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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors of IndiaMART InterMESH Limited  
 

Opinion 

We have audited the condensed consolidated interim financial statements of IndiaMART InterMESH Limited  
(hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding Company and its 
subsidiaries together referred to as “the Group”) and its associates, which comprise the condensed 
consolidated interim balance sheet as at 31 December 2021, and the condensed consolidated interim statement 
of profit and loss (including other comprehensive income (loss)) for the quarter and year-to-date period then 
ended, condensed consolidated interim statement of changes in equity and condensed consolidated interim 
statement of cash flows for the year-to-date period then ended, and notes to the condensed consolidated 
interim financial statements, including a summary of significant accounting policies and other explanatory 
information (hereinafter referred to as “the condensed consolidated interim financial statements”) as required 
by Indian Accounting Standard (Ind AS) 34 “Interim Financial Reporting” and other accounting principles 
generally accepted in India. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
condensed consolidated interim financial statements give a true and fair view in conformity with  Ind AS 34 
and other accounting principles generally accepted in India, of the consolidated state of affairs of the Group 
as at 31 December 2021, of consolidated profit and other comprehensive income for the quarter and year-to-
date period then ended, consolidated changes in equity and its consolidated cash flows for the year-to-date 
period ended on that date. 

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 (“Act”). Our responsibilities under those Standards are further described in the 
Auditor’s Responsibilities for the Audit of the Condensed Consolidated Interim Financial Statements section 
of our report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India, and we have fulfilled our other ethical responsibilities in accordance with 
the provisions of the Companies Act, 2013. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 
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Responsibilities of Management and Those Charged with Governance for the Condensed 
Consolidated Interim Financial Statements  

The Holding Company’s Management and Board of Directors are responsible for the preparation and 
presentation of these condensed consolidated  interim financial statements that give a true and fair view of the 
consolidated state of affairs, consolidated profit/ loss and other comprehensive income (loss), consolidated 
statement of changes in equity and consolidated cash flows of the Group including its associates in accordance 
with  Ind AS 34 prescribed under section 133 of the Act and other accounting principles generally accepted 
in India. The respective Management and Board of Directors of the companies included in the Group and of 
its associates are responsible for maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; the selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the condensed consolidated interim financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or error, which have 
been used for the purpose of preparation of the condensed consolidated interim financial statements by the 
Management and Board of Directors of the Holding Company, as aforesaid. 
 
In preparing the condensed consolidated interim financial statements, the respective Management and Board 
of Directors of the companies included in the Group and of its associates are responsible for assessing the 
ability of the Group and of its associates to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the respective Management 
and Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so. 
 
The respective Board of Directors of the companies included in the Group and of its associates are responsible 
for overseeing the financial reporting process of the Group and of its associates.  
 
Auditor’s Responsibilities for the Audit of the Condensed Consolidated Interim Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the condensed consolidated interim 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 condensed consolidated interim 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 condensed consolidated interim 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, but not for the purpose of expressing an opinion on the effectiveness 
of the Group’s internal control.  
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by Management and Board of Directors. 
 

• Conclude on the appropriateness of Management’s and Board of Directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Group and its associates 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 condensed consolidated interim 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 Group and its associates to cease to continue as a going concern. 

 
• Evaluate the overall presentation, structure and content of the condensed consolidated interim financial 

statements, including the disclosures, and whether the condensed consolidated interim financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

 
• Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business 

activities within the Group and its associates to express an opinion on the condensed consolidated interim 
financial statements, of which we are the independent auditors. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities. For the other entities 
included in the condensed consolidated interim financial statements, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance of the 
audits carried out by them. We remain solely responsible for our audit opinion. Our responsibilities in this 
regard are further described in para 1(a) of the section titled ‘Other Matters’ in this audit report.  

 
We communicate with those charged with governance of the Holding Company regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 
 
Other Matters  

1. (a)   We did not audit the financial statements of four subsidiaries, whose condensed interim financial 
statements, net of consolidation adjustments, reflect total assets of INR 870.3 Million as at 31 
December 2021, total revenues of INR 7.94 Million for the quarter and INR 22.97 Million for the 
year-to-date period ended 31 December 2021 and net cash outflows amounting to INR 732.11 
Million for the year-to-date period ended on that date, as considered in the condensed consolidated 
interim financial statements. The condensed interim consolidated financial statements also include 
the Group’s share of net loss (and other comprehensive loss) of INR Nil for the quarter and INR Nil 
for the year-to-date period ended 31 December 2021, in respect of an associate, whose condensed 
interim financial statements have not been audited by us. These condensed interim financial 
statements have been audited by other auditors whose reports have been furnished to us by the 
Management and our opinion on the condensed consolidated interim financial statements, in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries and an associate 
is based solely on the audit reports of the other auditors. 

(b)  The condensed consolidated interim financial statements also include the Group’s share of net loss 
(and other comprehensive loss) of INR 30.22 Million for the quarter and INR 63.59 Million for the 
year-to-date period ended 31 December 2021, as considered in the condensed consolidated interim 
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financial statements, in respect of five associates, whose condensed interim financial information 
have not been audited by us or by other auditors. These unaudited condensed interim financial 
information have been furnished to us by the Management and our opinion on the condensed 
consolidated interim financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these associates, is based solely on such unaudited condensed interim financial 
information. In our opinion and according to the information and explanations given to us by the 
Management, these condensed interim financial information are not material to the Group. 

 

Our opinion on the condensed consolidated interim financial statements is not modified in respect of the 
above matters with respect to our reliance on the work done and the reports of the other auditors and the 
condensed interim financial information certified by the Management. 

