
























ANNEXURE I 

 
 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along-with Unaudited Financial Results for quarter ended June 30, 2026- 
(Consolidated) 

 
 
 
 
 
 
 
 
 
 
I 

SI. No Particulars Unaudited 
Figures (as 

reported before 
adjusting for 

qualifications) 
(Rs. In Lakh) 

Adjusted Figures 
(unaudited 

figures after 
adjusting for 

qualifications) 
(Rs. In Lakh) 

1. Turnover / Total income 
 

128.26  
 
 
 
 
 
 

Not ascertainable  

2. Total Expenditure 
 

9.99 

3. Net Profit/(Loss) 
 

118.27 

4. Earnings Per Share 
 

1.58 

5. Total Assets 
 

17,137.39 

6. Total Liabilities 
 

23,695.75 

7. Net Worth 
 

(6,558.36) 

8. Any other financial item(s) 
(as felt appropriate by the 
management) 

  

 
 
II.(A) Audit Qualification: 
 

a. Details of Audit Qualification: 

The Company has an amount of ₹67.05 crores recoverable from Classic Credit Limited 
("CCL"). CCL has not commenced repayment in accordance with the Arbitration Award, and 
the Company has not provided sufficient appropriate evidence to demonstrate that CCL has 
the financial capacity to repay the outstanding amount or deliver the shares as stipulated 
under the Arbitration Award. Based on the information and explanations provided to us and 
in the absence of sufficient appropriate evidence regarding the recoverability of the aforesaid 
amount, we are of the opinion that the recoverability of the amount due from CCL is doubtful 
and that an adequate impairment provision is required to be recognised in accordance with 
the applicable Indian Accounting Standards. 



Had the Company recognised an adequate impairment provision against the aforesaid 
receivable, the carrying value of the receivable included in the accompanying consolidated 
financial results as at June 30, 2026 would have been lower by ₹67.05 crores, and the 
consolidated retained earnings and the consolidated profit for the quarter ended June 30, 
2026 attributable to the owners of the Company would have been lower by the same amount. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  
Themanagement concurs with the auditor’s view. 

 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
(i) Management's estimation on the impact of audit qualification:Not applicable since the 
impact has been quantified. 

 
(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

 
(iii) Auditors' Comments on (i) or (ii) above: Not applicable since the impact has been 
quantified. 

 
 
II.(B) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has not recognised interest liability on the loan obtained from Punjab National 
Bank (erstwhile Oriental Bank of Commerce) from April 1, 2011, notwithstanding that the 
related borrowing continues to remain outstanding. Further, although the  Company has not 
recognised the corresponding interest expense in its books of account, it has claimed 
deduction of such interest under Section 57 of the Income-tax Act, 1961 against interest 
income offered to tax under Section 56 in its income-tax filings. Consequently, the related 
tax impact has also not been recognised in the consolidated financial results. 

In our opinion, the non-recognition of the interest liability is not in compliance with the 
requirements of Ind AS 109, Financial Instruments, and Ind AS 37, Provisions, Contingent 
Liabilities and Contingent Assets. However, the Company has not determined the amount of 
the unrecognised interest liability and the consequential tax impact. 

Accordingly, the Company has not quantified the amount by which finance costs, the related 
interest liability, tax expense, consolidated retained earnings and the consolidated profit for 
the quarter ended June 30, 2026 attributable to the owners of the  Company are understated 
or otherwise affected. Consequently, the financial impact of this qualification on the 
accompanying consolidated financial results is not ascertainable. 



b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: The impact has not been quantified, as the interest liability is unrecognisable; 
hence, its effect on the results is unascertainable. 

 
e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 

 
(ii) If management is unable to estimate the impact, reasons for the same: The interest 
liability is unrecognisable; hence, the impact is unascertainable.  

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 

II.(C) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has an amount of ₹3.56 crores recoverable from Panther Investrade Limited 
("PIL"), against whom proceedings are pending before the Debt Recovery Tribunal ("DRT"). 
The Company has not provided sufficient appropriate evidence to demonstrate the 
recoverability of the aforesaid amount. 

