
 

 

 
 
12

th
  November, 2024 

 
To, 
The Manager 
Department of Corporate Services 
BSE Limited, 1

st
 Floor 

Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai - 400001 
 
Scrip Code: 532745 
 
Dear Sir/Madam, 
 
Sub: Board Meeting for the consideration and approval of the unaudited financial results 

(standalone and consolidated) for the quarter and half year ended 30
th

 September, 2024                
 
Ref: Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 

2015, as amended (“SEBI LODR”), Our letter intimating the date of the Board Meeting 
 
We wish to inform you that the Board of Directors of the Company at its meeting held today, i.e.,                    
12

th
 November, 2024, has inter-alia transacted and approved the following business. 

 
1. Un-audited consolidated and standalone financial results of the Company, for the quarter and 

half year ended 30
th
 September, 2024 

2.  Limited Review Report of the statutory auditors for the consolidated and standalone financial 

results for the quarter and half year ended 30
th
 September, 2024 

 
 We hereby enclose the following, with respect to the above matter: 
 

 In terms of Regulation 33 of the SEBI (LODR), 2015, unaudited consolidated and standalone 

financial results and limited review report of the statutory auditors for the quarter and half year 

ended 30
th
 September, 2024. 

 
The meeting commenced at 7.00 P.M, and concluded at 10.40 P.M. We request to take the above 
information on your records. 
 
Thanking you 
 
Yours faithfully 
 
For Inditrade Capital Limited 
 
 
 
 
Achyuth Dutt 
Company Secretary & Compliance Officer 
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Independent Auditor’s Review Report on the quarterly Unaudited Standalone Financial Results of 
the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To, 
The Board of Directors of  
Inditrade Capital Limited 
 

1. We have reviewed the accompanying statement of Unaudited standalone Ind AS financial results of 
Inditrade Capital Limited (“the Company”) for the quarter and half year ended September 30, 2024 (“the 
Statement”) being submitted by the Company pursuant to the requirement of Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 (‘the Regulation’) as amended. 

 
2. The preparation of the Statement in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 
Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India is the responsibility of the Company’s management 
and has been approved by the Board of Directors of the Company. Our responsibility is to issue report on 
the statement based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the statement is free of material misstatement. A 
review is limited primarily to inquiries of company personnel and analytical procedures applied to financial 
data and thus provide less assurance than an audit. We have not performed an audit and accordingly, we 
don’t express an audit opinion. 

 
4. Based on our review conducted as above, nothing has come to our attention except for the effect of the 

matters described in the Basis for Qualified Conclusion that causes us to believe that the accompanying 
Unaudited Ind AS Financial Results prepared in accordance with applicable Indian Accounting Standards 
specified under section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 
 
Basis for Qualified Conclusion 

 
a) We draw your attention that during the quarter and half year ended September 2024 the company has 

granted unsecured loans to related parties as enlisted in the table below: 
 
Loans granted to related parties 
 

Sr No Name of Borrower Amount (Rs. In lakhs) 
1 Inditrade Fincorp Limited 2,309.44 
2 Inditrade Technologies Limited 869.05 
3 Inditrade Business Consultancy Limited 31.50 

 Total 3,209.99 
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Loans received from related parties 

Sr No Name of Borrower Amount (Rs. In lakhs) 
1 Inditrade Rural Marketing Limited 2,668.95 

 
In absence of appropriate evidences, we are unable to comment on purpose of the loans granted and 
utilization by the recipient. In our opinion the amount transferred or received are disproportionate to the 
business reflected in their financial statements. 
Advances are granted to other related parties without adequate justification and statutory dues remain 
unpaid amounting to Rs. 77.55 Lakhs. 
 
