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Independent Auditor’s Review Report on 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 Intec Capital Limited, 
 
1. We have reviewed the accompanying Statement of Unaudited Consolidated 

Financial Results (the ‘Statement’) of Intec Capital Limited (the ‘Parent Company’) 
and its Subsidiary (the Parent Company and its Subsidiary together referred to as ‘the 
Group’) for the quarter and half year ended 30 September, 2024, being submitted by 
the Parent Company pursuant to the requirements of the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015, as amended (‘the 
Regulation’).  
 

2. This Statement, which is the responsibility of the Parent Company’s Management and 
approved by the Parent Company’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 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. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion.  

 
We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 
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4. The Statement includes the financial results of the following entities: 
 
 
 
 
 
 
 
 
5. Qualified 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 the other auditor referred 
to in paragraph 9 below, except for the effects of the matter described in the Basis for 
Qualified Conclusion paragraph below nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material 
misstatement.  
 
 

6. Basis for Qualified Conclusion 
 
The Parent Company has availed term loans and working capital facilities from various 
banks, however, slow down of its lending business and increased level of non-
performing / impaired loan portfolio, has impacted its cash flow / liquidity, and the 
Parent Company is un-able to service term loans and working capital facilities including 
interest thereon to certain banks since earlier year/s. The interest of Rs. 5,777.96 
lakhs i.e. Rs. 386.50 lakhs and Rs. 759.20 lakhs for the current quarter and half year 
ended 30 September, 2024, Rs. 372.70 lakhs for the previous quarter ended 30 June, 
2024 and Rs. 5,018.76 lakhs for the period upto 31 March, 2024 (Rs. 358.95 lakhs and 
Rs. 701.49 lakhs for the corresponding quarter and half year ended 30 September, 
2023) respectively, accrued on these loans has not been accounted / provided for by 
the Parent Company, due to the reasons as described by the Parent Company in note 
no. 4 to these financial results. The same has resulted in the non-compliance of the 
Ind AS and inconsistency in the application of the accounting policies of the Group, and 
if the said interest would have been accounted / provided for, the Group’s total 
comprehensive loss for the quarter and half year would have been Rs. 476.82 lakhs 
and Rs. 980.58 lakhs (considering the unprovided interest of Rs. 386.50 lakhs and Rs. 
759.20 lakhs for the current quarter and half year ended 30 September, 2024) and Rs. 
5,868.28 lakhs and Rs. 5,999.34 lakhs (considering the total unprovided interest of Rs. 
5,777.96 lakhs including the earlier year’s interest) as against the reported figure of 
total comprehensive loss of Rs. 90.32 lakhs and Rs. 221.38 lakhs respectively, and the 
Other Equity would have been negative by Rs. 4,405.52 lakhs as against the reported 
figure of Rs. 1,372.44 lakhs as at 30 September, 2024. 
 

 

 

Name of Entity Nature of relationship 
Intec Capital Limited, India Parent Company 

Amulet Technologies Limited, India Wholly Owned Subsidiary of 
Parent Company 
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7. Material Uncertainty Related to Going Concern 
 
There are various events or conditions which indicate existence of material uncertainty 
about the Group’s ability to continue as a going concern viz. huge accumulated losses 
since earlier year/s and also in current quarter which have resulted in substantial 
erosion of net worth of the Group, non-carrying of any lending / operational activities, 
and also there are no immediate measures / resources with the Group to make 
payments towards the borrowings which are already in default and other liabilities 
including towards employees / statutory dues etc. These events or conditions indicate 
the existence of material uncertainty that may cast significant doubt on the Group’s 
ability to continue as a going concern. However, management has prepared these 
financial results of the Group on a Going Concern due to the reasons as described in 
Note 5 to the financial results.  
  
Our qualified conclusion on the Statement is not further qualified in respect of the 
above matter. 

 
8.   Emphasis of Matter 

 
Note 8:  Reg:  Non-confirmation / reconciliation of balances in account of some 

parties (including Bank balances / borrowings) as described in the said 
note.  

 
Our qualified conclusion on the Statement is not further qualified in respect of the 
above matter. 

 
 
9.   Other Matter 

 

We did not review the interim financial results of the wholly owned subsidiary namely 
Amulet Technologies Limited, incorporated in India whose interim financial results 
reflect total revenues of Rs. 2.40 lakhs and Rs. 4.80 lakhs, net loss after tax of Rs. 
1.80 lakhs and Rs. 3.54 lakhs and total comprehensive loss of Rs. 1.80 lakhs and Rs. 
3.54 lakhs for the quarter and half year ended 30 September, 2024 respectively, and 
cash outflow of Rs. 0.58 lakhs for the half year ended 30 September, 2024 and total 
assets of Rs. 1,335.65 lakhs as at 30 September, 2024, as considered in the Unaudited 
Consolidated Financial Results. These interim financial results have been reviewed by 
other auditor whose report has been furnished to us by the Parent Company’s 
Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of the said subsidiary, is based solely on 
the report of the other auditor and the procedures performed by us as stated in 
paragraph 3 above.  
 
