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Bombay Stock Exchange Limited,  
Department of Corporate Services,  
P. J. Towers, Dalal Street, Mumbai - 400 001  
 

Kind Attn : Mr. Bhushan Mokashi (Head - Listing Sales) 
Dear Sir,  
 
Re    : Scrip Code 517526 
 
Sub: Outcome of Board Meeting held on May 30, 2025 – Regulation 30 and 33 of SEBI 
(LODR) Regulations, 2015 
 
Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, this is to inform you that a meeting of the Board of Directors 

of Inditalia Refcon Limited was held today, Friday, May 30, 2025, at 2:30 PM and concluded 

at 05.30 PM at the Corporate Office of the Company, wherein the following matters were 

considered and approved: 

1. Audited Financial Results: 

The Board considered and approved the Audited Financial Results of the Company for 

the quarter and financial year ended March 31, 2025 along with the Auditor's 

Report thereon, pursuant to Regulation 33 of the SEBI (LODR) Regulations, 2015. 

2. Annual Secretarial Compliance Report (ASCR): 

The Board took on record the Annual Secretarial Compliance Report issued by the 

Practising Company Secretary for the financial year ended March 31, 2025, which has 

been already filed  with the Stock Exchange. 

3. Other Matters: 

The Board discussed and approved other routine business matters with the permission 

of the Chair. 

 
Additional Disclosures as per SEBI and Stock Exchange Circulars 

Pursuant to SEBI circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 

31, 2024, read with BSE circular No. 20250102-4 and NSE circular No. NSE/CML/2025/02 

dated January 2, 2025, we are submitting herewith the Integrated Filing (Financial) for the 

quarter and financial year ended March 31, 2025, which includes the following disclosures: 
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A. Statement on Deviation or Variation for Proceeds of Public Issue, Rights Issue, 

Preferential Issue, Qualified Institutions Placement, etc.: 

Not Applicable as no such proceeds have been raised during the period. 

 
B. Disclosure of Outstanding Default on Loans and Debt Securities: 

Not Applicable as the Company has not availed of any loan/revolving facility or issued any debt 

securities. 

 
C. Disclosure of Related Party Transactions: 

Not Applicable – as no related party transactions within the meaning of Sec.188 of the 

Companies Act 2013, took place during the period.  

 
D. Statement on Impact of Audit Qualifications: 

Pursuant to SEBI regulations, the Statement on Impact of Audit Qualifications for the 

financial year ended March 31, 2025 (Standalone and Consolidated, as applicable), is Not 

Applicable as the Auditors have provided an Unqualified/Unmodified Audit opinion for the 

Financial Statements as at 31st March 2025. Please see form A. 

 
You are requested to kindly take the above information on record and acknowledge the same. 
 
Thanking you, 
Yours faithfully, 
For Inditalia Refcon Limited 
 

 
 
Sujata Mittal 
Managing Director 
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FormA 

Format of covering letter of the Annual Audit Report to be filed with the Stock Exchange 

1) Name of the Company Inditalia Refcon Ltd 

2) Annual Financial statement for the Year Ended 31" March, 2025 

3) Type of Audit observation Un-qualified 

4) Frequency of observation NA 

5) Signature For Shah Kailash and Associates LLP 
For Inditalia Refcon Ltd Chartered Accountants 

(Firm Registration No.109647Wj100926) 

#y ~~. ~r'l~ L/ . - ,.' , ; 

c_ -,_ -
Managing Director 

Chairman, CA Kailash Shah 
Audit Committee 

Place: Mumbai 
(DIN 10682219) (Partner) . 

Date: 30'" May 2025 
(Membership No. 0440,30 ) 
PRNo. 0'41 ~ 'I 
UDIN :2S0~4o~Oe,\V\ M '!<:., \1..\'6 4r 
Date: 30,h May 2025 

6) Notes: 

1) The Financial Statements are signed by the MD, CFO and a Compliance Officer of the 
Company. 

2) The Financial Results were approved by Audit Committee on 30'" May 2025 before 
being considered by Board. 
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CHARTERED ACCOUNTANTS 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of 
INDITALIA REFCON LIMITED 

Report on the Ind AS Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of INDITALIA REFCON 
LIMITED ("the Company"), which comprise the Balance Sheet as at March 31, 2025 and the Statement of 
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year then ended and notes to the financial statements, including a summary of 
significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid 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, of 
the state of affairs of the Company as at March 31, 2025 and its losses (including other 
comprehensive income), the changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Ind AS Financial Statements in accordance with the Standards on 
Auditing specified under Section 143(10) of the Companies Act, 2013. Our responsibilities under 
those Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements' section of our report. We are independent of the Company 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 
Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 17 of the financial statements regarding the preparation of accounts on 
"Going Concern Basis". The company have accumulated losses which in result eroded the entire net 
worth of the company and the labilities of the company has exceeded the assets of the company as at 
Balance sheet date. There is no business activity in the company during the year which clearly 
indicated the existence of material uncertainty that may cast significant doubt on the cOJIlpany's ability 
to continue as a going concern. However, the financial statements of the company~en prepared 
on a going concern basis for the reasons stated in the said note. h~il.. A§ffJJ?~. 
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Our opinion is not modified in respect of this matter. ~ C eel ~ :x: 5 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. 

Other Information 

The other information comprises the information included in the Annual Report, but does not include 
the standalone Ind AS financial statements and our auditors' report thereon. The Company's Board of 
Directors is responsible for the other information. 

Our opinion on the standalone Ind AS financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. In connection with our audit of the 
standalone Ind AS fmancial statements, our responsibility is to read the other information and, in doing 
so, consider whether such other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information; 
we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Ind-As Financial 
Statements 

The Company's Board of Directors are 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, 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) 
specified under section 133 of theAct.. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding 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 misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessin~ the Company's ab!lity to 
continue as a going concern, disclosing, as applicable, matters related to gomg concern and usmg the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

reporting process.f, ::;." \e\8a~\ 
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Auditor's Responsibilities for the Audit of the Ind-AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Ind-AS financial statements as a 
whole are 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 these financial statements. 

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 financial statements, 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)(i) of the Companies Act, 2013, we 
are also responsible for expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's 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 Company's ability 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 financial statements 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 Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, stmcture and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance 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. 



From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the fmancial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government in terms of Section 143(11) of the Act, we give in "Annexure A" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) of the Act, based on our audit we report that: 

i. 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. 

ii. 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. 

lli. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), 
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in 
agreement with the books of account. 

iv. In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian Accounting 
Standards prescribed under section 133 of the Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014. 

v. On the basis of the written representations received from the directors of the Company as on 
March 31, 2025 taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2025 from being appointed as a director in terms of Section 164(2) of the Act. 

vi. With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure 
B". 

vii. 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: 

a)The company does not have any pending litigation which is required to be disclosed in its Ind AS 
Financial Statements; 

b) The Company does not have any long-term contracts including derivative contracts for which 
there were any material unforeseeable losses; 



d) (i) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the notes to the accounts, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the company to or in 
any other persons or entities, including foreign entities ("Intermediaries''), with the understanding, 
whether recorded ih writing or otherwise, that the ihtermediary shalT, whether, direct£y or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like 

. on behalf of the Ultimate Beneficiaries; 

(li} The management has represented that, to the best of its knowledge and belief, as disc10sedin 
the notes to the accounts, no funds have been received by the Company from any persons or 
entities, including foreign entities, ("Funding Parties''), with the understanding, whether recorded 
in writing or otherwise, that the company shall, whether, ·directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or oil behalf of the Funding Party 
(''Ultimate Beneficiaries"} or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and . 

(iii) Based on such audit procedures that we considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-dause (i) and (ii) contain any material misstatement. 

e) The company has not declared or paid any dividend during the year. 

f) The reporting under Rule l1(g) of the Companies (Audit and Auditors) Rules, 2014 is applicable 
from 1 April 2023. Based on our examination which included test cbecks, the Company bas not 
used licensed accounting software for maintaining its books of account, itdoes not have features 1)f 
recording audit trail (edit log) facility throughout the year for all relevant transactions recorded in 
the respective software. 