 
For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.: 105215W/W100057 

 
 
 
 

Mittal Shah 
Partner 
Membership No.: 147370 

 
UDIN: 24147370BKANWO8868 
 
Place: Mumbai 
Date: November 12, 2024 













 

 

 

Independent Auditor’s Review Report on the quarterly Unaudited Consolidated Financial Results 
of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

 
To, 
The Board of Directors of  
Inditrade Capital Limited 
 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Inditrade 
Capital Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as 
“the Group”) for the quarter and half year ended September 30, 2024 (“the Results”), being submitted by 
the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 
 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the results based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
issued by the Institute of Chartered Accountants of India. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provide less assurance 
than an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 
 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 
 

4. The Financial results include the results of the following entities: 
(a) Inditrade Capital limited (ICL) 
(b) Inditrade Microfinance Limited (IML) 
(c) Inditrade Business Consultants Limited (IBCL) 
(d) Inditrade Insurance Broking Private Limited (IIBPL) 
(e) Inditrade Community Foundation (ICF) 
(f) Inditrade Fincorp limited (IFL) 
(g) Inditrade Scalerator Limited (ISL) 
(h) Inditrade Technologies Limited (ITL) 
(i) Inditrade Rural Marketing Limited (IRML) 

 
5. Adverse Conclusion 

 
Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review report of other auditors referred to in paragraph 4 above, due to the matters 
stated in para 6, 7, 8, 9 and 10  causes us to believe that the accompanying statement does not present 
fair view in these respects according to the recognition and measurement principles laid down in the 
Indian Accounting Standard and other accounting principles generally accepted in India, the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 
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Basis of Adverse Conclusion 

 
6. During our review we identified certain material departures from the generally accepted 

accounting principles (GAAP) and significant uncertainties. 
 
The basis for an adverse conclusion includes 
 
1. Non-Provision of Doubtful debts of the material subsidiaries 
2. Un-subtantiated transactions between related parties 
3. Unresolved qualification/ emphasis of matter/ observations by component auditors as 

mentioned below. 
 

The qualifications and emphasis of matters mentioned in the review report of the material 
subsidiaries. (Material subsidiaries as per SEBI notification dated May 9, 2018)  

 
Name of entities % of Material 

Subsidiary 
Type of Conclusion 

Inditrade Microfinance Limited 39.33% Qualified 
Inditrade Fincorp Limited 23.88% Emphasis of Matter 

 
 

Unsubtantiated transactions with related parties. 
 
We draw your attention to Note no. 4 that during the quarter and half year ended September 2024 
the company has granted and availed unsecured loans to and from related parties as mentioned 
in the notes. 
In absence of appropriate evidences, we are unable to comment on purpose of the loans granted 
and utilization by the recipient. In our opinion the amount transferred or received are 
disproportionate to the business reflected in their financial statements. 
 

7. We draw attention to the basis of other matters in limited review report of Inditrade Rural 
Marketing Limited reviewed by Sachin M Sheth & Associates states that the financial statements 
which indicate that the Company net worth has been fully eroded, the Company has incurred a 
net cash loss Rs. 2.41 crores during the current Quarter ended 30th September 2024 (Rs. 4.74 
crores year to date for the period ended 30th September 2024) and, the Company revenue from 
operation has been reduced substantially compare to last quarter ended 30th June 2024 and last 
half year ended 30th September 2024. However, the financial statements of the Company have 
been prepared on a going concern basis based on the commitment received from holding 
company to provide adequate finances to the Company from time to time to enable to meet day 
to day expenses. 
 
The revenue of IRML is Rs. 56.20 crores out of total income of Consolidated Financial Results 
Rs. 177.44 crores i.e. 31.67% as on March 2024. The management is in the process of developing 
a revival measure to continue as a going concern however the same is not implemented as on 
the date of review report. Hence in the absence of the same we conclude that the going concern 
assumption has been vitiated. The Financial Results have however been prepared on a going 
concern basis by the management.  
 

8. Basis of qualified conclusion in review report for subsidiary (herein Inditrade Microfinance Limited) 
reviewed by Maheshwari & Associates states that: 
 
a. As stated in Note No. 8 the Company has not complied with the qualifying assets criteria as 

required under Reserve Bank of India (Regulatory Framework for Microfinance Loans) 
Directions, 2022, the impact of which, if any, is not ascertainable.  
 

b. During the quarter, the company has granted unsecured loans to certain body corporates to 
the tune of Rs. 12.32 crores (Amount Outstanding as on September 30, 2024 - Rs. 95.16 
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crores). In the absence of appropriate evidence, we are unable to comment on the 
recoverability of the principal and the interest due thereon. 

 
c. It is observed that there is complete slow down in the business. There are no disbursements 

during the half year ended September 2024 and 42.52% of the loan outstanding amounting 
to Rs. 45.11 crores consists of IRML which as stated above is to be tested for going concern 
assumption.  

 
d. As stated in Note no. 6, the Company has defaulted on payment of the principal amount of Rs. 

