
 

 

 
 
12th  February, 2025 
 
To, 
The Manager 
Department of Corporate Services 
BSE Limited, 1st 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 nine months ended 31st  December, 
2024                

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

2015, as amended (“SEBI LODR”), our letter intimating the date of Board Meeting 
 
We wish to inform you that the Board of Directors of the Company at its meeting held today, i.e. 12th 
February, 2025 has inter-alia transacted and approved the following business 
 
 

1. Unaudited standalone and consolidated financial results of the Company for the quarter and 
nine months ended 31st December, 2024 

2. Limited Review Report of the statutory auditors for the standalone and consolidated financial 
results of the Company for the quarter and nine months ended 31st December, 2024 

 
We hereby enclose the following with respect to the above matter 
 
In terms of Regulation 33 of the SEBI (LODR), 2015, unaudited standalone and consolidated financial 
results and limited review report of the statutory auditors for the quarter and nine months ended 31st 
December, 2024 
 
 
 
The meeting commenced at 5:00 p.m., and concluded at 11:00 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 
 
 

 
 









 

 

 

 

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 nine months ended December 31, 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 
 
 
The net-worth of subsidiaries i.e ISL, ITL, IBCL and IRML has been fully eroded, the subsidiaries had 
incurred a Net cash losses during the quarter and nine months ended December 31, 2024. 

 
In view of net cash losses in subsidiaries, the investments made and loans granted to these subsidiaries 
amounting to Rs. 49.41 crores are non-recoverable since net-worth has been eroded. The investments 
and loans have not undergone any impairment test during the current financial period. Consequently, no 
provision has been made against these loans and investments. 
 
 
  



Emphasis of Matter 
 
The company had defaulted in repayment of statutory dues amounting to Rs. 1.16 crores. Our opinion is 
not qualified in respect of this matter.   
 
 
For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.: 105215W/W100057 

 
 
 
 

Mittal Shah 
Partner 
Membership No.: 147370 

 
UDIN: 25147370BMHZGQ2434 
 
Place: Mumbai 
Date: February 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 nine months ended December 31, 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 component auditors referred to in paragraph 4 above, due to the 
matters stated in para 6 along with matters stated in para 7, 8, 9, 10, 11 and 12 of the component auditors 
that causes us to believe that the impact on accompanying financial statements 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 have identified certain material departures from the generally accepted 

accounting principles (GAAP) and significant uncertainties. 
 
The basis for an adverse conclusion includes following aspects since  
 
a) Going Concern Assumption: 

The networth of subsidiaries i.e ISL, ITL, IBCL and IRML has been fully eroded, the 
subsidiaries have incurred a Net cash losses during the quarter and nine months ended 
December 31, 2024. Under the accounting principles generally accepted the company should 
have consolidated these subsidiaries based on realizable amounts. Had these subsidiaries 
been consolidated accordingly the accompanying consolidated financial results would have 
been materially affected. 
 

i. Recoverability of Loans, trade receivables 
 
The company has long outstanding trade receivables and Loans from others amounting to 
Rs.11,351.56 lakhs and loans granted by Inditrade Capital Limited to subsidiaries amounting 
to Rs. 2,234.01 Lakhs. In absence of substantive evidence of recoverability of the said 
receivables, we are doubtful about the recoverability of these amounts.  
 

ii. Default in repayment of unsecured loans 
As on December 31, 2024 the subsidiaries of the company as enlisted below had defaulted 
in repayment of unsecured loans and payment of interest, non-convertible debentures, 
compulsory convertible debentures, financial institutions and creditors amounting to Rs. 
6227.81 lakhs. 

 

Name of the 
Entity 

Particulars Amount (Rs. 
in Lakhs) 

IML Non Convertible Debentures and Financial Institutions 5,364.00 

ISL Unsecured loans, Compulsory Convertible 
Debentures, creditors and other financial liabilities 

863.81 

   Total 6,227.81 

 
  

iii. Default in repayment of statutory dues 
As on December 31, 2024 the subsidiaries of the company as enlisted below had defaulted 
in repayment of statutory dues amounting to Rs. 688.38 lakhs. 
 

Name of the Entity Amount (Rs. in Lakhs) 
IML 386.10 

ISL 69.45 

IFL 116.30 

ICL 116.53 

Total 688.38 

 
These events and conditions as enlisted above indicate that a material uncertainty exists that 
may cast significant doubt on the company’s ability to continue as a going concern. 
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b) Un-substantiated transactions between related parties. 

