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UDIN: 20124889AAAACD3835     Dated: 5th November 2020 
 
 

Independent Auditor’s review report on Standalone Unaudited Quarterly Financial Results of the 
Company pursuant to the Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (as amended) 
 

To Board of Directors of M/s. Toyam Industries Limited 
 

1. We have reviewed the accompanying statement of standalone unaudited financial results 
(‘Statement’) of M/s. Toyam Industries Limited (‘the Company’) for the quarter and for the 
half  year ended 30th September 2020, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure requirements) 
Regulation 2015, as amended. (“the Listing Regulations”) 

2. This statement is the responsibility of the Company’s Management and has been approved by 
the Board of Directors. Our responsibility is to issue a report on these financial statements based 
on our review of the Statement, which has been prepared in accordance with the recognition 
and measurement principle laid down in Indian Accounting Standard 34, Interim Financial 
Reporting (‘Ind AS 34’), specified under section 133 of the Companies Act, 2013, the applicable 
SEBI Circular (as amended from time to time) and regulations (hereinafter referred to as ‘the 
SEBI Circular’) and other accounting principles generally accepted in India. Our responsibility is 
to express a conclusion on the Statement based on our 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 financial statements are free of material misstatement. A review is limited primarily 
to inquiries of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Act 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. We have not performed an audit and accordingly, we do not express an audit opinion. 

 

4. Opinion: 
 
Based on our review conducted as stated above, nothing has come to our attention that causes 
us to believe that the accompanying statement of standalone unaudited financial results prepared 
in accordance with recognition and measurement principle laid down in Ind AS 34, prescribed 
under Section 133 of the Companies Act, 2013, the SEBI Circular, and other accounting 
principles generally accepted in India, policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 
 

5. Emphasis of Matters: 
 
We draw attention to -  
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1. Reference to Note to the Statement in which Company describes the continuing 
uncertainties arising from COVID-19 pandemic.  

2. According to the information and explanation given to us, the Company is engaged in the 

financing as well as non-financing activities. During the previous year ended 31 March 2020 
and during the quarter ended 30th September, 2020 respectively, financial assets of a 
company exceeds 50 per cent of its total assets (netted off by intangible assets) and income 

from financial assets exceeds 50 per cent of the gross income of the Company and 
consequently the Company is required to comply with Section 45-IA and other applicable 

provisions of the Reserve Bank of India Act, 1934 (the RBI Act). However, information with 

respect to aforesaid compliances are not provided to us and hence we are unable to 
comment upon legal implication thereof. 

3. Loans outstanding of Rs.15,29,80,797/- as on 30th September, 2020 comprising of loans 

given to various parties. Further, these loans and advances given to borrowers are closely 
monitored by the Board of Directors and documents relating to appraisal, sanction letter, 

renewal, written off policy, credit policies, procedures, repayment terms borrower details and 

other relevant documents are not provided to us. These balances are outstanding 

significantly for long period of time. The Management has explained that such long overdue 
outstanding have arisen in the normal course of business. The Management has undertaken 

detailed exercise to evaluate the reason of such long outstanding as well as possibility of 

recoveries. Further, the Management assessed that significant portion of such loans are 
recoverable and hence there is no accrual for impairment provision required on such loan 

as on 30th September 2020 in the opinion of management. However, we are unable to 

ascertain whether these loans outstanding as on 30th September, 2020 are recoverable as 
these loans have remained outstanding for long period of time. In absence of aforesaid 

information, we are unable to quantify effect of existence, impairment provision, 

recoverability, Expected Credit Loss and interest income thereon of aforesaid loans and 
advances. Further, provision for Expected Credit Loss on Loans and Advances as required 

under IND AS has not been made in the financials of the Company for the quarter ended 
30th September, 2020 and the necessary information and working in respect of the same is 
not made available to us for verification and hence, we are unable to quantify the impact of 

the same on the financials. 

4. The Company has outstanding investment in equity shares of Terrascope Ventures Limited 
(Formerly known as Moryo Industries Limited) amounting to Rs.2,28,675/- as on 1st April 
2020 (Net of Provision for diminution). During the half year, the Company made provision of 
Rs.2,28,675/- towards diminution in market value of shares, thereby providing for full 
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investment value through Other comprehensive Income as decided by the management. As 
informed by the Management of the Company, Terrascope Ventures Limited has been 
moved out from GSM III framework. Impact of aforesaid event and legal implication thereof 
cannot be quantified in absence of relevant details of notice and necessary information.  
 

5. Sundry debtors include amount of Rs.1,68,60,881/- which is outstanding more than one year 

as on 30th September 2020. No provision for doubtful debts in respect of Debtors has been 

made in the books as in the opinion of the Management, amount is fully recoverable.  
6. During the quarter ended 30th September 2020, the Company has recorded Interest Income 

from Financing Activities of Rs.22,44,011/-. However, basis and supporting evidences with 

respect to aforesaid transactions are not provided to us and hence we are unable to quantify 

effect of the aforesaid transaction. 
7. In certain cases, the Company has not charged interest on Loans and Advances given to 

certain parties. The non-charging interest makes these loans as Interest free loans and 

thereby violates section 186(7) of the Companies Act, 2013. Effect of aforesaid transaction 
cannot be quantified. 

