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Dear Shareholders, 
InCred Capital Financial Services Private Limited ("the Company) 
 
The Directors have pleasure in presenting the 27th Annual Report along with the Audited Financial 
Statements of your Company for the financial year ended March 31, 2024. 
 

1. FINANCIAL HIGHLIGHTS OF THE COMPANY: 
 
The highlights of the financial statements of the Company for the financial year 2023-2024 are as under: 
                                                          

          (INR in lakhs) 

PARTICULARS  
Standalone  Consolidated  

2023-24 2022-23 2023-24 2022-23 

Income from Operations 12,265.21 8,421.83 33,125.10 15,195.77 

Other Income 1,069.99 1,633.16 2,250.58 1,253.76 

Total Income  13,335.20 10,054.99 35,375.68 16,449.53 

Expenses 9,872.59 8,595.98 34,900.23 22,215.51 

Depreciation & Amortization 797.29 733.91 1,143.98 1,008.15 

Total Expenses  10,669.88 9,329.90 36,044.21 23,223.66 

Share of Loss of Associate - - (611.72) 70.45 

Profit before exceptional items and 
tax 

2,665.32 725.09 (1,280.25) (6,844.58) 

Exceptional Items 317 - (566.57) 2,603.00 

Profit after exceptional items and 
before tax 

2,348.32 725.09 (1,846.82) (9,447.58) 

Tax Expense 625.41 (258.66) 365.75 (2,195.25) 

Profit After Tax 1,722.91 983.75 (2,212.57) (7,252.33) 

OCI Income (Net of Tax) 2.04 (5.77) (34.93) (24.25) 

 
OVERVIEW OF THE FY 2023-24 
 
During the year under review, the Company’s standalone revenue from operations stood at INR 

13,335.20 lakhs as compared to INR 10,054.99 lakhs in previous year. The standalone profit after tax 

stood at INR 1,722.91 lakhs as compared to INR 983.75 lakhs in previous year. 

 

During the year under review, the Company’s consolidated revenue from operations stood at INR 
35,375.68 lakhs as compared to INR 16,371.62 lakhs in previous year. The consolidated loss after tax 
stood at INR 2,212.57 lakhs as compared to INR 7,252.33 lakhs in previous year. 
 

2. CHANGE IN THE NATURE OF BUSINESS 
 
During the year under review, the Reserve Bank of India (“RBI”) vide its order dated July 04, 2023, 
accepted the application made by the Company for voluntarily surrendering its NBFC License in 
accordance with the RBI press release dated December 01, 2022. 
 
The Company itself and through its subsidiaries is an integrated provider of financial services to 
corporate and institutional clients through asset management and investment banking platforms. The 
Company brings together some of India’s most experienced banking professionals, backed by global 
and domestic marquee investors to provide world-class products and services to its clients. The 
Company is also engaged in the business of Structured Finance Advisory and also acts as a Sponsor 
to various Scheme of Alternative Investment Funds. 
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3. DIVIDEND 

 
In order to conserve the resources for future business requirements, the Board of Directors of the 
Company has not recommended dividend on the equity shares of the Company for the financial year 
ended March 31, 2024. 
 

4. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 
 
During the year under review, the provisions of Section 125(2) of the Companies Act, 2013 do not apply 
to the Company as no dividend was declared or paid in the previous financial years. 
 

5. CHANGES IN SHARE CAPITAL 
 
There was no change in the authorized and paid-up share capital during the financial year 2023-24. 
 

6. DEBENTURES 
 
The Company has issued Secured Unlisted Unrated Redeemable Non-Convertible Debenture 
aggregating to Rs. 1,56,47,00,000 during FY 23 - 24. The total debentures outstanding as on March 
31, 2024, is Rs. 2,44,17,00,000. 
 

7. EMPLOYEE STOCK OPTION SCHEME 
 

The Company believes that its success is largely determined by the quality of its workforce and their 
commitment towards achieving the goals of the Company. To enable the employees of the Company 
and its subsidiaries to participate in the future growth and success of the Company, the Company has 
implemented InCred Capital Financial Services Private Limited Employees Stock Option Scheme 
(“Scheme”). 

 
In terms of Section 62 of the Act read with Rule 12(9) of the Companies (Share Capital and Debentures) 
Rules, 2014, the disclosures for F.Y. 2023-24, is annexed in Annexure I to this report. 
 

8. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS.  
 
The Board has adopted in all material respects, an adequate internal financial controls system over 
financials reporting and such internal financial controls were operating effectively as at March 31, 2024, 
based on the internal control over financial reporting criteria established by the Company.  
 
The Company also has procedures for ensuring the orderly and efficient conduct of its business, 
including adherence to the Company’s policies, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records and the timely preparation of reliable financial 
disclosures. During the year, such controls were tested and no reportable material weaknesses in the 
operations were observed. 
 

9. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES. 
 
As on March 31, 2024, the Company has four wholly-owned subsidiaries viz. InCred Asset Management 
Private Limited, InCred Wealth and Investment Services Private Limited, InCred Alternative Investment 
Services Private Limited and InCred Overseas Holdings Private Limited (Foreign Body Corporate). 
Further, On July 11, 2023, the Company has acquired Equity share Capital of Booth Fintech Private 
Limited alongwith its subsidiary viz., mValu Technology Services Private Limited. Further, on November 
08, 2023, Booth Fintech Private Limited has incorporated another wholly owned subsidiary viz., InCred 
Value Plus Private Limited. Consequently, mValu Technology Services Private Limited and InCred 
Value Plus Private Limited became the step down subsidiaries of the Company. 
 
Further, on July 25, 2024, InCred Overseas Holdings Private Limited has acquired 90% of Ordinary 
Shares of InCred Global Wealth Pte. Ltd (Foreign Body Corporate). Consequently, w.e.f. July 25, 2024, 
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InCred Global Wealth Pte. Ltd. became the subsidiary of InCred Overseas Holdings Private Limited and 
step down subsidiary of the Company. 
 
On January 01, 2024, the Company has incorporated subsidiary viz., InCred Global Insight Partners 
Private Limited, which ceased to be subsidiary of the Company on February 15, 2024. 
 
As on March 31, 2024, in accordance with the meaning of Section 2(6) of the Companies Act, 2013, 
the Company has one Associate Company viz. Alpha Fintech Private Limited and does not have any 
joint ventures. Further, Oro Financial Consultants Private Limited is wholly owned subsidiary of Alpha 
Fintech Private Limited. 
 
The statement containing salient features of the financial statement of subsidiaries pursuant to first 
proviso to sub section (3) of Section 129 read with Rule 5 of the Companies (Accounts) Rules, 2014, in 
form AOC-1, is provided in Annexure II. 
 
Pursuant to Section 129(3) of the Companies Act, 2013, the Company has prepared consolidated 
financial statements comprising of the balance sheet as on March 31, 2024, profit & loss accounts as 
on March 31, 2024 and the cash flow statements of the Company which shall be laid before the ensuing 
Annual General Meeting of the Company. The audited consolidated financial statements together with 
Auditors’ Report forms part of the Annual Report. 
 

10. PUBLIC DEPOSITS 
 
Your Company has not accepted any public deposits during the year under review within the meaning 

of Sections 73 and 74 of the Companies Act, 2013 read together with the Companies (Acceptance of 

Deposits) Rules, 2014. 

11. STATUTORY AUDITORS AND THEIR REPORT 
 
M/s P N A M & Co. LLP (formerly known as M/s. Soni Chatrath & Co. Chartered Accounts) (FRN 
:001092N) were re-appointed as the Statutory Auditors of the Company at 24th Annual General Meeting 
of the Company to hold the office as the Statutory Auditors of the Company for a term of 5 (Five) year 
until the conclusion of the Annual General Meeting of the Financial Year 2026-27 at such remuneration 
as was mutually agreed between the Board of Directors of the Company and the said Auditors. 
 
However, M/s P N A M & Co., LLP, vide its letter dated September 04, 2024, have resigned from the 
position of Statutory Auditor of the Company as the number of statutory audits currently handled by its 
partner was exceeding the permissible limit in accordance with the ICAI Code of Ethics, causing the 
casual vacancy in the position of the statutory auditors of the company. 
  
In this regard, the Board of Directors, at its meeting held on September 4, 2024 noted and accepted the 

resignation of M/s P N A M & Co. LLP. The Board also placed on record its appreciation to outgoing 

Auditors for their contribution to the Company with their audit processes and standards of auditing. In 

this regard, after obtaining their consent and eligibility certificate under Section 139(1) of the Companies 

Act, 2013, the Board of Directors of the Company at their meeting held on September 4, 2024 appointed 

M/s M S K A & Associates (Firm Registration Number: 105047W) as the Statutory Auditors of the 

Company under Section 139(8) of the Companies Act, 2013, to fill the casual vacancy consequent to 

the resignation of M/s P N A M & Co. LLP. 

 

As required by Section 139(8) of the Companies Act, 2013, the appointment is also to be ratified and 

approved at a general meeting of the Company. Accordingly, the Board of Directors recommends the 

said appointment for the ratification and approval of shareholders at the ensuing AGM of the Company. 