 
During the quarter and nine months ended December 2024 the company has granted and 
availed unsecured loans to and from related parties amounting to Rs. 162.26 crores. 
 
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. 
 
There is a substantial decrease in revenue from Rs. 17,744.39 Lakhs as on March 31, 2024 
to Rs. 6,866.75 Lakhs as on December 31, 2024. Subsidiaries i.e ISL, ITL, IBCL and IRML 
have incurred Net cash losses during the current quarter and nine months ended on 
December 31, 2024. 

 
The qualifications and emphasis of matters mentioned in the review report of the subsidiaries. 

 
7. Basis of emphasis of matter conclusion in review report for subsidiary (herein Inditrade Rural 

Marketing Limited) reviewed by Ravishastri & Associates states that: 
 
a. The financial statements which indicate that the company’s Net worth has been fully eroded, 

the Company has incurred a net cash loss during the current Quarter ended on December 
31, 2024 year to date for the period ended December 31, 2024 and the company’s Revenue 
from operations has been reduced substantially as compared to previous quarters & years. 
However, the financial statement of the company has been prepared on 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 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.  
 

b. Statutory dues as on December 31, 2024 are outstanding to be paid and balance with 
government authorities is subject to reconciliation with GST Portal.  

 
8. Basis of qualified and emphasis of matter conclusion in review report for subsidiary (herein 

Inditrade Microfinance Limited) reviewed by Maheshwari & Associates states that: 
 
Qualified Conclusion 
 

a. During the quarter, the Company has granted unsecured loans to certain body corporates 
amounting to Rs. 629 lakhs. The amount outstanding as of December 31, 2024, is Rs. 10145 
lakhs. Company has an exposure of Rs. 5218 lakhs to Inditrade Rural Marketing Company, which 
has a negative net worth as at December 2024. In the absence of appropriate credit review 
evidence, we are unable to comment on the recoverability of the principal and the interest due 
thereon for these loans and exposures. Consequently, we are unable to determine the impact, if 
any, on the financial statements of the Company as at December 31, 2024. 
 

b. The investment amounting to Rs. 299.53 lakhs has not undergone any impairment test during the 
current financial period. Consequently, no provision has been made against this investment. This 
approach is based on the management's assessment that the investment's carrying value is 
recoverable and does not exhibit any indications of impairment at this stage. 
 
Emphasis of Matter 

 
c. Company is yet make payment towards statutory dues to the extent of Rs.386.10 Lakhs towards 

Professional tax, ESIC, Gratuity, Provident Fund, GST and TDS. Appropriate Interest for overdue 
amount of GST and TDS have been made. 

 
d. Excess portfolio taken over and above the FLDG amount from Unity Small Finance Bank Limited 

for Rs.201.26 Lakhs has been accounted as other Income during this quarter.  
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e. Balance confirmation on the Managed Portfolio is yet to be obtained with whom Business 
Correspondent Agreement was in place during the period ended December 31, 2024. 
 

f. Currently the Capital Adequacy Ratio [CAR] of the company stands at 15.02 which is marginally 
higher than the statutory requirement.  
 

g. As stated in Note No. 7 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 Company has applied to Reserve Bank of India seeking exemption from maintaining 
minimum Qualifying assets criteria till March 31, 2025.  
 

h. The company has taken over portfolio worth Rs.549.25 Lakhs during the current quarter from 
Unity Small Finance Bank. Company is yet to ascertain the impairment on those assets and hence 
no provision has been created. We are unable to comment on its impact on the Financial 
Statement and in Capital Adequacy Ratio. Refer Note No 4(b). 
 

i. As stated in Note no. 6, the Company has defaulted on payment of the principal amount of Rs. 
900 lakhs due on December 31, 2024 in respect of the listed non-convertible debentures issued 
under Debenture Trust Deed dated March 23, 2022. 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. 4,464 lakhs. 
 

