










 

 

Independent Auditor’s Report on Audited Standalone Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 

INDEPENDENT AUDITOR’S REPORT 
 
To, 
Board of Directors of TV Vision Limited 
  

Report on the audit of the Standalone Financial Results        
 

Qualified Opinion 
 

We have audited the accompanying standalone quarterly financial results of TV Vision Limited 
(“the Company”) for the quarter ended March 31, 2021 and the year to date results for the period 
from April 1, 2020 to March 31, 2021 attached herewith, being submitted by the company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“Listing Regulations”). 
 

In our opinion and to the best of our information and according to the explanations given to us ,        
except for the possible effects of the Basis of Qualified Opinion paragraph and Emphasis of 
Matters paragraph below,  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 loss, other comprehensive income and  other financial information 
for the quarter ended March 31, 2021 as well as the year to date results for the period from 
April 1, 2020 to March 31, 2021. 

 
Basis for Qualified Opinion 
 
i) Due to defaults in repayment of loans taken from the Banks, the Account of the Company has been 

classified as Non-Performing Asset by the banks in the previous financial years and the banks have 
not charged the interest / reversed the unpaid interest charged from the date the account has been 
classified as Non-Performing. No provision has been made in the books of accounts maintained by the 
Company for interest / penal interest, if any, on these term loans amounting to about Rs. 3,46,70,409 



 

 

/- (exact amount cannot be ascertained) for the quarter ending March 31, 2021, hence to that extent, 
finance cost, total loss and current financial liabilities is estimated to be understated by about Rs. 
3,46,70,409 /- (exact amount cannot be ascertained) for the quarter ending March 31, 2021. Further, 
no provision for interest / penal interest, if any, on such term loans has been made in books of 
accounts, from the date the account of the Company has been classified as non-performing in the books 
of those banks. Also, such loan outstanding balances as per books of accounts are subject to 
confirmation / reconciliation with the balance as per banks as on March 31, 2021. 

 
 

ii) No provision for dimunition in value of investment is made in books of accounts as on March 31, 
2021 even though the fair value of Investment of the Company of Rs. 3,00,00,000/- in Equity Shares 
of the Company’s Subsidiary Companies i.e. HHP Broadcasting Services Private Limited, MPCR 
Broadcasting Service Private Limited, UBJ Broadcasting Private Limited and Rs. 30,12,00,000/- in 
Company’s Associate Company i.e. Krishna Showbiz Services Private Limited, is lower than their cost 
of acquisition.  The loss for the quarter and year ended March 31, 2021 is understated and non-
current investments of the Company as on March 31, 2021 are overstated to that extent. 

 

iii) The aggregate carrying value of Business and Commercial Rights and Channel Development Cost in 
the books of the Company as on March 31,2021 is Rs. 101,91,27,173 /-. There is no revenue 
generation from monetization of these assets during the quarter and year ended March 31, 2021 due 
to which the Company has incurred substantial losses during the quarter and year ended March 31, 
2021 and previous financial years. There is a strong indication of impairment in the value of these 
Business and Commercial Rights and Channel Development Cost and therefore we are of the opinion 
that the impairment loss of Rs. 101,91,27,173 /- should be provided on all such assets in the books of 
accounts of the Company as on March 31, 2021. The assets of the Company are overstated and net 
loss for the quarter and year ended March 31, 2021 is understated to that extent. 

 

iv) The Company has not provided for loss allowances on financial guarantee contracts amounting to 
Rs.11,59,80,252 /- (excluding interest / penalty charges, if any) given by the Company on behalf of its 
related group companies to its secured lenders which is to be recognized as required by Indian 
Accounting Standard (IND-AS 109). The financial liabilities of the Company and net loss for the 
quarter and year ended March 31, 2021 is understated to that extent. 

 

v) The Company has not accounted the lease transactions as per requirements of Indian Accounting 
Standard (IND AS-116) which is applicable from April 1, 2020. The impact, if any, of such non-
compliance of IND-AS 116 on the financials of the Company for the year ended March 31, 2021 is 
unascertainable.        