Further, the Board, subject to the approval of the shareholders, approved appointment of M/s M S K A 

& Associates (Firm Registration Number: 105047W) as the Statutory Auditors of the Company for a 

period of 5 (five) years from the conclusion of the ensuing 27th AGM till the conclusion of the 32nd  AGM 

to be held in the year 2029 at such remuneration plus out of pocket expenses and applicable taxes, as 

may be mutually agreed between the Board of Directors of the Company and the Auditors. Appropriate 

resolution seeking Members approval for the appointment of M/s M S K A & Associates as the Statutory 

Auditors of the Company is appearing in the Notice convening the ensuing AGM of the Company. 
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The Audit for the financial year 2023-24 was conducted by M/s P N A M & Co. LLP (formerly known as 
M/s. Soni Chatrath & Co. Chartered Accounts) (FRN :001092N) and there are no qualification, 
reservation or adverse remark or disclaimer made by the auditor in his report. The notes on financial 
statements referred to in the Auditors Report are self-explanatory and therefore do not call for any 
comments. 
 
The Auditors’ Report along with the financial statements of the company for the financial year ended 

March 31, 2024, form part of the Annual report. During the year under review, there were no frauds 

reported under Section 143(12) of the Companies Act, 2013 to the Board. 

 
12. MAINTENANCE OF COST RECORDS 

 In view of the nature of activities which are being carried on by the Company, the maintenance of cost 
records as specified by the Central Government under sub-section (1) of section 148 of the Act is not 
applicable on the Company and hence such accounts and records are not maintained. 
 

13. EXTRACT OF THE ANNUAL RETURN 
 

Pursuant to Section 92(3) read with Section 134(3) (a) of the Act, copy of the Annual Return of the 
company prepared in accordance with Section 92(1) of the Act read with Rule 11 of the companies 
(Management and Administration) Rules, 2014 for FY 2023-24 is placed on the website of the company 
and is accessible at the web-link: https://www.incredcapital.com. 
 

14. DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
Considering the nature of activities carried out by the Company, the particulars regarding conservation 
of energy and technology absorption as required to be disclosed pursuant to Section 134(3) (m) of the 
Companies Act, 2013, read with Rule 8(3) of the Companies (Accounts) Rules, 2014 are not applicable 
to your company. 
 
FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
During the year under review, the Company had spent an amount of INR 99.84 lakhs towards foreign 
exchange whereas foreign earnings were INR 20.66 lakhs. 
 

15. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
Pursuant to provisions of Section 135 of the Act read with the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, as amended from time to time, the Company was required to spend 
2% of its average net profit, calculated as per the provisions of Section 198 of the Act, made during the 
three immediately preceding financial years on activities under Corporate Social Responsibility (“CSR”) 
 
During the year, the Company was required to spent Rs. 21,75,393/- towards its CSR obligation. In this 
connection, the Company had spent an amount of Rs. 55,01,600/- to K.C.Mahindra Education Trust, 
an eligible fund specified under Schedule VII, amounting to an excess spent of Rs. 33,26,207/-. Further, 
as per the provisions of the Section 135 of the Act, a Company can carry forward its eligible excess 
amount spent towards its CSR obligation for a period of three financial years. Thus, in the light of the 
above provision, the Company is eligible to utilize the excess amount spend during the FY 2023-24 
towards the CSR obligations in the immediately succeeding three financial years. 
 
Further, pursuant to the provisions of the Section 135 (9) of the Companies Act, 2013, the Company 
was not required to constitute Corporate Social Responsibility Committee since the amount required to 
be spent as a CSR activity was not exceeding the threshold limits of Rs. 50 Lakhs as prescribed under 
the Companies Act, 2013. 
 
The Company has also formulated a policy with respect to its activities under CSR (“CSR Policy”) in 
accordance with the requirements of the Act and containing details specified therein which is available 
on the website of the Company at https://www.incredcapital.com/investor-relations/ 
 

https://www.incredcapital.com/investor-relations/
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An annual report on activities as required under Companies (Corporate Social Responsibility Policy) 
Rules, 2014 has been appended as Annexure III to this Report. 
 

16. DIRECTORS & KEY MANAGERIAL PERSONNEL (KMP) 
 
As on the date of this report, the Board of Directors of the Company comprises of 5 (five) Non-Executive 
Directors. 
 
During the year under review, Mr. Varun Shah resigned from the post of Company Secretary and Mr. 
Mitesh Kamariya was appointed as the Company Secretary of the Company w.e.f April 24, 2023. 
Further, Mr. Mitesh Kamariya has resigned from the post of Company Secretary and Mr. Abhijeet 
Shinde was appointed as the Company Secretary of the Company w.e.f. January 17, 2024. 
 
Subsequent to the year under review, Mr. Abhijeet Shinde resigned as a Company Secretary w.e.f July 
24, 2024. 
 
