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TAKE/BSE/2025-26 
The Manager 
Dept. of Corporate Services-Listing 
BSE Limited, 
P. J. Towers, Dalal Street, 
Mumbai - 400001 
Scrip Code: 532890 

Dear Sir/Madam, 

TECHNOLOGY ANALYTICS KNOWLEDGE ENTERPRISE 

TAKE/NSE/2025-26 
The Manager-Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra - Kurla Complex, Bandra (East), 
Mumbai - 400051 
Symbol: TAKE 

Sub: Outcome of the Board Meeting held on Friday, May 30, 2025 

We wish to inform you that the Board of Directors of the Company in its meeting held on Friday, May 30, 2025 

approved /took on record the following: 

1. In compliance with Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, the Audited Financial Results of the Company (Standalone) and together with its 

subsidiaries (Consolidated) as per Indian Accounting Standards (IND AS) for the quarter (Q4) and financial 

year ended March 31, 2025, as recommended by the Audit Committee. Copy of the same in the prescribed 

format, in terms of Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, 

along with the Audit Report by the Statutory Auditor is enclosed herewith. In addition, a statement on impact 

of audit qualifications is attached herewith as an Annexure. 

The meeting of the Board of Directors of the Company commenced at 01:00 PM and concluded at 04:20 P.M. 

Please take note of the same. 

Thanking you, 

Yours sincerely, 

For TAKE Solutions Limited 

~ 
Venkatesan V 

Chief Financial Officer 

Encl: A/a: 
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Independent Auditor's Report on Standalone Annual Financial Results of the Company 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of TAKE Solutions Limited 

[ Qualified Opinion ) 
We have audited the accompanying statement of standalone annual financial results (hereinafter 

referred to as the "Statement") of TAKE Solutions Limited (hereinafter referred to as the "Company") 

for the year ended 31 March 2025, attached herewith, being submitted by the Company pursuant 

to the requirements of Regulation 33 of the Securities and Exchange Board of India ("SEBI") (Listing 

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

In our opinion and to the best of our information and according to the explanations given to us, 

the Statement: 

(i) presents the standalone annual financial results in accordance with the requirements of 

Regulation 33 of the Listing Regulations in this regard, and 

(ii) except for the possible effects of the matters described in the Basis for Qualified Opinion 

section of our report gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards ('Ind AS') prescribed under 

section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally 

accepted in India, of the standalone net loss and other comprehensive income and other financial 

information of the Company for the year ended 31 March 2025. 

[ Basis for Qualified Opinion ] 
a) As stated in Note No. 5 to the statement, tax assets appearing in the standalone financial 

statements of the Company to an extent of~ 88.32 Million pertain to various assessment years 

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

appropriate evidence to corroborate management's assessment of recoverability of these 

ba lances, 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 Company's contingent liabilities as at 31 March 2025 include 

contingent liabilities aggregating to INR 108.03 Million pertaining to direct tax litigations 
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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 appropriate audit evidence, we are unable to comment 

upon the appropriateness and classification of the aforesaid amounts as provision or contingent 

liabilities as at 31 March 2025 in accordance with Ind AS 37, "Provisions, Contingent Liabilities 

and Contingent Assets" and the consequential impact, if any, on the total liabilities and loss as 

at and for the year then ended. 

b) Considering the business operations of the Company are severely impacted as stated in Note 

No. 4 to the Statement, we are unable to comment on the usage/recoverability of indirect tax 

credit/receivables of INR 53.63 Million and the consequential impact, if any, on the total assets 

and loss as at and for the year then ended. 

c) As stated in Note No. 4 to the Statement, the Company has incurred huge loss after tax of INR 

697.36 Million for the year ended March 31, 2025 (INR 2072.51 Million for the year ended 

March 31, 2024) on account of divestment of Ecron Acunova Limited and recognition of 

impairment loss on certain financial assets resulting in substantial reduction in networth of the 

Company as on March 31, 2025. 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 Company has significant litigations under direct tax law and the 