 



 

 

vi) The Company has not provided for Interest expenses on late payment of Carriage Fees and other 
Operational Cost payable to various vendors whose balances are outstanding as on March 31, 2021 
which needs to be accounted as per the applicable Indian Accounting Standards as the same is payable 
to the vendors as per the agreements entered into with them. Further, the working for such interest 
expenses on late payment of such expenses has not been made by the Company, due to which the exact 
amount of provision for interest cannot be ascertained as on March 31, 2021. The financial liabilities 
of the Company and net loss for the quarter and year ended March 31, 2021, due to non-accounting of 
provision for interest, are understated to that extent. 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 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 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. 
 

Emphasis of Matters  
 

i) The results are prepared on going concern basis notwithstanding the fact that loans have 
been recalled back by secured lenders, current liabilities are substantially higher than the 
current assets, issue of notices under Securitization and Reconstruction of Financial Assets 
and Enforcement of Security Interest Act, 2002, recovery proceedings initiated with debt 
recovery tribunal, symbolic possession of mortgaged property provided as collateral by 
promoters, invocation of part of the shares pledged as collaterals by bank, invocation of 
corporate guarantees from guarantors of the loan by the secured lenders of the Company 
and substantial losses incurred by the Company during the year ending March 31, 2021 and 
negative net worth of Rs. 11,72,17,949 /- as on March 31, 2021. All of the above conditions 
indicate that a material uncertainty exists that may cast significant doubt on the company’s 
ability to continue as a going concern.   

 

ii) Attention is drawn to Note No.5 to the Standalone financials results, which describes that 
the extent to which the COVID-19 Pandemic will impact the Company’s results in the next 
financial year will depend on future developments, which are highly uncertain. 



 

 

 

iii) The Opinion expressed in the present report is based on the limited information, facts and 
inputs made available to us through electronic means by the Company.  We wish to 
highlight that due to the COVID-19 induced restrictions on physical movement and strict 
timelines, the entire audit team could not visit the office of the Company for undertaking the 
required audit procedures as prescribed under ICAI issued standards on Auditing, 
including but not limited to: 

 
 Inspection, Observation, examination and verification of the original documents of 

invoices, legal agreements, bank accounts statements / loan accounts statements and files. 
 

 Physical verification of Cash, including adequate internal controls thereof. 
 

 Physical Verification of Property, Plant and Equipment and Inventories as on March 31, 
2021. 

 
 Any other processes which required physical presence of the audit team. 

 

Our opinion is not modified in respect of these matters. 
 
Management’s Responsibilities for the Standalone Financial Results 
 
These quarterly financial results as well as the year to date standalone financial results have been 
prepared on the basis of the interim financial statements. The Company’s Board of Directors are 
responsible for the preparation of these financial results that give a true and fair view of the net 
loss and other comprehensive income and other financial whatinformation in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
‘Interim Financial Reporting’ prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 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 
standalone financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 
 



 

 

In preparing the standalone financial results, the Board of Directors are 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 the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 

The Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Results 
 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 
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 standalone financial results. 
 
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 standalone financial results, 

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 the Board of Directors. 
 



 

 

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the 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 results 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 standalone financial results, 
including the disclosures, and whether the financial results 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. 
 

For P. Parikh & Associates 
 Chartered Accountants  
Firm’s Registration No: 107564W 
 
 
 

Sandeep Parikh, Partner 
Membership Number: 039713 
Mumbai   
June 1, 2021 
UDIN: 21039713AAAABH8683 

SANDEEP 
PADMAKANT 
PARIKH
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Independent Auditor’s Report on Consolidated Audited Quarterly and Year to Date 
financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

 
Independent Auditor’s Report 

 

 
To, 
Board of Directors of TV Vision Limited 
Report on the Audit of the Consolidated Financial Results 
 

Qualified Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of TV 
Vision Limited (“Holding company”), its subsidiaries (Holding company and its Ssubsidiaries 
together referred to as “the Group”) and its associate for the quarter ended March 31, 2021 
and for the period from April 1, 2020 to March 31, 2021 (“the Statement”), being submitted by 
the holding company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 
Regulations”).  