3. With lespect to the matter to be included in the- Auditors' Report Under section 19.7(16) of the 
Companies Act 2013, the company bas not paid/provided for managerial remuneration during the 
year. 

Partner 
M. No.: 044030 
lnOIN:25044030B~4845 

f.iz. 'Vz- R vJ,' a..,;:; N <!> - <9 I <t J C. q 

Place: Surat 
Date: 30.05.2025 



"Annexure A" to the Independent Auditors' Report 

Referred to in paragraph 1 under the heading 'Report on Other Legal & 
Regulatory Requirement' of our report of even date to the financial statements 
of the Company for the year ended March 31, 2025. 

i. 

ii. 

The Company does not have any tangible fixed assets and Intangible Assets on 
its books of accounts. Hence reporting under clause 3 (1) (a) to (d) is not 
applicable to the company. 

e) According to the information and explanation provided to us, the proceedings 
have not been initiated or are pending against the company for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 
1988) and rules made thereunder. 

a) As per explanation and information given to us, the company proposes to carry 
on the business activity and during the F.Y.2024-25, the company has no 
business activity which also results no inventories in the books of account. Hence 
reporting under this clause in not applicable to the company. 

b) As per information, documents and explanations provided to us, the company 
has not availed working capital limits in excess of five crore rupees, from banks 
or fmancial institutions on the basis of security of current assets during the year. 
Hence reporting is not required under this clause. 

iii. The company has not granted any loans, secured or unsecured, to companies, 
firms, Limited liability partnership or other partie~ covered in the register 
maintained under section 189 of the act during the year. Accordingly, the 
provision of clause 3(iii) (a) to (f) of the order are not applicable to the company 
and hence not commented upon. 

, 

iv. In our opinion and according to the information and explanations given to us, the 
company has not given any loans or investments during the year. Hence the 
provisions of section 185 and 186 of the Companies Ad:, 2013 in respect of loans, 
investments, guarantees and security are not applicable to the company. 

v. The Company has not accepted any deposits from the public and hence the 
directives issued by the Reserve Bank of India and the provisions of Sections 73 
to 76 or any other relevant provisions of the Act and the Companies (Acceptance 
of Deposit) Rules, 2015 with regard to the deposits accepted from the public are 
not applicable. . 

vi. As informed to us, the maintenance of Cost Records has not been specified by the 
Central Government under sub-section (1) of Section 148 of the Act, in respect of 
the activities carried on by the company. . 

vii. 
a) According to information and explanations given to us 8!J,~~~: 



examination of the books of account and records, the Company has been 
generally regular in depositing undisputed statutory dues including Provident 
Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of 
Customs, Duty of Excise, Value added Tax, Cess and any other statutory dues 
with the appropriate authorities. According to the information and explanations 
given to us, no undisputed amounts payable in respect of the above were in 
arrears as at March 31, 2025 for a period of more than six months from the date 
on when they become payable. 

b) According to the information and explanation given to us, there are no dues of 
income tax, sales tax, service tax, duty of customs, duty of excise, value added 
tax outstanding on account of any dispute. 

viii. According to information and explanations given to us and on the basis of our 
examination of the books of account, and records, there are no transactions which 
were not recorded in the books of account and have been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 
1961. 

ix. 

x. 

xi. 

In our opinion and according to the information and explanations given to us, 
the Company has not availed any loans or other borrowings from any banks, 
fmancial institutions or on the pledge of securities held in its subsidiaries, joint 
ventures or associate companies. Hence reporting under this clause is not 
applicable to the company. 

a) In our opinion and according to the information and explanations given to us, 
the company has not raised money by way of initial public offer or further public 
offer (including debt instruments) during the year, Accordingly, the provisions of 
clause 3 (x)(a) of the Order are not applicable to the Company and hence not 
commented upon. 

b) Based upon the audit procedures performed and the information and 
explanations given by the management, the company has not made any 
preferential allotment or private placement of shares or fully or partly convertible 
debentures during the year under review. Accordingly, the provisions of clause 3 
(x) (b) of the Order are not applicable to the Company and hence not commented 
upon. 

a) Based upon the audit procedures performed and the information and 
explanations given by the management, we report that no fraud by the Company 
or on the company by its officers or employees has been noticed or reported 
during the year. 



Auditors) Rules, 2014 with the Central Government. 

c) As represented to us by the management, there are no whistle blower complaints 
received by the company during the year. 

xii. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of 
clause 4 (xii) of the Order are not applicable to the Company. 

xiii. In our opinion, all transactions with the related parties are in compliance with section 
177 and 188 of Companies Act, 2013 and the details have been disclosed in the 
Financial Statements as required by the applicable accounting standards. 

xiv. The company does not have internal audit system since the company does not have 
any business activity and is not required to have an internal audit system as per 
provision of Companies Act, 2013. 

xv. Based upon the audit procedures performed and the information and explanations 
given by the management, the company has not entered into any non-cash 
transactions with directors or persons connected with him. Accordingly, the 
provisions of clause 3 (xv) of the Order are not applicable to the Company and hence 
not commented upon. 

xvi. 
a) In our opinion, the company is not required to be registered under section 45 IA 

of the Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 
3 (xvi)(a) of the Order are not applicable to the Company and hence not 
commented upon. 

b) In our opinion and based on our examination company has not conducted any 
Non-Banking Financial or Housing Finance activities without a valid Certificate 
of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of 
India Act, 1934. 

c) In our opinion, the company is not a Core Investment Company (CIC) as defined 
in the regulations made by the Reserve Bank of India. 

xvii. In our opinion and based on our examination, the company has incurred cash losses 
in the fmancial year amounting Rs. 6.78 lakhs and in the immediately preceding 
financial year the company has incurred cash losses of Rs. 2.44 lakhs. 

xviii. There has been no resignation of statutory auditor during the year. Accordingly, the 
provisions of this clause are not applicable to the Company 

xix. In our opinion and according to the information and explanations given to us and on 
the basis of the financial ratios, ageing and expected dates of realization of financial 
assets and payment of fmancial liabilities, other information accompanying the 
financial statements, our knowledge of the Board of Directors and management 
plans, there does not exist any material uncertainty as on the date of the audit report 
and that company is capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the X' ' et 
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date. We, however, state that this is not an assurance as to the future viability of the 
company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the company as and when they fall due. 

xx. The provisions of the sec 135 of the companies act related to CSR is not applicable 
to the company. Accordingly, reporting under clause 3(xx)(a) of the Order is not 
applicable for the year. 

xxi. The company is neither the holding company of any other company nor the subsidiary of any 
other company. Thus, the provisions under clause 3(xxi) of order is not applicable to the 
company. 



ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members ofINDITALIA REFCON LIMITED on the financial statements for the 
period ended on 31 st March, 2025) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 ("the Act") . 

We have audited the internal financial controls over financial reporting ofInditalia Refcon Limited 
("the Company") as of March 31, 2025 in conjunction with our audit of the financial statements of 
the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company are responsible for establishing and maintaining internal 
fmancial controls based on the "internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India". These responsibilities include the design, implementation and maintenance of 
adequate internal fmancial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under the 
Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial reporting 
of the Company based on our audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the 
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal fmancial controls 
and both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the fmancial statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained, is sufficient and _appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over fmancial reporting. 

Meaning ofIntjlrnal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 

. transactions are recorded as necessary to pennit preparation of financial ' statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or diSpoSition of the company's assets that coula have a material effect on the 
financial statements. - -

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

B'ecause of the inherent limitations-of internal financial controls over financial reporting; incl-ucliag 
the possibility of collusion or improper management override of controls, material misstatements due 
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with-the policies-or procedures may deterim:ate. 

Opinion 

In our opinion, to the best of our iIiformation and according to the size of the co~pany along ~th 
explanations given to us, the Company has._ in all material respects, an . adequate lDten,W finan~lal 
controls system over financial reporting and such internal financial controls over financIal repo~g 
were operating effectively as at March 31, 2025, "based on the internal control over fi.nanclal 
reporting criteria established by the Company considering the essential com~nen~ of lDt~al 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Fmanclal Reporting 
issued by the Institute of Chartered Accountants of India". 