Our qualified conclusion on the Statement is not further qualified in respect of the 
above matter. 

 
 
 
 
 
 
 
 
Place : Noida 
Dated: 14 November, 2024 

  
For S. P. Chopra & Co. 
Chartered Accountants 

Firm Regn. No. 000346N 

          
(Gautam Bhutani) 

Partner 
                 M. No. 524485 
    UDIN: 24524485BKERAK9743 
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Independent Auditor’s Review Report on Quarterly Standalone Unaudited 

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 Intec Capital Limited, 
 
1. We have reviewed the accompanying Statement of Unaudited Standalone 

Financial Results (the ‘Statement’) of Intec Capital Limited (the ‘Company’) for 
the quarter and half year ended 30 September, 2024. This statement is the 
responsibility of the Company’s Management and has been approved by the Board of 
Directors. Our responsibility is to issue a report on these standalone financial results 
based on our review. 
 

2. 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 provides less assurance than 
an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

 
3. Qualified Conclusion 

 
Based on our review conducted as above, except for the effects of the matter 
described in the Basis for Qualified Conclusion paragraph below, nothing has come 
to our attention that causes us to believe that the accompanying Statement of 
Unaudited Standalone Financial Results prepared in accordance with applicable 
accounting standards and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 
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4. Basis for Qualified Conclusion 
 

The Company has availed term loans and working capital facilities from various 
banks, however, slow down of its lending business and increased level of non-
performing / impaired loan portfolio, has impacted its cash flow / liquidity, and the 
Company is un-able to service term loans and working capital facilities including 
interest thereon to certain banks since earlier year/s. The interest of Rs. 5,777.96 
lakhs i.e. Rs. 386.50 lakhs and Rs. 759.20 lakhs for the current quarter and half 
year ended 30 September, 2024, Rs. 372.70 lakhs for the previous quarter ended 30 
June, 2024 and Rs. 5,018.76 lakhs for the period upto 31 March, 2024 (Rs. 358.95 
lakhs and Rs. 701.49 lakhs for the corresponding quarter and half year ended 30 
September, 2023) respectively, accrued on these loans has not been accounted / 
provided for by the Company, due to the reasons as described by the Company in 
note no. 4 to these financial results. The same has resulted in the non-compliance of 
the Ind AS and inconsistency in the application of the accounting policies of the 
Company, and if the said interest would have been accounted / provided for, the 
Company’s total comprehensive loss for the quarter and half year would have been 
Rs. 475.02 lakhs and Rs. 977.04 lakhs (considering the unprovided interest of Rs. 
386.50 lakhs and Rs. 759.20 lakhs for the current quarter and half year ended 30 
September, 2024) and Rs. 5,866.48 lakhs and Rs. 5,995.80 lakhs (considering the 
total unprovided interest of Rs. 5,777.96 lakhs including the earlier year’s interest) 
as against the reported figure of total comprehensive loss of Rs. 88.52 lakhs and Rs. 
217.84 lakhs respectively, and the Other Equity would have been negative by Rs. 
4,282.20 lakhs as against the reported figure of Rs. 1,495.76 lakhs as at 30 
September, 2024. 
 

5. Material Uncertainty Related to Going Concern 
 
There are various events or conditions which indicate existence of material 
uncertainty about the Company’s ability to continue as a going concern viz. huge 
accumulated losses since earlier year/s and also in current quarter / half year which 
have resulted in substantial erosion of net worth of the Company, non-carrying of 
any lending / operational activities, and also there are no immediate measures / 
resources with the Company to make payments towards the borrowings which are 
already in default and other liabilities including towards employees / statutory dues 
etc. These events or conditions indicate the existence of material uncertainty that 
may cast significant doubt on the Company’s ability to continue as a going concern. 
However, management has prepared these financial results of the Company on a 
Going Concern due to the reasons as described in Note 5 to the financial results.  
  
Our qualified conclusion on the Statement is not further qualified in respect of the 
above matter. 
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6. Emphasis of Matter 
 
Note 8:  Reg:  Non-confirmation / reconciliation of balances in account of some 

parties (including Bank balances / borrowings) as described in the said 
note.  

 
Our qualified conclusion on the Statement is not further qualified in respect of the 
above matter. 
 
 

 
 
 
 
 
 
 
 
 
 
Place : Noida 
Dated: 14 November, 2024 

 For S. P. Chopra & Co. 
Chartered Accountants 

Firm Regn. No. 000346N 
 

 
(Gautam Bhutani) 

Partner 
                 M. No. 524485 
     UDIN: 24524485BKERAJ3055 

                                                            