The Board places on record its appreciation for the invaluable contributions and guidance provided by 
Mr. Varun Shah, Mr. Mitesh Kamariya and Mr. Abhijeet Shinde during their association with the 
Company. 
 
Based on the declarations and confirmations received in terms of the provisions of the Companies Act, 
2013, none of the Directors on the Board of your Company are disqualified from being appointed or to 
continue as Directors. 
 

17. BOARD OF MEETINGS  
 
The Board met at regular intervals inter-alia to discuss, review, and consider various matters. During the 

year the Board met 10 (Ten) times during the period under review. These meetings were held on April 

24, 2023, June 17, 2023, July 11, 2023, September 06, 2023, October 09, 2023, December 08, 2023, 

December 27, 2023, January 17, 2024, February 13, 2024 and March 15, 2024. The intervening gap 

between the meetings was within the period prescribed under the Companies Act, 2013.  

 
18. COMMITTEES CONSTITUTED BY THE BOARD 

 
The Company has several committees which have been established as a part of the best corporate 
governance practices and are in compliance with the requirements of the relevant statutory and 
regulatory provisions of applicable laws and statutes.  
 
The Company is not statutorily required to constitute an Audit committee and Nomination and 
Remuneration Committee as required under section 177(1) & 178 (1) of the Act respectively for the 
year under review. However, the Company has constituted a “Nomination and Remuneration 
Committee” (“NRC”), which is responsible for the implementation, administration and superintendence 
of the “ESOP Scheme” and during the year under review, the NRC met twice viz., April 01, 2023 and 
December 27, 2023. 
 
The Company has also constituted Finance Committee. 12 (Twelve) meetings were held during the 
period under review. These meetings were held on August 29, 2023, September 13, 2023, October 26, 
2023, November 29, 2023, December 08, 2023, December 13, 2023, January 17, 2024, February 19, 
2024, February 29, 2024, March 05, 2024, March 07, 2024 and March 15, 2024. 
 

19. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES 
 
As per the requirements of section 177(9) of the Act, your Company is not mandatorily required to 
establish vigil mechanism for the directors and employees to report their genuine concerns or 
grievances. 
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20. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 
 
The disclosures regarding, details of loans given, guarantee given, security provided and investments 
made by the Company are provided under notes forming part of the financial statements of the 
Company for the year ended March 31, 2024.  
 

21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 
During the year under review, the contracts or arrangements with related parties have been on arms’ 
length and in ordinary course of business. The particulars of such contracts or arrangements with 
related parties referred to Section 188(1), as prescribed in Form AOC-2 under Rule 8(2) of the 
Companies (Accounts) Rules, 2014, are specified in the Annexure IV annexed to this report. 
 

22. RISK MANAGEMENT   
 
The Company does not mandatorily require to have a formal Risk Management policy.  However, it 

internally manages, monitors and reports on the principal risks and uncertainties that can impact its 

ability to achieve its strategic objectives. The company’s management systems, organizational 

structures, processes, standards, code of conduct and behavior together forms a system that governs 

how the company conducts the business and manages associated risks. 

23. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF 
ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS 
OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF 
 
During the year under review, there were no transactions as one time settlement and no loans were 
taken from Banks or Financial Institutions, accordingly no valuation was required to be obtained, hence 
the above information to be given is not applicable. 
 

24. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 134(5) of the Companies Act, 2013, the directors, hereby declare that to the best 
of our knowledge and belief: 
 
a. In the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 
 
b. We have selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of 
affairs of the Company as at March 31, 2024 and of the profit of the Company for that period; 

 
c. We had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of this Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities; 

 
d. We have prepared the annual accounts on a going concern basis; and 
 
e. We had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 
 

25. General Disclosures  
 

Your Directors state that for the period ended March 31, 2024, no disclosure is required in respect of 
the following items and accordingly confirm as under: 
 
a. The Company has neither revised the financial statements nor the Board’s report. 
b. The Company has not received any complaint of sexual harassment pursuant to Section 22 of the 

Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act 2013.  
c. There are no material changes or commitments affecting the financial position of the Company 

between March 31, 2024 and the date of this report. 
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d. No significant or material orders which impact the going concern status and Company’s operations 
in future were passed by Regulators/Courts/Tribunals. 

e. There was no issue of equity shares with differential rights as to dividend, voting or otherwise 
during the period. 

f. The Company has not issued any shares (including sweat equity shares) to its employees under 
any scheme during the period. 

g. The provisions of Section 149 & 197 of the Companies Act, 2013 are not applicable to the 
Company. 

h. The Company has complied with applicable Secretarial Standards issued by the Institute of the 
Company Secretaries of India. 

i. No petition/application has been admitted under Insolvency & Bankruptcy Code, 2016 by National 
Company Law Tribunal. 
 

