 Educational Institute Pvt. Ltd.

Director

Sudhir Bhargava Directo
(Director)

DIN: 02325281

Date: 30 April, 2018
Place: Delhi

As per our report of even date,
For Surana Maloo & Co
(Chartered Accountants)

Firm Reg. No: 112171W

Ca

Per Sunil Maloo
Partner

Membership No: 138564

Date: 30 April, 2018
Place: Ahmedabad