In our opinion and to the best of our information and according to the explanations given to 
us, except for the possible effects of the Basis of Qualified Opinion paragraph and Emphasis of 
Matters paragraph below, and based on our audit of separate financial statements / financial 
information of subsidiaries and Associates, the Statement: 

 

1) includes the results of the following entities: 

a) TV Vision Limited (Holding Company) 

b) HHP Broadcasting Services Private Limited (Subsidiary Company) 

c) UBJ Broadcasting Private Limited (Subsidiary Company) 

d) MPCR Broadcasting Services Private Limited (Subsidiary Company) 

e) Krishna Showbiz Services Private Limited (Associate Company) 
 

2) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, as amended; and 

 

 

 
 



 

 

3) gives a true and fair view, in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of consolidated total comprehensive 
income comprising of net loss and other comprehensive income and other financial 
information of the Group and associate for the quarter ended March 31, 2021 and for the 
period from April 1, 2020 to March 31, 2021.  

 

Basis for Qualified Opinion in Auditors report of Holding Company (i.e. TV Vision 
Limited) 
 

i) Due to defaults in repayment of loans taken from the Banks, the Account of the Company has been 
classified as Non-Performing Asset by the banks in the previous financial years and the banks have 
not charged the interest / reversed the unpaid interest charged from the date the account has been 
classified as Non-Performing. No provision has been made in the books of accounts maintained by the 
Company for interest / penal interest, if any, on these term loans amounting to about Rs. 3,46,70,409 
/- (exact amount cannot be ascertained) for the quarter ending March 31, 2021, hence to that extent, 
finance cost, total loss and current financial liabilities is estimated to be understated by about Rs. 
3,46,70,409 /- (exact amount cannot be ascertained) for the quarter ending March 31, 2021. Further, 
no provision for interest / penal interest, if any, on such term loans has been made in books of 
accounts, from the date the account of the Company has been classified as non-performing in the books 
of those banks. Also, such loan outstanding balances as per books of accounts are subject to 
confirmation / reconciliation with the balance as per banks as on March 31, 2021. 

 

ii) The aggregate carrying value of Business and Commercial Rights and Channel Development Cost in 
the books of the Company as on March 31,2021 is Rs. 101,91,27,173 /-. There is no revenue 
generation from monetization of these assets during the quarter and year ended March 31, 2021 due 
to which the Company has incurred substantial losses during the quarter and year ended March 31, 
2021 and previous financial years. There is a strong indication of impairment in the value of these 
Business and Commercial Rights and Channel Development Cost and therefore we are of the opinion 
that the impairment loss of Rs. 101,91,27,173 /- should be provided on all such assets in the books of 
accounts of the Company as on March 31, 2021. The assets of the Company are overstated and net 
loss for the quarter and year ended March 31, 2021 is understated to that extent. 

 

iii) The Company has not provided for loss allowances on financial guarantee contracts amounting to 
Rs.11,59,80,252 /- (excluding interest / penalty charges, if any) given by the Company on behalf of its 
related group companies to its secured lenders which is to be recognized as required by Indian 
Accounting Standard (IND-AS 109). The financial liabilities of the Company and net loss for the 
quarter and year ended March 31, 2021 is understated to that extent. 



 

 

 

iv) The Company has not accounted the lease transactions as per requirements of Indian Accounting 
Standard (IND AS-116) which is applicable from April 1, 2020. The impact, if any, of such non-
compliance of IND-AS 116 on the financials of the Company for the year ended March 31, 2021 is 
unascertainable.        

 

v) The Company has not provided for Interest expenses on late payment of Carriage Fees and other 
Operational Cost payable to various vendors whose balances are outstanding as on March 31, 2021 
which needs to be accounted as per the applicable Indian Accounting Standards as the same is payable 
to the vendors as per the agreements entered into with them. Further, the working for such interest 
expenses on late payment of such expenses has not been made by the Company, due to which the exact 
amount of provision for interest cannot be ascertained as on March 31, 2021. The financial liabilities 
of the Company and net loss for the quarter and year ended March 31, 2021, due to non-accounting of 
provision for interest are understated to that extent. 

 

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Consolidated 
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 thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence obtained by us referred to in “Other Matter” paragraph 
below, is sufficient and appropriate to provide a basis for our opinion. 
 