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

unpaid statutory dues. The cumulative effect of these factors and the possible impact of the 

matters stated in paragraphs (a) & (b) above indicate the existence of a material uncertainty 

that may cast significant doubt on the Company's ability to continue as a going concern and 

therefore the Company may be unable to realize its assets and discharge its liabilities in the 

normal course of business. Despite the above factors, the Standalone 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 Company during the reporting period has successfully 

divested its 100% stake held in subsidiary Ecron Acunova Limited, the proceeds of which were 

available to meet the pending statutory and debt obligations of the subsidiary through this 

Financial Year. Further, the Company has pragmatically initiated conversations for diversification 

of operations to other verticals subject to current non-compete obligations applicable in the 

CRO industry. The company's strategy is to solicit mutually rewarding 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 for diversification of operations to 

other verticals are under discussion, the consequentia l impact on the going concern assumption 

is not ascertainable at this stage in the absence of detailed management's assessment on the 

entity's going concern and hence we are unable to comment on whether the preparation of 
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standalone financial results on a going concern basis is appropriate and on the consequential 

impact, if any, on the annual standalone financial results. 

We conducted our audit in accordance with the Standards on Auditing specified under section 

143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's 

Responsibilities for the Audit of the Statement section of our report. We are independent of the 

Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 

of India ('the ICAI') together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for 

our qualified opinion on the standalone annual financial results. 

[ Emphasis of Matter ) 
We draw attention to Note No 10 regarding non-compliance of provisions of LODR as on reporting 

date in respect of appointment of Compliance officer (Qualified Company Secretary) and 

composit ion of the Board of Directors post the resignation of the execut ive director. 

Our opinion on the Statement is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement has been prepared on the basis of the standalone annual financial statements. The 

Company's Management and Board of Directors is responsible for the preparation and presentation 

of the Statement that gives a true and fair view of the net profit/loss and other comprehensive 

income and other financial information of the Company in accordance with the recognition and 

measurement principles laid down in Ind AS prescribed under section 133 of the Act, and other 

accounting principles generally accepted in India, and in compliance with Regulation 33 of the 

Listing Regulations. This responsibility also includes maintenance of adequate accounting records 

in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Statement that gives a true and fair view and is free from 

material misstatement, whether due to fraud or error. 

In preparing the Statement, the Management and Board of Directors are responsible for assessing 

the Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to 
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going concern, and using the going concern basis of account ing unless the Board of Directors either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 

so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 

an audit conducted in accordance with Standards on Auditing, specified under section 143(10) of 

the Act, will always detect a material misstatement when it exist s. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) 

of the Act, we exercise professional judgment and maintain professional skepticism throughout the 

audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 

of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 

we are also responsible for expressing our opinion through a separate report on the 

complete set of financial statements on whether the company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of 

such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Management and Board of Directors. 

• Evaluate the appropriateness and reasonableness of the disclosures in the Statement made 

by the Management and Board of Directors in terms of the requirements specified under 

Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Management and Board of Directors use of the 

going concern basis of accounting and, based on the audit evidence obtained, whether a 
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material uncertainty exists related to events or conditions that may cast significant doubt 

on the Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the related 

disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to continue 

as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 

in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 

evaluating the results of our work; and (i i) to evaluate the effect of any identified misstatements in 

the Annual Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies 

in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 
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[ Other Matter ) 
The Statement includes the results for the quarter ended 31 March 2025, being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year­

to-date figures up to the third quarter of the current financial year prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim 

Financial Reporting" which were subject to limited review by us. 

Our opinion on the Statement is not modified in respect of this matter 

Place: Chennai 

Date: May 30, 2025 
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HARIKESANALLUR 
RAMANI SRINIVASAN
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ANNEXURE-1 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along­
with Annual Audited Financial Results-(Standalone) 

Statement on lmpact of Audit Qualifications for the Financial Year ended March 31 , 2025 [See 
Regulation 33 / 52 of the SEBI (LODR) (Amendment Regulations, 20161 
I. SI No. Particulars Audited Figures (as Adjusted Figures 

reported before (audited figures after 
adjusting for adjusting for 
qualifications) (Rs. qualifications) (Rs. 
in Millions) in Millions) 