In the absence of sufficient appropriate evidence regarding the recoverability of the 
outstanding balance, the recoverability of the amount due from PIL is considered doubtful. 
Accordingly, the Company has not determined whether any impairment provision is required 
in respect of the said receivable. 

Consequently, the Company has not quantified the amount by which the carrying value of the 
receivable included in the accompanying consolidated financial results as at June 30, 2026 
may be overstated and the consolidated profit for the quarter ended June 30, 2026, 
consolidated retained earnings and total equity attributable to the owners of the  Company 
may be overstated. Accordingly, the financial impact of this qualification on the 
accompanying consolidated financial results is not ascertainable. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  



The impact of the qualification is not quantified as the recoverability of the amount is not 
ascertainable. 

 
e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 

 
(ii) If management is unable to estimate the impact, reasons for the same: The recoverability 
of the amount is unascertainable.  

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 

II.(D) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has recognised dividend income of ₹3.20 lakhs during the quarter ended June 
30, 2026. However, the Company has not provided sufficient appropriate evidence regarding 
its ownership of the underlying shares and securities from which such dividend income has 
been recognised. 

In the absence of sufficient appropriate evidence to substantiate the Company's entitlement to 
the aforesaid dividend income, we are unable to determine whether the recognition of such 
income is appropriate in accordance with the applicable Indian Accounting Standards. 

Accordingly, we are unable to determine the amount by which the consolidated profit for the 
quarter ended June 30, 2026, consolidated retained earnings and total equity attributable to 
the owners of the Company may be overstated or otherwise affected. Consequently, the 
financial impact of this qualification on the accompanying consolidated financial results is 
not ascertainable. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
f. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  
The impact of the qualification is not quantified as the ownership of such shares and 
securities is not clear and therefore the amount which is required to reverse from the said 
dividend income is unascertainable. 

 
d. For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 



 
(ii) If management is unable to estimate the impact, reasons for the same: The ownership of 
such shares and securities is not clear and therefore the amount which is required to reverse 
from the said dividend income is unascertainable. 

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 
 

II.(E) Audit Qualification: 
 

a. Details of Audit Qualification:  

The accompanying consolidated financial results have been prepared on a going concern 
basis based on the management's assessment and intention to recommence the business 
operations of the Company. However, the Company's registration as a stockbroker has been 
cancelled by the Securities and Exchange Board of India ("SEBI"), the Company has been 
declared a defaulter by the National Stock Exchange ("NSE"), its appeal against the said 
actions has been dismissed by the Hon'ble Supreme Court, the recoverability of certain 
significant assets remains uncertain, and the Company has incurred substantial accumulated 
losses. In view of the above circumstances, significant uncertainty exists regarding the 
appropriateness of the going concern assumption adopted in the preparation of the 
accompanying consolidated financial results. The Company has not carried out an assessment 
of the financial impact that may arise if the accompanying consolidated financial results were 
required to be prepared on a basis other than the going concern assumption. 

Accordingly, we are unable to determine the impact, if any, on the carrying values and 
classification of the assets and liabilities included in the accompanying consolidated financial 
results, the recognised income and expenses, consolidated retained earnings, total equity 
attributable to the owners of the Company, and the consolidated profit for the quarter ended 
June 30, 2026. Consequently, the financial impact of this qualification on the accompanying 
consolidated financial results is not ascertainable. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:The impact of the qualification is not quantified as the recoverability of the 
amount is not ascertainable, further, the accounts are prepared on going concern basis, as 
the ban by the SEBI by its order dated November 12, 2007 from accessing the securities 
market and also prohibiting the Company from buying, selling or otherwise dealing or 
associating with the securities market in any manner, whether directly or indirectly, for a 
period of five years ends on November 12, 2012. The Company has shown its intent to do 
business of trading in shares and securities thereafter. 
 

e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  





ANNEXURE I 

 
 
 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along-with Unaudited Financial Results for quarter ended June 30, 2026- 
(Standalone) 

 
 
