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Limited Review Report on the Statement of unaudited Consolidated financial results of TAKE 

Solutions Limited for the quarter ended June 30, 2024 pursuant to Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of TAKE Solutions Limited 

( Introduction ) 
1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Resu lts of 

TAKE Solutions Limited ("the Company" or "the Holding Company") and its subsidiaries (the 

Holding Company and its wholly owned subsidiaries together hereinafter referred to as the 

"Group") (refer paragraph 4 below) for the quarter ended 30th June, 2024 (the "Statement") 

together with notes thereon, being submitted by the Company pursuant to the requirement of 

Regulation 33 of the Securities Exchange Board of India (Listing Obl igations and Disclosure 

Requirements) Regulations, 2015 as amended ("the Listing Regulation, 2015"), which we have 

initialed for identification purposes only. 

2. This statement is the responsibility of the Company's Management and has been approved by the 

Board of Directors in their meeting held on January 22, 2025 and has been prepared in accordance 

with the recognition and measurement principles laid down in the Indian Accounting Standard 34 

"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 

2013 read with relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the Securities Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended ("the Listing Regulation, 

2015"). Our responsibility is to express a conclusion on the Statement based on our review. 

( Scope of Review ) 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity' issued by the Institute of Chartered Accountants of India. This standard 

requires that we plan and perform the review to obtain moderate assurance as to whether the 
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Statement is free of material misstatement. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with Standards on Auditing and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Parent 

TAKE Solutions Limited 

Subsidiaries 

(a) Ecron Acunova Limited 

(b) Navitas LLP 

(c) TAKE Solutions Limited ESOP Trust 

(d) TAKE Consultancy Services Inc, USA 

( Basis for Qualified Conclusion ) 
5. As stated in Note No 3(a) to the statement, tax assets appearing in the consolidated financial 

statements to an extent of INR 118.70 Mil lion pertain to various assessment years relating to the 

financial periods ending upto March 31, 2021. In the absence of sufficient appropriate evidence to 

corroborate the respective entity's management's assessment of recoverability of these balances 

we are unable to comment on the carrying value of above receivables and the shortfall, if any, on 

the amount that would be ultimately realizable from the tax authorities considering the fact that 

the Group's contingent liabilities as at June 30, 2024 include contingent liabilities aggregating to 

INR 726.26 Million pertaining to direct tax litigations pending before various forums relating to the 

above periods, for which the assessment on whether the outflow of resource embodying economic 

benefits is probable or not as per the requirements of Ind AS 37- "Provisions, Contingent Liabilities 

and Contingent Assets" is in progress. In the absence of sufficient evidence, we are unable to 
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comment upon the appropriateness and classification of the aforesaid amounts as provision or 

contingent liabilities as at June 30, 2024 in accordance with Ind AS 37, "Provisions, Contingent 

Liabilities and Contingent Assets" and the consequentia l impact, if any, on the total liabilities and 

loss of the Group as at and for the quarter then ended. 

6. As stated in Note No: 3(b) to the Statement, the contract assets of INR 191.09 Million disclosed 

under assets held under disposal group and deferred revenue of INR 127.40 Million disclosed 

under liabilities under disposal group includes amounts pertaining to businesses which were 

novated needs to be reconciled and recoverability of contract assets needs to be assessed as on 

June 30, 2024. In the absence of such reconciliation statement / assessment, we are unable to 

comment on the impact on the profit/(loss) from discontinued operations and consolidated 

financial results for the quarter then ended. Further, during the quarter a sum of INR 49.99 million 

has been recognised as unbilled revenue by the subsidiary which has been classified as disposal 

group held for sale, for which supporting documents in respect of satisfaction of performance 

obligations and customer confirmation were not made avai lable, hence we are una ble to comment 

on the amounts reported under loss from discontinued operations and consequential impact on 

the consolidated loss of the group for the quarter ended June 30, 2024. 