8. During the period, the Company has taken/ given and/ or repaid/ recovered unsecured loans 

from/ to its Board of Directors and Key Managerial Person on several occasions. In absence 
of written agreement/documentary evidences for the purpose of these loans, terms & 

conditions etc., we are unable to assess requirement of various regulatory compliances of 
the aforesaid transaction.  

9. The Company has borrowed unsecured loans from various parties (including related parties) 

amounting to Rs.1,67,15,000/- outstanding as on 30th September 2020. Interest on aforesaid 

unsecured loan are not provided in the books. We are not provided with loan agreement 
along with other relevant documents in respect of these unsecured loans, hence we are 

unable to assess and quantify effect of aforesaid transactions on financial statement. 

10. As of 30th September, 2020, the Company has made provision for taxes (Income tax and 
deferred tax) and the same is represented by the management. In absence of necessary 
information, we are unable to quantify effect of aforesaid Management estimate. 

11. Schedule of contingent liabilities as on 30th September 2020 are not provided to us. 

12. Segment is identified and classified by the Management of the Company. We are not 
provided with necessary details and basis of allocation across identified segment and hence 

we are unable to verify the same. 

13. Necessary information required for compliances of various regulatory requirement 
applicable to the Company are not provided to us and hence we are unable to assess 
compliances of various regulatory compliances and legal implication thereof. 

14. Details of notices, penalty or any other communication received from regulators/ authorities 
are not provided to us, unless otherwise reported. 
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UDIN: 20124889AAAACE9575     Dated: 5th November 2020 

Independent Auditor’s review report on Consolidated Unaudited Quarterly Financial Results of the 
Company pursuant to the Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (as amended) 
 

To Board of Directors of M/s. Toyam Industries Limited 
 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
(‘Statement’) of M/s. Toyam Industries Limited (‘the Holding Company’) and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as the Group) for the quarter and 
for the half  year ended 30th September 2020, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
requirements) Regulation 2015, as amended, including relevant circulars issued by SEBI from 
time to time. (“the Listing Regulations”) 

2. This statement is the responsibility of the Holding Company’s Management and has been 
approved by the Holding Company’s Board of Directors. Our responsibility is to issue a report 
on these financial statements based on our review of the Statement, which has been prepared 
in accordance with the recognition and measurement principle laid down in Indian Accounting 
Standard 34, Interim Financial Reporting (‘Ind AS 34’), specified under section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the statement based on our 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 financial statements are free of material misstatement. A review is limited primarily 
to inquiries of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Act 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. We have not performed an audit and accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the applicable circular issued by SEBI under 
regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extant applicable. 

4. Opinion: 

(i) Based on our review conducted and procedures performed as stated above and based on 
the consideration of unaudited financials of one Subsidiary provided by the management, 
nothing has come to our attention that causes us to believe that the accompanying statement 
of  unaudited Consolidated financial results prepared in accordance with recognition and 
measurement principle laid down in Ind AS 34, prescribed under Section 133 of the 
Companies Act, 2013, the SEBI Circular, and other accounting principles generally 
accepted in India, policies has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) including the manner in which it is to be disclosed, or that 
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it contains any material misstatement. 

(ii) We did not review the interim financial result of One subsidiary included in the Statement 
for the quarter and half year ended 30th September, 2020, the Management has prepared 
and provided us with unaudited financial statement of subsidiary, as considered in the 
Statement. These interim financial results were unaudited and did not reviewed by us nor 
other auditors. The same has been certified by the management, and our conclusion in so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries is 
based solely on the management representations and the procedures performed by us as 
stated above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the 
management representations for the financial statement of One subsidiary prepared by 
Management and have not been reviewed by us nor other auditors. 

5. Emphasis of Matters: 

We draw attention to -  

1. Reference to Note to the Statement in which Company describes the continuing 
uncertainties arising from COVID-19 pandemic.  

2. According to the information and explanation given to us, the Holding Company is engaged 

in the financing as well as non-financing activities. During the previous year ended 31 March 

2020 and during the quarter ended 30th September, 2020 respectively, financial assets of a 
Holding company exceeds 50 per cent of its total assets (netted off by intangible assets) and 
income from financial assets exceeds 50 per cent of the gross income of the Company and 

consequently the Company is required to comply with Section 45-IA and other applicable 
provisions of the Reserve Bank of India Act, 1934 (the RBI Act). However, information with 

respect to aforesaid compliances are not provided to us and hence we are unable to 

comment upon legal implication thereof. 