26. ACKNOWLEDGEMENTS 
 
The Directors express their sincere gratitude to Ministry of Corporate Affairs, Registrar of Companies, 
other government and regulatory authorities, lenders, financial institutions and the Company's bankers 
for the ongoing support extended by them. The Directors also place on record their sincere appreciation 
for the continued support extended by the Company's stakeholders and employees and the trust 
reposed by them in the Company. 
 
 
For and on behalf of the Board of Directors 
InCred Capital Financial Services Private Limited 
 
 
Sd/-                                      Sd/- 
Bhupinder Singh   
Director  
DIN: 07342318            

 Saurabh Jhalaria  
 Director 
 DIN: 07908327  

 
 
Place: Mumbai  
Date:  September 04, 2024 
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Annexure I 
 

Disclosure under the Employee Incentive Scheme pursuant to the provisions of Rule 12(9) of 
the Companies (Share Capital and Debentures) Rules, 2014 as on financial year ended March 

31, 2024 
 

Particulars Disclosures 

Number of options granted (in FY 2023-24) 52778 

Number of options vested (in FY 2023-24) 259773 

Number of options exercised (in FY 2023-24) 109756 

Total number of shares arising as a result of exercise of options 109756 

Number of options lapsed / cancelled (in FY 2023-24)– includes both 
vested and unvested 

45659 

Weighted Average Exercise Price INR 600.94  

Variation of terms of options None 

Money realised by the exercise of options 50781193 

Total number of options in force 508061 

 
Details of options granted to Key Managerial Personnel (“KMP”): NA 
 
Details of employees who received a grant of options in any one year of options amounting to 
five per cent or more of options granted during that year: 
 
Mr. Arjun Badhwar 
Mr. Prateek Indwar 
 
Details of identified employees who were granted option, during any one year, equal to or 
exceeding one percent of the issued capital (excluding outstanding warrants and conversions) 
of the company at the time of grant:  
 
NIL 
 
 
 
For and on behalf of the Board of Directors 
InCred Capital Financial Services Private Limited 
 
Sd/-                                      Sd/- 
 
Bhupinder Singh   
Director  
DIN: 07342318            

 Saurabh Jhalaria  
 Director 
 DIN: 07908327  

 
Place: Mumbai  
Date:  September 04, 2024 
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Annexure II 
Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 
Rules, 2014) 

 
Part “A”: Subsidiaries 
Statement containing salient features of the financial statement of subsidiaries/associate 
companies/joint ventures 

1 Sr. No. 1 2 3 4 5 6 7 

2 Name 
of the 
Subsidi
ary / 
Associa
te 
Compa
ny 

InCred Asset 
Management 
Private Limited 
(Formerly 
Known as 
InCred Capital 
Investment 
Advisors and 
Managers 
Private 
Limited) 

InCred Wealth 
and 
Investment 
Services 
Private 
Limited 

InCred 
Alternative 
Investments 
Private Limited 

InCred 
Overseas 
Holdings 
Private 
Limited 

Booth Fintech 
Private 
Limited 

InCred Value 
Plus Private 
Limited 

mValu 
Technology 
Services 
Private Limited 

3 Registe
red 
Office 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

39 
Robinson 
Road, 
#18-02, 
Robinson 
Point, 
Singapore 
068911. 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

1203 B Wing, 
The Capital, C 
70, G Block, 
Bandra Kurla 
Complex, 
Bandra East, 
Mumbai – 
400051. 

4 
 
 

Nature 
of 
Busine
ss 

The Company 
is acting as 
Investment 
Manager to 
various 
Alternative 
Investment 
Schemes 
which is 
registered with 
SEBI as a 
Category II 
and III AIF and 
providing 
Portfolio 
Management 
Services. 

The Company 
is primarily 
engaged in 
the business 
of distribution 
of financial 
products by 
mobilizing 
funds and 
assets of 
various 
classes of 
investors. The 
Company has 
obtained the 
registration as 
Mutual Fund 
distributor 
from 
Association of 
Mutual Fund 
of India 
(AMFI) w.e.f. 
March 17, 
2022. 