PllI"tner 
t:)M. No.: 044030 
It'~R~~ 

Place: Surat 
Date: 30/0512025 

• 



INDITALIA REFCON LTD. 
Balance Sheet as at 31st March 2025 

As at 31st As at 31st 
Particulars Note No. March 2025 March 2024 

Rs. Lacs Rs. Lacs 

I ASSETS 

I NON CURRENT ASSETS 0.00 0.00 

2 CURRENT ASSETS 
(a) Inventories 
(b) Financial Assets 

i) Cash & Cash Equivalents 1 1.12 101 

(c) Other Current Assets 2 0.83 0.00 

TOTAL ASSETS 1.95 1.01 

II EQUITY AND LIABILITIES 

1 EQUITY 

a) Equity Share Capital 3 II 90.07 II90.07 
b) Other Equity (Reserves & Surplus) 4 -1287.94 -1281.16 

2 LIABILITIES 

0.00 0.00 
A Non Current Liabilities 0.00 0.00 

B Current Liabilities 5 
a) Financial Liabilities 
(i) Borrowings 44.86 37.28 

(ii) Trades Payable 0.00 0.00 
(iii) Other Financial Liabilities 0.00 0.00 

b) Other current Liabilities 13.63 13.48 
c) Provisions 41.34 41.34 
d) Current Tax Liabilities 0.00 0.00 

TOTAL EQUITY & LIABILITIES 1.95 1.01 

See accompanying notes to the financial statements 17 
As per our Report of even date. 

For Shah Kailash and Associates LLP 
Chartered Accountants For and on Behalf of Board 
(Firm Registration No. 10964 7W /100926) 

~ ~~{ ..... ;::;.::::-.::::!..':::; ...... ;"-,. le-.. ! u /~ flI<'~'''-~ 'III '- ; 0/ 9,l-;,._).,)OC"''':-, 
~, '----.; /.--:::: Managing Director Dir. & Chief Fin. Off. 

;7 '" / '<':.-:~ CA Kailash Shah t \;,..,.:' 'f ' DIN 01826116 DIN NO. 02501231 
(Partner) Ii:;: (''n\ll\ele~ '&, (Sujata R Mital) (Navin d Sbeth) 

(Member<hip No. 044030) II >2 ~I.\(\\\l(\\" .::: 
~ Peer Rev;ew No.014169 \~O "l:l 

UDlN : 25044030BMMKII48~$-; 1< 
Company Secretary PLACE: MUMBAI is' ~ 

DATE: 30th May,2025 ~_,~t MNo. A57723 
(Ms Sonam Bhura) 



INDITALIA REFCON LTD. 
Statement of Profit and Loss for the year ended 31st March 2025 

Current Year ended Previous Year 
ended 31st March 

Particulars NoteNo. 
31st March 2025 

2024 
Rs. Lacs Rs. Lacs 

I Revenue from Operations 6 0.00 0.00 
II Other Income 0.00 0.00 

III Total Income (I+II) 0.00 0.00 

IV Expenses 
Employee Benefit Expenses 7 1.20 1.35 
Finance Cost 8 0.02 0.05 
Depreciation and Amortisation Exp. 0.00 0.00 
Other Expenses 9 5.56 1.04 
Total Expenses IV 6.78 2.44 

V Profit/CLoss) Belore Exceptional items & Tax (III-IV) 
-6.78 -2.44 

VI Eceptionai Items 10 0.00 0.00 
VII Protit/(loss) before Extraordinary Items -6.78 -2.44 

VIII Extraordinary Items 0.00 0.00 
IX Profit Before Tax -6.78 -2.44 
X i) Current Tax 0.00 0.00 

i) Deferred Tax 0.00 0.00 
XI Profit/CLoss) for the period -6.78 -2.44 

XII Earnings Per Share 11 
Basic (0.057) (0.021) 
Diluted (0.057) (0.021) 

XIII See accompanying notes to the financial statements 17 

As per our Report of even date. 

For Shah Kailash and Associates LLP For and on Behalf of Board 
Chartered Accountants 

(Firm Registration No. 109647WII00926) ..... ' V,,,,.ll 

I \ ~ -7"";;C~.~~ .~ \.~ 't _____ 0~;. &.,f-":~O " .. 
?:-I/" "('<1/>. Managmg Director 

CA Kanash Shah 7.::J/ ."iI «' ~DlN NO, 01826116 

I-"! r"I--/)(te. I <'" (f). . I 
(Partner) I ;;, I \;"U ",,\3(1\5 r-- SUJata R Mlta ) 
(Membership No. 044030) \ '~\i"CCO"\ £,' (\.....v\.9 Ik" 
Peer Review No.014169 ~,it. 0'3' -- V 
UDIN: 25044030BMMKII4 it. SUt<~ 
PLACE: MUMBAI 
DATE: 30th May,2025 

Company Secretary 
MNo,A57723 

(Ms Sonam Bhura) 

Director & CFO 
DIN NO, 02501231 
(Navin d Sheth) 



A. E ui Share Ca ital 

Statement of Changes in Equity 
Name o(the Company: Inditalia Refcon Limited 

Statement of Chan cs In E~ui-;';' for tlle~el'lod ended: 31/03/2024 
Ru ees in Lacs 

Changes In equity 

Ba1::~:!::~:::~~~~~ of share ~~:~~~~Uring Balance at the end of 
the re ortln erlod 

1190.07 1190.07 

B, OtherE ul 

Ch"n~ .. I" .'<""nU"~ 
polk)' or prio,' p.riod 

Ro"."u b.l."« ., 'h. 
b'g\MI"g"rlh, 
'''p<, .. Hng"",i"d 

T~'.l C""'p ... I",",lv, 
In,,,,,," r",' tI', ~.", 
DMd"ndo 

Any "'''of <1'""It'·I'" h, 
'p.dnod) 

NA 

P"Iully 
NI,",,, <omp""""of 
oppU",II, .. ",,, <",,,pound 
noy p<ndl,,~ nLl""d.1 
.lIolnl<,,1 In,ln"""". 

C.pkol S,,,,,,,!ft .. , R.",,, .. 
R..."", Pro",!um (Prom & 

I '1,281.16 

16.78 

R.,.ln,d 
R.",lntl< 

Dobl 
',,"rUIn, .. " 
'h .... ol\h ",h .. 
,m,p",h,,,!!!,.., 
10<01\'. 

~qolly 

In.tr''''''''''' Emell." 
'1"",,~I'o'h .. pOI'ri"""f 
,u,np ... h,n!liv< C'lIsl'Flow R .. ,lu,tI.n 
Ine<l1'" Ihdg .. Su"pl"' 

Rs,ln Lac 

I(,,'!onllg" 

dlm,""''''' on O1b",llo .. ".f Mlm,,· 

'rOlc'll.II"Q"'. "'" ... ..."I,,,d 
O,,""d.1 C.mp .. .! .. '","v • • gol,," 
' .... m.nts.f. !n<0 .. ,. ,II.". 
f"'~I!{ll"p" .. H'''' ('p .. cclf~' ""1m.., ""tt""" To,.1 

-1281.16 

-6.78 

I::::'":~:" ~~":;' • , • 11287.94 _1287,944-

1oI"le , (I) lIemeaseu""ont"f ""Ilood be"cnt pia"" and fair valuo thango. relating Ie .wn • .....tll.l.~ "fllna"acl~l Uobmtl •• de'lgnatcd at 101. volue Ihl·"ugh pront 0.10"" .hall be reO<lgnl.od a. a pact ofrotaln.d earn!nll" with sopamte 
dlodoo","" of .achh.,ns alongwltb tlte t"ele~"nl aln""n, I" ~,e noles, 

(II) A do,<rlpU ... nfthe 1>""pMe. of eacb re,e,..te witbln e'lulty sh.lI he dlsd .... e.d I" the Nom •. 

