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Independent Auditors’ Review Report 
 
 

To the Board of Directors of TV Vision Limited 
 
 

 
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of               
TV Vision Limited (“the Company”) for the quarter and nine months ended December 31, 2021. 
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.  

 

2. 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 
provide less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion. 

 

 Material Uncertainty relating to Going Concern 
 

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 / promoter group companies, 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 
quarter and nine months ending December 31, 2021 and negative Other Equity as on 
December 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.   

 

Basis of Qualified Conclusion 
 

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 December 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 December 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 December 31, 2021. Further, current 
account balances of some banks amounting to Rs. 32,584 /- are also subject to confirmation / 
reconciliation as on December 31, 2021 as the bank statements as on December 31, 2021 are not 
available with the Company, as informed to us by the management.  

 
 

ii) No provision for dimunition in value of investment is made in books of accounts as on December 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 nine months ended December 31, 2021 is understated and 
non-current investments of the Company as on December 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 December 31, 2021 is Rs. 82,65,50,779 /-. There is no revenue 
generation from monetization of these assets during the quarter and nine months ended December 31, 
2021 and in previous financial years due to which the Company has incurred substantial losses 
during the quarter and nine months ended December 31, 2021 and in 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. 
82,65,50,779 /- should be provided on all such assets in the books of accounts of the Company as on 
December 31, 2021. The assets of the Company are overstated and net loss for the quarter and nine 
months ended December 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 nine months ended December 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 quarter and nine months ended 
December 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 December 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 December 31, 2021. The 
financial liabilities of the Company and net loss for the quarter and nine months ended December 31, 
2021, due to non-accounting of provision for interest, are understated to that extent. 
 

Based on our review conducted as above and except for the possible effects of the matters, 
as described in the Basis of Qualified Conclusion section and Material Uncertainty relating 
to Going Concern paragraph, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited financial results prepared in accordance 
with applicable accounting standards and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

 
 

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

 
 
 
 
 
 
 

Sandeep Parikh, Partner 
Membership No. 039713 
Mumbai 
February 10, 2022 

        UDIN:- 22039713ABECCD3249 
 

SANDEEP 
PADMAKANT 
PARIKH

SANDEEP PADMAKANT PARIKH 
c=IN, o=Personal, 
pseudonym=1823d2e57de5214c926285e266
d6bb8c888b5add5f3842843b14caaf66ceda8d
, postalCode=400056, st=MAHARASHTRA, 
serialNumber=440589e82f71b0059f839c85de
30c4467963cc267317a27e40010beb9c06865
c, cn=SANDEEP PADMAKANT PARIKH



 

 

Independent Auditors’ Review Report 
 

To the Board of Directors of TV Vision Limited 
 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
of TV Vision Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries 
together referred to as “the Group”), for the quarter and nine months ended December 31, 
2021, being submitted by the Parent pursuant to the requirement of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the 
Parent’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34”), prescribed 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. 
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 :- 
i) TV Vision Limited (Holding Company) 
ii) HHP Broadcasting Services Private Limited (Subsidiary Company) 
iii) MPCR Broadcasting Service Private Limited (Subsidiary Company) 
iv) UBJ Broadcasting Private Limited (Subsidiary Company) 

 
 
 
 
 
 
 
 



 

 

Material Uncertainty relating to Going Concern 
 

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 / 
promoter group companies, 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 quarter and nine 
months ending December 31, 2021 and negative Other Equity as on December 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.   

 

5. Basis of Qualified Conclusion for accounts 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 December 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 December 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 December 31, 2021. Further, current account 
balances of some banks amounting to Rs. 32,584 /- are also subject to confirmation / reconciliation as 
on December 31, 2021 as the bank statements as on December 31, 2021 are not available with the 
Company, as informed to us by the management. 

 
 

ii) No provision for dimunition in value of investment is made in books of accounts as on December 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 nine months ended December 31, 2021 is understated and 
non-current investments of the Company as on December 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 December 31, 2021 is Rs. 82,65,50,779 /-. There is no revenue 
generation from monetization of these assets during the quarter and nine months ended December 31, 
2021 and in previous financial years due to which the Company has incurred substantial losses during 
the quarter and nine months ended December 31, 2021 and in 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. 82,65,50,779 /- 
should be provided on all such assets in the books of accounts of the Company as on December 31, 2021. 
The assets of the Company are overstated and net loss for the quarter and nine months ended December 
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 nine months ended December 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 quarter and nine months ended 
December 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 December 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 December 31, 2021. The financial 
liabilities of the Company and net loss for the quarter and nine months ended December 31, 2021, due 
to non-accounting of provision for interest, are understated to that extent. 
 