Emphasis of Matters in Auditors report of Holding Company (i.e. TV Vision Limited) 
 

i) The results are prepared on going concern basis notwithstanding the fact that loans have 
been recalled back by secured lenders, current liabilities are substantially higher than the 
current assets, issue of notices under Securitization and Reconstruction of Financial 
Assets and Enforcement of Security Interest Act, 2002, recovery proceedings initiated 
with debt recovery tribunal, symbolic possession of mortgaged property provided as 
collateral by promoters, invocation of part of the shares pledged as collaterals by bank, 
invocation of corporate guarantees from guarantors of the loan by the secured lenders of 
the Company and substantial losses incurred by the Company during the year ending 
March 31, 2021 and negative net worth of Rs. 45,20,80,591 /- as on March 31, 2021. All of 



 

 

the above conditions indicate that a material uncertainty exists that may cast significant 
doubt on the company’s ability to continue as a going concern. 
 

ii) Attention is drawn to Note No.5 to the Consolidated financial results, which describes 
that the extent to which the COVID-19 Pandemic will impact the Company’s results in 
next financial year will depend on future developments, which are highly uncertain. 

iii) The Opinion expressed in the present report is based on the limited information, facts and 
inputs made available to us through electronic means by the Company.  We wish to 
highlight that due to the COVID-19 induced restrictions on physical movement and strict 
timelines, the entire audit team could not visit the office of the Company for undertaking 
the required audit procedures as prescribed under ICAI issued standards on Auditing, 
including but not limited to: 

 
 Inspection, Observation, examination and verification of the original documents of 

invoices, legal agreements, bank accounts statements / loan accounts statements and files. 
 

 Physical verification of Cash, including adequate internal controls thereof. 
 

 Physical Verification of Property, Plant and Equipment and Inventories as on March 31, 
2021. 

 

 Any other processes which required physical presence of the audit team. 
 

Our opinion is not modified in respect of these matters. 
 

Basis of Adverse Opinion for accounts of Associate Company (i.e. Krishna Showbiz 
Services Private Limited): 
 

i) The aggregate carrying value of Business and Commercial Rights and Channel Development Cost 
in the books of the Company as on March 31, 2021 is Rs. 78,31,76,179/-. There is no significant 
revenue generation from monetization of these assets during the quarter and year ended March 31, 
2021 due to which the Company has incurred substantial losses during the quarter and year ended 
March 31, 2021 and previous financial years. There is a strong indication of impairment in the 
value of these Business and Commercial Rights and Channel Development Cost and therefore we 
are of the opinion that the impairment loss of Rs. 78,31,76,179/- should be provided on all such 
assets in the books of accounts of the Company as on March 31, 2021. The assets of the Company 
are overstated and net loss for the quarter and year ended March 31, 2021 is understated to that 
extent. 
 



 

 

ii) Due to defaults in repayment of loans taken from the Bank, the Account of the Company has been 
classified as Non-Performing Asset by the bank in the previous financial years and the bank have 
not charged the interest / reversed the unpaid interest charged from the date the account has been 
classified as Non-Performing. No provision has been made in the books of accounts maintained by 
the Company for interest / penal interest, if any, on these term loans amounting to about Rs. 
17,98,84,145/- (exact amount cannot be ascertained) for F.Y. 2020-2021, hence to that extent, 
finance cost, total loss and current financial liabilities is estimated to be understated by about Rs. 
17,98,84,145/- (exact amount cannot be ascertained) for F.Y. 2020-2021. Further, no provision for 
interest / penal interest, if any, on such term loans has been made in books of accounts, from the 
date the account of the Company has been classified as non-performing in the books of those banks. 
Also, such loan outstanding balances as per books of accounts are subject to confirmation / 
reconciliation with the balance as per banks as on March 31, 2021. 

 

Material uncertainty related to Going Concern of Associate Company (i.e. Krishna 
Showbiz Services Private Limited): 

 

i) The results are prepared on going concern basis notwithstanding the fact that loan 
accounts are classified as non-performing by bank, loans have been recalled back by 
secured lenders, current liabilities are substantially higher than the current assets, 
symbolic possession of mortgaged property provided as collateral by promoters, 
invocation of part of the shares pledged as collaterals by bank, further as discussed in the 
Basis of Adverse Opinion paragraph, the carrying value of non-current assets has been 
fully impaired and also that there is no significant business activity has been carried out 
during the financial year under audit and substantial losses incurred by the Company 
during the year ending March 31, 2021 and previous financial years. All of the above 
conditions indicate that a material uncertainty exists that may cast significant doubt on 
the company’s ability to continue as a going concern.  
 

