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Independent Auditor's Report on the Quarterly and Year to Date Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 

(Listing Obllgatlons and Disclosure Requirements) 
Regulatlons, 2015, as amended 

To 
The Board of Directors of Intec Capital Limited 

Report on the audit of the Consolidated Flnanclal Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated 

financial results 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 
ended 31 March, 2025 and for the year ended 31 March, 2025 (the "Statement"), attached 

herewith, being· submitted by the Parent Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended ("Listing Regulations"). Attention is drawn to the fact that the 
consolidated figures for the quarter ended 31st March, 2025 and the corresponding quarter 
ended in the previous year, as reported in these consolidated financial results have been 

approved by the Parent Company's Board of Directors, but have not been subjected to 

audit. 

In our opinion and to the best of our information and according to the explanations given 

to us and based on the consideration of the report of the other auditor on separate audited 
financial statements of the subsidiary company, the Statement: 

i. includes the results of the following entities; 

Name of Company Nature 
Intec Caoital Limited, India Parent Comoany 
Amulet Technologies Limited, India Wholly Owned Subsidiary of 

Parent Company 

ii.· is presented in accordance with the requirements of the Listing Regulations in this 

regard; and 

iii. except for the effects of the matter described in the Basis for Qualified Opinion 

section of our report, gives a true and fair view in conformity with the applicable 
Indian accounting standards, and other accounting principles generally accepted in 
India, of the consolidated total comprehensive income, and other financial 
information of the Group for the quarter ended 31 March, 2025 and of the 

consolidated total comprehensive income and other financial information of the 
Group for the year ended 31 March, 2025. 
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Basis for Quallfled Opinion 

The Parent Company has availed term • loans and working capital facllltles from various 
banks, however, slow down of Its lending business and Increased level of non-performing / 
impaired loan portfolio, has Impacted Its cash flow / liquldlty, and the Parent Company Is 
un-able to service term loans and working capital facllltles Including Interest thereon to 
certain banks. The Interest of Rs. 6,515.10 lakhs I.e. Rs. 338. 71 lakhs and Rs. 1,496.34 
lakhs for the current quarter and year ended 31 March, 2025 respectively and Rs. 5,018.76 
lakhs for the period upto 31 March, 2024, though accrued on these loans has not been 
accounted / provided for by the Parent Company, due to the reasons as described by the 
Group In note no. 4 to these consolidated flnanclal 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 f~r, 
the Group's total comprehensive loss for the quarter ended 31 March, 2025 would have 
been Rs. 31.86 lakhs and total comprehensive loss for the year ended 31 March, 2025 
would have been Rs. 1,475.76 lakhs (considering the unprovided interest of Rs. 338.71 
lakhs and Rs. 1,496.34 lakhs for the current quarter and year ended respectively) and Rs. 
6,208.25 lakhs ·and Rs. 6,494.52 lakhs ( considering the total unprovided interest Rs. 
6,515.10 lakhs including the earlier year's Interest) as against the reported figure of total 
comprehensive Income of Rs. 306.85 lakhs and total comprehensive income of Rs. 20.58 
lakhs for the current quarter and year ended respectively. 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified 
under Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our 
responsibilities under those Standards are further described In the "Auditor's 
Responsibilities for the Audit of the Consolidated Financial Results" section of our report. 
We are independent of the Group in accordance with the 'Code of Ethics' issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities In accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by 
us and other auditor in terms of their report referred to in "Other Matter" paragraph below, 
is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

There are various events or conditions indicating existence of material uncertainty about 
the Group's ability to continue as a going concern viz. huge accumulated losses, non­
carrying out the lending / operational activities and substantial reduction in the recoveries 
from the borrowers / customers, which have resulted in substantial erosion of net worth of 
the Group and there are default in payment of borrowings and delay in payment of 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 6 
to the financial results. 

The auditor of Subsidiary Company Amulet Technologies Limited, have also commented on 
Going Concern and have given 'Material Uncertainty related to Going Concern# in their 
auditor's report for the quarter and year ended 31 March, 2025. 