 
 
 
 
 
 
 
 
I 

SI. No Particulars Unaudited 
Figures (as 

reported before 
adjusting for 

qualifications) 
(Rs. In Lakh) 

Adjusted Figures 
(unaudited 

figures after 
adjusting for 

qualifications) 
(Rs. In Lakh) 

1. Turnover / Total income 
 

128.26  
 
 
 
 
 
 

Not ascertainable  

2. Total Expenditure 
 

9.90 

3. Net Profit/(Loss) 
 

118.36 

4. Earnings Per Share 
 

1.58 

5. Total Assets 
 

17,402.99 

6. Total Liabilities 
 

23,694.25 

7. Net Worth 
 

(6,291.26) 

8. Any other financial item(s) 
(as felt appropriate by the 
management) 

  

 
 
II.(A) Audit Qualification: 
 

a. Details of Audit Qualification: 

The Company has an amount of ₹67.05 crores recoverable from Classic Credit Limited 
("CCL"). CCL has not commenced repayment in accordance with the Arbitration Award, and 
the Company has not provided sufficient appropriate evidence to demonstrate that CCL has 
the financial capacity to repay the outstanding amount or deliver the shares as stipulated 
under the Arbitration Award. Based on the information and explanations provided to us and 
in the absence of sufficient appropriate evidence regarding the recoverability of the aforesaid 
amount, we are of the opinion that the recoverability of the amount due from CCL is doubtful 
and that an adequate impairment provision is required to be recognised in accordance with 
the applicable Indian Accounting Standards. 



Had the Company recognised an adequate impairment provision against the aforesaid 
receivable, the carrying value of the receivable as at June 30, 2026 would have been lower by 
₹67.05 crores, and the retained earnings and the profit for the quarter ended June 30, 2026 
would have been lower by the same amount. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  
Themanagement concurs with the auditor’s view. 

 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
(i) Management's estimation on the impact of audit qualification:Not applicable since the 
impact has been quantified. 

 
(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

 
(iii) Auditors' Comments on (i) or (ii) above: Not applicable since the impact has been 
quantified. 

 
 
II.(B) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has not recognised interest liability on the loan obtained from Punjab 
National Bank (erstwhile Oriental Bank of Commerce) from April 1, 2011, 
notwithstanding that the related borrowing continues to remain outstanding. Further, 
although the Company has not recognised the corresponding interest expense in its books 
of account, it has claimed deduction of such interest under Section 57 of the Income-tax 
Act, 1961 against interest income offered to tax under Section 56 in its income-tax 
filings. Consequently, the related tax impact has also not been recognised in the financial 
statements. 

In our opinion, the non-recognition of the interest liability is not in compliance with the 
requirements of Ind AS 109, Financial Instruments, and Ind AS 37, Provisions, 
Contingent Liabilities and Contingent Assets. However, the Company has not determined 
the amount of the unrecognised interest liability and the consequential tax impact. 

Accordingly, the Company has not quantified the amount by which finance costs, the 
related interest liability, tax expense, retained earnings and the profit for the quarter 
ended June 30, 2026 are understated or otherwise affected. Consequently, the financial 
impact of this qualification on the accompanying standalone financial results is not 
ascertainable. 



 
 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: The impact has not been quantified, as the interest liability is unrecognisable; 
hence, its effect on the results is unascertainable. 

 
e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 

 
(ii) If management is unable to estimate the impact, reasons for the same: The interest 
liability is unrecognisable; hence, the impact is unascertainable.  

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 

II.(C) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has an amount of ₹3.56 crores recoverable from Panther Investrade Limited 
("PIL"), against whom proceedings are pending before the Debt Recovery Tribunal ("DRT"). 
The Company has not provided sufficient appropriate evidence to demonstrate the 
recoverability of the aforesaid amount. In the absence of sufficient appropriate evidence 
regarding the recoverability of the outstanding balance, the recoverability of the amount due 
from PIL is considered doubtful. Accordingly, the Company has not determined whether any 
impairment provision is required in respect of the said receivable. 