FurShah Kallash and A~,udalu LLP Fur and ,m Behalf or Bual'd 

Managing Oil·ector 
DlNNO,01821i1l6 
(liuJot.1I ~lltol) 

/\'1, 
%!'~n'F 

Director & CPO 
DIN NO. 02S01131 
(N ... lnd,'lltelh) 

C",np",,)· S""reta,y 
MNo.A5712J 

(M,S,",,,,,,llI.u,'.) 



.... p -3 .. 

INDITALIA REFCON LTD. 
For the Year Ended March 31, 2025 

Notes to financial statements ... contd. 
AS at ."t lv.arch As at 31st 

2025 March 2024 

Rs. Lacs Rs. Lacs 

CURRENT ASSETS 
1 Cash & Cash equivalents 

a. Cash on hand 1.01 1.01 

b. Balances with Scheduled Banks-

In current Account 0.12 0.00 
Sub total 1.12 1.01 

2 Other Current Assets 

a. Advance Payments 0.83 0.00 

b. TDS Recoverable 

Sub total 0.83 0.00 
TOTAL 1.95 1.01 

3 EQUITY SHARE CAPITAL 

AUTHORISED SHARE CAPITAL 
(20,000,000 Equity Shares ofRs.IO each) 2000.00 2,000.00 

ISSUED, SUBCRlBED AND PAID-UP CAPITAL 
(11,900,700 Equity Shares of Rs.IO each) 1190.07 1,190.07 

1.,190.07 1,190.07 

3.1 The Company has issued only one class of shares referred to as equity shares having face value of Rs.l O/-each. 

Each holder of equity share is entitled to one vote per share. 

3.2 The holders of equity shares are entitled to dividends, if any, proposed by the Board of Directors 

and approved by Shareholders at the Annual General Meeting. 

3.3 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company, after 
distribution of all preferential amounts. However, no such preferential amounts exist currently. The distribution will be in proportion to the number of 
equity shares held by the Shareholders 

3.4 The details of shareholders holding of Promoters During the year: 

No. of shares 
held at the % of Shares held No. of shares Held at 0;;. of shares held at the No. of Shares 

Name of tile Shareholder beginning at the beginning the end ,nd transferred /gifted 

Ms. Sujata Mital 2,390,461 20.09% 2,390,461 20.09% 0.00 

MIs Sumit Biosciences Pvt. Ltd. 841,751 7.07% 841,751 7.07% 0.00 

MIs Franchin Engg. SrI. 1,417,320 11.91% 1,417,320 11.91% 0.00 

Mis Oliental Enggineering 179,600 1.51% 179,600 1.51% 0.00 

'Mr. D. K. Mitlal 20,995 0.18% 20,995 0.18% 0.00 

'Mr. Sushil Kajaria 10 0.00% 10 0.00% 0.00 

Mr. Navin Sheth 100 0.00% 100 0.00% 0.00 

4,850,237 40.76% 4,850,237 40.76% 0.00 

3.5 The compay has not, at any time during the preceding five years issued or allotted (a) any shares as fully 

paid for consideration other than cash or (b) as bonus shares. Neither has the company 

bought back any class of shares during the said period .. 

4 OTHER EQUITY (RESERVES AND SURPLUS) 
SURPLUS IN THE STATEMENT OF PROFIT AND LOSS 

Opening Balance (1281.16) (1,278.72) 

Add: Profit/(Loss) for the period 16.78) (2.44) 

Closing Balance (1287.94) (1,281.16 

5 CURRENT LIABILITIES 
A) Financial Liabilities 

(i) Borrowings 
a. Unsecured Loans from Related Parties 

i) From Directors 
37.28 

Sujata Mital 44.86 

ii) Others 0.00 0.00 

eontd ••.••• 
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"Notes to financial statements eoutd .. 

As at 31st March As at 31st 

2025 March 2024 

CURRENT LIABILITIES ....... could. Rs. Lacs Rs. Lacs 
(ii) Trades Payable 0.00 0.00 

(iii) Other Financial Liabilities 0.00 0.00 

Sub-Total 44.86 37.28 

B) Other Current Liabilities 
a, Audit Fees Payable 0.70 0.82 

b. Company secretarial fees Payable (0.02) 0.13 

c. Salaries Payable 0.43 0.25 

d. CFO Salary payable 11.98 3.55 
e. J.KDangre 0.00 8.28 

f. Rajesh Madnani (0.05) 0.00 

g. ROC fees payable 0.00 0.00 

h. Saachi Madnani 0.00 0.00 

i. TDS Payable 0.58 0.45 

Sub-Total 13.63 13.48 

C) Provisions for 
a. Legal fees 13.38 13.38 

b. Listing fees 9.50 9.50 

c. Prof. Fees 18.46 18.46 

Sub-Total 41.34 41.34 

D) Current Tax Liabilities 
a. I. Tax Payable 0.00 0.00 

Sub-Total 0.00 0.00 

TOTAL 99.83 92.10 

6 REVENUE 
a. Revenue from operations 0.00 0.00 

b. Other Income 

TOTAL 0.00 0.00 

7 EMPLOYEE BENEFIT EXPENSES 1.20 1.35 
1.20 1.35 

8 FINANCE COST 
a. Interest and Bank Charges 0.02 0.05 

TOTAL 0.02 0.05 

9 OTHER EXPENSES 
a. Audit fees 0.5 0.50 

b, Company Secretarial Fees 0.0 0.05 

c. Misc.ofifce Exp. 0.5 0.10 

c. Postage & Courier 0.0 0.05 

f. Printing & stationery 0.1 0.06 

g. Professional Fees 1.3 0.15 

h. ROC Fees 0.2 0.13 

i. SEBI Penalties 3.0 0.00 

j. Salary to Director 0.0 0.00 

k. Travelling & Convenyance Exp. 0.0 0.00 

TOTAL 
5.56 1.04 
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Notes to financial statements contd .. 

As at 31st March As at 31st 
2025 March 2024 

10 EXCEPTIONAL ITEMS 
Rs. Lacs Rs. Lacs 

Provisions written back 0.00 0.00 
u.uu 

11 Earnings Per Share (Basic & Diluted) 
Nominal value per share Rs 10.00 10.00 
Profit/(Loss) for the year after Taxation -6.78 -2.44 
Weighted average Number of Equity Shares 11.900.700 11,900.700 
Earnings Per Share (Basic & Dilited) , -0.06 -0.02 

12 Cash Losses :- Rs. Lacs 6.78 2.44 

13 Other Information 

A Other information 
2024~25 2023-24 

Value of imports on C.I.F. basis 
a. NIL NIL 

b. Expenditure in Foreign currency on account of Royalty fees, Knwhow etc. NIL NIL 
c. Value of imported raw materials spares and consummables NIL NIL 
d. Proportion of (c) to total consumption NIL NIL 
e. Remittancs in foreign currencies for dividends etc. NIL NIL 
f. Earnings in foreign Exchange NIL NIL 

l. FOB Value of exports NIL NIL 
2. Royalty, Knowhow, Prof. Fees etc. NIL NIL 
3. Interest and dividends NIL NIL 
4. Other Income NIL NIL 

g. Contingent Liabilities & Commitments NIL NIL 

B Related Party Disclosures 
Related parties with whom transactions have taken place during the year 2024-25 2023-24 

a. Loan from Director Rs. Lacs Rs. Lacs 
1 Sujata Mital, Managing Director 

Opening Balance 37.28 35.82 
Addition during the year 7.58 1.46 
Repayment during the year 0.00 0.00 
Balance at the end of the year 44.86 37.28 

13 Ratio Analysis :- Numerator Denominator 2024-25 2023-24 

(a) Current Ratio : - Current Assets Current Liabilities 0.0195 0.011 

b) Debt-Eauitv Ratio Total Debt Shareholder's Equity NA NA 

(c) Debt-Service Coverage Ratio Earnings available 
Debt Service NA NA for debt service 

Net Profits after 
Average (d) Return on Equity Ratio taxes - Preference 
Shareholder's Equity 