3. The Holding Company has Loans outstanding of Rs.15,29,80,797/- as on 30th September, 

2020 comprising of loans given to various parties. Further, these loans and advances given 

to borrowers are closely monitored by the Holding Company’s Board of Directors and 
documents relating to appraisal, sanction letter, renewal, written off policy, credit policies, 
procedures, repayment terms borrower details and other relevant documents are not 

provided to us. These balances are outstanding significantly for long period of time. The 

Holding Company’s Management has explained that such long overdue outstanding have 
arisen in the normal course of business. The Management has undertaken detailed exercise 

to evaluate the reason of such long outstanding as well as possibility of recoveries. Further, 

the Management assessed that significant portion of such loans are recoverable and hence 
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there is no accrual for impairment provision required on such loan as on 30th September 
2020 in the opinion of management. However, we are unable to ascertain whether these 

loans outstanding as on 30th September,2020 are recoverable as these loans have remained 

outstanding for long period of time. In absence of aforesaid information, we are unable to 
quantify effect of existence, impairment provision, recoverability, Expected Credit Loss and 
interest income thereon of aforesaid loans and advances. Further, provision for Expected 

Credit Loss on Loans and Advances as required under IND AS has not been made in the 
financials of the Company for the quarter ended 30th September, 2020 and the necessary 

information and working in respect of the same is not made available to us for verification 

and hence, we are unable to quantify the impact of the same on the financials. 

4. The Holding Company has outstanding investment in equity shares of Terrascope Ventures 

Limited (Formerly known as Moryo Industries Limited) amounting to Rs.2,28,675/- as on 1st 

April 2020 (Net of Provision for diminution). During the half year, the Company made 
provision of Rs.2,28,675/- towards diminution in market value of shares, thereby providing 

for full investment value through Other comprehensive Income as decided by the 
management. As informed by the Management of the Company, Terrascope Ventures 

Limited has been moved out from GSM III framework. Impact of aforesaid event and legal 
implication thereof cannot be quantified in absence of relevant details of notice and 

necessary information. Company has recognised aforesaid investments at prevailing market 

price as on 30th June 2020.  

5. Sundry debtors include amount of Rs.1,68,60,881/- which is outstanding more than one year 

as on 30th September 2020. No provision for doubtful debts in respect of Debtors has been 

made in the books as in the opinion of the Holding Company’s Management, amount is fully 

recoverable.  

6. During the quarter ended 30th September 2020, the Holding Company has recorded Interest 
Income from Financing Activities of Rs.22,44,011/-. However, basis and supporting 
evidences with respect to aforesaid transactions are not provided to us and hence we are 

unable to quantify effect of the aforesaid transaction. 

7. In certain cases, the Holding Company has not charged interest on Loans and Advances 
given to certain parties. The non-charging interest makes these loans as Interest free loans 

and thereby violates section 186(7) of the Companies Act, 2013. Effect of aforesaid 

transaction cannot be quantified. 

8. During the period, the Holding Company has taken/ given and/ or repaid/ recovered 

unsecured loans from/ to its Board of Directors and Key Managerial Person on several 
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occasions. In absence of written agreement/documentary evidences for the purpose of these 
loans, terms & conditions etc., we are unable to assess requirement of various regulatory 

compliances of the aforesaid transaction.  

9. The Holding Company has borrowed unsecured loans from various parties (including related 
parties) amounting to Rs.1,65,40,000/- outstanding as on 30th September 2020. Interest on 

aforesaid unsecured loan are not provided in the books. We are not provided with loan 

agreement along with other relevant documents in respect of these unsecured loans, hence 
we are unable to assess and quantify effect of aforesaid transactions on financial statement. 

10. As of 30th September, 2020, the Holding Company has made provision for taxes (Income 

tax and deferred tax) and the same is represented by the management. In absence of 
necessary information, we are unable to quantify effect of aforesaid Management estimate. 

11. Schedule of contingent liabilities as on 30th September 2020 are not provided to us. 

12. Segment is identified and classified by the Management of the Company. We are not 
provided with necessary details and basis of allocation across identified segment and hence 

we are unable to verify the same. 

13. Necessary information required for compliances of various regulatory requirement 
applicable to the Holding Company are not provided to us and hence we are unable to 

assess compliances of various regulatory compliances and legal implication thereof. 

14. Details of notices, penalty or any other communication received from regulators/ authorities 

are not provided to us, unless otherwise reported. 

15. Details of related parties and related party transactions during the quarter ended 30th 

September 2020 are not provided to us. 

16. Significant event subsequent to 30th September 2020 till date are neither provided to us nor 
has come to our knowledge by any means except In the board meeting held on 2nd 

September, 2020, the board has considered and approved the proposal to make investment 
by acquiring 51% equity shares of M/s. Score11 Fantasy India Private Limited. However, as 
on 30th September, 2020, the company has not made aforesaid investment in M/s. Score 11 

Fantasy India Private Limited and hence the same is not considered for consolidation. 

17. Existence of all on-balance sheet and off-balance sheet items are not verified in absence of 

balance confirmations. 

Our conclusion is not modified in respect of aforesaid Matters. 