I. Turnover/Total income 138.75 138.75 
2. Total Exoenditure 37.46 37.46 
3. Net Profit/(Loss) (697.36) (697.36) 
4. Earnings per share (in Rs.) (4.72) (4.72) 
5. Total Assets 316.62 316.62 
6. Total Liabilities 316.62 316.62 
7. Net Worth/Total Equity 257.67 257.67 
8. Any other financial item(s) 

(Profit/(Loss) from Discontinued (798.65) (798.65) 
Ooerations) 

11. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 

(i) As stated in Note No. 5 to the statement, tax assets appearing in the standalone financial 
statements of the Company to an extent of~ 88.32 Million pertain to various assessment years 
relating to the financial periods ending upto March 3 1, 2021. In the absence of sufficient 
appropriate evidence to corroborate 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 Company 's contingent liabilities as at 31 March 2025 include 
contingent liabilities aggregating to INR 108.03 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 appropriate audit evidence, we are unable to comment 
upon the appropriateness and classification of the aforesaid amounts as provision or contingent 
liabilities as at 3 1 March 2025 in accordance with Ind AS 37, "Provisions, Contingent 
Liabilities and Contingent Assets" and the consequential impact, if any, on the total liabilities 
and loss as at and for the year then ended. 

(ii) Considering the business operations of the Company are severely impacted as stated in 
Note No. 4 to the Statement, we are unable to comment on the usage/recoverability of indirect 
tax credit/receivables of INR 53.63 Million and the consequential impact, if any, on the total 
assets and loss as at and for the year then ended. 

(ii i) As stated in Note No. 4 to the Statement, the Company has incurred huge loss after tax of 
INR 697.36 Million for the year ended March 3 1, 2025 (INR 2072.51 Million for the year 
ended March 31, 2024) on account of divestment of Ecron Acunova Limited and recognition 
of impairment loss on ce11ain financial assets resulting in substantial reduction in networth of 
the Company as on March 31. 2025. Further, significant deterioration in the value of the assets 
used to generate cash 0ows was seen over the last two years as evidenced by lower volume of 
business. In addi tion. the Comoanv has significant liti2:ations under direct tax law and the 



outcome & impact of which is unascertainable. Furthennore, the Company has significant 
unpaid statutory dues. The cumulative effect of these factors and the possible impact of the 
matters stated in paragraphs (a) & (b) above indicate the existence of a material uncertainty 
that may cast significant doubt on the Company's ability to continue as a going concern and 
therefore the Company may be unable to realize its assets and discharge its liabilities in the 
normal course of business. Despite the above factors, the Standalone 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 Company during the reporting period has successfully 
divested its 100% stake held in subsidiary Ecron Acunova Limited, the proceeds of which were 
available to meet the pending statutory and debt obligations of the subsidiary through this 
Financial Year. Further, the Company has pragmatically initiated conversations for 
diversification of operations to other verticals subject to current non-compete obligations 
applicable in the CRO industry. The company's strategy is to solicit mutually rewarding 
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 for diversification of 
operations to other verticals are under discussion, the consequential impact on the going 
concern assumption is not ascertainable at this stage in the absence of detailed management's 
assessment on the entity's going concern and hence we are unable to comment on whether the 
preparation of standalone financial results on a going concern basis is appropriate and on the 
consequential impact, if any, on the annual standalone financial results. 

b. Type of Audit Qualification: Qualified Opinion/Diselaimef OpiniotV'Advefse Opiaioa 

c. Frequency of qualification: whether appeared first time/repetitive/since how long continuing 
Point (i) is repetitive, since March 3 I, 2023 
Point (ii) & (ii i) is repetitive, since March 3 1, 2024 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
views: Not Applicable 

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 

(ii) If management is unable to estimate the impact, reasons for the same: 

(a) Tax Assets to an extent of~ 88.32 Million recognised in the standalone financial 
statements pertain to various assessment years relating to the financial periods ending 
upto March 31, 2021, are fully recoverable upon completion of the assessment/ 
disposal of the appeals pending in various forums. The refunds are withheld/under 
process on account of disputes pending before various forums and no impairment is 
considered necessary and further the Management expects a favourable outcome on 
the pending tax litigations. 