~O.OO57 -0.0021 
Dividend (if any) 

(e) Inventory turnover Ratio Cost of goods sold Average Inventory NA NA 

(I) Trade Receivables turnover ratio Net Credit Sales 
Avg. Accounts 

NA NA 
Receivable 

Trade Payable turnover ratio 
Net Credit Average Trade 

NA NA (g) 
Purchases Payables 

h\ Net Capital Turnover ratio Net Sales Working Capital NA NA 
{j\ Net Profit Ratio Net Profit Net Sales NA NA 

(j) Return on Capital employed 
Earning before 
interest and taxes 

Capital Employed NA NA 

Return on investment 
Net retum on Total Investment NA NA (k) 
Investment 

..-~:: ': ~ .. ,.. ' .' '::-, 
,,, 
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Explanation to Ratio's 

1. Curl'cDt Ratio As at 31st March 2025 As at 31st March 2024 

Current Assets LOI i.Ol 

Current Liabilities 99.83 92.10 

Less: Current maturities for long term debt 0 0 

RATIO 0.010 0.011 

2. Debt-Equity Ratio As at 31st March 2025 As at 31 st March 2024 

Debt 

-Long Term Borrowings 0 0 

-Short Term Borrowings 44.86 37.28 

7Lease Liability 

TOTAL A 44.8553084 37.28 

Equity (Share capital) 1190.07 1190.07 

TOTALB 1190.07 1190.07 

RATIO 0.038 0.031 

3. Debt Service Coverage Ratio As at 31st March 2025 As at 31st March 2024 

Earnings Before Interest, Taxes and Depreciation (EBITD -6.78 -2.44 

Debt 

'-Borrowings paid during the current year 0 0 

-Add: Interest 0 0 

RATIO NA NA 

4. Return on equity ratio As at 31st March 2025 As at 31st March 2024 

Net Profits after taxes -6.78 -2.44 

Average Shareholder's Equity -97.87 -91.09 

RATIO -0.069 -0.027 



I I I I 
I I 

5. Inventory turnover ratio As at 31st March 2025 As at 31st March" 2024 

Cost Of Goods Sold (COGS) 0 0 

Average Inventory 0 0 

RATIO NA NA 

6. Trade receivables turnover ratio As at 31st March 2025 As at 31st March 2024 

Net Credit Sales 0 0 

A vg. Accounts Receivable 0 0 

RATIO . 

7. Trade payables turnover ratio As at 31st March 2025 As at 31st March 2024 

Net Credit Purchases 0 0 

Average Trade Payables 0 0 

RATIO 

8. Net capital turnover ratio As at 31st March 2025 As at 31st March 2024 

Net Sales 0 0 

Working Capital -98.S2 -91.09 

(Current Assets - Current Liabilities) 

RATIO 0 0 

9. Net profit ratio As at 31st March 2025 As at 31st March 2024 

Net Profit after taxes -6.78 -2.44 

Net Sales 0 0 

RATIO NA NA 

10. Return on capital employed As at 31st March 2025 As at 31st March 2024 

Earnings Before Interest And Taxes (EBIT) ~.78 -2.44 

TOTAL A _6.78 -2.44 

CaQital EmQloyed 

-Total Assets 1.95 1.01 

-Less: Current Liabilities 99.83 92.10 

TOTALB ~97.87 -91.09 

RATIO ·0.069310 -0.026787 

&~~"~O~ 
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I I I I 
11. Return on investment As at 31st March 2025 As at 31st March 2024 

Profitl(Loss) on Current Investments 0 0 

Cost of Current Investments 0 0 
RATIO NA NA 

r- -

14 Additional Regulatory Information 

a) There are no proceedings which have been initiated or pending against the Company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 and rules made thereunder. 
b) The Company has not been declared as Willful Defaulter by any Bank or Financial Institution or other'Lender 

c) During the year, the Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 
560 of Companies Act, 1956. 
d) The Company does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during the 
year in the tax assessments under the Income Tax Act, 1961 (such as, search or surveyor any other relevant provisions ofthe Income Tax Act, 1961), 

e) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year 

t) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

g) The Company have not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) to or 
in any other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, 
that the Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

h) The Company have not received from any person(s) or entity(ies), including foreign entities ("Funding ,Parties"), with the understanding. whether 
recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

i) Loans to KMP or Directors or Relatives 

During the current year the Company has not granted a loans or advances which are in nature of loans to promoters. directors. KMPs and the related 
parties (as defined under Companies Act, 2013), either severally or jointly with any other person, that are: 
(a) repayable on demand; or 
(b) without specifying any terms or period of repayment, 

15 The Company has regrouped/reclassified the previous year's figures to conform to the current year's presentation. 

16 All the values are rounded to the nearest Lakhs as per the requirement of Schedule III to the Companies Act, 2013, except where otherwise indicated. 

Signature for Notes to Accounts 
For Shah Kailash and Associates LLP 
Chartered Accountants For and on Behalf of Board 

(Finn Registration No. 109647W /100926) 

~ 
I~ "(~ Lf- ... Managing Director Dir. & Cllicf Fin. Off. 

DIN 01826116 DIN NO. 02501231 

CA Kailash Shah .~,,~SOC' (Sujata R Mital) (Navin d Sheth) 

(Partner) .r;o't .. ~ 

~ (Membership No. 044030) . S ' 6. ~ 
Peer Review No.01416' ~I CXl'iiI\\lle ~ I r 
UDIN : 25044030BMMKlI . J Cf:i!I",\?J'I & ::: Company Secretary 

PLACE: MUMBAI ~~ Ii-~.. /11 MNo. A57723 

DATE: 30th May,2025 . ...,h (Ms Sonam Bhum) 
1 
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INDIT ALIA REFCON LTD. 

Statement of Cash Flows 

For the Year Ended March 31, 2025 

Year Ended 

A 1 Cash Flows from Operating Activities 

Net Income 

Add Expenses Not Requiring Cash: 

Depreciation 

Amortization of Goodwill 

Financial Expenses 

Other 

B 2 Other Adjustments: 

Add Reduction in Accounts Receivable 

Add Increase in Wages Payable 

Add Increase in current liabilities 

Add Increase in Accounts Payable 

Subtract Decrease in Accounts Payable 

Subtract Increase in Inventory 

Subtract Increase in Prepaid Expenses 

Other-Decrease in Other current assets 

Net Cash from Operating Activities 

C Cash Flows from Investing Activities 

Increase in Marketable Securities 

Sale afFixed Assets 

Purchase of New Equipment 

Other - red, In Bank Deposits 

Net Cash Used for Investing Activities 

D Cash Flows from Financing Activities 

Proceeds from short term borrowings 

Payment oflnterest 

Transfer From/(To) Parent 

Other 

Net Cash from Financing Activities 

E NET INCREASEI(DECREASE) IN CASH 

a. CASH, BEGINNING OF YEAR 

b. CASH, END OF YEAR 

As per our report of even date 

For Shah Kailash and Associates LLP 

Chartered Accountants 

(Fh·m Registration No. 109647W!100926) 

Current Year 

31.03.2025 

(Rs. Lacs) 

Previous Year 

-6.78 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.14 

0.00 

0.00 

0.00 

0.8:! 

0.00 

·7.46 

0.00 

0.00 

0.00 

0.00 

0.00 

7.58 

0,00 

0.00 

0,00 

7.58 

0.11 

1.01 

1.12 

For and on Behalf of Board 

31.03.2024 

(Rs. Lacs) 

-2.44 

0.00 

0.00 

0.00 

0.00 

0,00 

0.37 

0.56 

0.00 

0.00 

0,00 

0.00 

·1,51 

0.00 

0.00 

0.00 

0,00 

0,00 

1.46 

0.00 

0.00 

0.00 

1.46 
~0.05 

1.06 

1.01 

Managing Director Dir. & Chief Fin. Off. 