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 December 31, 2024 the unsecured outstanding loans amounting to 
Rs. 128.52 crores i.e 92.07% of the total loans due for repayment on July 31, 2024 remained 
unpaid which has been extended to July 31, 2027. In absence of sufficient proof of recoverability 
of the said loans, we are unable to comment on whether the said loans are good and recoverable. 
 

b. We draw attention to note 3(a) of the financial results which describes the freezing of the company 
bank accounts of Rs. 1414.94 lakhs and uncertainty related to the outcome of the investigation 
by the law and enforcement agencies and note 3(b) of the financial results which states a sum of 
Rs. 3023.37 lakhs being dues to lenders and statutory dues Rs. 116.30 lakhs remaining unpaid 
till date of this report. 
 

c. During the quarter ended June 30, 2024 the company had booked an income of Rs. 60.52 lakhs 
being service fees receivable from a party. However no payment has been received till date. No 
such service fee has been booked for quarters ended September 30, 2024 and December 31, 
2024. 

 
d. i) No fresh loans was sanctioned or disbursed for the quarter ended December 31, 2024. 

 
ii) Continuation of the freeze order of Enforcement Directorate (ED) is as under: 
As per ED Hyderabad vide  PAO No 16/2022 dated 02.08.2022 freeze bank accounts 
As per ED Hyderabad vide PAO 01/2023 dated 25.01.2023 freeze amount 
As per ED Bangalore vide OA 762 dated 01.12.2022 freeze bank accounts 
As per ED Bangalore vide PAO 07/2023 dated 29.03.2023 freezed bank accounts amounting to 
Rs. 1414.94 Lakhs 
 
The above orders are stayed by the respective High courts. 
 

e. GST returns have not been filed since April 2024, quarterly TDS returns not filed since April 2024 
and PF returns not filed since April 2024. 
 

10. Basis on observations in limited review report of Inditrade Technologies Limited reviewed by 
Ravishastri & Associates auditor has drawn attention  
 

a. The financial statements indicate that the Company have incurred a net cash loss during the 
current Quarter ended on December 31, 2024, year to date for the period ended December 31, 
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2024 and the company’s Revenue from operations has been reduced substantially as compared 
to previous quarters. However, the financial statement of the company has been prepared on 
going concern. 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. 
 

b. Statutory dues as on December 2024 are outstanding to be paid and Balance with government 
authorities Ledger is subject to reconciliation. 
 
 

11. Basis on observations in limited review report of Inditrade Business Consultants Limited reviewed 
by Rishi Sekhri & Associates auditor has drawn attention  
 

a. An incident of fire had occurred on May 14, 2023 which gutted the Company’s stock worth Rs. 
17.35 crores pledged with Banks which is outstanding for more than a year and stored at 
warehouse designated by Banks. The pledged stock is duly insured and matter is being pursued. 
 

b. The financial statements indicate that the Company have incurred a net cash loss during the 
current Quarter ended on December 31, 2024 and year to date for the period ended December 
31, 2024 and the company’s Revenue from operations has been reduced substantially as 
compared to previous quarters and years. However, the financial statement of the company has 
been prepared on going concern. 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. 
 

c. Statutory dues as on December 2024 are outstanding to be paid and Balance with government 
authorities is subject to reconciliation with GST portal. Interest on short term loans is outstanding 
from last financial year. 

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

Co LLP auditor has drawn attention  
 

a. We draw to attention that, as on December 31, 2024, the Company has receivables from debtors 
Rs. 350.70 lakhs (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 receivables are good and recoverable. 
 

b. We draw to attention that, as on December 31, 2024, the Company has defaulted in repayment 
of unsecured loan and payment of interest of Rs. 620.66 lakhs. Also, the Company is continuing 
in default of payment of interest on Compulsory Convertible Debentures of Rs. 52.40 lakhs. As 
on December 31, 2024, the Company has unpaid statutory dues of Rs. 69.45 lakhs and unpaid 
creditors and other financial liabilities for Rs. 190.75 lakhs (including MSME creditors of Rs. 11.84 
lakhs). As on December 31, 2024, the Company’s current liabilities exceeded its total recoverable 
assets by Rs. 1,071.22 lakhs. 
 

c. We further draw to attention that, the Company’s net worth has been fully eroded and the 
Company has incurred a net cash losses of Rs. 33.66 lakhs during the current quarter December 
31, 2024 resulting into nine months cash losses of Rs. 213.33 lakhs. The Company’s revenue 
from operation has been reduced substantially compare to last nine months ended December 31, 
2023. However, the management has prepared this Statement on going concern basis, based on 
management’s revival plan and financial support from the holding company.  
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13. Other Matter 

 
The accompanying results includes interim financial results, in respect of the above subsidiaries, 
reflecting total revenues of Rs. 78.94 crores and total net profit after tax / total comprehensive income 
of Rs. (9.18) crores for the quarter and nine months ended December 31, 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: 25147370BMHZGR7169 
 
Place: Mumbai 
Date: February 12, 2025 