(b) Management has actively engaged consultants to claim refunds where the same is 
allowed by Laws and balance amount can be carried forward and set off against any 
future tax liabil ity that may arise once the business get revived. 

(c) The Standalone 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 
Company, during the reporting period has successfully divested its subsidiary Ecron 
Acunova Limited, the proceeds of which has addressed the immediate liquidity 
requirements to meet the pending statutory and debt obligations through this Financial 
Year and the Company has paid some of the statutory dues during the reporting period. 
Further, the Company has pragmatically initiated conversations for diversification of 
operations to other verticals as subject to current non-compete obligations applicable 



in the CRO industry. The company's strategy is to solicit mutually rewarding business 
partnerships/Mergers & Acquisitions in non-cash transactions and a positive closure 
of the deal is expected in the Financial Year 2026. 

(iii) Auditors' Comments on (i) or (ii) above: Refer point no. II (a) above 

III Signatories 

~ly····~ 
Ms. Cecily Dheepa 
Additional Director 

~ oshi 
Chairman - Audit Committee 

Date: May 30, 2025 
Place: Chennai 

Mr. Vedamirtham Venka 
hief • 

r. V. na 
tiner - Sundar Srini & Sridhar 
embership No: 216910 
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) 

TO THE BOARD OF DIRECTORS OF TAKE Solutions Limited 

[ Qualified Opinion l 
We have audited the accompanying Statement of Consolidated Annual Financial Results 

("hereinafter referred to as the Statement") of TAKE Solutions Limited (hereinafter referred to as 

"the Parent" or "the Holding Company") and its subsidiaries (the Parent and its subsidiaries together 

referred to as "the Group") for the year ended March 31, 2025, attached herewith, being submitted 

by the Parent pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 

of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us 

and based on the consideration of report of the other auditors on separate audited financial 

statements/financial results/financial information of a subsidiary, the Statement: 

a. includes the annual financial results of the following entities: 

• Navitas LLP 

• Ecron Acunova Limited (upto the effective date of disposal, w.e.f October 2024) 

• TAKE Consultancy Services, Inc 

• TAKE Solutions Limited ESOP Trust 

b. presents the consolidated annual financial results in accordance with the requirements of 

Regulation 33 of the Listing Regulat ions in this regard, and 

c. except for the possible effects of the matters described in the Basis for Qualified Opinion 

section of our report gives a true and fair view in conformity with the recognition and 

measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS') 

prescribed under section 133 of the Companies Act, 2013 ('the Act') read with the Companies 

(Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in 

India, of the consolidated net profit and other comprehensive loss and other financial information 

of the Group for the year ended 31 March 2025. 
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[ Basis for Qualified Opinion l 
a) As stated in Note No 5 to the statement, tax assets appearing in the consolidated financial 

statements to an extent of INR 118.70 Million 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 31 March 

2025 include contingent liabilities aggregating to INR 720.99 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 appropriate audit evidence, we 

are unable to comment upon the appropriateness and classification of the aforesaid 

amounts as provision or contingent liabilit ies as at 31 March 2025 in accordance with Ind 

AS 37, "Provisions, Contingent Liabilities and Contingent Assets" and the consequential 

impact, if any, on the total liabilities and loss of the Group as at and for the year then 

ended. 

b) Considering the business operations of the Company and its subsidiary Navitas LLP are 

severely impacted as stated in Note No 4 to the Statement, we are unable to comment on 

the usage/recoverability of indirect tax credit/receivables of INR 77.53 Million and the 

consequential impact, if any, on the total assets and loss of the Group as at and for the year 

then ended. 

c) As stated in Note No 4 to the Statement, the Group (other than the disposed group 

constituting the discontinued operations) has not carried out any operations during the 

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. The 

cumulative effect of these factors and the possible impact of the matters stated in 

paragraphs (a) & (b) 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 and discharge its liabilities 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 
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assets and liabilities as the Holding Company, during the reporting period has successfully 

divested its subsidiary Ecron Acunova Limited, the proceeds of which were available to meet 

the 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 current 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 for 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 in the absence of detailed management's assessment on the 

entity's going concern 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 annual consolidated financial results. 