DIN NO. 02501231 

(Navin d ShetIl) CA Kailash Shah 
(Partner) 
(Membership No. 044030) 
Peer Review No.014169 
UDIN ! 25044030BMMKII 

Place: Mumbai 

DATE: 30th May,2025 

Company Secretary 

MNo. A57723 

(Ms Sonan! Bhura) 



Inditalia Refon Limited 
CIN NO: L28129MH1986PLC039591 

17 SIGNIFICANT ACCOUNTING POLICES 

CORPORATE INFORMATION 

Inditalia Refon Limited is a Public Limited Company incorporated in the year 1986.The Company is listed on BSE LTD and is primarily 
engaged in the business of Trading in biotechnology product. 

ii BASISOFPREPARATION 

Statement of Compliance 

The financial statements as at and for year ended 31st March,2025 are prepared in accordance with Indian Accounting Standards (Ind~ 
AS) notified under section 133 of the companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules. 
2015 as amended from time to time. 

Basis of Measurement 

The Financial Statements are prepared on a going concern basis using historical cost convention and on an accrual method of 
accounting,except in case of significant uncertainities 

The standalone fmancial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest lakhs. unless otherwise 
indicated 

Operating Cycle 

An operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. The 
Company has ascertained the operating cycle as twelve months for the purpose of current or non~current classification of assets and 
liabilities. 

iii USE OF· ESTIMATES AND JUDGEMENTS 

The preparation of the financial statements in confonnity with the Ind AS requires management to make judgments, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities and disclosures as at date of 
the financial statements and the reported amounts of the revenues and expenses for the year presented. The estimates and associated 
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates under different assumptions and conditions. The estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period., or in 
the period of the revision and future periods if the revision affects both current and future periods. 

iv CASH & CASH EOUIV ALENTS 

Cash and cash equivalent in the Balance sheet comprise of cash at bank, cash in hand, other short tenn deposits with banks with an 
original maturity of 12 months or less and highly liquid investments, that are readily convertible to known amount of cash and which are 
subject to insignificant risk of changes in value and Bank overdraft. 
For the purpose of statement of cash flow, cash and cash equivalents consist of cash and short tenn bank deposits etc., as defined above, 
net of outstanding bank overdrafts since they are considered integral part ofthe company's cash management. 

v PROVISIONS. CONTINGENT LIABILTY & CONTINGENT ASSETS 
Provision is recognised when: 

~ The Company has a present obligation as a result of a past event, 

-A probable outflow of resources is expected to settle the obligation and 

-A reliable estimate of the amount of the obligation can be made. 
Reimbursement of the expenditure required to settle a provision is recognised as per contract provisions or when it is virtually certain that 
reimbursement will be received. 



A contract in which the unavoidable costs of meeting the obligations under the contract exceed the economic benefits expected to be 
received under it are termed as onerous contract and the present obligation under such contracts is recognized and measured as a 
provision. 

Provisions are reviewed at each Balance Sheet date. 
Contingent Liabilities and Contingent assets 

Contingent liabilities are not recognised in the standalone financial statements. Contingent liabilities are disclosed when there is a possible 
obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the Company or a present obligation that arises from past events where it is either 
not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made 

vi TAXATION 

Income Tax 

Income tax comprises current and deferred tax. It is recognised in Statement of Profit and Loss except to the extent that it relates to a 
business combination or to an item recognised directly in Equity or in Other Comprehensive Income. 

Current Tax 

Current tax comprises the expected tax payable on the taxable income for the year and any adjustment to the tax payable or receivable in 
respect of previous years.The amount of current tax reflects the best estimate of the tax amount expected to be paid afler considering the 
uncertainty, if any, related to income taxes. It is measured using tax rates under the applicable tax laws. 

Deferred Tax 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting 
purposes and the corresponding amounts used for taxation purposes. 

Oeferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can be 
used. 

vii SEGMENT REPORTING 

The Company is primarily engaged in the business of manufacturing of Biotechnology. As such the Company's standalone financial 
statements are largely reflective of the textile business and there is no separate reportable segment. Pursuant to IND AS 108 - Operating 
Segments, no segment disclosure has been made in these standalone financial statements, as the Company has only one geographical 
segment and no other separate reportable business segment. 

viii EARNING PER SHARE 

The Company presents basic and diluted earnings per share ("EPS") data for its equity shares. Basic EPS is calculated by dividing the 
profit and loss attributable to equity shareholders of the Company by the weighted average number of paid up equity shares outstanding 
during the period. Diluted EPS is detennined by adjusting the profit and loss attributable to equity shareholders and the weighted average 
number of equity shares outstanding for the effects of all dilutive potential equity shares. 

ix FAIR VALUE MEASUREMENT 

Company measures financial instruments at fair value at each reporting date. Fair value is the price that would be received to sell an asset 
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement is 
based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 
• in the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible to the company. The fair value of an asset or a liability is measured 
using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their 
economic best interest. The company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 



Assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized' within the fair value 
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 
1 ~ Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
2 ~Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable 
3 ~Level3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 
For assets and liabilities that are recognized in the financial statements on a recurring basis, the· Company determines whether transfers 
have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair 
value measurement as a whole) at the end of each reporting period. 

The Company also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the 
change is reasonable. 
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, 
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 

x FINANCIAL INSTRUMENTS 

1) Financial assets NIL 

2) Finadal Liabilities 

A Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, or 
as payables, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of financial liability not recognised at FVTPL, transaction cost 
that are attributable to the acquisition of financial liability. The subsequent measurement of financial liabilities depends on their 
classification, which is described below 

B Subsequent measurement Financial Assets 

i) Financial liabilities at Amortised Cost 

Financial liabilities at amortised cost represented by trade and other payables. security deposits and Loans etc are initially recognized at 
fair value, and subsequently carried at amortized cost using the effective interest rate method. Under the effective interest method, the 
future cash payments are. exactly discounted to the initial recognition value using the effective interest rate. The cumulative amortization 
using the effective interest method of the difference between the initial recognition amount and the maturity amount is added to the initial 
recognition value (net of principal repayments, if any) of the financial liability over the relevant period of the financial liability to arrive at 
the amortized cost at each reporting date. The corresponding effect of the amortization under effective interest method is recognized as 
interest expense over the relevant period of the financial liability. The same is included under fmance cost in the Statement of Profit and 

ii) Financial liabilities at FVTPL 

The company has not designated any financial liabilities at FVTPL. 

C De-recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as a derecognition of the original liability and the recognition of a new 
liability, and the difference in the respective carrying amounts is recognised in the statement of Profit & Loss. 

xi BORROWINGS 

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any difference between the 
proceeds (net of transaction costs) and the redemption'amount is recognised in the Statement of Profit and Loss over the period of the 
borrowings using the effective interest method. 

Interest Free Borrowings are recognised at carrying cost whose period of repayment is uncertain or undefind. The Company has measured 
the borrowings from directors at cost in the financial statements. 



xii EMPLOYEE BENEFITS 

(i) Short-term obligations 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of 
the period in which the employees render the related service are recognised in Profit & Loss account in respect of employees' services up 
to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. 

xiii CASH FLOW STATEMENTS 

Cash flows are reported using the indirect method, whereby profIt / (loss) before tax is adjusted for the effects of transactions of non-cash 
nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating. investing and financing 
activities ofthe Company are segregated based on the available information. 

xiv GOING CONCERN ASSUMPTION 

The company have accumulated losses which in result eroded the entire net worth of the company and the labilities of the company has 
exceeded the assets of the company as at Balance sheet date. There is no business activity in the company during the year which clearly 
indicated the existence of material uncertainty that may cast significant doubt on the company's ability to continue as a going concern. 
However, the financial statements of the company have been prepared on a going concern. The.company has started exploring the future 
plans for carry out business operations in the F.Y.2025-26 and will infused the funds either through loan from banks or Directors. The 
Co. has also applied fur change ofRTA and Mis Purva Sharegistry are the new RTA. The tri-partite agreement between CDSL, NSDL, 
RT and Co. were also signed during the year and expects to start business of Leasing of Reefer containers with intention to start 
manufacturing after getting fuothold in the market. 

xv ROUND-OFF 

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule 
III, unless otherwise stated. 

xvi The accounting policies that are currently not relevant or material to the company have not been disclosed. When such accounting 
policies become relevant or material and have significant impact, the same shall be disclosed. 
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CHARTERED ACCOUNTANTS 

AUDITOR'S REPORT ON AUDITED QUARTERLY FINANCIAL RESULTS AND 
YEAR TO DATE RESULTS FOR THE QUARTER AND YEAR ENDED 31 ST 
MARCH 2025 OF INDITALIA REFCON LIMITED PURSUANT TO 
REGULATION 33 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 
(LISTING OBLIGATION AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015 

To 
The Board of Directors 
Inditalia Refcon Limited 
7 and 8B, Und Floor 
West View No.1, S.V Road 
Santacruz (West) 
Mumbai-400054 

, We have audited the accompanying quarterly financial results of Inditalia 

Refcon Limited ("The Company") for the quarter ended 31 st March, 2025 

and the year-to-date result for the period 1st April 2024 to 31st March 2025 
("The Financial Statement"), being submitted by the Company pursuant to 
Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirements) Regulations, 2015. 