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

2 

I 

I 
l 
I 

\ 
I 

! 
' 

I 
i 



Management's Responslbllltles for the Con1olldated Flnanclal Results 

The Statement has been prepared on the basis of the consolidated annual financial 

statements. The Parent Company's Board of Directors are responsible for the preparation 

and presentation of the Statement that give a true and fair view of the net profit and other 

comprehensive loss and other flnanclal Information of the Group In accordance with the 

applicable accounting standards prescribed under section 133 of the Act read with relevant 

rules Issued thereunder and other accounting principles generally accepted In India and in 

compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors 

of the companies Included In the Group are responsible for maintenance of adequate 

accounting records In accordance with the provisions of the Act for safeguarding of the 

assets of the Group 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 the 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 Statement that give a true and fair view and are free 

from material misstatement, whether due to fraud or error, which have been used for the 

purpose of preparation of the Statement by the Directors of the Parent Company, as 

aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in 

the Group are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the respective Board of Directors either intends to 

liquidate the Group or to cease operations, or has no realistic alternative but to do so. The 

respective Board of Directors of the companies included In the Group are also responsible 

for overseeing the financial reporting process of the Group. 

Auditor's Responslbllltles for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected 

to influence the economic decisions of users taken on the basis of the Statement. As part 

of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• 

• 

Identify and assess the risks of material misstatement of the Statement, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit In order to design 

audit procedures that are appropriate in the circumstances. Under Section 143(3)(1) 

of the Act, we are also responsible for expressing our opinion through a separate 

report on the complete set of financial statements on whether the Group has 

adequate Internal financial controls with reference to financial statements in place 

and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
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• 

Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the ability of the Group to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention In our auditor's report to the 
related disclosures In the Statement or, If such disclosures are Inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor's report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Statement, including 
the disclosures, and whether the Statement represent the underlying transactions 
and events In a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results / financial 
information of the entities within the Group of which we are the independent auditors, 
to express an opinion on the Statement. We are responsible for the direction, 
supervision and performance of the audit of the financial Information of such entities 
included In the Statement of which we are the Independent auditors. For the other 
entities included in the Statement, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision and performance of 
the audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Parent Company regarding, 
among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in Internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIRJCFD/CMDl/44/2019 
dated 29 March, 2019 issued by the Securities Exchange Board of India under Regulation 
33 (8) of Listing Regulations, to the extent applicable. 

Other Matters 

a. We did not audit the financial results of the Subsidiary Company, namely Amulet 
Technologies Limited, whose financial results reflect total assets of Rs. 1,189.92 
lakhs as at 31 March, 2025, and total revenues of Rs. 1.81 lakhs and Rs. 9.06 
lakhs, total net loss after tax of Rs. 2.89 lakhs and Rs. 8.12 lakhs and total 
comprehensive loss of Rs. 2.89 lakhs and Rs. 8.12 lakhs, for the quarter and the 
year ended on that date respectively, and net cash inflow of Rs. 0.35 lakhs for the 
year ended 31 March, 2025, as considered in the consolidated financial results. 
These financial results have been audited by the other auditor whose report has 
been furnished to us by the Parent Company's Management and our qualified 
opinion and comments under 'Material Uncertainty related to Going Concern' on the 
consolidated financial results, in so far as it relates to the amounts and disclosures 
Included in respect of the said Subsidiary, is based solely on the audit report of the 
said auditor and after consideration of the further facts and Information provided to 
us by the Parent Company's management, at the time of consolidation of these 
financial results, and the procedures performed by us as stated in Basis for Qualified 
Opinion paragraph above. 
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b. We report that the consolldated figures for the quarter ended 31 March, 2025 and 

the corresponding quarter ended In the previous year as reported f n these 

consolidated financial results, are the balancing figures between the audited figures 

In respect of the full flnanclal year and the published unaudited year to date figures 

up to the third quarter of the current and previous financial year respectively, which 

were subject to limited review, as required under the Listing Regulations. 

Our qualified opinion on the Statement is not further modified in respect of the above 

matters. 

Place : Kota 
Dated: 30 May, 2025 
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For S. P. Chopra & Co. 
Chartered Accountants 

Firm Regn. No. 000346N 

~ 

(Gautam Bhutanl) 
Partner 

M. No. 524485 
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SI.NO Particulars
Audited figures (as reported 

before adjusting for 

qualifications)

Audited figures (as reported 

after adjusting for 

qualifications)

1 Turnover / Total income 436.53                                               436.53                                           

2 Total Expenditure (including tax) 407.83                                               6,922.93                                        

3

Exceptional Item - Gain on extinguishment of borrowings 

under One Time Settlement
-                                                     -                                                 

4 Net gain (including other comprehensive loss) 28.70                                                 (6,486.40)                                      

5 Earnings Per Share 0.16                                                   (35.32)                                            

6 Total Assets 8,290.38                                           8,290.38                                        

7 Total Liabilities 4,711.45                                           11,226.55                                      

8 Net Worth 3,578.93                                           (2,936.17)                                      

9 Any other financial item(s) (as felt appropriate by the 

managments) Nil Nil

II.

a.

b.

c.

d.