The Company 
is acting as 
Investment 
Manager to 
various 
Alternative 
Investment 
Schemes 

The 
Company 
is acting 
as holding 
company  

The Company 
is engaged in 
the business 
of auxiliary to 
financial 
activities 

The Company 
is engaged in 
the business of 
auxiliary to 
financial 
activities 

The Company 
is registered 
with an AMFI 
under ARN: 
275918 and 
also registered 
with APMI 
having 
registration no: 
APRN00175. 
Further, the 
Company is 
also acting as 
an Authorised 
Participant for 
InCred Capital 
Wealth 
Portfolio 
Managers 
Private 
Limited, which 
has broking 
licence. The 
Company also 
trades in 
commodities 

5 No. Of 
Branch
es 

1 11 1 Nil Nil 1 5 

6 Reporti
ng 
period 

1st April 2023 
to 31st March 

2024 

1st April 2023 
to 31st March 

2024 

1st April 2023 
to 31st March 

2024 

24th August 
2023 to 31st 

March, 
2024 

1st April 2023 
to 31st March 

2024 

8th November 
2023 to 31st 
March 2024 

1st April 2023 
to 31st March 

2024 

7 Reporti
ng 
currenc
y 

Rupee Rupee Rupee SGD Rupee Rupee Rupee 
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8 Exchan
ge rate 
on the 
last day 
of the 
financia
l year 

Not Applicable 
Not 

Applicable 
Not Applicable 83.37 Not Applicable Not Applicable Not Applicable 

9 Share 
Capital 3,300 lakhs 817.58 lakhs 303 lakhs 9,078.99 45.08 lakhs 50 15.83 

10 Reserv
es and 
Surplus 

(1582.54) 
lakhs 

32,390.35 
lakhs 

(2,174.60) 
lakhs 

(6.66) 1,213.06 (15.89) 1303.89 

11 Total 
assets 
(Fixed 
assets 
+ 
Investm
ents + 
Other 
assets) 

2,668.86 lakhs 
64,012.44 

lakhs 
1,901.56  

lakhs 
9,078.90 8,139.59 395.88 3062.42 

12 Total 
liabilitie
s 
(Deposi
ts + 
Borrowi
ngs + 
Other 
liabilitie
s + 
Provisi
ons) 

951.40 lakhs 
30,804.50 

lakhs 
3,720.61 lakhs 6.57 2 ,422.83 361.77 1,742.70 

13 Investm
ents 

NA 

 

12,895.97 

lakhs 

 

NIL 

 
1,544.43 1 ,369.72 187.50 8.91 

14 Turnov
er 

2308.30 lakhs 
20436.62 

lakhs 
901.72 lakhs 1,501 - 24.73 0.32 

15 Profit/ 
(Loss) 
Before 
Tax 

(235.36) lakhs (752.88) lakhs 
(2,350.36) 

lakhs 
(7,993.50) (245.22) (15.89) (409.45) 

16 Provisi
on for 
tax 

3.82 lakhs 288.85 lakhs (590.68) lakhs - 38.35 - - 

17 Profit/ 
(Loss)A
fter Tax 

(239.18) lakhs 
(1041.73) 

lakhs 
(1,759.68) 

lakhs 
(7,993.50) (283.57) (15.89) (409.45) 

 
1. Names of subsidiaries which are yet to commence operations: NA 
2. Names of subsidiaries which have been liquidated or sold during the year: NA 
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Part “B”: Associates 
 
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate 
Companies and Joint Ventures 

Name of Associate Companies Alpha Fintech Private 
Limited 

Oro Financial 
Consultants Private 
Limited (wholly owned   
subsidiary of Alpha 
Fintech Private 
Limited) 

1. Latest audited Balance Sheet Date 
March 31, 2024 March 31, 2024 

2. Date on which the Associate or Joint 
Venture was associated or acquired 

January 30, 2023 January 30, 2023 

3. Shares of Associate/Joint Ventures 
held by the company on the year end   

No. 
15797 64,50,000 

Amount of Investment in Associates/Joint 
Venture 

INR 1,57,970 INR 64,50,000 

Extend of Holding% 
25.54% 100% 

4. Description of how there is significant 
influence Associate Company 

Wholly owned 
subsidiary of Associate 
Company 

5. Reason why the associate/joint venture 
is not consolidated N.A. N.A. 

6. Net worth attributable to shareholding 
as per latest audited Balance Sheet 

(1,085.72) 524.55 

7. Profit/Loss for the year   

i. Considered in Consolidation (611.72) - 

ii. Not Considered in Consolidation (745.46) - 

 
 1. As on March 31,2024, the Company does not have any joint ventures 
2. Names of associates or joint ventures which are yet to commence operations: NA 
3. Names of associates or joint ventures which have been liquidated or sold during the year: NA 
                       
For and on behalf of the Board of Directors 
InCred Capital Financial Services Private Limited 
 
 
 
Sd/-                                      Sd/- 
 
Bhupinder Singh   
Director  
DIN: 07342318            

 Saurabh Jhalaria  
 Director 
 DIN: 07908327  

 
Place: Mumbai  
Date: September 04, 2024 
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ANNEXURE III 
 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES 
 

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies 
(Corporate Social Responsibility) Rules, 2014] 

 
1. The Company’s CSR mission is to contribute to the social and economic development of the 

community through a series of interventions. Company’s strategy is to integrate its activities in 
community development, social responsibility and environmental responsibility and encourage 
each business unit or function to include these considerations into its operations. The Company, 
for Corporate Social Responsibility activities, strives to promote education and ensure 
environmental sustainability/ ecological balance etc.  