In our opinion and to the best of our information and according to the 
explanations given to us, these standalone financial results: 

i. are presented in accordance' with the requirements of Regulation 33 of 
the Listing Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and 
measurement principles laid down in the applicable accounting 
standards and other accounting principles generally accepted in India of 
the net profit/loss and other comprehensive income and other financial 
information for the quarter ended 31st March, 2025 as well as the year­
to-date results for the period from 01st April, 2024 to 31st March, 2025. 



Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 
specified under Section 143 (10) of the Companies Act, 2013 ("the Act"). Our 
responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Results section of 
our report. 

We are independent of the Company 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 results 
under the provisions of the Companies Act, 2013 and the Rules there under, 
and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 3 in the financial statements regarding the 
preparation of accounts on "Going Concern Basis". The company have 
accumulated losses which in result eroded the entire net worth of the 
company and the labilities of the company has exceeded the assets of the 
company as at Balance sheet date. There is no business activity in the 
company during the year which clearly indicated the existence of material 
uncertainty that may cast significant doubt' on the company's ability to 
continue as a going concern. However, the financial statements of the 
company have been prepared on a going concern basis for the reasons stated 
in the said note. 

Our opinion is not modified in respect of this matter. 

Management's Responsibility. for the Financial Statements 

The Company's board of directors are responsible for the matters stated in 
section 134 (5) of the Act with respect to the preparation of these financial 
statements that give a true and fair view of the financial position, financial 
performance and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the accounting 
standards specified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the -0 and 
for preventing and detecting frauds and other irregularitie~~~ 4' d 
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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 financial 
statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for 
assessing the Company's ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
The boards of directors are also responsible for overseeing the Company's 
financial reporting process. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are 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 these financial statements. 

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 financial 
statements, 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. 



expressing our opInIon on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such 
controls 

Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management. 

Conclude on the appropriateness of management's 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 Company's ability 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 financial 
statements 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 
Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the financh:tl 
statements, including the disclosures, and whether the financial statements 
represent the underlying transactions and events in a manner that achieves 
fair presentation. 

We communicate with those charged with governance 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. From the matters communicated with those charged with 
governance, we determine those matters that were of most significance in the 
audit of the financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor's report unless 
law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of 

such communication. 



For Shah Kailash & Aa80ciates LLP 

CA KaBash Shah 
Partner 
M.No: 044030 
UDIN:25044030BIDWKn4845 
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Date: 30-05-2025 
Place: Mumbai 
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1. The above standalone fmancial result was reviewed by the Audit 
Committee and thereafter was approved and taken on record by the 
Board of Directors in their meeting held on 30/05/2025. 

2. This statement has been prepared in accordance with the Companies 
(Indian Accounting Standard) Rules, 2015 prescribed under sec 133 of 
the Companies Act, 2013 and other recognised accounting practices 
and policies to the extent applicable . 

. 3. The accounts have been prepared on 'Going Concern' basis as the 
company has started exploring the future plans for carry out business 
operations during the year 2025-26 and will infused the funds either 
through loan from banks or Directors. The Co. has also applied for 
change of RTAand MIs. Purva Sb.ar-egistry ar-e the" new RTA. The tri­
partite agreement between CDSL, NSDL, RT and Co. were also signed 
dUring the year and expects to start business of Leasing of Reefer 
containers with intention to start manufacturing after getting foothold 
in the market. 

4. The Company operates in one reportable business segment Hence it is 
reporting its results in single segment. 

5. Figures f0r the quarter ended 31st March, 2025· and 31 st March,2024 is. 
the balancing figures between the audited year to end figures up to 
31 st March, 2025 and 31 st March,2024 and the published year to nine 
month ended 31st Dec,2024 and 31 st Dec,2023. 

6 . Previous quarter/half yearly / year-end figures have been regrouped / 
reclassified, 'wherever found necessary to confirm to audited full year 
ended on 31 at Mar, 2025 classification. 

For 
Inditalia Refcon Ltd 

~~ 
SuJata Mittal 
Managing Director 



Particulars

Current 
Quarter ended

Previous 
Quarter ended

Corresponding 
Quarter ended

Year to 
Date

Corresponding 
Year to Date Year Ended

31st March 
2025

31st 
December 

2024

31st March 
2024

31st 
March 
2025

31st March 
2024

31st March 
2024

Audited Unaudited Audited Audited Audited Audited

1 Income

a) Revenue from Operations 0.00 0.00 0.00 0.00 0.00 0.00
b) Other Income 0.00 0.00 0.00 0.00 0.00 0.00

Total Revenue (a+b) 0.00 0.00 0.00 0.00 0.00 0.00
2 Expenses

(a) Cost of Materials Consumed 0.00 0.00 0.00 0.00 0.00 0.00
(b) Purchase of Stock in Trade 0.00 0.00 0.00 0.00 0.00 0.00

(c)
Changes in inventories of FG, WIP and 
stock-in-trade 0.00 0.00 0.00 0.00 0.00 0.00

(d) Employee benefits expenses 0.30 0.30 0.30 1.20 1.35 1.35
(e) Finance costs 0.00 0.00 0.00 0.00 0.00 0.00

(f) Depreciation and amortisation expenses 0.00 0.00 0.00 0.00 0.00 0.00
(g) Other Expenses 1.02 3.66 0.83 5.58 1.09 1.09

Total Expenses 1.32 3.96 1.13 6.78 2.44 2.44

3
Profit before exceptional and extra 
ordinary items and tax (1-2) -1.32 -3.96 -1.13 -6.78 -2.44 -2.44

4 Exceptional items & extraordinary items 0.00 0.00 0.00 0.00 0.00 0.00
5 Profit before tax (3-4) -1.32 -3.96 -1.13 -6.78 -2.44 -2.44
6 Tax Expense - Current Tax 0.00 0.00 0.00 0.00 0.00 0.00
   Deferred Tax 0.00 0.00 0.00 0.00 0.00 0.00
7 Profit/(Loss) for the period (5-6) -1.32 -3.96 -1.13 -6.78 -2.44 -2.44
8 Other Comprehensive Income 0.00 0.00 0.00 0.00 0.00 0.00

9
Total Comprehensive Income for the 
period (7-8) -1.32 -3.96 -1.13 -6.78 -2.44 -2.44

10
Paid up equity share capital (Face Value 
of share : Rs. 10/-) 1190.07 1190.07 1190.07 1190.07 1190.07 1190.07

11
Earnings per Equity Share of Rs. 10/- 
each NA NA NA NA NA NA

11 (a)
Basic                                                                                         
                                 Rs. -ve -ve -ve -ve -ve -ve

11 (b)
Diluted                                                                                      
                                 Rs. -ve -ve -ve -ve -ve -ve

1

2

3

4
5

6

By order of the Board
For Inditalia Refcon Limited

Sujata Mital

Managing Director
DIN:  01826116

Inditalia Refcon Limited
CIN: L28129MH1986PLC039591

Sr.