Consequently, the Company has not quantified the amount by which the carrying value of the 
receivable as at June 30, 2026 may be overstated and the profit for the quarter ended June 30, 
2026, retained earnings and total equity may be overstated. Accordingly, the financial impact 
of this qualification on the accompanying standalone financial results is not ascertainable. 

b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 
 

c. Frequency of qualification: Whether appeared first time / repetitive / since how long 
continuing 

 
d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views:  
The impact of the qualification is not quantified as the recoverability of the amount is not 
ascertainable. 



 
e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 

 
(ii) If management is unable to estimate the impact, reasons for the same: The recoverability 
of the amount is unascertainable.  

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 

II.(D) Audit Qualification: 
 

a. Details of Audit Qualification:  

The Company has recognised dividend income of ₹3.20 lakhs during the quarter ended June 
30, 2026. However, the Company has not provided sufficient appropriate evidence regarding 
its ownership of the underlying shares and securities from which such dividend income has 
been recognised. In the absence of sufficient appropriate evidence to substantiate the 
Company's entitlement to the aforesaid dividend income, we are unable to determine whether 
the recognition of such income is appropriate in accordance with the applicable Indian 
Accounting Standards. 

Accordingly, we are unable to determine the amount by which the profit for the quarter 
ended June 30, 2026, retained earnings and total equity may be overstated or otherwise 
affected. Consequently, the financial impact of this qualification on the accompanying 
standalone financial results is not ascertainable. 

 
b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 

 
c. Frequency of qualification: Whether appeared first time / repetitive / since how long 

continuing 
 

f. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views:  

The impact of the qualification is not quantified as the ownership of such shares and 
securities is not clear and therefore the amount which is required to reverse from the said 
dividend income is unascertainable. 

 
d. For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
(i) Management's estimation on the impact of audit qualification: The management concurs 
with the auditor’s opinion. 

 



(ii) If management is unable to estimate the impact, reasons for the same: The ownership of 
such shares and securities is not clear and therefore the amount which is required to reverse 
from the said dividend income is unascertainable. 

 
(iii) Auditors' Comments on (i) or (ii) above: Management’s view is based on the audit 
report. 
 
 

II.(E) Audit Qualification: 
 

a. Details of Audit Qualification:  

The standalone financial results have been prepared on a going concern basis based on the 
management's assessment and intention to recommence its business operations. However, the 
Company's registration as a stock broker has been cancelled by the Securities and Exchange 
Board of India ("SEBI"), the Company has been declared a defaulter by the National Stock 
Exchange ("NSE"), its appeal against the said actions has been dismissed by the Hon'ble 
Supreme Court, the recoverability of certain significant assets remains uncertain, and the 
Company has incurred substantial accumulated losses. 

In view of the above circumstances, significant uncertainty exists regarding the 
appropriateness of the going concern assumption adopted in the preparation of the standalone 
financial results. The Company has not carried out an assessment of the financial impact that 
may arise if the standalone financial results were required to be prepared on a basis other 
than the going concern assumption. 

Accordingly, we are unable to determine the impact, if any, on the carrying value and 
classification of the Company's assets and liabilities, the recognised income and expenses, 
retained earnings, total equity, and the profit for the quarter ended June 30, 2026. 
Consequently, the financial impact of this qualification on the accompanying standalone 
financial results is not ascertainable. 

 
b.Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion 

 
c. Frequency of qualification: Whether appeared first time / repetitive / since how long 

continuing 
 

d.For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views:The impact of the qualification is not quantified as the recoverability of the 
amount is not ascertainable, further, the accounts are prepared on going concern basis, as 
the ban by the SEBI by its order dated November 12, 2007 from accessing the securities 
market and also prohibiting the Company from buying, selling or otherwise dealing or 
associating with the securities market in any manner, whether directly or indirectly, for a 
period of five years ends on November 12, 2012. The Company has shown its intent to do 
business of trading in shares and securities thereafter. 
 

e.  For Audit Qualification(s) where the impact is not quantified by the auditor:  