d) As stated in Point 8(c), Other Income for the quarter and year includes write back of 

financial and non-financial liabilities by Navitas LLP as Management feels these liabilities are 

no longer required to an extent of INR 16.44 Million and INR 46.53 Million respectively. In 

the absence of sufficient audit evidence to corroborate management's assessment of writing 

back these liabilities, we are unable to comment on the amounts recognized under other 

income for the quarter and year ended March 31, 2025. Further, no assessment was carried 

out to determine whether tax credits availed earlier on these items are to be adjusted or 

any further indirect tax liability to be recognised. In the absence of such assessment, we are 

unable to comment on the carrying value of input credits lying in the books of the 

subsidiary. 

We conducted our audit in accordance with the Standards on Auditing specified under section 

143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's 

Responsibilities for the Audit of the Statement section of our report. We are independent of the 

Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 

India ('the ICAI') together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence obtained by us, along with the consideration of report of the other 

auditors referred to in sub paragraph no. (b) of the "Other Matters" paragraph below, is sufficient 

and appropriate to provide a basis for our qualified opinion on the consolidated annual financial 

results. 
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[ Emphasis of Matter ) 
-· ---------
We draw attention to Note No 10 regarding non-compliance of provisions of LODR as on the 

reporting date in respect of appointment of Compliance officer (Qualified Company Secretary) and 

composition of the Board of Directors post the resignation of the executive director. 

Our conclusion is not modified in respect of the above matter. 

Management's and Board of Directors' Responsibilities for the Statement 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 

Holding Company's Management and Board of Directors are responsible for the preparation and 

presentation of the Statement that gives a true and fair view of the consolidated net profit/loss and 

other comprehensive income, and other financial information of the Group in accordance with the 

recognition and measurement principles laid down in applicable Ind AS prescribed under section 

133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other 

accounting principles general ly accepted in India and in compliance with Regulation 33 of the 

Listing Regulations. The Holding Company's Board of Directors is also responsible for ensuring 

accuracy of records including financial information considered necessary for the preparation of the 

Statement. Further, in terms of the provisions of the Act, the respective Board of Directors/ 

Management of the companies included in the Group, covered under the Act, are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act, for 

safeguarding of the assets of each company, and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively, for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

consolidated annual financial results, that give a true and fair view and are free from material 

misstatement, whether due to fraud or error which have been used for the purpose of preparation 

of the consolidated annual financial results by the Management and the Board of Directors of the 

Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the 

Group are responsible for assessing the ability of the Group to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting, unless the respective Board of Directors/ management either intends to liquidate the 

company/ entity or to cease operations, or has no realistic alternative but to do so. 
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The respective Board of Directors of the companies included in the Group is responsible for 

overseeing the financial reporting process of each company. 

I Auditor's Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 

an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 

the Act will always detect a material misstatement, when it exists. Misstatements can arise from 

fraud or error, and are considered material if, individually, or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of this 

Statement. 

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of 

the Act, we exercise professional judgment and maintain professional skepticism throughout the 

audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 

of not detecting a material misstatement result ing from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion through a separate report on the complete 

set of financial statements on whether the Holding Company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of 

such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Management and Board of Directors. 

• Evaluate the appropriateness and reasonableness of the disclosures in the Statement made 

by the Management and Board of Directors in terms of the requirements specified under 

Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of Management and Board of Directors' use of the 

going concern basis of accounting and, based on the audit evidence obtained, whether a 

material uncertainty exists related to events or cond itions that 
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the appropriateness of this assumption. If we conclude that a material uncertainty exists, we 

are required to draw attention in our auditor's report to the related disclosures in the 

Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor's report. However, 

future events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events in 

a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 

statements/financial information of the entities within the Group to express an opinion on 

the consolidated annual financial results. We are responsible for the direction, supervision 

and performance of the audit of financial results/ financial statements/financial information 

of such entities included in the consolidated annual financial results of which we are the 

independent auditors. For the other entities included in the consolidated annual financial 

results, which have been audited by other auditors, such other auditors remain responsible 

for the direction, supervision and performance of the audits carried out by them. We remain 

solely responsible for our audit opinion. Our responsibilities in this regard are further 

described in sub paragraph no. (b) of the "Other Matters" paragraph in this audit report. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Annual Consolidated Financial Results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work, in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 

the Annual Consolidated Financial Results 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the Statement, of which we are the independent auditors, regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

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. 
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[ Other Matters ) 
a) We did not audit the financial statements/results/information of a subsidiary included in the 

Statement upto the date of disposal, whose profit after tax for the period upto the date of 

disposal of INR 7.52 million (before inter-_group eliminations) is disclosed as a single item 

which forms part of the profits from discontinued operations. However, the financial results 

of the said subsidiary upto end of September 30, 2024 were reviewed by us and we have 

issued a modified conclusion in respect of certain matters. However, these are not material 

considering the fact that entire investment was divested w.e.f October 2024 and necessary 

adjustments on account of divestment are recognised under profits from discontinued 

operations in the consolidated financial statements. 

b) We did not audit the annual financial statements/results/ information of a subsidiary 

included in the Statement, whose annual financia l statements/results/information (net of 

elimination on consolidation) reflects total assets of INR 0.65 Million as at 31 March 2025, 

total revenues of INR Nil, total net (loss) after tax of INR (0.01) Million, total comprehensive 

income of INR (0.01) Million, and cash outflows (net) of INR 0.01 Million for the year ended 

on that date, as considered in the Statement. The said annual financial 

statements/results/information of the subsidiary have been audited by its independent 

auditor whose audit report has been furnished to us by the management, and our opinion 

in so far as it relates to the amounts and disclosures included in respect of the subsidiary is 

based solely on the audit report of such other auditor and the procedures performed by us 

as stated in paragraph above. 
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c) The Statement includes the results for the quarter ended 31 March 2025, being the 

balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year-to-date figures up to the thi rd quarter of the current financial 

year prepared in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard 34 "Interim Financial Reporting" which were subject to limited 

review by us. 

Our opinion on the Statement is not modified in respect of these matters and with respect 

to our reliance on the work done and the report of the independent auditors. 

Place: Chennai 

Date: May 30, 2025 
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ANNEXURE-1 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along­
with Annual Audited Financial Results-(Consolidated) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025 [See 
Regulation 33 / 52 of the SEBI (LODR) (Amendment Regulations, 20161 
I. SI No. Particulars Audited Figures (as Adj usted Figures 

reported before ( audited figures after 
adj usting for adjusting for 
qualifications) (Rs. qualifications) (Rs. 
in Millions) in Millions) 

I. Turnover/Total income 102.1 9 102.19 
2. Total Expenditure 94.81 94.81 
3. Net Profit/(Loss) 374.67 374.67 
4. Earnings per share (in Rs.) 2.56 2.56 
5. Total Assets 364.79 364.79 
6. Total Liabilities 364.79 364.79 
7. Net Worth/Total Equity 205.27 205.27 
8. Any other financial item(s) (Profit 

/(Loss) from Discontinued 367.29 367.29 
Operations after tax) 

II. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 

(i) As stated in Note No 5 to the statement, tax assets appearing in the consolidated financial 
statements to an extent of JNR 1 I 8.70 Million 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 31 March 
2025 include contingent I iabilities aggregating to INR 720.99 Million pertaining to direct tax 
litigations pending before various forums relating to the above periods, f9r which the 
assessment on whether the outflow ofresource embodying economic benefits is probable 
or not as per the requirements of Ind AS 37- "Provisions, Contingent Liabi lities and 
Contingent Assets" is in progress. In the absence of sufficient appropriate audit evidence, we 
are unable to comment upon the appropriateness and classification of the aforesaid 
amounts as provision or contingent liabilities as at 31 March 2025 in accordance with Ind 
AS 37, "Provisions, Contingent Liabilities and Contingent Assets" and the consequential 
impact, if any, on the total liabilities and loss of the Group as at and for the year then 
ended. 