Date: 30th May 2025
Place: Mumbai

The above results have been reviewed and recommended by the Audit Committee and subsequently approved by the Board of 
Directors at its meeting held on 30th May 2025
This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Indian AS) 
notified under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent 
applicable. 

No.

Statement of Standalone Audited Financial Results for the quarter ended 31st March 2025

The Company has no business activity at present and "Segment-Reporting” under Indian Accounting Standard (Ind-AS) 108 is 
not applicable.

The accounts have been prepared on ‘Going Concern’ basis as the company has started exploring the future plans for carry 
out business operations in Container Leasing area in near future.

Notes

The figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the 
published year to date figures upto the third quarter of the current financial year
The figures of previous financial periods have been regrouped, wherever necessary.

Email : ohminditalia@yahoo.com, Website : www.ohminditalia.com

Rs. Lacs

Regd. Office : 7 and 8 B, II nd Floor, West View No.1. S.V.Road, Santacruz (West), Mumbai 400 054 
Mobile : 9820308732 



Description Quarter ended (31.03.2025)  Preceeding 3 months ended (31.12.2024)

Net Profit/(Loss) as per Previous Indian GAAP -1.32 -3.96

Ind AS adjustments: ADD/(Less) -- --
Actuarial (gain)/Loss on employee defined benefit 
funds recognized in other Comprehensive Income

-- --

Tax Impact on Ind AS adjustments -- --

Others-Tax provision previously unrecognized

Net Profit/(Loss) as per Ind AS -1.32 -3.96

Total comprehensive income for the period -1.32 -3.96

By order of the Board
For Inditalia Refcon Limited

Sujata Mital

Managing Director

DIN:  01826116

Place : Mumbai

Date : 30.05.2025

Inditalia Refcon Limited
Audited financial results of the company for the Quarter Ended 31/03/2025The Reconciliation of net profit or loss reported in accordance with Previous Indian  GAAP to total comprehensive income in accordance with 

IND AS is given below:
Rs. Lacs



Balance at the beginning of the 
reporting period

Changes in equity share capital 
during the half year

Balance at the end of the reporting 
period

1190.07 NA 1190.07

By order of the Board
For Inditalia Refcon Limited

Date : 30th May 2025 Sujata Mital
Place : Mumbai Managing Director

DIN : 01826116

Inditalia Refcon Limited
Statement of Changes in equity

Statement of Changes in Equity for the half year ended 31st March 2025 (Rs. In Lakhs)

A. Equity Share Capital



INDITALIA REFCON LIMITED 
 

Regd Off  : 7 and 8 B, II nd Floor, West View No.1. S.V.Road, Santacruz (West), Mumbai 400 054 

Corp off   : D1, Krishna CHS, Subhash Road, Vile Parle (East), Mumbai 400 057 

ANNEXURE IX 

Statement of Assets and Liabilities for Companies (Other than Banks) 

 

Standalone / Consolidated 
Statement of Assets and Liabilities 

 

As at (Current half year end / 

Year end (31/03/2025) 

As  at  (Previous  year 
end) (31/03/2024) 

Particulars (Rs. In lacs) 

A. EQUITY AND LIABILITIES   

1. Shareholders’ funds 
a) Share capital 
b) Reserves and surplus 

c) Money received against share warrants 

 

1190.07 
(1287.94) 

 

 
() 

 

1190.07 
(1281.16) 

 

 
() Sub-total - Shareholders' funds (97.87) (91.09) 

2.  Share application money pending allotment 0.00 0.00 

3. Minority interest * 0.00 0.00 

4.    Non-current liabilities 

a) Long-term borrowings 

b) Deferred tax liabilities (net)  
c) Other long-term liabilities  

d) Long-term provisions 

 

0.00 
0.00 

0.00 

0.00 

 

0.00 
0.00 

0.00 

0.00 

Sub-total - Non-current liabilities 0.00 0.00 

5. Current liabilities 

a) Short-term borrowings 

b) Trade payables 
c) Other current liabilities 

d) Short-term provisions 
 

 

 

44.86 

0.00 
13.62 

41.34 

 

37.28 

0 
13.48 

41.34 

Sub-total - Current liabilities 99.82 92.10 

TOTAL - EQUITY AND LIABILITIES 1.95 1.01 

B.   ASSETS   

1. Non-current assets 

a) Fixed assets 
b) Goodwill on consolidation 

c) Non-current investments 

d) Deferred tax assets (net) 
e) Long-term loans and advances 

f) Other non-current assets 

 

0.00 
0.00 

0.00 

0.00 
0.00 

0.00 
 

 

0.00 
0.00 

0.00 

0.00 
0.00 

0.00 
 

Sub-total - Non-current assets 0.00 0.00 

2. Current assets 

a) Current investments 

b) Inventories 
c) Trade receivables 

d) Cash and cash equivalents 
e) Short-term loans and advances 

f) Other current assets 

 

0.00 

0.00 
0.00 

1.12 
0.00 

0.83 

 

0.00 

0.00 
0.00 

1.01 
0.00 

0.00 

Sub-total - Current assets 1.95 1.01 

Total -Assets 1.95 1.01 

*Applicable in the case of consolidated statement of assets and Liabilities 
               For Inditalia Refcon Limited 

          
Date : 30/05/2025         
Place : Mumbai         Sujata Mital 

                         Managing Director (DIN : 01826116) 

 

Mobile : 9820308732 Email : ohminditalia@yahoo.com 

Website : www.ohminditalia.com          CIN No. L28129MH1986PLC039591 
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INDIT ALIA REFCON LTD. 

Statement of Cash Flows 

For the Year Ended March 31, 2025 

Year Ended 

A 1 Cash Flows from Operating Activities 

Net Income 

Add Expenses Not Requiring Cash: 

Depreciation 

Amortization of Goodwill 

Financial Expenses 

Other 

B 2 Other Adjustments: 

Add Reduction in Accounts Receivable 

Add Increase in Wages Payable 

Add Increase in current liabilities 

Add Increase in Accounts Payable 

Subtract Decrease in Accounts Payable 

Subtract Increase in Inventory 

Subtract Increase in Prepaid Expenses 

Other-Decrease in Other current assets 

Net Cash from Operating Activities 

C Cash Flows from Investing Activities 

Increase in Marketable Securities 

Sale afFixed Assets 

Purchase of New Equipment 

Other - red, In Bank Deposits 

Net Cash Used for Investing Activities 

D Cash Flows from Financing Activities 

Proceeds from short term borrowings 

Payment oflnterest 

Transfer From/(To) Parent 

Other 

Net Cash from Financing Activities 

E NET INCREASEI(DECREASE) IN CASH 

a. CASH, BEGINNING OF YEAR 

b. CASH, END OF YEAR 

As per our report of even date 

For Shah Kailash and Associates LLP 

Chartered Accountants 

(Fh·m Registration No. 109647W!100926) 

Current Year 

31.03.2025 

(Rs. Lacs) 

Previous Year 

-6.78 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.14 

0.00 

0.00 

0.00 

0.8:! 

0.00 

·7.46 

0.00 

0.00 

0.00 

0.00 

0.00 

7.58 

0,00 

0.00 

0,00 

7.58 

0.11 

1.01 

1.12 

For and on Behalf of Board 

31.03.2024 

(Rs. Lacs) 

-2.44 

0.00 

0.00 

0.00 

0.00 

0,00 

0.37 

0.56 

0.00 

0.00 

0,00 

0.00 

·1,51 

0.00 

0.00 

0.00 

0,00 

0,00 

1.46 

0.00 

0.00 

0.00 

1.46 
~0.05 

1.06 

1.01 

Managing Director Dir. & Chief Fin. Off. 

DIN NO. 02501231 

(Navin d ShetIl) CA Kailash Shah 
(Partner) 
(Membership No. 044030) 
Peer Review No.014169 
UDIN ! 25044030BMMKII 

Place: Mumbai 

DATE: 30th May,2025 

Company Secretary 

MNo. A57723 

(Ms Sonan! Bhura) 
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