 
 
 
 
                                 For B S R & Co. LLP 
                                 Chartered Accountants 
                                   ICAI Firm registration No: 101248W/W-100022 
  
  
  
  
                             Kanika Kohli 
                                  Partner 
Place: Gurugram 
Date:  24 January 2022 

                            Membership No: 511565 
                            ICAI UDIN: 22511565AAAAAC9005 
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IndiaMART Intermesh Limited 
Notes to condensed consolidated interim financial statements for the period ended 31 December 2021 
(Amounts in INR million, unless otherwise stated) 
 

1. Corporate Information 
 
The condensed consolidated interim financial statements comprise the condensed interim financial statements of 

 and its subsidiaries (collectively  and its 
associates. 
  
The Company is a public company domiciled in India and was incorporated on 13 September 1999 under the provisions 
of the Companies Act applicable in India. The equity shares of the Company are listed on BSE Limited and National Stock 
Exchange of India. The Company is engaged in e-marketplace for business needs, which acts as an interactive hub for 
domestic and international buyers and suppliers. The registered office of the Company is located at 1st Floor, 29-
Daryagang, Netaji Subash Marg New Delhi-110002, India.  
 
The condensed consolidated interim financial statements were authorised for issue in accordance with a resolution passed 
by Board of Directors on 24 January 2022. 
 

2. Summary of Significant Accounting Policies  
 
(a) Statement of compliance 

 
The condensed consolidated interim financial statements for the period ended 31 December 2021 have been prepared in 

s 
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and other 

. These condensed consolidated 
interim financial statements must be read in conjunction with the consolidated financial statements for the year ended 31 
March 2021. They do not include all the information required for a complete set of Ind AS financial statements. However, 
selected explanatory notes are included to explain events and transactions that management believes are significant to an 
understanding of the changes in the Group
statements. 
 
All amounts disclosed in the condensed consolidated interim financial statements have been rounded off to the nearest INR 
million as per the requirement of Schedule III to the Companies Act, 2013, unless otherwise stated. 
 
(b) Basis of Preparation  

 
The condensed consolidated interim financial statements have been prepared on the historical cost basis, except for certain 
financial assets and liabilities measured at fair value or amortised cost at the end of each reporting period. 
 
All assets and liabilities have been classified as current and non-current as per the Group
on the nature of services rendered to customers and time elapsed between deployment of resources and the realisation in 
cash and cash equivalents of the consideration for such services rendered, the Group has considered an operating cycle of 
12 months. 
 
The statement of cash flows has been prepared under the indirect method. The preparation of these condensed consolidated 
interim financial statements requires the use of certain critical accounting estimates and judgements. It also requires the 
management to exercise judgement in the process of applying the Group  accounting policies. The areas where estimates 
are significant to the condensed consolidated interim financial statements, or areas involving a higher degree of judgement 
or complexity, are disclosed in Note 3. 
 
(c) Basis of consolidation 

 
The Company consolidates all entities which are controlled by it. The Company establishes control when; it has power 
over the entity, is exposed, or has rights, to variable returns from its involvement with the entity and has the ability to affect 

tity. 
 
Entities controlled by the Company are consolidated from the date control commences until the date control ceases. 
All inter-company transactions, balances, income and expenses are eliminated in full on consolidation. 
 

ests in subsidiaries that do not result in a loss of control are accounted for as equity 
transactions. 
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(Amounts in INR million, unless otherwise stated) 
 
 

3. Significant accounting estimates and assumptions 
 
The preparation of condensed consolidated interim financial statements in conformity with Ind AS requires the 
management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets 
and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. The significant judgements 
made by management in applying the Group
same as those described in the last annual consolidated financial statements for the year ended 31 March 2021. 
 
Measurement of fair values  
 
The Group records certain financial assets and liabilities at fair value on a recurring basis. The Group determines fair values 
based on the price it would receive to sell an asset or pay to transfer a liability in an orderly transaction between market 
participants at the measurement date in the principal or most advantageous market for that asset or liability. 
 

in equity instruments and preference instruments, investments in mutual funds, bonds, debentures, units of investment trust 
and units of alternative investment funds measured at fair value. 
 
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available 
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 
 
All assets and liabilities for which fair value is measured or disclosed in the condensed consolidated interim financial 
statements are categorised within the fair value hierarchy, described as follows, based on the degree to which the inputs to 
the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety: 

(i) Level 1  Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
(ii) Level 2  inputs, other than quoted prices included within Level 1, that are observable for the asset or 

liability, either directly or indirectly; and  
(iii) Level 3  Unobservable inputs for the asset or liability reflecting Group

market participants 
 
For assets and liabilities that are recognised in the condensed consolidated interim financial statements on fair value on a 
recurring basis, the Group determines whether transfers have occurred between Levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of 
each reporting period. 
 
When applicable, further information about the assumptions made in determining fair values is disclosed in the notes 
specific to that asset or liability. 
 

4. Impact of COVID-19 

The Group has taken into account all the possible impacts of COVID-19 in preparation of these condensed consolidated 
interim financial statements, including but not limited to its assessment of, liquidity and going concern assumption, 
recoverable values of its financial and non-financial assets, impact on revenue and cost, impact on leases, impact on 
investment in subsidiaries and associates and investment in other entities. The Group has carried out this assessment based 
on available internal and external sources of information upto the date of approval of these condensed consolidated interim 
financial statements and believes that the impact of COVID-19 is not material to these condensed consolidated interim 
financial statements and expects to recover the carrying amount of its assets. The impact of COVID-19 on the condensed 
consolidated interim financial statements may differ from that estimated as at the date of approval of these condensed 
consolidated interim financial statements owing to the nature and duration of COVID-19. 
  




