(ii) Considering the business operations of the Company and its subsidiary Navitas LLP are 
severely impacted as stated in Note No 4 to the Statement, we are unable to comment on 
the usage/recoverability of indirect tax credit/receivables of INR 77.53 Million and the 
consequential impact, if any, on the total assets and loss of the Group as at and for the year 
thenended. 

(iii) As stated in Note No 4 to the Statement, the Group (other than the disposed group 
constituting the discontinued operations) has not carried out any operations during the 
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 & imoact of which is 



unascertainable. Furthermore, the Group has significant unpaid statutory dues. The 
cumulative effect of these factors and the possible impact of the matters stated in 
paragraphs (a) & (b) above indicate the existence ofa 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 and discharge its liabilities 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, during the repo1ting period has successfully 
divested its subsidiary Ecron Acunova Limited, the proceeds of which were available to meet 
the 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 current non-compete obligations applicable in the CRO industry. The 
Holding Company's strategy is to solicit mutually rewarding 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 for 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 in the absence of detailed management's assessment on the 
entity's going concern 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 annual consolidated financial results. 

(iv) As stated in Point 8(c), Other Income for the quarter and year includes write back of 
financial and non-financial liabilities by Navitas LLP as Management feels these liabilities are 
no longer required to an extent oflNR 16.44 Mi llion and INR 46.53 Million respectively. In 
the absence of sufficient audit evidence to corroborate management's assessment of writing 
back these liabilities, we are unable to comment on the amounts recognized under other 
income for the quarter and year ended March 31, 2025. Fu1ther, no assessment was carried 
out to determine whether tax credits availed earlier on these items are to be adjusted or 
any further indirect tax liability to be recognised. In the absence of such assessment, we are 
unable to comment on the carrying value of input credits lying in the books of the 
subsidiary. 

b. Type of Audit Qualification: Qualified Opinion.4:)i.selaimer Opinion/Adverse Opinion 

c. Frequency of qualification: whether appeared first time/repetitive/since how long continuing 
Point (i), (ii) repetitive, since March 31 , 2023 
Point (iii) repetitive, since March 31, 2024 
Point (iv)- First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
views: Not Applicable 

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 

(ii) If management is unable to estimate the impact, reasons for the same: 
(a) Tax Assets to the extent on 118.70 Million pertain to various assessment years relating 

to the financial periods ending upto March 31, 2021, which according to the 
management are fully recoverable upon completion of the assessment/ disposal of the 
appeals pending in various forums. The refunds are withheld/under process on account 
of disputes pending before various forums and no impairment is considered necessary. 
Further, Management expects a favourable outcome on the pending tax litigations. 

(b) Management has actively engaged consultants to claim refunds where the same is 
allowed by Laws and balance amount can be carried forward and set off against any 



future tax liability that may arise once the business get revived. 
(c) 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 
TAKE Solutions Limited (hereafter referred as "the Holding Company"), during the 
reporting period ended has successfully divested its subsidiary Ecron Acunova 
Limited, the proceeds of which has addressed the immediate liquidity requirements to 
meet pending statutory and debt obligations through this Financial Year and the Group 
has paid some of the statutory dues. Further, the Holding Company has pragmatically 
initiated conversations for diversification of operations to other verticals as subject to 
current non-compete obligations applicable in the CRO industry. The Holding 
Company's strategy is to solicit mutually rewarding business partnerships/Mergers & 
Acquisitions in non-cash transactions and a positive closure of the deal is expected in 
the Financial Year 2026. 

(d) Management is of the opinion that these liabilities are no longer required and thus the 
same has been accordingly accounted for. 

(iii) Auditors' Comments on (i) or (ii) above: Refer point no. Il(a) above 

III Signatories 

Ms. Cecily Dheepa 
Additional Director 

M~~hi 
Chairman -Audit Committee 

Date: May 30, 2025 
Place: Chennai 

~ 
Mr. Vedam irtham Venkatesan 

NNAI r. V. Vij a 
rtner - un ar Srini & Sri 
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