 
The CSR Policy adopted by your Company is available on the website of the Company at 
https://www.incredcapital.com/investor-relations/ 
 

2. Since the amount to be spent by a Company under CSR activities does not exceed INR 50 Lakhs, 
the Company does not require to constitute CSR Committee. 

 
3. Impact assessments of CSR Projects carried out in pursuance of sub-rule (3) of rule 8 of the 

Companies (Corporate Social Responsibility Policy) Rules, 2014: Not Applicable 
 
4. Amount available for set off in pursuance of sub -rule (3) of rule 7 of the Companies (Corporate 

Social Responsibility Policy) Rules, 2014 and the amount required for set off for the financial year: 

Sr. No. Financial Year Amount available for set 
off from preceding 

financial years 
(in INR) 

Amount required to be set-
off for the financial year, if 

any  
(in INR) 

1. 2022-23 - - 

2. 2021-22 - - 

- 2020-21 - - 

 Total   

  
5. Average net profit of the company as per section 135(5):  INR 1,087.70 lakhs 

 
6. CSR obligation  

 

Sr. No. Particulars Amount (INR in 
Lakhs) 

a.  Two percent of average net profits of the company as per 
section 135(5) 

21,75,393 

b.  Surplus arising out of the CSR Projects or programmes or 
activity of the previous financial years 

NIL 

c.  Amount required to be set off for the financial year NIL 

d.  Total CSR obligation for the financial year (7a + 7b- 7c) 21,75,393 

 
7. (a) CSR amount spent or unspent for the financial year:  

 

 
Total Amount Spent 

for the Financial 
Year. (in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as 

per section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second 

proviso to section 135(5). 
 

Amount. Date of 
transfer. 

Name of the 
Trust 

Amount. Date of 
transfer. 

Rs. 55,01,600          -----           -----  
  

 
 
 

https://www.incredcapital.com/investor-relations/
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(b) Details of CSR amount spent against ongoing projects for the financial year: 

1 2 3 4 5 6 7 8 9 10 11 

Sr. 
No. 
  

Name 
of the 
proje
ct 
  

Items 
from the 
list of 
activities 
in 
Schedul
e VII of 
the act. 
  

Local 
Area 
(Yes/
No) 
  

Locati
on of 
the 
Projec
t  

  Project 
duration 
  

Amou
nt 
alloca
ted 
for 
the 
proje
ct (in 
INR) 
  

Amou
nt 
spent 
in the 
curre
nt 
finan
cial 
year 
(in 
INR) 
  

Amou
nt 
transf
erred 
to 
unspe
nt 
CSR 
accou
nt for 
the 
projec
t as 
per 
sectio
n 
135(6) 
(in 
INR) 
  

Mode of 
Impleme
ntation 
Direct 
(Yes/No) 
  

Mode of 
Implementatio
n- Through 
Implementing 
Agency 
  

State Distr
ict 

Na
me 

CSR 
Registrat
ion No. 

NIL 

 
(c) Details of CSR amount spent against other than ongoing projects for the financial year:  

1 2 3 4 5 6 7 8 

Sr. 
No.  

Name of 
the 

Project  

Items 
from the 

list of 
activities 

in 
schedul
e VII of 
the act  

Local 
Area 

(Yes/N
o)  

Location of the project Amount 
spent for 

the 
project (in 

INR)  

Mode of 
Implem
entation 

on 
Direct 

(Yes/No
)  

Mode of 
Implementation 

through 
Implementing 

Agency 

State District Name CSR 
Registr
ation 

number 
1 Nanhi Kali Promoting 

Education 
Yes Maharashtra  Mumbai 55,01,600 Yes K.C. 

Mahind
ra 

Educati
on 

Trust 

CSR000
00511 

(d) Amount spent in administrative overheads: NA 
(e) Amount spent on Impact Assessment, if applicable: NA  
(f) Total amount spent for the financial year (8b + 8c + 8d + 8e): INR 55,01,600   

(g) Excess amount for set off, if any: NIL 
 

8. (a) Details of Unspent CSR amount for the preceding three financial years:  
 

Sl. 
No. 

Preceding 
Financial 

Year. 

Amount 
transferred to 
Unspent CSR 

Account 
under section 
135 (6) (in Rs.) 

Amount 
spent in the 

reporting 
Financial 

Year (in Rs.). 

Amount transferred to any 
fund specified under 

Schedule VII as per section 
135(6), if any. 

Amount 
remaining to 
be spent in 
succeeding 

financial 
years. (in Rs.) Name of 

the 
Fund 

Amount 
(in Rs). 