7. Considering the business operations of the Company and its subsidiary Navitas LLP are severely 

impacted as stated in Note No 2 to the Statement, we are unable to comment on the 

usage/recoverability of indirect tax credit/receivables of INR 87.40 Million and the consequential 

impact, if any, on the consolidated assets and consolidated loss of the Group as at and fo r the 

period then ended is not ascertainable. 

8. As stated in Note No 2 to the Statement, the Group has incurred huge loss after tax of INR 

1,196.20 Million for the year ended March 31, 2024 on account of recognition of impairment loss 

on certain financial assets and goodwill on consolidation resulting in negative networth for the 

Group as on March 31, 2024. In addition, the Group has negative working capital as at the end of 

current financial period and previous financial year. Further, significant deterioration in the value of 

the assets used to generate cash flows was seen over the last two years as evidenced by lower 

volume of business. In addition, the Group has significant litigations under direct tax law and the 

outcome & impact of which is unascertainable. Furthermore, the Group has significant unpaid 

statutory dues and has defaulted in repayment of dues to financial lenders. The cumulative effect 

of these factors and the possible impact of the matters stated in paragraphs (5) to (7) above 

indicate the existence of a material uncertainty that may cast significant doubt on the Group's 

ability to continue as a going concern and therefore the Group may be unable to realize its assets 
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and discharge its liabi lities in the normal course of business. Despite the above factors, the 

Consolidated Financial results have been prepared on a "going concern basis" and no adjustment 

has been made to the carrying value of assets and liabilities as the Holding Company, subsequent 

to the reporting period ended has successfully divested its subsidiary Ecron Acunova Limited, t he 

proceeds of which wou ld alleviate immediate liquidity requirements to meet pending statutory and 

debt obligations through this Financial Year. Further, the Holding Company has pragmatically 

initiated conversations for diversification of operations to other verticals as subject to cu rrent non­

compete obligations applicable in the CRO industry. The Holding Company's strategy is to solicit 

mutually reward ing business partnerships/Mergers & Acquisitions in non-cash transactions and a 

positive closure of the deal is expected in the Financial Year 2026. While the plans diversification of 

operations to other verticals are in the discussion stage, the consequential impact on the going 

concern assumption is not ascertainable at this stage and hence we are unable to comment on 

whether the preparation of consolidated financial results on a going concern basis is appropriate 

and on the consequential impact, if any, on the consolidated f inancia l resu lts. 

( Emphasis of Matter 

9. We draw attention to Note No 8 regarding non-compliance of provisions of LODR in respect of 

appointment of Compliance officer (Qual ified Company Secretary). 

Our conclusion is not modified in respect of the above matter 

( Other Matter ) 
10. The consolidated unaudited financial results include the interim financial information of one 

subsidiary, which has not been reviewed by their auditors, whose interim financial information 

reflects total revenue of t Nil for the quarter ended June 30, 2024, total loss after tax of ~ 0.003 

million for the quarter ended June 30, 2024 and total comprehensive loss of ~ 0.003 million for the 

quarter ended June 30, 2024, as considered in the Statement. According to the information and 

explanations given to us by the Management, this interim financia l information is not material to 

the Group. 

Our conclusion is not modified in respect of th is matter. 
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( Qualified Conclusion ) 
11. Based on our review conducted as stated above, except for the effects/possible effects of the 

matters stated under Basis for Qualified Conclusion Section above, noth ing has come to our 

attention that causes us to believe that the Statement has not been prepared in al l material 

respects in accordance with the applicab le Accounting Standards prescribed under Section 133 of 

the Companies Act, 2013 and other recognised accounting practices and policies and has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the List ing 

Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

Place: Chennai 

Date: January 22, 2025 

Page 5 of 5 

For Sundar Srini & Sridhar 

Chartered Accountants 

Partner 

Membership No: 216910 

UDIN: 25216910BMMLPR4767 
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