Based on our review conducted as above and except for the possible effects of the matters, as 
described in the Basis of Qualified Conclusion section and Material Uncertainty relating to 
Going Concern paragraph, nothing has come to our attention that causes us to believe that 



 

 

the accompanying statement of unaudited financial results prepared in accordance with 
applicable accounting standards and other recognized accounting practices and policies has 
not disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

 

Basis of Adverse Conclusion 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 December 31, 2021 is Rs. 65,12,91,816 /-. There is no revenue 
generation from monetization of these assets during the quarter and nine months ended December 31, 
2021 and in previous financial years due to which the Company has incurred substantial losses during 
the quarter ended December 31, 2021 and in 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. 65,12,91,816 /- should be provided on all 
such assets in the books of accounts of the Company as on December 31, 2021. The assets of the 
Company are overstated and net loss for the quarter ended December 31, 2021 is understated to that 
extent. 
 

ii) 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. 4,49,71,036 /- (exact amount cannot be 
ascertained) for the quarter ended December 31, 2021 as the loan statement as on December 31, 2021 
has not been received from the bank, hence to that extent, finance cost, total loss and current financial 
liabilities is estimated to be understated by about Rs. 4,49,71,036 /- (exact amount cannot be 
ascertained) for the quarter ending December 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 December 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 / promoter group companies, 



 

 

invocation of part of the shares pledged as collaterals by bank, further as discussed in the 
Basis of Adverse Conclusion paragraph, the carrying value of non-current assets has been 
fully impaired and also that there is no business activity has been carried out during the 
quarter under review and substantial losses incurred by the Company during the quarter 
ended December 31, 2021 and in 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.  
 

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

notwithstanding the fact that the Company has a loss of Rs. 45,588 /- in the nine months 
ended December 31, 2021 and in previous financial years and also has negative net worth 
as at December 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.  
 

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. 45,434 /- in the nine months 
ended December 31, 2021 and in previous financial years and also has negative “Other 
Equity” as at December 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.  
 

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.38,795 /- in the nine months 
ended December 31, 2021 and in previous financial years and also has negative net worth 
as at December 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.  

 

Emphasis of Matters in the review report of Subsidiary Companies  
 

i) UBJ Broadcasting Private Limited:- Bank balance of Rs. 8,171/- as on December 31, 2021 is 
subject to confirmation / reconciliation with banks as the bank statement as on December 
31, 2021 is not available with the Company, as informed to us by the management. 



 

 

 
ii) MPCR Broadcasting Services Private Limited:- Bank balance of Rs. 3,496/- as on December 

31, 2021 is subject to confirmation / reconciliation with banks as the statement as on 
December 31, 2021 is not available with the Company, as informed to us by the 
management. 

 
iii) HHP Broadcasting Services Private Limited:- Bank balance of Rs. 5,05,382/- as on 

December 31, 2021 is subject to confirmation / reconciliation with banks as the statement 
as on December 31, 2021 is not available with the Company, as informed to us by the 
management. 

 
6. The consolidated unaudited financial results include the interim financial results of 3 

subsidiaries which have been reviewed by us, whose interim financial results reflect total 
revenue of Rs. NIL and total net loss after tax of Rs.1.28 Lakhs for the nine months ended 
December 31, 2021, as considered in the consolidated unaudited financial results. The 
consolidated unaudited financial results does not include Group’s share of net loss after tax 
for the quarter and nine months ended December 31, 2021, in respect of one associate, whose 
interim financial results have been reviewed by us. According to the information and 
explanations given to us by the Management, these interim financial results of the associate 
are not considered in the results of the Parent as the investment in the associate had become 
Rs. NIL in the previous financial years in the books of the Parent and liability for 
proportionate losses for the quarter ended December 31, 2021 are not recognised as per 
requirements of Indian Accounting Standard (Ind AS) 28 “Investments in Associates”.   

 
 

For P. Parikh & Associates 
Chartered Accountants 
Firm Registration No. 107564W 
 
 
 
Sandeep Parikh, Partner 
Membership No. 039713 
Mumbai 
February 10, 2022 
UDIN:- 22039713ABECOV3028 
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