Statement on Impact of Audit Qualifications on Standalone Audited Financial Results

I.

ANNEXURE I

Audit Qualification:

 For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

During the year, the Company's proposal for settlement of its loans have been accepted / approved by all the lender banks under

One Time Settlement (OTS). The Company has substantially paid the OTS amount till date of approval of these financial results and

is in the process of complying with the other terms and conditions thereof to complete /implement the OTS.

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. The interest of Rs. 6,515.10 lakhs

i.e. Rs. 338.71 lakhs and Rs. 1,496.34 lakhs for the current quarter and year ended 31 March, 2025 respectively and Rs. 5,018.76

lakhs for the period upto 31 March, 2024, though accrued on these loans has not been accounted / provided for by the Company

in these standalone financial results / statements.

Statement on Impact of Audit Qualifications for the Financial Year ended 31 March, 2025                                                                          

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Details of Audit Qualification:

Type of Audit Qualification : Qualified Opinion

Frequency of qualification: Appeared Sixth time 



e.
             (i) Management's estimation on the impact of audit qualification: NA
For Audit Qualification(s) where the impact is not quantified by the auditor:

III.

Place: New Delhi / Kota

Date: 30 May, 2025

Signatories:

      

(Sanjeev Goel)

Managing Director

(Vinod Kumar)

Chief Financial Officer

(Shalini Rahul)

Chairman of Audit Committee

For S.P. Chopra & Co.

Chartered Accountants

FN: 000346N

(Gautam Bhutani)

Partner

M. No. 524485

             (ii) If management is unable to estimate the impact, reasons for the same: NA

             (iii) Auditors' Comments on (i) or (ii) above: NA



SI.NO Particulars
Audited figures (as reported 

before adjusting for 

qualifications)

Audited figures (as reported 

after adjusting for 

qualifications)

1 Turnover / Total income 445.59                                             445.59                                             

2 Total Expenditure (including tax) 425.01                                             6,940.11                                         

3

Exceptional Item - Gain on extinguishment of borrowings 

under One Time Settlement
-                                                    -                                                    

4 Net Profit (including other comprehensive income) 20.58                                               (6,494.52)                                        

5 Earnings Per Share 0.12                                                 (35.36)                                              

6 Total Assets 8,170.50                                         8,170.50                                         

7 Total Liabilities 4,719.48                                         11,234.58                                       

8 Net Worth 3,451.02                                         (3,064.08)                                        

9

Any other financial item(s) (as felt appropriate by the 

managments)
Nil Nil

II.

a.

b.

c.

d.

I.

ANNEXURE I

Statement on Impact of Audit Qualifications on Consolidated Audited Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended 31 March, 2025

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Audit Qualification:

Details of Audit Qualification:

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. The interest of Rs. 6,515.10 lakhs i.e. Rs. 338.71 lakhs and Rs. 1,496.34 lakhs for the current quarter and year ended

31 March, 2025 respectively and Rs. 5,018.76 lakhs for the period upto 31 March, 2024, though accrued on these loans has

not been accounted / provided for by the Parent Company in these consolidated financial results / statements.

Type of Audit Qualification : Qualified Opinion

Frequency of qualification: Appeared Sixth time 

 For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

During the year, the Parent Company's proposal for settlement of its loans have been accepted / approved by all the lender

banks under One Time Settlement (OTS). The Parent Company has substantially paid the OTS amount till date of approval of

these financial results and is in the process of complying with the other terms and conditions thereof to complete

/implement the OTS.



e.

             (ii) If management is unable to estimate the impact, reasons for the same: NA

For Audit Qualification(s) where the impact is not quantified by the auditor:
             (i) Management's estimation on the impact of audit qualification: NA

Date: 30 May, 2025

             (iii) Auditors' Comments on (i) or (ii) above: NA

III. Signatories:

      

(Sanjeev Goel)

Managing Director

(Vinod Kumar)

Chief Financial Officer

(Shalini Rahul)

Chairman of Audit Committee

For S.P. Chopra & Co.

Chartered Accountants

FN: 000346N

(Gautam Bhutani)

Partner

M. No. 524485

Place: New Delhi / Kota
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