10.00 crores due on March 30, 2024 in respect of the listed non-convertible debentures issued 
under Debenture Trust Deed dated March 23, 2022, of which Rs.1.00 crores was paid 
subsequently. The said balance loan is unpaid till date. Further, the company has defaulted in 
repayment of certain loans to financial institutions and banks aggregating to Rs. 16.57 crores. 
In the absence of appropriate evidence, we are unable to comment on the impact of the same 
in these financial results. The company has advanced a loan of Rs. 25.90 crores to related 
party i.e IRML during the half year ended Sept 30, 2024 which is not commensurate with the 
financial results of IRML. 

 
e. Gross Loans and advances are understated to the extent of interest reserved on 

nonperforming accounts. However, the net loans and advances are stated correctly. In the 
absence of adequate reconciliation, we were unable to quantify the amount of 
understatement. The understatement does not have a material effect on net loans and 
advances or the overall financial position of the company.  

 
9. Basis of Emphasis of Matter in limited review report of Inditrade Fincorp Limited reviewed by 

MKPS & Associates auditor has drawn attention to the following: 
 
a. We draw attention that as on September 30, 2024 the unsecured outstanding loans 

amounting to Rs 132.31 crores due for repayment on July 31,2024, remained unpaid till the 
date of issue of this report. In the absence of sufficient proof of recoverability of the said loans, 
we are unable to comment on whether the said loans are good and recoverable. The amount 
of recoverability and ultimate impairment would depend on the outcome of the calculation 
done for expected credit loss as on reporting date. We are unable to comment on the potential 
financial impact of the same on the Consolidated Financial Results. 
 

b. We draw attention to Note 3 a) to the financial results which describes the freezing of the 
Company   bank accounts of Rs. 14.15 crores and uncertainty related to the outcome of the 
investigation by the law enforcement agencies, and Note 3 b) to the financial results which 
states a sum of Rs. 10.03 crores being dues to lenders and statutory dues remaining unpaid 
till date of this Report.  Our opinion is not qualified in respect of this matter. 

 
10. Basis on observations in limited review report of Inditrade Scalerator Limited reviewed by NGS & 

Co LLP auditor has drawn attention  
 

a. That as on September 30, 2024 the company has receivables from a debtor Rs. 2.39 crores (net 
of provisions) under doubtful position. In the absence of substantive documentary proof of 
recoverability of the said receivables, we are unable to comment on whether the said receivable 
are good and recoverable. 
 

b. That as on September 30, 2024, the company has defaulted in repayment of unsecured loan and 
payment of interest of Rs. 6.07 crores. Also the company is continuing in default of payment of 
interest on compulsory convertible debentures of Rs. 0.40 crores. As on September 30, 2024 the 
company has unpaid statutory dues of Rs. 0.34 crores and unpaid creditors and other financial 
liabilities for 1.85 crores (including MSME creditors of Rs. 0.11 crores). As on September 30, 
2024 the company’s current liabilities exceeded its total recoverable assets by Rs. 6.83 crores. 
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11. Other Matter 

 
The accompanying results includes interim financial results, in respect of the above subsidiaries, 
reflecting total revenues of Rs. 58.76 crores and total net profit after tax / total comprehensive income 
of Rs. (2.13) crores for the quarter and half year ended September 30, 2024 as considered in the 
results. These interim financial information have been reviewed by other auditors whose reports have 
been furnished to us by the management and our conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 
 
 
For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.: 105215W/W100057 
 
 
 
 
 
Mittal Shah 
Partner 
Membership No.: 147370 
 
UDIN: 24147370BKANWP6182 
 
Place: Mumbai 
Date: November 12, 2024 