Our opinion is not modified in respect of this matter. 
 

Material uncertainty related to Going Concern of Subsidiary Company (i.e. UBJ 
Broadcasting Private Limited) 
i) The financial results of the Company are prepared on a going concern basis, 

notwithstanding the fact that the company has a loss of Rs. 1,55,366/- in financial year 
2020-21 and also has negative net worth of Rs. 37,97,605 /- as at March 31, 2021. The said 
condition indicates that a material uncertainty exists that may cast significant doubt on 
the company’s ability to continue as a going concern.  



 

 

 

Our opinion is not modified in respect of this matter. 
 

Material uncertainty related to Going Concern of Subsidiary Company (i.e. HHP 
Broadcasting Services Private Limited) 
i) The financial results of the Company are prepared on a going concern basis, 

notwithstanding the fact that the company has a loss of Rs. 2,69,585/- in financial year 
2020-21 and also has negative “Other Equity” of Rs. 48,01,384 /- as at March 31, 2021. The 
said condition indicates that a material uncertainty exists that may cast significant doubt 
on the company’s ability to continue as a going concern.  
 

Our opinion is not modified in respect of this matter. 
 

Material uncertainty related to Going Concern of Subsidiary Company (i.e. MPCR 
Broadcasting Services Private Limited) 
i) The financial results of the Company are prepared on a going concern basis, 

notwithstanding the fact that the company has a loss of Rs. 1,11,636/- in financial year 
2020-21 and also has negative net worth of Rs. 63,653 /- as at March 31, 2021. The said 
condition indicates that a material uncertainty exists that may cast significant doubt on 
the company’s ability to continue as a going concern.  
 

Our opinion is not modified in respect of this matter. 
 

Management’s Responsibilities for the Consolidated Financial Results 
 

These quarterly financial results as well as the year to date consolidated financial results have 
been prepared on the basis of the interim financial statements. 
 

The Holding Company’s Board of Directors are responsible for the preparation and presentation 
of these consolidated financial results that give a true and fair view of the net  loss and other 
comprehensive income and other financial information of the Group including its associates in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read with 
relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group 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 its associates and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 



 

 

making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial results 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 consolidated financial results by the Directors of the 
Holding Company, as aforesaid. 

 

In preparing the consolidated financial results, the respective 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 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 Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results 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 consolidated financial 
results. 

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 consolidated financial results, 

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 the Board of Directors. 

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group 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 consolidated financial results 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 consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial results / financial 
information of the entities within the Group and its associates to express an opinion on the 
consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the 
consolidated financial results of which we are the independent auditors. For the other 
entities included in the consolidated Financial Results, which have been audited by us, we 
remain responsible for the direction, supervision and performance of the audits carried out 
by us and we remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated financial results of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 



 

 

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

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

 
         Other Matters 

The consolidated financial results includes audited financial results of 3 subsidiaries whose 
financial statements reflect total assets of Rs. 51,40,820/- as at March 31, 2021, total revenues 
(including other income) of Rs. 25,000/- and total net loss after tax of Rs. 5,36,587 /- for the 
period from April 1, 2020 to March 31, 2021, as considered in the consolidated financial results. 
The consolidated audited financial results does not include Group’s share of net loss after tax 
for the quarter and year ended March 31, 2021, in respect of one associate, whose financial 
results have been audited by us. According to the information and explanations given to us by 
the Management and as per Indian Accounting Standard (Ind AS 28) “Investments in 
Associates”, these financial results of the associate are not considered in the results of the 
Parent as the Investment in such associate company had become Rs. NIL in the previous 
financial year in the Consolidated financial statements of the Parent and liability for 
proportionate losses of the current quarter and year ended March 31, 2021 are not recognised as 
per requirements of Indian Accounting Standard (Ind AS) 28.   

 

Our opinion on the Statement is not modified in respect of this matter.  

   For P. Parikh & Associates 
   Chartered Accountants  
   FRN: 107564W 

 
   Sandeep Parikh, Partner 
   Membership No: 039713 
   Mumbai 
   June 1, 2021 
   UDIN : 21039713AAAABI8773 
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