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5. Material uncertainty related to Going Concern

We draw attention to Note no. 2 of the accompanying statement of standalone financial results which
indicates that the there is substantial erosion of net worth of the Company.

In case of the major subsidiary namely IndiaNivesh Shares and Securities Private Limited (INSSPL) has
voiuntarily disabled all its broking business and exchanges had issued show cause notices in this
o . egara wricrisepied by'the Torfipany and pehaingor final outcerhe. Furffier, as reterréd in Note no.
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. The Statement includes the results of the entities as stated below:

Name of Entity Relationship
IndiaNivesh Shares & Securities Private Limited Subsidiary
IndiaNivesh Commodities Private Limited Subsidiary
IndiaNivesh Securities Limited . Subsidiary

Sansaar Housing Finance Limited Step down Subsidiary

a)

. Basis of Qualified Opinion

Attention is invited to note no. 6 of the unaudited consolidated financial results, in respect
of one of the wholly owned subsidiary company viz. IndiaNivesh Shares and Securities
Private Limited (INSSPL), external balance confirmations, supporting documents of loan
are not made available with the INSSPL. INSSPL has provided interest expenses on
borrowing based on the information available with the INSSPL. Also FDR's with HDFC bank
are under quo order issued by the Hon'ble Bombay High Court. In absence of sufficient
audit evidence, we are not able to comment on accounting of interest expense and balance
outstanding loan of HDFC bank.

One of the wholly owned subsidiary Company namely IndiaNivesh Shares and Securities
Private Limited (INSSPL) has not made impairment testing of goodwill amounting to Rs
20.36 crores under intangible assets as required by Ind AS 36- "Impairment of Assets". In
absence of the impairment testing, we are unable to comment on the carrying value of the
goodwill and resultant impact of the same in the financial results.

(i) Attention is invited to note no 4 of the unaudited consolidated financial results, in respect
of one of the wholly owned subsidiary Company namely IndiaNivesh Shares and Securities
Private Limited (INSSPL), with regards to pending dispute with Edelweiss Custodial
Services Limited (ECSL) which is sub judice before Hon'ble Bombay High Court. The
Company has not provided charges/interest in the current year. We are unable to comment
on the effect of the same on the losses, net worth and liabilities of the Company as the
amount of the interest/charges is not made available to us.

(i) The Company has not acknowledged the interest/charges claim amounting to Rs 1.68
crores of ECSL for FY 2019-20. Had it been provided, net worth would have been lower
and liabilities would have been higher by Rs 1.68 crores.
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Based on our review conducted and procedures performed as stated in paragraph 3 s above, except for
the matter mentioned in the Basis of Qualified Opinion mentioned here in above , nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accor<gaagmsitt
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8. Other Matters

We did not review the financial results / financial information of four subsidiaries whose financial
results'/ financial information reflect total revenues (including other income) of Rs.112.06 /- Lakhs, -
fotal net loss after tax of Rs (97.91) lakhs, total other comprehensive income/(loss) of Rs (2.85)
lakhs and total comprehensive income/(loss) of Rs (100.76) lakhs for the quarter ended 30th June
2021, as considered in the consolidated financial results. These interim financial results have been
reviewed by other auditors whose reports have been furmished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries and associate, is based solely on the reports of the other auditors and
the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matters

ForCA S & Co.

(Formerly known as K.M. Tulsian & Associates)
Chartered Accountants
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