Date of 
transfer. 

1. 2022-23 NIL NIL - NIL - NIL 

2. 2021-22 NIL NIL - NIL - NIL 
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3. 2020-21 NIL NIL - NIL - NIL 

 
(b) Details of CSR amount spent in the financial year for ongoing projects of preceding financial 
year(s): NA 
 

9. In case of creation or acquisition of capital asset, furnish the details relating to asset so created or 
acquired through CSR spent in the financial year. (asset – wise details). 

(a) Date of creation or acquisition of the capital asset (s]: NA 
(b) Amount of CSR spent for creation or acquisition of capital asset: NA 
(c) Details of the entity or public authority or beneficiary under whose name such capital asset is 

registered, their address etc: NA 
(d) Provide details of the capital asset(s) created or acquired (including complete address and location 

of the capital asset):NA 
 

10. Specify the reason(s), if the company has failed to spend two per cent of the average net profits 
as per section 135(5): NA 

 
 
For and on behalf of the Board of Directors 
InCred Capital Financial Services Private Limited 
 
Sd/-                                     Sd/- 
 
Bhupinder Singh   
Director  
DIN: 07342318            

 Saurabh Jhalaria  
 Director 
 DIN: 07908327  

 
Place: Mumbai  
Date: September 04, 2024 
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Annexure IV 
Form No. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto. 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis: 

1. Name(s) of 
the related 
party and 
nature of 
relationship 

2. Nature of 
contracts/arr
angements/t
ransactions 

3.Duration 
of 
contracts 
/arrangem
ents/trans
actions 

4.Salient 
terms of 
contracts/arr
angements/tr
ansactions 
including 
the value, if 
any 

5.Justificatio
n for entering 
into such 
contracts/arr
angements/tr
ansactions 

6. Date of 
approval 
by the 
board of 
directors 

7. Date on 
which the 
special 
resolution 
was passed 
in general 
meeting 

Not applicable since all the transactions have been entered at arm’s length with related parties. 

 
 

2. Details of material contracts or arrangements or transactions at arm’s length basis: 

1. Name(s) of the 
related party and 
nature of 
relationship 

2. Nature of 
contracts/ 
arrangements 
/transactions 

3. Duration of 
contracts/ 
arrangements 
/transactions- 

4. Salient terms of  
Contracts 
arrangements 
/transactions 
including the value, if 
any (INR in lakhs) 

5. Date of 
approval by 
the board 
of directors 

6. Amount 
paid as 
advance, if 
any 

InCred Financial 
Services Limited  

Investments in Market 

Linked Debentures FY 23-24 1,150.00 NA NA 

InCred Wealth and 
Investment 
Services Private 
Limited 

Investments in Market 

Linked Debentures FY 23-24 7,540.00 NA NA 

InCred Overseas 
Holdings Pte 
Limited  

Investment in 

Subsidiary FY 23-24 9,058.43 NA NA 

InCred Wealth and 
Investment 
Services Private 
Limited  

Investment in Market 

Linked Debentures 

 

FY 23-24 9,900.00 NA NA 

InCred Capital 
Wealth Portfolio 
Managers Private 
Limited 

Purchase of 
Investments 

FY 23-24 3,031.16 NA NA 

InCred Wealth and 
Investment 
Services Private 
Limited 

Purchase of 
Investments 

FY 23-24 5,749.61 NA NA 

InCred Financial 
Services Limited 

Purchase of 
Investments 

FY 23-24 150.00 NA NA 

InCred Financial 

Services Limited Sale of Investments FY 23-24 1,293.88 NA NA 
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InCred Wealth and 
Investment 
Services Private 
Limited 

Sale of Investments FY 23-24 5,056.68 NA NA 

InCred Wealth and 

Investments 

Services Private 

Limited 

Purchase of CCPS of 

Subsidiary Booth 

Fintech Private 

Limited 

FY 23-24 1,047.13 NA NA 

InCred Financial 

Services Limited 

Purchase of Equity 

Shares of Subsidiary 

Booth Fintech Private 

Limited 

FY 23-24 1,736.49 NA NA 

InCred Wealth and 

Investment 

Services Private 

Limited 

Deemed Investment 
in Subsidiary 

FY 23-24 510.55 NA NA 

KMPs 
Remuneration paid to 

KMPs FY 23-24 318.40 NA NA 

   
For and on behalf of the Board of Directors 
InCred Capital Financial Services Private Limited 
 
Sd/-                                      Sd/- 
 
Bhupinder Singh               
Director  
DIN: 07342318            

 Saurabh Jhalaria  
 Director 
 DIN: 07908327  

 
Place: Mumbai  
Date:  September 04, 2024 








































































































































































































































































